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Téng cong ty CP Bia— Rwou — Nwéce giai khat Sai Gon (SAB)

HANG TIEU DUNG

Gia hién tai VND58.100
Cao nhét/ Thép VND74.228/50.778
nhat 52 tuan
Gia muyc tiéu VND59.900
Gia muc tiéu trwdc do N/A
Consensus -13,5%
Tiém n&ng tang gia 3,1%
Ty suét cb tirc 3,9%
Téng ty suét sinh |oi 7,0%
Trién vong Trung lap
Binh gia Kém kha quan
Phan tich ki thuat Kha quan
Thi gia vén (triéu USD) 2.997
GTGDBQ 3 thang (triéu USD) 18
S& hiru NN (tr USD) 1.173
Sb CP Iwu hanh (tr) 1.282,6
Sbé CP sau pha lodng (tr) 1.282,6
SAB  VNIndex Nganh
P/E truot 17,4x 14,0x 21,3x
P/B hién tai 3,5x 1,7x 4,1x
ROA 12,7% 2,1% 9,3%
ROE 16,4% 12,3% 21,8%
*d¥ liéu ngay 25/09/2024
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Gia cb phiéu(%) 1M 3aMm 12M
SAB 1,2 -2,0 -20,1
Twong quan VNIndex 1,3 4,5 -3,5
Co ciu s& hiru
Vietnam Beverage 54,0%
B& céng thuwong 36,0%
Khéc 10,0%

Business Description

Téng cong ty Bia - Rwou - Nwdc gidi khat Sai
Gon (SABECO) thanh lap vao nam 1875. Sau
150 n&m hinh thanh va phat trién, cong ty ding
th& 2 vé thi phan tiéu thu trong nganh bia VN
va c6 26 nha may véi tdng cong suat san xuét
hon 2,4 ty lit bia/nam.

Chuyén vién phan tich

Tran Tiéu Yén

yen.trantieu@vndirect.com.vn

May den chwa tan

Bao cao lan dau voi khuyén nghi TRUNG LAP va tiém nang tang gia 1én 3,1%
Ién 59.900 dong/cp.

SAB dan dau doanh nghiép bia ndi dia, voi 34% thi phan tiéu thy ndi dia va
cling la DN san xuat bia I&n nhat tai Viét nam

P/E hién tai clia SAB la 17,4 1an, thAp hon mUrc trung binh nganh la 17,5 1an
va mirc trung binh 3 ndm ctia doanh nghiép la 22,2 lan. Chang téi cho réng
SAB nén dwoc giao dich & mirc P/E 1a 16,6 1an, twong dwong véi ROE dw
phéng nadm 2024 |a 17,0%, thap hon so véi ROE nganh 1a 21,8%.

> Chung toi dw phong doanh thu cla SAB tang lan lwot 3,7%/5,0% svck 1én
31.830/33.430 ty dong trong nam 2024-45 nhé san lwgng ban bia phuc hoi.

> Bién LN gop tang nhe 0,2/2,9 diém % lén 30,6%/33,5% trong nam 2024-25
do chi phi nguyén liéu dau vao ha nhiét va gia ban bia binh quan tang.

> LN rong dy kién ting 0,5%/27,5% svck |én 4.277/ 5.454 ty déng.

Kinh té phuc hdi thic day tiéu thu bia

Chung t6i dw phéng san lwgng bia toan nganh tang 1an lwot 1,8%/5,0% svck trong
nam 2024-25 nhé 1) chi s niém tin nguwoi tiéu dung cai thién, 2) lweng khach du lich
duy tri da tang 3) thu nhap binh quan phuc héi cham trong nira cubi nam 2024-dau
nam 2025.

V6i vi thé dau nganh, ching t6i ki vong SAB sé& hwéng loi tlr xu huéng phuc hdi tiéu
dung nay. Tuy nhién, trong bdi canh canh tranh gay gét giva cac thwong hiéu I6n
nhw Heineken, Habeco, Carlsberg, ching t6i dw phéng san lwgng ban bia cla
Sabeco sé cai thién lan lwot 2,1%/5,0% svck trong nam 2024-25, gidp DT téng
3,7%/5,0% svck 1&én 31.830/33.430 ty déng.

Bién LN gop cai thién nho tang ti trong phan khuc bia cao cap

Nhirng ndm gan day, Sabeco bét dau tham nhap vao phan khuc bia cao cép véi gia
ban cao hon 57% so véi phan khic phé théng. Chung t6i dw phéng tang trwéng kép
clia bia cao cAp sé dat 8,8% trong giai doan 2023-27 sau khi ting truédng 12,4%/n&m
vao nam 2018-22. Do do, chung t6i ki vong SAB sé hwédng lgi tir xu hwéng tiéu thu
bia cao cap ciing nhw tang ti trong phan khuc bia cao cép, diéu nay gilp gia ban bia
binh quan téng 1,5% svck trong nam 2024 va bién LN gop dy kién cai thién 0,2/2,9
diém % svck trong nam 2024-25.

“Cu dam thép” déi v&i nganh bia

T6/2024, BO Tai chinh d& xudt ting thué tiéu thu ddc biat (Thué TTDB) déi voi bia
lén 100% vao n&m 2030. Chung téi cho rang viéc ting thué TTDB sé khién gia ban
bia tdng va nguwdi tiéu dung sé chuyén qua s dung san pham bia gia ré, chat lvgng
thap trong ngan han. Chung t6i s& cap nhat trong bao céo tiép theo khi cé théng tin
chinh thirc vé viéc tang thué TTDB. Ngoai ra, Iénh cAm tuyét déi cta chinh pha vé
st dung bia rwou déi véi ngwdi tham gia giao thdng sé khién nhu cau va doanh sb
ban bia tai kénh on-trade (nha hang, quan bar,..) sut gidm trong ngén han. Nghj dinh
nay cling sé& anh hwéng dén ké hoach phat trién bia khong cdn clia cac doanh nghiép
bia do da sb cac s&n pham bia khong con tai Viét Nam van chira mét lwgng con nhd.

2023 2024 2025 2026
Tang trwéng DT thuan -12,9% 3,7% 5,0% 5,0%
Tang trwéng EPS -60,8% 6,5% 27,5% 9,3%
Bién LN gbp 30,4% 30,6% 33,5%  34,4%
Bién LN rong 13,9% 13,4% 16,3%  17,0%
P/E 12,6 16,6 14,1 12,9
P/B 4,4 3,2 3,1 3,2
ROAE 16,7% 17,0% 22,7%  25,8%
No' trén VCSH -0,2 -0,2 -0,2 -0,2

Ngudn: VNDIRECT RESEARCH
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Trién vong nganh bia

Chudi gia tri nganh bia Viét Nam

Hinh 1: Chudi gia tri nganh bia Viét Nam
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- Hau hét cac nguyén liéu dau vao déu Qua trinh san xuét bia bao gom: - Kénh on-trade: tiéu thu bia truc tiép
duoc nhap khau ) ) nghlen ya fiun 59| Ién men, loc va lam Carisberg— tai nha hang, quén bar.v.v..
- Chi phi nguyén liéu dau vao chiém trong va dong goi

- Kénh off-tradee: ngwéi tiéu dung bia
mua bia vé nha udng thng qua cac
kénh phan phdi hién dai (siéu thi, ctra
hang tién lovi,v.v) va kénh TMDT
(Shopee, Lazada, Tiki,..).

70% chi phi san xuét bia

Thi phan

Qua trinh san xuat Phan khuc phé théng On-trade
Lua mach Hoa bia
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Ngudn: VNDIRECT RESEARCH

Viét Nam thudc top thi trwérng bia 16n nhét tai khu vec Bong Nam A. Nam 2022,
Viét Nam tiéu thu gan 3,8 ty lit bia, chiém 2,2% thi trwdng thé gisi, dirng dau
cac quéc gia khu viec DNA va thir 3 chau A (xép sau TQ va Nhat Ban). Nam
2023, tdng gia tri nganh bia Viét Nam dat 185.000 ty ddng va du kién dat
329.000 ty déng vao nam 2032.

Hinh 2: Gia tri nganh bia VN (dv: USD) Hinh 3: VN thudc top 10 quéc gia tiéu thy bia nhiéu nhét thé gi&i (dv: ty
lit bia)
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Ngudn: VNDIRECT RESEARCH, WEBSITE CONG TY Ngudn: Kirin, VYNDIRECT RESEARCH
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Xét theo gia ban, bia dwoc chia thanh 2 phan khic: phan khic cao cap voi gia
ban trung binh trén 18.000d/330ml va phan khic phé théng véi gia dao dong ti
mirc 12.000d dén 15.0004d/330m:

Bia phd thong dwoc tiéu thu nhiéu nhét tai VN nhe gia ca hop ly, pht hop véi
kha nang chi tra ctia nguoi tiéu dung. Khach hang tai phan khic nay chd yéu la
ngwdi cé thu nhap thap va nhay cam vé gia. Hién nay, thj trwong bia Viét Nam
chd yéu do 4 thwong hiéu thdng tri: Sabeco, Habeco, Heineken va Carlsberg.
Dan dau tai phan khac phd théng 1a 2 cong ty I&n: Sabeco (40% thi phan) va
Habeco (25% thi phan). Ching tdi cho rang Sabeco va Habeco dirng dau tai
phan khic phé théng nhe: (1) thwong hiéu lau d&i, quen thudc véi nguoi tiéu
dung Viét Nam (2) gia ban bia thdp hon so v&i cac doanh nghiép cung nganh
(3) hé théng phan phdi bia rong khap ca nwéc.

Hinh 4: Tiéu thu bia va cac thwong hiéu phé bién theo tirng khu viec  Hinh 5: SAB théng tri tai phan khiic phé théng nhé& gia ban hop ly (dv:
tai Viét Nam d/330ml) va thwong hiéu lau doi
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Ngudn: VNDIRECT RESEARCH, Pomegranate Asia Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong khi d6, bia cao cip dang tr& thanh xu hwéng tiéu thu bia trong nhirng
ndm gan day nhd thu nhap binh quan ting. Heineken chiém wu thé trén thi
trwdng bia cao cp tai Viet Nam nhe (1) dinh vi thwong hiéu bia cao cép, hap
dan nguoi tiéu dung wa thich san phdm ngoai (2) chét lwong bia vwot troi (3)
m& rong tép khac hang théng qua chién lwgc marketing hiéu qua.

Hinh 6: Mot sé san pham bia cao cép tai Viét Nam Hinh 7: Heineken dan d4u tai phan khic bia cao cap
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Bia chi yéu duoc tiéu thu trwc tiép qua kénh on-trade. Tuy nhién do tac dong
cta dich Covid va Nghi dinh 100 (cAm nguwdi lai xe s& dung ruou bia), nhiéu
cong ty bia tai Viét Nam da t&ng cwéng phan phdi bia qua kénh off-trade, dac
biét thong qua cac kénh thwong mai dién tt (Tiki, Shopee, Lazada,..) nham bu
dap cho sw sut gidm doanh sé tai kénh on-trade.

Hinh 8: San lwong bia tiéu thu qua kénh off-trade tdng manh ké tir nam 2020 (dv: triéu Iit)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Nhu cau phuc héi cham trong nam 2024-25

Trong béi canh tiéu dung phuc héi cham, chang tdi ki vong nhu cau tiéu thu bia
sé& bat dau phuc hdi vao niva cubi ndm 2024 véi tbe do tang trudng lan luot dat
2,5%/5,0% svck trong nam 2024-25 nho':

e Nguoi tiéu dung ngay cang lac quan vao tinh hinh kinh té khi chi sb
niém tin ngu i tiéu dung dat mrc cao nhat trong 5 quy.

e Nham kich cau tiéu dung trong nwéc, chinh pha da gia han giam 2%
thué gia tri gia tang (VAT) thém 6 thang nira dén hét nam 2024.

e Lwong khéch du lich dw kién tang. Do d6, ching t6i dw phéng doanh
thu bia ttr du lich tdng manh lan lwot 12,0%/15,0% svck trong nédm 2024-
25.

e Thu nhap binh quan trén dau ngwdi phuc héi cham trong 6T24 nén
chudng toi ki vong ngu i tiéu dung sé chuyén sang st dung bia tai phan
khuc phd théng véi gia ban thap hon.
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Hinh 9: Téng murc ban lé hang hoa va dich vu tiéu dung tang 9,1%  Hinh 10: Thu nh&p binh quén dau nguwi phuc héi cham trong 6724
svck trong thang 6 nhwng van thap hon so véi mire trwée dich
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Hinh 11: San lweng bia san xudt tai Viét Nam trong Q2/24 phuc héi Hinh 12: Doanh thu bia ttr du lich dw phéng ting lan lwet 12,0%/15,0%
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Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH Ngudn: Euromonitor, VNDIRECT RESEARCH

Tuy nhién, chang téi nhan thay nganh bia trong nwéc sé gap mat sb thach thire
trong ngan han, bao gém:

e T6/2024, B6 Tai chinh dé xuét tang thué tiéu thu dac biét déi véi bia 1én
100% vao nam 2030. Mac du chwa cé théng tin chi tiét vé thué tiéu thu
d&c biét, chang toi gia dinh chinh pha tang thué TTPB twong dbi sé anh
hwéng tiéu cwc dén cac sé&n pham bia chinh thirc (san pham bia dui
sy quan ly cGia nha nwéc) tai Viét Nam. Nguyén nhan cha yéu do thué
twong dbi khong ddm bao céng bang gitra sdn phadm chét lwong cao va
san pham chét lwong thap nén diéu nay sé khuyén khich nguoi tiéu
dung chuyén sang st dung dd udng c6 cdn phi chinh thirc (san phadm
khéng do nha nwéc quén ly; bao gdm rwou thd cong, rwou nhap lau va
rwou nhap khau) co gia thanh ré hon, ndng dé cdn nguyén chat cao
hon va chét lvgng thdp hon.

e Chulng t6i nhan thay thé hé Gen Z (ngudi sinh ndm 1997-2013) ubng
rwou bia it hon 20% so v&i Gen Y (ngwdi sinh nam 1981-1996) do nang
cao nhan thirc vé strc khoé, diéu nay dan dén nhu cau st dung dd ubng
c6 con gidm manh.
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Hinh 13: Ty |é str dung bia theo thé hé
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Nguén: Statista, VNDIRECT RESEARCH

Trién vong nganh bia trong dai han

M&c di nganh bia Viét Nam giam téc song chang tdi dw phéng san lwong bia
tiéu thu toan nganh tang 7,3%/nam, cao hon murc téng trwdng toan cau la 3,7%
trong nam 2024-32, nho:

e Biatrd 1a mot phan khong thé thiéu trong van hoa cla nguwoi Viét tir cac
budi hop mét, 1& Tét dén cac dip vui choi giai tri, diéu nay da gop phan
thac day tiéu thu bia tai nhiéu nhém khach hang khac nhau. Ngoai ra,
sw phat trién cta nganh dich vu &n udng & gidi tri cling v&i sy da dang
clia cac san pham bia sé gép phan thic ddy nganh bia Viét Nam ting
trwéng.

e Chuang toi ki vong doanh sb ban bia cao cap sé tang trwdng manh, dat
muc 12,7%/nam trong giai doan 2023-28 nho thu nhap binh quan trén
dau nguoi tang dan dén nhu cau s& dung sadn pham cao cép (bao gém
bia cao cép) tang.

Hinh 14: Xép hang céac DN bia va téc dé ting trwéng thi phan trén san Hinh 15; Doanh thu d6 uéng c6 cén trén san TMBDT ting 11% trong

thwong mai dién tr trong ntva cudi ndm 2023 so vé&i 6723 ntra cubi nam 2023
THU HANG TREN KENH TMDT TANG TRUONG THI PHAN
*
Heineken -4,5%
Heineken, Larue, Tiger, Strongbow +18% sv 6722
I +11% sv 6723
- e -0’1%
- Saigon Lager, 333 NBia DRworu
Ngudn: United Nations, VNDIRECT RESEARCH Ngudn: YouNet ECI, VNDIRECT RESEARCH

e T11-12/2023, Heineken, Sabeco va Habeco b&t dau phan phdi bia
thdng qua cac kénh online va ghi nhan nhiéu két qua tich cwc. Doanh
thu ban bia qua kénh online dat 351 ty déng, trong d6 doanh thu trong
6 thang cudi nam 2023 tang 11% so véi 6 thang dau ndm 2023. Diéu
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nay cho thay tiém nang tang trwdng cta kénh online (nh& khach hang
am hiéu cdng nghé va cac nén tang ban hang tryc tuyén) sé hé tro cho
tang trwdng dai han cda nganh bia ndi dia.

Vao thang 6 ndm 2024, chinh phd quyét dinh cAm tuyét déi ndng dd cdn dbi voi
ngwdi tham gia giao thdng. Méc du chwa cé thong tin chi tiét, ching tdi cho rang
didu nay sé anh hwédng dén nganh bia trong nwéc, bao gom:

H

inh 16: DN bia nd lwc thich nghi véi ND100

Nguwoi tieu dung thich uéng bia tai cdc nha hang, quéan bar va pub.
Nham thuc day doanh sé ban hang théng qua cac kénh phan phéi nay
nhwng van tuan tha phap luat, cac doanh nghiép bia da tang cuwéong cac
chwong trinh khuyén mai va tang muc chiét khau bia 1én 20% (trwéc
ND100, mirc chiét khau trung binh la 15%, theo wéc tinh clia ching toi)
dé hd tro tai chinh cho cac déi tac (nha hang, quan bar, pub). Ngoai ra,
cac cong ty bia cling hop tac véi Grab va Xanh SM dé tao ra trai nghiém
an toan cho khach hang nhw dich vu dwa dén mién phi tai cac quan an
va nha hang. Do dé, mac du doanh sé ban hang da tang 1én, nhung
bién lgi nhuan rong cla cac cong ty bia giam do chi phi ban hang va
quan ly tang.

&
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Viéc ap dung quy dinh méi nay sé tac dong tiéu cwc dén tiéu thy bia
qua kénh on-trade (chiém 39,5% lwong bia tiéu thy) trong ngan han.
Tuy nhién, ngudi tiéu dung sé dan thich nghi véi viéc tiéu thu bia qua
kénh off-trade trong khi van duy tri uéng bia tric tiép trong dai han. Do
do, ching téi ky vong tang trwedng kép ctia kénh off-trade la 8,9% trong
giai doan 2020-26, cao hon so v&i kénh on-trade la 4,3%.

Hinh 17: Ki vong tiéu thu bia qua kénh off-trade sé tré nén phé bién (dv: triéu lit)
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Nguén: Euromonitor, VNDIRECT RESEARCH
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Nhu cau bia khéng cén van chwa ré rang

Thi trwdng bia khéng cdn toan cau dwoc dinh gia 22 ty USD trong ndm 2022 va
dw kién sé tang tir 23 ty USD vao nam 2023 I1én 35 ty USD vao nam 2031, vé&i
tbc do tang trwdng kép dat 5,6% trong giai doan 2024-2031. Khu vwc Chau A -
Thai Binh Dwong nhw An Do, Trung Quéc, Nhat Ban ghi nhan sy tang trudng
manh mé cta phan khic bia khéng coén khi nguoi tiéu dung ngay cang wa
chudng dd udng tét cho strc khoe va tiéu thu dd udng cé cdn cé thé bi han ché
hoac it phd bién hon.

Tai Viét Nam, mac du cac thwong hiéu Ién da tung ra cac san pham bia khoéng/it
cén trong bdi canh ngwdi tiéu ding nang cao nhan thire strc khoé va chinh pha
th&t chat cac quy dinh lién quan t&i d6 udng c6 cén, nhwng nhu ciu st dung bia
khéng/it cdn van con yéu, chi chiém 3,3% tdéng san lwong bia. Nguy&n nhan cé
thé do:

e Nguwoi tiéu ding Viét Nam cho rang bia khdng cén khéng cé hwong vi
dam da va phong phu nhw bia truyén théng. Diéu nay lam cho san phadm
kém hép dan dbi véi nhivng nguwdi da quen véi huong vi bia c6 con.

e Thiéu nhan thirc va hiéu biét vé cac s&n phadm bia khéng cén 1a rao cén
tham nhap thj tredng.

e Bia khong cén thwéng cé gia thanh cao hon so véi bia c6 cdn, khién
nguwdi tiéu dung e ngai khi lya chon.

e V&igia dinh cdm tuyét déi ndng dod cén (0,00%) dbi véi nguwdi tham gia
giao théng, nhu cau s dung bia khéng con dé tuan tha ND100 cé thé
gidm. Nguyén nhan chd yéu do hiu hét cac san pham bia khéng cén tai
Viét Nam van chira mét lvong cdn nhd.

Hinh 18: Néng dé cén cta mét sé san pham bia khong cén
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

D& thanh cong tai phan khac bia khéng cbn, cac DN bia can tdng cwdng dau tw
cho hoat ddng marketing nham nang cao nhan thirc ctia ngui tiéu ding vé bia
khong cbn ngay tir khi ra mat san phadm méi. Ching téi cho réng doanh nghiép
nén tap trung vao 1) Ra mét san pham véi gia ban canh tranh va cung cép san
ph&dm dung th& mién phi tai cac cira hang, siéu thi dé khuyén khich nguoi tiéu
dung trai nghiém 2) Cung c4p nhiéu wu dai hap dan cho cac nha phan phéi bia
rwou 3) M& rong mang lwéi phan phéi gitp doanh nghiép dé dang tiép can nhiéu
déi twong khach hang hon.
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Téng cong ty CP Bia — Rwou — Nwée giai khat Sai Gon (SAB)

V& dai han, xu hwéng cao cap hoa tai thj trwéng bia Viét Nam sé tiép tuc duy tri
nho thu nhap kha dung ngay cang tang. Sabeco ciling tan dung xu hwéng nay
va dat muc tiéu mé rong thi phan trong phan khuc cao cap. Chung téi nhan thay
SAB c6 nhéu lgi thé dé dat dwoc muc tiéu trén, bao gébm:

e Thuwong hiéu manh: Sabeco dwoc biét dén la thwong hiéu bia 1au doi
vOi d6 nhan dién thuwong hiéu cao cling nhw lwgng khach hang trung
thanh Ion. Day la loi thé quan trong gitip Sabeco thu hat khach hang &
phan khuc bia cao cép.

e Gia ca canh tranh va chét lwong uy tin: Gia bia cao cap clia SAB hop
ly hon so vé&i cac thwong hiéu khac va chat lwong bia tiém can véi chét
lwong bia thé gisi.

e Heé théng phan phdi rong: tai thi tredng noi dia, SAB sé& hiru hé thdng
phan phéi rong nhat ca nwéc véi 11 cong ty thwong mai va hon 200.000
diém ban hang (POS). Trong khi d6, Habeco c6 4 coéng ty thwong mai
va khodng 160.000 POS, theo wéc tinh cia ching toi.

Hinh 19: Gia ban bia ciia SAB canh tranh so vé&i cac thwong hiéu khac Hinh 20: SAB s& hiru nhiéu diém ban hang nhét tai thj trwong bia Viét
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Tuy nhién, ching t6i nhan thdy mot sé6 khoé khan khi SAB mé réng thi phan tai
phan phuc cao cép:

e Canh tranh gay gat v6i cac thwong hiéu bia cao cip khéac: trong béi
canh hoi nhap kinh t&, nhiéu thwong hiéu bia thé gi¢i da bat dau tham
nhap va xudt khdu bia vao thi trwdng Viéet Nam nhuw Heineken,
Budweiser, Sapporo.

e Stc manh thwong hiéu: Heineken hién dang théng tri phan khic bia cao
cép tai Viét Nam nho thanh cong xay dwng hinh anh thwong hiéu bia
cao cép, sang trong trong tam tri ngwdi tiéu dung. Nguwoc lai, méc du
Sabeco dwoc biét dén rong rai nhuwng hinh &nh ctia doanh nghiép lai
gan lién vé&i sédn phadm bia phd théng. Do do, viéc thay dbi nhan thirc
clia ngwdi tiéu dung vé hinh anh thwong hiéu ctia Sabeco 1a mét thach
thire 1&n.
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Hinh 21: Heineken thanh céng xdy dwng hinh anh thwong hiéu bia cao cap, sang trong
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® Thu nhip hé gia dinh = 10 tridu déng
Thu nhép hi gia dinh 10-20 friéu ddng

Thu nhép hd gia dinh =20 triéu dong
Nguén: Q&Me, VNDIRECT RESEARCH

Téng cong ty CP Bia — Rwou — Nwéc giai khat Ha Noi (BHN)

N&m 2024, BHN dat muc tiéu duy tri thi phan tai mién Bac va tiép tuc mé rong
thi phan sang khu vwec mién Trung va mién Nam, déng théi nang cao gid tri
thwong hiéu va cai tién chéat lwong san phdm & dich vu nhdm thu hat nhiéu
khach hang hon:

Ké hoach phat trién nam 2024 ctia BHN:

o DAu tw va phat trién phan khuac cao cap va phd théng

e Tang cuwdng cac hoat ddng truyén thong truc tiép két néi véi khach hang
muc tiéu va chwong trinh khuyén mai, tri an khach hang.

e Khaithac tiém nang kénh thwong mai dién td tré thanh kénh kinh doanh
va hoan thién mé hinh phan phéi cia HABECO.

Heineken Viét Nam

Mac du nam 2023 |a nam thach thac voi nganh bia Viét Nam song Heineken
van ghi nhan san lwong bia tiéu thu tang 3,6%, dbng thdi duy tri vi thé dau
nganh. Nho két qua kinh doanh kha quan, Heineken tiép tuc dét ra cac chién
lwoc phat trién cho ndm 2024 nhw sau:

e Tiép tuc duy tri vi thé d&n d4u tai phan khic cao cép.

e Tiép tuc mé rong thi phan & phan khic phéd théng khi Heineken quan ly
mot sb hang bia ndi dia nhw Bia Viét, Bivina, Laura dang ching kién
quy md tang trudng gap 3 1an tir ndm 2016 dén ndm 2022.

e Dadang héa danh muc san phdm nham tiép can nhiéu dbi twong khach
hang.
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Hinh 22: Co ciu vén chli s& hiru ctia SAB

1/10/2024

Tbng Cong ty Cb phan Bia - Rwou - Nuwéc gidi khat Sai Gon (Sabeco) tién than
la mét nha may bia nhé dwgc ngwdi Phap thanh [ap vao nam 1875. Coéng ty da
chuyén dbi thanh céng ty c6 phan vao nam 2008 va chinh thirc niém yét trén
san HOSE vao ndm 2016. Dén ndm 2017, B6 Céng Thwong da thanh cong thoai
53,59% vén cb phan tai Sabeco cho Thaibev théng qua Vietnam Beverage.

Ban lanh dao cha Sabeco cé bé day kinh nghiém trong nganh bia, am hiéu sau
séc vé thj trwong bia Chau A va trong nuéc.

Hinh 23: Ban lanh dao giau kinh nghiém

m\igtnam Beversge BEEJ cong thwong

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

OKhac

Chire vi Kinh nghiém
Koh Poh Tiong - Cha tich CEO tai Pacific Breweries tir 1993 dén 2008
Michael Chye Hin Fah - CFOtal ThaiBev

Thanh vién Héi ddng quan tri Thanh vién héi ddng quan Ij tai International Breweries Ltd
Thanh vién Uy ban digu hanh tai ThaiBev

CEO Beer Thailand, Chang Beer Company Lid

CEOQ Beer Thailand, Chang International Co.Ltd

Te_m Teck Chuan Lester -
Téng gidm dbc

Koo Liang Kwee Alan - Pha
Téng gidm dbc KE todn, CFO tai Heineken Asia Pacific Pte Ltd

Tai chinh

Venus Teoh Kim Wei - Phd

: . 5 . Gidm ddc Marketing tai Asia Pacific Bre
Tong giam docMarketing ! gta

L&m Du An - Phd Tdng Gidm 30 nam kinh nghiém tai Sabeco

doc Kithugn san xuat Gidm déc Mha may Bia Sai Gan - Nguy&n Chi Thanh

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

V&i gan 150 nadm hinh thanh va phat trién, Sabeco duy tri vi thé dan dau trong
nganh bia Viét Nam cling nhw tai phan khic bia phd théng. SAB s& hiru danh
muc san phdm da dang bao gém bia, rwou va nuéc giai khat véi nhiéu mie gia
khac nhau. Trong d6, Bia 333 la thwong hiéu Viét drng dau trén thi trwéng bia
ndi dia. Hién nay, mang bia chiém ty trong cao nhat trong doanh thu va lgi nhuan
cla SAB.

So v@&i cac DN trén thj trwong bia, SAB hién dang van hanh 26 nha may bia trai
dai khdp ca nwéc voi tbng cong suét thiét ké la 2,4 ty litndm. Trong khi do, 6
nha may bia ctia Habeco chu yéu dét tai khu viec mién Béc, véi tdng cong suét
thiét ké woc tinh la 1,5 ty lit bia m&i nam.

11
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Hinh 24: Mang bia déng gép I&n nhét vao doanh thu (dv: ty déng) Hinh 25: LN gép va LN rong nam 2017-23 (don vi: ty déng)
2023 12.000
22 10.000

2021

8.000
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2019 6.000
2018 4000
2017
2.000
- 10.000 20.000 30.000 40.000
mBia mBaobi ONwdc gidi khat ORwgu mKhac -
2021 2022 2023

2007 2018 2019 2020

mlMgdp ®LMNrong
Ngubn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 26: Danh muc san pham ctia SAB

SABECO

Nwérc giai khat

Bia cao cap

Ngudn: BAO CAO CONG TYS, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Hinh 27: M6 hinh kinh doanh cua SAB

pOI TAC QUAN

HOAT BONG CHINH {@}
TRONG

+ San xudt & phat trié
pham bia

= Marketing va xay dyng
thurang higu

« Qudn Iy chudi cung trng

« Kiém soat chat lugng

« Tuén thl quy dinh

CAM KET GIA TRI QUAN HE KHACH :aBl PHAN KHUC

HANG KHACH HANG

« San phdm phan phdi réing
rai

« Chién dich marketing va . . )
khuy&n mai « Ngurdi tiéu dung ca nhéan:

« Tuong tac trén mang xa hdi Khach hang trong va ngoai

« Phan hoi va cdi tién nudc

« HoReCa: Khach san, Nha
hang, Cang-tin, Quan cafe

« Bia chét lugng cao, gia ca hop
ly: Bia cao cip dugc O bang
nguyén liéu chat lugng cao vdi
huong vi va chat lugng déng
nhat.

Thueong hidu truyén thdng, lau
déi quen thudc vdi ngudi tiéu

- C& déng chién lugc
(ThaiBev, B Céng thuong)

+ Nha cung cap nguyén liéu

- Déi tac phan phéi (chudi ban
18, siéu thi, clra hang tién lgi)

« Cong ty quang cao & tiép thi

NGUON LU'C CHINH S

« Nha cung cdp cong nghé dung. KENH PHAN PHEI Nha ban 1é: Siéu thi, clra

. T6 chirc tai chinh - Cai ti€n san phdm: Lién tuc cdi ™ hang tién lgi, clra hang do
. ) " + SAB dan dau doanh tién va phat trién cac san phamf] * Kénh on-trade: QuanTd udng

» Lign minh doanh nghigp & nghiép bia ndi dia mdi dé dap Ung nhu ciu da dang quan nhau, nha hang...

chién lugic olia ngudi tiu ding - Kénh off-trade: Kénh TM Hi& phiin pht & Ban bude
hién dai (Siéu thi, ctra hang
tién Ioi,..) & Kénh TMBT

(Shopee, Lazada. Tiki,..)

« Mha may san xuat

= MNgudn nhan luc (lyc lugng
lao ddng co tay ngheé &
lanh dao giau kinh nghiém)

« Mgudn tai chinh

CAU TRUC CHI PHi NGUON DOANH THU

- Mang bia (87.7% doanh thu nam 2023)
« Bao bi (11.1% doanh thu nam 2023)

+ Nudc gidi khat (0.4% doanh thu nam 2023)
- Rugu (0.2% doanh thu nam 2023)

« Khac (0.6% doanh thu nam 2023)

« Chi phi nguyén vat liéu (50% téng chi phi nam 2023)
« Chi phi lao déng (13% tong chi phi nam 2023)
« Chi phi Marketing (9.2% doanh thu nam 2023)

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

SAB tap trung vao mang bia ndi dia

Doanh thu ctia SAB chi yéu dén tlr mang bia (87%), trong dé thi trwérng ndi dia
déng goép 90% doanh thu bia. Hién tai, Sabeco chi xuét khau bia dé& phuc vu dbi
tac va chwa co ké hoach mé rong ra thj trwérng quéce té trong ngan han. Ching
t6i cho réng ly do SAB chwa mé réng sang thi trwéng xuat khau do:

e DN tap trung cting cé vi thé dan dau va nang cao hinh anh thwong hiéu
trong nwérc truede khi xuat khau.

e Thi trwéng bia quéc té canh tranh gay gat, dwoc théng tri bdi nhiéu
thwong hiéu I&n. Do d6, Sabeco can thdi gian dé nang cao chét lwong
san pham va xay dwng thuwong hiéu quéc té virng manh trwéce khi giam
gia vao thj trworng xuét khau.

Do d4, ching tdi cho rdng SAB chi yéu phu thudc vao thi trwdng ndi dia nén khi
nhu cu bia tai Viét Nam sut gidm ké& tlr Q4/22, dan dén doanh thu ctia SAB
giam.
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Hinh 28: Doanh thu clia SAB tiép tuc da giam trong Q2/24
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Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH

Chién lwgcc kénh phan phéi linh hoat trong béi canh khé khan bua vay toan
nganh

Sabeco c6 11 cong ty thwong mai chuyén phan phdi san pham trai dai tv Bac
vao Nam, diéu nay giip SAB s& hiru mang lwdi phan phéi bia I&n nhat ca nwéc.
Kénh phan phéi chinh ctia SAB bao gébm kénh on-trade (nha hang, quan nhau)
va kénh off-trade (ctra hang ban 1&, siéu thi).

Trwéc nam 2020, SAB chi yéu phan phéi bia qua kénh on-trade. Tuy nhién, do
tac dong ctia ND100 va dich Covid-19 khién nguoi tiéu dung chuyén sang tiéu
thu bia qua kénh off-trade. Do d¢, ty trong san lwgng bia SAB ban qua kénh off-
trade tang manh trong giai doan 2019-23. Chung t6i cho rang chién lvgc nay
gitp SAB thich &ng vé&i cac quy dinh ngay cang nghiém ngat cta Nghi dinh 100.

Hinh 29: Ty trong san lweng bia qua kénh off-trade tdng manh trong nam 2019-23

100%
300
609
4000
200 0%
0%

2017 2019 2022
Ngudn: Euromonitor, VNDIRECT RESEARCH

mOn-trade mOff-rade

Bién déng thi trwéng hang hoa thé giéi anh hwéng dén KQKD cha SAB
Chi phi s&n xuét bia chiém hon 63,7% tdng chi phi cta Sabeco. Nguyén liéu

chinh dé san xuét bia bao gdm ltia mach, bao bi (nhém), gao, hoa bia, men va
cac nguyén liéu khac. Trong d6, lta mach va bao bi (nhém) chiém 1an lwot 34%
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va 20% chi phi san xuét bia ctia SAB. LGa mach va nhém dwgc nhap khau tir
Uc va Trung Quéc do san xuat nodi dia han ché nén chi phi dau vao cta SAB
chiu anh hwdng manh b&i bién déng gia hang hoa toan cau.

Gia nhdm toan ciu nam 2024/25 dw kién tang 2%/4% svck, chi yéu nhe vao
nhu cdu nhédm ngay cang tang trong khi ngudn cung &n dinh, theo béo céo cta
Ngan hang Thé gisi. Nguwoc lai, gia cac mat hang ndng san, bao gédm lta mach,
dwoc dw bao sé gidam manh trong giai doan 2024-25 do ngudn cung lGa mach
dworc cai thién.

Hinh 30: Co’ cau chi phi san xuét bia cia SAB nam 2023

Lvia mach

ChL phi san
'.quat chung

Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH
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SAB |& mét phan cuta hé sinh thai ThaiBev, mét trong nhirtng DN san xuét rwou
bia I&n nhat chau A. ThaiBev s dung wéc tinh tir 6-8 triéu tAn nguyén liéu thod
mdi nam dé san xuét bia, cao gap ba lan so véi Sabeco. Nham gidm thiéu rdi
ro, SAB da hop tac véi ThaiBev dé cling mua nguyén liéu dau vao va thwong
chét gia nguyén liéu dau vao cho ndm san xuét tiép theo trwdc khodng 6 — 9
thang. Do dd, ching t6i cho rang bang cach tan dung loi thé san xuét quy mo
I&n cta ThaiBev, SAB c6 thé tiép can ngudn nguyén liéu véi gia ca 6n dinh va
thap hon.

Thai Beverage Public Company Limited (“ThaiBev”) la nha san xuét va phan
phdi d6 ubng hang dau Bong Nam A va 1a cong ty I&n nhét tai Thai Lan. Tam
nhin cla céng ty la tré thanh DN dan dau phat trién &n dinh va bén virng trong
linh vwe db ubng va thwe pham tai khu vwc ASEAN. Pwoc thanh 1ap vao ndm
2003, ¢6 tru s& chinh tai Bangkok, Thai Lan, ThaiBev chuyén san xuat va phan
phdi nhiéu loai san phdm dd ubng da dang, bao gém bia, reou manh, rwou vang
va nuwéc gidi khat.

ThaiBev da xay dwng mot mang lwéi phan phdi rong khap va lién tuc mé rong
sang cac thi trudng quéc té. Tap doan s& hiru nhiéu nha may san xuét va trung
tam phan phéi tai nhiéu quéc gia, bao gbm Myanmar, Singapore va Viét Nam.
Hién tai, ThaiBev nam gitr 53,59% cb phan tai Tdng cong ty Bia-Rwou-Nuéc
gidi khat Sai Gon (“SABECQ”), mét trong nhirng nha san xuét bia hang dau tai
Viét Nam, dwa tap doan tré thanh nha san xuét bia I&n nhat Bong Nam A (tinh
theo san lvgng).

Hinh 31: B4o cdo KQKD cua ThaiBev (don vi: triéu USD)

2017 2018 2019 2020 201 2022 2023
DT thuén 5.503 1.104 8.442 8.129 7.695 1.950 7.990
svck -1.9% 29.1% 18.8% -3.7% -5.3% 3.3% 0.5%
Gia vén hang ban 3.820 5.038 5.998 5.728 5.408 5.601 5.620
svck -1.8% 31.9% 19.0% -4.5% -5.6% 3.6% 0.3%
LN gdp 1.683 2.066 2.444 2.401 2.287 2.348 2.31M
Chi phi BH&QLDN 886 1.270 1.386 1.257 1.205 912 1.333
svck 4.7% 43.4% 9.1% -9.3% -4.2% -24 3% 46.1%
Thu nhap tai chinh t (27) (132) (190) (180) (175) (136) (123)
svck -18.1% 384.9% 43.9% -4.8% -3.3% -22.0% -9.4%
LNTT 1.153 746 989 1.056 1.023 1.166 1.042
LN rong 999 555 735 130 788 879 785
Bién LM gdp 30.6% 29.1% 28.9% 29.5% 29.7% 29.5% 29.7%
svck -1.8% pts  -01%pts 06%opts 02%pts -02%pts  0.1% pts
Bién LM réng 18.2% 7.8% 8.7% 9.0% 10,2% 11.1% 9.8%
svck -104% pts 09% pts  03% pts  13% pts  0,8% pts  -1,2% pts

Nguén: Bloomberg, VNDIRECT RESEARCH
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Phan tich tai chinh va chién lwoc kinh doanh

Hinh 32: KQKD cua SAB

2019 2020 2021 2022 2023 6T23 6T24 Chii thich
KQKD (ty déng)
M&m 2019-2023, san wreng tiéu thu bia gidm dan do nhu ciu yéu
trong béi canh dich Covid-19, suy thodi kinh t& va cic quy dinh

DT thuan 38134 28136 26578 35236 30707 | 14526 15270 | L CAT o bia

svck 58% 262%  55%  326% -129%| -11.0% 5.1% - - o

LN gop 9.785  8.675  T7.813  11.028  9.337| 4403 4540

svck 196% -113%  -99%  411% -153%| -16,3% 3.1%

Chi phi ban hang 3.003 2859 3.500 4532 4479| 2028 1.744 L

% DT 79% 102%  132%  129%  14.6%| 140%  114%|SAB ddtang cwdng cac hoat ddng marketing nham trién khai
cac chién lrec tai dinh vi thirong hidu va bao vé thi phan cla

Chi phi QLDN 1.048 702 598 41 801 382 385 |minh trong béi canh canh tranh gay gat.

% DT 27% 2.5% 2.2% 2.1% 2.6% 2.6% 25%

Thu nhép tai chinh réng 852 911 1.07 1.045  1.382 674 528

svck 43,2% 68% 17.6%  24%  323%| 515% -217%

% LNTT 13% 15% 22% 15% 26% 24% 18%

LNTT 6.686 6.112  4.857 6.813 5370 2777 2937

LN réng 5370  4.937 3.929 5500  4.255| 2121 2245

svck 22,0%  -81% -204%  400% 22.6%| -251% 5,6%

Chi s6 tai chinh
Trong nam 2019-23 bién LN gdp cai thién 4,8 ﬂiér]'l % nhé gia
ban bia tang dé b dap cho chi phi nguyén liéu dau vao tang va

Bién LN gdp 25.7% 30,8% 29.4% 31.3% 30,4% 30,3% 29,7%|bién loi nhudn cao hon cia bia cao cap.
Bien EBIT 15,0% 18.2% 14.0% 16,3% 13.2% 13.7% 15,8%
Bién LM réng 14.1% 17.5% 14.8% 15,6% 13.9% 14,6% 14.7%
ROA 19.9% 18.0% 12,9% 16,0% 12,5% 3.3% 3.4%
ROE 26,7% 23,3% 17,4% 22.4% 16,7% 4.2% 4.4%

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Doanh thu sut giam trong khi bién lgii nhuan gop tang trong 5 nam qua

Do anh hwéng ndng né cla dich Covid, doanh thu ciia SAB trong nam 2019-
2021 gidm manh 30,3% va bat dau phuc hdi vao nam 2022.

Tuy nhién, tang trwdng doanh thu bia ctia SAB gidm téc do &nh hwéng cua 1)
Nghi dinh 100 va 2) gia ban bia binh quan tang manh. Ké tir khi chinh pha bét
dau thwe hién Nghi dinh 100 vao nam 2020, san lwong ban bia cia SAB gidm
manh 30,7% trong ndm 2019-23. Do dé, chung t6i tin réng trong bdi canh chinh
phl quyét tam siét chat luat cAm ngudi tham gia giao théng st dung rwou bia,
xu huwéng gidm nay sé dién ra trong ngan han khi ngwdi tiéu dung dan thich
nghi v&i Nghj dinh 100 (Hinh 16).

SAB da lién tuc tang gia ban bia binh quan khoang 19,0% trong giai doan 2019-
23 nho chi phi dau vao chinh bao gdm gia nhém va lta mach tdng manh va dat
dinh vao ndm 2022 trong béi canh dit gay chudi cung (rng nguyén liéu va han
ché vé nguén cung do Covid-19 gay ra. Ngoai ra, gid ban bia binh quan (ASP)
ciing tdng nh& nang ty trong déng gép clia san pham bia cao cip (chung téi wéc
tinh gia bia cao cap binh quan ctia SAB cao hon 56,8% so v&i phan khic phd
théng).

Trong 6T 2024, doanh thu ctia SAB tang 15,6% svck lén 15.270 ty ddng nhe
gia ban bia ting. Theo ban I&anh dao, SAB hwéng loi tir viéc gia bia tang ké tiv
T6/2023. Trong khi dé, chiing t6i wéc tinh san lvong bia ban ra cdia cong ty gidm
nhe 2% svck do nhu cau tiéu thu phuc hdi cham ciing nhw viéc thwe hién nghiém
ngét quy dinh vé ndng d6 cdn khi tham gia giao théng.
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Hinh 33: San lwong bia ban ra giam manh dan dén doanh thu giam

40%
30%
20%
10%
0%
-10%
-20%
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Tang trwdng san lwrong —e—Tang trwdng DT

Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH

Bién LN gop cta SAB ting 4,8 diém % lén 30,4% trong ndm 2019-23 bét chap
chudi cung rng bi gian doan do Covid-19 va xung dét Nga - Ukraine. Chung toi
cho rang bién LN gdp cai thién cta doanh nghiép nhé gia ban bia tang gia 19%
nham bu dap chi phi dau vao tang va SAB mé rong sang phan khic bia cao cép
¢6 bién lgi nhuan cao (giéi thich nhw trén) trong nam 2019-23.

Trong 6T24, bién LN gop ctia SAB duy tri & m&c 6n dinh khoang 30,0% sv 6T23
nhd 1) SAB hwéng loi tlr gia ban bia téng ké tlr T6/2023 va 2) chi phi nhém
gidm nhe (wdc tinh gidm 4,0% svck) bu dap cho chi phi lGa mach tang.

Hinh 34: Bién LN gép cua SAB céi thién trong ndm 2019-23

35% 25.000
30%
20.000
25%  mm
20% 15.000
15% 10.000
10%
5.000
5%
0% 0
2019 2020 2021 2022 2023
=== Bién LN gop (trai) Gia ban bia (VND, phai)

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

EBIT va LN rong gidm trong giai doan 2019-23. Bién LN rong gidm 0,2 diém %
xubng con 13,9% do ty & chi phi BH&QLDN/DT tang manh tir 6,6% lén 11,8%
nhdm day manh hoat déng marketing trong béi cdnh canh tranh gay gat gita
cac thwong hiéu trong vong 5 nam.

Thu nhap tai chinh rong ctia SAB giam 21,7% svck trong 6T/2024 do li suét
gidm kéo theo ty 1& thu nhap tai chinh rong/LNTT gidm tlr 24% xubng con 18%.
Ngoai ra, nhd tdi wu hoat ddng marketing, ty |& chi phi BH&QLDN/DT trong 6T24
gidm 2,7 diém % svck, dan dén LN rong 6T24 ting 5,6% svck [én 2.245 ty déng.
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Hinh 35: Bang can déi ké toan nam 2019-23
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ROE va ROA gidm manh Ian lwot 10,1/7,4 diém % trong giai doan 2019-23.
Nguyén nhan do (1) trong 5 ndm qua, tién & dau tw ngan han cta SAB tang
manh 38% trong khi doanh sé ban bia gidm do anh hwéng cda dich Covid va
canh tranh gay gét tr DN cuing nganh ( 2) Chi phi marketing t&ng cuing véi chién
lwoc gid nhdm bado vé thi phan khién LN rong cia SAB tang trwdng am
5,7%/nam.

Strc khée tai chinh lanh manh & C6é tiec tién mét hap dan

Ké tlr nam 2019, vay no cla SAB gidm dan, dan dén chi phi 1ai vay gidam dan.
Ngoai ra, hé sb thanh toan nhanh cla cong ty da cai thién tir 2,8 1én 2,9, cho
thdy SAB c6 thé dam béo thanh toan ngén han.

Tién va cac khoan twong dwong tién van duy tri & mlrc cao; cac khoan dau tw
ngan han ciing c6 xu huwéng tang trong nhiéu ndm qua va da dat mic ky luc
19.411 ty déng vao nam 2022. Do d6, SAB ghi nhan thu nhap l4i vay dat 1.382
ty déng, twong dwong 26% loi nhuan trwéc thué, bu dép cho sw sut gidm tiy
hoat déng kinh doanh cét 16i trong nam 2023.

Ty dong

Tién
iUt ngan han
34 ngay phai thu

56 ngay HTK

56 ngay phai tra

Capex

Khau hao

Tai san cd dinh

Vay no trén VCSH

Ban by tai chinh

T§ 56 thanh todn hién hanh
T 56 thanh todn nhanh
Kha nang thanh toan 13i vay

2019

4 467
12.393

25
14
856
564
4.051
5%
14
31
28
153

2020 2021 2022 2023 Chii thich
Luwong tién mat 1én chiém 10% Tang tai san nhér DN it cd
dur An dAu twr méi va kha nang chiém dung von tir nha
4116 2726 3606 4.068 |cung cAp tdt gidp sd ngay phai thu cé xu hwéng tang
14.547 16.991 19.411 17.741
a 7 i 13
St ngay HTK giam do (1) Quan I¥ chudi cung dng linh
hoat (2) CAi thién quy trinh san xuat (3) Chinh sach
khuy&n miva hé tro nha phan phoi gidp thac ddy tigu
19 19 19 16 |thu, giam HTK
19 20 19 22
484 590 173 9 15aB dhu tr nang céng suat s3n xudt nha may bia Quing
576 530 530 533 |ng3iva xdy deng hé thdng nang luvgng mat trév din dén
3.960 4.020 3665 3.191 |chi phi CapExtang manh
5% 3% 4% 3% . .
13 13 14 14 Hé s0 kha nang thanh todan nhanh cai thién, cho thay SAB
' ' ' " |dam bao dwgc thanh todn ngan han. Ngoai ra, doanh
3.8 3.2 29 3.2 |nghiép giam hé sé no, didu nay gitip cho khia nang thanh
35 249 27 2.9 [todn 15 vay tang manh
B0 Fili] 126 81

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hinh 36: SAB c6 ty |& no thp so v&i cac cong ty bia rwou khac & chau A vao nam 2023

14 2.0
12
1.0 1.5
0.8

1.0
0,6
0.4 0.5
02 I
— - — | J— -

Hite Corp Sapporo  Kirin group Asahi Group Hebei Sabeco

mTién & B4u tvr ngdn han / Tong tai san (trai)
Vay no /M WVCSH
Ty 1& chi tra cb tire (phai)

Ngudn: Bloomberg, VNDIRECT RESEARCH

So v6i cac codng ty rwou bia khac tai Chau A ndm 2023, SAB c6 ty 1& chi trd cb
tirc bang tién méat hang ndm cao nho tién méat doi dao va it dau tw dw an mai.
N&m 2023, ty I& chi tra cd tirc bang ti&n mat 1a 83% va cong ty ciing tra cb tirc
bang cb phiéu theo ty I& 1:1 nham tang tinh thanh khoan cho cb phiéu.

N&m 2024-25, ching t6i du kién SAB sé tra cd tirc bang tién mat 3.500 ddng/cd
phiéu. Chang téi hy vong rang véi tinh hinh tai chinh viitng manh va két qua kinh
doanh kha quan, SAB sé& duy tri chinh sach cé tic hdp dan nay trong twong lai.

DPa dang héa san pham nham phuc vu nhiéu déi twong khach hang

Sabeco cé danh muc san phdm da dang so véi cac DN cling nganh véi 8 san
ph&m bia (3 dong bia cao cdp & 5 dong bia phd théng), 6 s&n phdm rwou va 5
loai nwéc gidi khat. Trong khi d, hau hét cac cong ty bia tai Vit Nam déu tap
trung vao cac san pham bia, ngoai trir Habeco phat trién thém san phadm nwéc
udng. Danh muc sadn pham da dang giip SAB c6 thé dap rng nhu ciu khac
nhau ca nguwoi tieu dung, tr nhirtng ngwdi c6 thu nhap thap tim kiém céac lwa
chon gia ca binh dan nhw Bia 333, Saigon Lager dén nhirng nguw®i mubn trai
nghiém cao cép véi Saigon Gold. Tlr ndm 2019-23, SAB da lién tuc tung ra cac
san pham maéi bao gdm Bia Saigon Chill, Bia Lac Viét va Bia Saigon Export
Premium.

Nhin chung, chién lwgc da dang héa danh muc sé&n phadm ctia SAB da gitp cong
ty nay gilr vibng vi tri trong top 10 cong ty dé ubng c6 cdn uy tin nhéat Viét Nam
trong giai doan 2019-23. Ngoai ra, sb lwot mua bia Sabeco tdng manh tir 87,4
triéu lwot mua vao nam 2018 Ién 93,8 triéu lwot mua vao nam 2022. Do do,
chidng t6i tin rang viéc SAB lién tuc mé réng danh muc san pham la mét chién
lwoe dai han nham cdng cb thwong hiéu Sabeco trong tam tri nguoi tiéu dung
va dap ng nhu cau ngay cang da dang trong béi canh canh tranh gay gét cung
v&i sw xut hién cta nhiéu thwong hiéu bia.
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Hinh 37: Sabeco la thwong hiéu bia dwgrc mua nhiéu nhét tai Viét Nam, véi sé lwet mua trung
binh trén 87 triéu lwot trong nam 2018-22 (dv: triéu lwot mua)
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80
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Ngudn: Brand FootPrint, VYNDIRECT RESEARCH

Tai dinh vi thwong hiéu dé tham nhap vao phan khuc cao céap

Bia cao c&p thwdng duwoc st dung tai nhirtng khong gian sang trong nhw nha
hang cao cép, quan bar, lounge va khach san, noi thu hat nhiéu khach hang c6
thu nhap cao. Cac thuwong hiéu nhu Heineken, Tiger va Budweiser chd yéu phan
phdi bia tai nhixng dia diém nay, tir d6 tdng cwdng mé réng dd pha cling nhw
cung cb vi thé cta doanh nghiép tai cac nha hang, khach san va quan bar sang
trong nay. Trong khi d8, Sabeco khéng phai la lwa chon hang dau tai cac khong
gian sang trong do SAB chi yéu dwoc biét dén tai phan khic phé théng. Vi vay,
dd pht ctia Sabeco tai nhirng dia diém nay thwdng thap hon so véi cac thuong
hiéu cao cép khac.

Trong n&m 2019-23, SAB da thay dbi logo va lam méi bao bi ctia san pham.
Day la mét phan trong chién lwgc dai han cia DN nham hwéng téi nhom nguoi
tiéu dung tré ndng déng (Thé hé X va Thé hé Z dang dinh hinh xu hwéng hién
tai) va dé dang tiép can khach hang & cac khéng gian sang trong, cao cap. Tuy
nhién, dién mao méi cla cong ty chwa thwe sy dot pha, khién Sabeco van chua
thoat khéi hinh anh thwong hiéu bia phan khac phé théng (Hinh 20).

Hinh 38: Sabeco thay ddi logo mé&i cho thwong hiéu

TRUOC SAU

SABECO MRS
SAIGON

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

SAB la mét trong sb cac cong ty FMCG dau tw nhiéu nhét vao hoat déng
marketing do dac thu clda nganh bia (ngwdi tiéu dung Viét Nam wa chudng cac
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hiéu quen thudc, dan dén cac DN phai dau tw rat nhiéu cho hoat dong

marketing nham thu hat va gi® chan khach hang). Trong bdi canh nhu cau tiéu

dung yé

u do anh huéng cta Covid-19, lam phéat va suy thoai kinh té, SAB da

tang cwong nhan dién thwong hiéu véi chi phi marketing tang la 17,5%/nam
trong giai doan 2019-23. Chlng tdi nhan thay Sabeco da trién khai cac hoat
doéng, bao gdm:

Mac du
giup DN
cao, Voi

Hién dién manh mé tai cac kénh off-trade: SAB da tan dung 200.000
diém ban hang tai Viét Nam dé& quang ba thwong hiéu va mé ctra hang
chinh thirc trén cac nén tang thwong mai dién t& nhw Tiki, Lazada va
Shopee.

T chirc dao tao nhan vién ban hang.

Tang cwdng do pha tai thanh phd 1&n thdng qua cac dw an nhu “Project
streer light”: Céng ty dau tw hé thdng bién hiéu dén dwdng mang thuwong
hiéu tai cac thanh phd I&n tlr B4c vao Nam.

Tai tro va té chire cac sy kién nhadm tang két ndi véi nguwdi tiéu ding

nhw “Lén cung Viét Nam”,

Tiép strc Viét Nam”, “Dém Sai Gon”, v.v.

chi phi marketing ctia SAB lién tuc tang trong nhirng ndm gan day va
tang nhe thi phan nhwng chang t6i cho rang hiéu qua marketing chwa
ty 1& DT/marketing gidm t&r 25,8 nam 2019 xudng con 10,9 ndm 2023.

Hinh 39: Hiéu qua hoat déng marketing cua SAB chwa twong xwng véi chi phi
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Trién vong nam 2024-25

Hinh 40: Dw ph6ng KQKD ctia SAB trong nam 2024-25

Ty déng 2023 svck 2024 svck 2025 svck Chil thich
DT thuan 30.707 12,9%  31.830 3.7%  33.430 5,0%
Mam 2024-25: doanh s& ban bia dw kién ting
2.1%/5,0% svck nhé: 1) nhu cdu bia trong nwée phuc
héi cham hon du kién: va 2) véi loi thé dan dau cia
Sabeco trong phan khiic bia phd thing, SAB s& duoc

- Bia 26.923 -12.0%  27.908 37% 2931 5.0% |hwrng lovi tir xu hwdng tigu ding bia binh dan.
- Bao bi 3419 -19.2% 3.544 3.7% 3.820 7.8%
- Nwéc giai khat 121 -29.2% 125 3.7% 132 5,0%
- Rurgru a1 -10.5% 53 3.7% 55 4.1%
- Khac 190 10,5% 197 3.7% 192 -2.4%
Gia von hang ban 21.370 11,7% 22.084 3,3% 22.236 0,7%
LN gop 9.337 -15,3% 9.745 44% 11.194 14,9%

Ching tdi ky vong gia ban bia binh quan sé tang 1,5%
svck vao nam 2024 do: 1) tang ty trong phén khic cao
cép; va 2) chi phi dau vao ting vao nim 2024. Nam

2025, gia ban bia dw kién s& di ngang do san pham ca

- Bia 9.168  -153%  9.565 43% 11004  15,0%|rii ro thay thé cao.
_Bao bi (2) -140.0% 2)  3.7% 96 -4734.7%
- Nwée giai khat 28 -24.3% 29 3.7% 30 5.0%
- Rwrou 2 T14% 2 3.7% 2 18.2%
_Khac 143 53% 148 3.7% 141 4.8%
Chi phi ban hang 4479 A12% 4532 12%  4.760 5.0%
Chi phi QLDN 501 8.1% 830 3.7% 872 5.0%
Thu nhap taichinhré  1.382  323% 1270  81% 1452  14,3%
% LNTT 257%  104%  223%  35%  202%  -2.1%
LNTT 5370 21,2%  5.700 61% 7186  26,1%
LN rong 4255  226% 4277 05% 5454  27,5%
Bién LN gép 304% 09d% 306% 02d% 335% 29d%
Bién LN réng 13,9% -1.8d% 134% -04d% 163% 29d%

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Trong nam 2024-25, ching toi ky vong sén lwgng ban bia clia Sabeco sé tang
lan lwot 2,1% svck/5,0% svck sau khi gidm manh 23,4% vao nam 2023 do (1)
nhu cau bia trong nwéc phuc hdi cham hon dy kién, (2) vé&i loi thé dan dau cla
Sabeco trong phan khic bia phd thong, SAB sé dwgc hwdng loi tir xu hwéng
tiéu dung bia binh dan.

Chung t6i dy phéng gid ban bia trung binh sé tang 1,5% svck vao nam 2024
nhd gia ban cao hon & phan khic cao cap (ching téi wéc tinh gia ban bia tai
phan khuc phd théng thp hon 56,8% so véi phan khuc cao cép) va chi phi dau
vao tang. Nam 2025, chung téi tin rang gia ban bia sé di ngang nham duy tri loi
thé canh tranh do bia la s&n pham ¢ rai ro thay thé cao.

Nhin chung, trong giai doan 2024-25, ching t6i ki vong doanh thu clia SAB cai
thién 1an lwot 3,7%/5,0% svck 1&én 31.830 ty déng/33.430 ty dong, thap hon so
v&i ké hoach kinh doanh 2024 khoang 7,5%.
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Hinh 41: Doanh s6 ban bia ciia SAB dw kién phuc héi tir nam 2024-
25 nhwng van thap hon so véi mire trwée dich Covid
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Hinh 42: Doanh thu ting trwéng nhe trong béi canh khé khan baa vay
nganh bia
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Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Gia lua mach va nhém (hai nguyén liéu dau vao chiém ty trong I&n trong co cau

san xuét bia) dat

dinh vao nam 2022 va SAB da chét gia nguyén liéu diu vao

nay cho ndm san xuat 2023-24. Gia nhém va lia mach thé gioi trong Q2/24
giam 6,6%/28,4% so v&i gia trung binh trong Q2/22. Ngoai ra, cong ty c6 xu
hwéng chét gia nguyén liéu dau vao cho nam san xuét tiép theo trwdec 6-9 thang,
vi vay chung téi ky vong chi phi nguyén liéu dau vao chinh sé giam 1,2% svck
vao nam 2025 sau khi tdng khoang 3,3% svck trong nam 2024.

Trong khi d6, chung t6i dy phéng gia ban bia trung binh tang 1,5% svck vao
n&m 2024 va di ngang vao ndm 2025. Do d, bién LN gop ctia SAB du kién di
ngang vao nam 2024 trwéc khi tang nhe 2,9 diém % vao nam 2025 1én 33,5%.

Hinh 43: Gia nhém va lta mach déu giam trong Q2/24 so vé&i Q2/22

Hinh 44: Bién LN gép ciia SAB cai thién 2,9 diém % trong nam 2025
sau khi di ngang trong nam 2024
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Ngudn: Nasdag, Bloomberg, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Chung t6i dw phéng LN rong téng 1an lwot 0,5%/27,5% svck trong ndm 2024/25
lén 4.277 ty déng/5.454 ty ddng, dwa trén cac gia dinh sau:

e Doanh thu thuan ki vong tang 3,7%/5,0% svck trong ndm 2024-25 nho
nhu cau bia néi dia phuc héi tr cubi 2024 — dau 2025 va doanh nghiép
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WISDOM TO SUCCESS Béo Céo I‘én déu

hwéng loi xu huwéng chuyén sang tiéu thu bia phd théng trong bdi canh
thu nhap binh quan trén du nguoi phuc hdi cham.

e Chung tdi cho rang DN da chét gia nguyén liéu dau vao cho nam 2025
v&i gia nhém va lia mach giam 6,6%/28,4% svck. Ngoai ra, chung téi
ki vong gia ban bia sé di ngang trong nam 2025 sau khi cai thién 1,5%
svck trong ndm 2024 nham bu d&p cho chi phi nguyén liéu dau vao ting
ciing nhw tang ti trong tai phan khtc cao cép.

e Kivong lai suat tién glri sé tdng nhe tr mirc day gan day thém khoang
0,5% dén 0,75% vao cubdi 2024. Do dd, thu nhap tai chinh rong duw kién
giam 8,0% trong nam 2024 trwéc khi tdng manh 11,4% lén 1.452 ty
ddng trong ndm 2025.

e Trong bdi canh canh tranh gay gét gitra cac thwong hiéu trong va ngoai
nira, ching t6i tin rdng SAB sé tiép tuc duy tri ty I& chi phi marketing/DT
& mirc 9,2% trong giai doan 2024-25 nhdm bao vé thi phan.

Hinh 45: Ty 1& chi phi marketing/DT sé& tiép tuc duy tri & mirc cao Hinh 46: LN rong ki vong tang trong nam 2024-25
trong giai doan 2024-25 nham bdo vé thi phan
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Dinh gia: Khuyén nghi Trung lap vé&i gia muc tiéu 1a 59.900d/cp

Chung t6i két hop dinh gia chiét khau dong tién (WACC= 8,1% va tang trwdng
dai han la 0,5%) va phwong phap P/E véi ty trong bang nhau la 50%. Phwong
phap dinh gia chiét khdu dong tién dwa trén lai suét phi rai ro 1a 2,79% (loi suat
trai phiéu chinh phd 10 nadm tinh dén ngay 30/06/2024) va phan bu rdi ro thi
trvong 1a 7,78%.

Chuing t6i chon P/E muc tiéu cho SAB la 16,6, dwa trén mdc chiét khau 18,6%
so v&i P/E trung nganh trong ndm 2024. P/E muc tiéu dwa trén mirc chiét khau
S0 véi trung binh nganh do 1) P/E cGia SAB thdp hon 22,7% sv muc trung binh
nganh trong 3 ndm qua (2) ROE 2024 clia SAB dy phdng dat 17,0%, thap hon
S0 V@i trung binh nganh la 21,8%.

Hinh 47: Tém tét dinh gia (dv: VND) Hinh 48: Binh gia: Phwong phap P/E

Phweng phap Gia Ty trong Gia theo ty trong LN réng 2024 (ty ddng) 4277
FCFF 64.314 50% 32.157 S6 lwong cd phiéu liu hanh (triéu) 1.283
P/E 55.408 50% 27.704 EPS 2024 (VND) 135
Trung binh 53.861 P/E muc tiéu 16,6

Gia muc tiéu 55.408
Gia muc tiéu 59.900

Nguén: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Hinh 49: Pinh gia DCF — Tém tat dw phéng dong tién (FCF)

Hinh 50: Gia dinh

Gid tri hién tai cla déng tién tv do (ty déng) 38.361 Gia dinh
Gid tri hi&n tai cia doanh nghigp nam cudi méd hinh (ty déng) 39.691 Beta 07
Gia tri doanh nghiép (t? dﬁng% ’ ‘ 78.051 Phan bil rili ro thi trwérng 7 8%
g-l{.:th-’lq:m?ﬁ ;I?ng;ﬂen + Blau tw ngan han (ty ddng) 8421:11;[; Lai sudt ohi i o 28%
id tri von (ty dong - S o
3§ Iwong cé phiéu dang lwu hanh (triéu cb phidu) 1283 g:' p:', el E;f
Gia tri vén/CP (déng) 64.314 e w
Thué 20,8%
WACC 8,1%
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 51: Binh gia DCF — Tém tat dw phéng dong tién (FCF)
DCF 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
EBIT 4384 5562 6161 7540 8937 8728 8925 9146 9307 9468
Thué (1.184) (1.492) (1.625) (1.931) (2.242) (2191} (2.238) (2290} (2.329) (2.369)
Khau hao 602 630 658 589 596 603 610 617 624 621
Thay déi vén lvu déng (362) (154)  (287) 59 (170) 10 (46) (36) (2T)
CapEx (560)  (560) (560}  (140) (140) (140)  (140) (1400 (140)  (140)
Déng tién tw do doanh nghiép 2.880 39866 4.7 6117 6980 7.010 7158 7.288 T7.425 7.552
Gia tri nam cudi mé hinh 86.343
Gia tri hién tai ctia dong tién tw do 2.665 3412 3443 4483 4733 4397 4154 3913 3689 3472
Gia tri hién tai cda gia tri ndm cudi mé hinh 39.691

Ngudn: BAO CAO CONG TYS, VNDIRECT RESEARCH
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Hinh 52: P/E va ROE cua SAB so vé&i nganh Hinh 53: P/E lich str ciia SAB
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Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 54: So sanh cac doanh nghiép cuing nganh (dir liéu tai ngay 25/09/2024)
Cé phiéu Quéc gia \.:‘:::"n hod Tang trwéng DT trwot 12T Tang trwéng LN rong  Ne/VCSH ROE (%) PIE (x) L PIB (x)
(triéu USD) (%) trwot 12T (%) (%) 12T 2024 12T 2024 Didu chinh
600600 CH Equity Trung Quéc 1.600 545 15,0 11 16,1 16,3 238 224 238 37
HEIM MK Equity  Malaysia 1.370 -1.6 6.3 4 81.7 88.3 18.9 18,3 18,9 15,9
002461 CH Equity Trung Quéc 19.820 9.1 4.2 174 6.4 (A 28.2 27,0 28,2 1,8
FB PM Equity Philippines 5.380 5.8 3.8 60,7 21,8 19,3 13.0 13.2 13,0 2.8
600702 CH Equity Trung Quiic 1.970 16,9 51 6,0 26,1 18,2 18,1 17.8 18,1 45
000729 CH Equity Trung Quéc 14.360 7.7 83.0 37 47 6,8 T M4 T 1,8
2502 JP Equity  Nhat Ban 2.650 10,3 83 61,7 7.3 [8:] 16,2 141 16,2 11
2503 JP Equity  Nhat Ban 3.720 73 1.5 514 10,7 10,2 14.8 16,1 14,8 1.5
Trung vi 3.185 75 4.7 24.4 134 13,3 18,5 18,1 18,5 23
Trung binh 6.358,8 6,9 14,3 29,2 21,8 21,8 21,3 20,4 21,3 a1
SAB VN Equity  Viét Nam 2.940 12,9 21,2 2.8 17,0 17,0 17,0 16,6 17,0 3.3

Ngudn: Bloomberg, VNDIRECT RESEARCH

Hinh 55: Phan tich dé nhay cta chi phi vén chu s& hivu va téng trwéng dai han

Chi phi van
=3 6.2% 7.2% 8,2% 9,2% 10.2%
B 03% 86200  70.200 59.300 51.400 45 400
s 0,5%  87.300  71.000 59.900 51.800  45.700
£ 08% 88600  71.800 60.400 £2.200 46.000
= 1.0% 89900  72.700 61.000 52 600 46300

Ngudn: VNDIRECT RESEARCH
Chung t6i danh gia cac yéu té anh hwéng téi gia muc tiéu cta cd phiéu SAB,
bao gébm:

Tiém nang tang gia: Nhu cau bia cao hon dy kién khi kinh té va thu nhap phuc
hdi nhanh hon dw kién

Rui ro giam gia bao gém: 1) Nhu cau bia yéu hon dy kién, 2) Thyc thi ND100
chét ché hon va tang thué tiéu thu dac biét 3) Chi phi nguyén liéu dau vao tang.

Hinh 56: P nhay ctia gia muc tiéu vé&i nhu cau tiéu thu bia; gia dinh cac yéu t6 khac khéng dbi

(dv: VND)
Tang trwé'ng san lwoeng bia -T% 4% -1% 2% 5% 8%
Giad muc tiéu 41.500 45800 51.400 59.900 69.900 84.900

Ngudn: VNDIRECT RESEARCH

Hinh 57: P6 nhay ctia gia muc tiéu véi gia nhom; gia dinh cac yéu t6
khac khéng déi (don vi: VND)

Hinh 58: B6 nhay cua gia muc tiéu v&i gia lGa mach, gia dinh cac yéu
t6 khac khéng déi (dv: VND)

2%
59.900

Nguén: VNDIRECT RESEARCH

3%
58.900

4%
57.900

5%
56.900

Tang trréng gid nhdm
Gia muc tiéu

4% 5% 6% 7%
59.900 59.000 58.100 57.200

Nguén: VNDIRECT RESEARCH

Tang trwéng gid lda mach
Gia muc tiéu
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Phu luc

Chinh phti ban hanh Nghj dinh sé6 100/2019/NB-CP quy dinh x& phat hanh chinh
ddi v&i hanh vi vi pham trong Iinh vc giao théng dwong bo, duwong sat va cod
hiéu lwc thi hanh tlr ngay 01/01/2020. Diém dang cha y trong nghi dinh nay 1a
ngwdi diéu khién phwong tién giao théng (6 t6, xe may) cé ndng dd coén vuwot
qua mre quy dinh sé bj phat tién hodc bi twéc gidy phép lai xe.

Hinh 59: Quy dinh xir phat cu thé déi véi ngwei lai xe ste dung rwou bia

Nong dé con trong

oo <0.05%|  0.05%-0,08% =0,08%
Mirc tidn phat (USD) 81.6-122 .4 163,2-204 244 8-326 5
244 §-326 5 65297345 1224216323 &X

Twére quyén sir i)
aung GPLY (thng) 10-12 16-18 2224 =

. 25-38% 51-63% 76-101%| W
% Tien phat sv thu

nhap binh quan 76-101% 2023-228% 380-507%| &=

Ngudn: Thw vién phép luat, VYNDIRECT RESEARCH
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Bao cao KQKD
(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Doanh thu thudn 38134 28136 26578 35236 30707 31.830  33.430
Gia vén hang ban (28.348) (19.460) (1B.765) (24.208) (21.370) (22.084) (22.236)
LN gép 9.785 8.675 7.813  11.028 9.337 9745  11.194
Chi phi QLDN (1.048) (702) (598) (T41) (801) (830) (872)
Chi phi ban hang (3.003) (2.859) (3.500) (4.532) (4.479) (4.532) (4.760)
LN hoat déng 5.734 5114 3.715 5,755 4,057 4.384 5.562
EBITDA 6.298 5.690 4.244 6.285 4.590 4974 6.181
Khéu hao (575) (585) (540) (541) (544) (602) (630)
EBIT 6.873 6.275 4784 6.826 5.134 5.576 6.811
Doanh thu tai chinh 890 974 1.120 1.091 1.433 1.344 1.652
Chi phi tai chinh (37) (64) [49) (46) (50) (73) (236)
Thu nhap réng khac 12 35 i (16) (32) (28) (29)
Thu nhap tir lién doanh/lién két 378 267 173 323 232 0 0
LN trieere thud 6.686 6.112 4.857 6.813 5.370 5.700 7.186
Chi phi thué TNDN (1.316)  (1.175) (928)  (1.314)  (1.115) (1.184) (1492
LN rong 5.370 4,937 3.929 5.500 4,255 4,277 5.454
LNST cia cé déng khéng kiém soat 5370 4937 3.929 5 500 4 25 4277 g 454
Bang can doi ke toan
(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién va trong dwong tién 4116 272 3.606 4.069 5040 5224 5487
Bdu tw tai chinh ngan han 12393 14547 16991 19411 47741 18390 19.314
Cac khoan phai thu ngdn han 5B 591 468 898 1.229 882 926
Hang tén kho 1.967 1.447 1.668 2194 2.318 2120 2187
Tai san ngan han khac 120 202 143 288 226 222 251
Téng tai san ngan han 19.165 19.513  22.877 26.860 26.553  26.838  28.165
Tai san cf dinh 4.993 4.903 4.943 4.589 4.114 4.072 4.002
Téng cac khoan dau tw dai han 221 2 416 2 166 2 367 2 566 2 564 2 5R2
Tai san dai han khac 583 542 490 649 823 582 74
Téng tai san 26962 27.375 30.487  34.465 34.057 34155 35469
Mo vay ngan han 561 449 322 659 530 1.573 3.768
Cac khoan phai tra ngdn han 2427 1.653 2400 2 7RG 2 476 2 541 2 568
Phai tra ngan han khac 3.100 3.071 4.536 5.789 £.218 4427 4649
Téng ne ngén han 6.088 5173 7.258 9.214 8.225 8541  10.985
Ne vay dai han 494 26 341 374 171 247 M7
Phai tra dai han khac 304 460 293 286 176 182 192
Vin gép chil s& hitu 6.413 6.413 6.413 6413 12826 12826 12826
Lei nhudn sau thué chwa phan phéi 12.392 13527 14809 16727  11.387  11.044 9.812
Vén chi sé hikpu 18.805 19940 21221 23140 24212 23.870 22.638
Lei ich cd déng khéng kiém soat 1.271 1.275 1.373 1.451 1.273 1.314 1.339
Téng ngudn vén 26962  27.375  30.487  34.465 34057 34155  35.469
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Bao cao Iwu chuyén tién té

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
LN tripére thué 6.686 6.112  4.857 6.813 5370 5700  T7.186
Khau hao 647 593 E5T 561 570 602 630
Thué TNDN d4 ndp (1.399)  (1.039) (919)  (1.330)  (1.100) (1.184) (1.492)
Cac khoan diéu chinh khac (1.146)  (1.477) (1.505) (1468) (1.806) (482)  (2.058)
Thay déi vin Ilwu déng 216 (61) 527 (198)  (1.106) (362) (154)
Lwu chuyén tién thuén tie HDKD 5.005 4129 3.518 4,379 1.930 4,274 4111
Dau tw TSCH (269) (367) (330) (533) (273) (560) (560)
Thu tir thanh Iy, nhweng ban TSCB 5 1 3 4 2 0 0
Cac khoan khac (3.845)  (1.157) (897) (1.339) 2997 (649) (924)
Thay déi t3i san dai han khic 0 1 2 3 4 5 6
Lwu chuyén tién thuén tie HBOT (4.109)  (1.523) (1.223) (1.868) 2726  (1.209) (1.484)
Thu tir PH CP, nhén gép VCSH 0 0 0 0 0 0 0
Tra vép gép CSH, mua CP qui 0 0 0 0 0 0 0
Tién vay rong nhan duoc (111) (261) (318) 371 (331) 967 2125
Dang tién tir HBTC khac 0 1 2 3 4 5 6
Cé tire, LN d4 tra cho CSH (1137)  (3.734) (1.096) (2.419) (3.354) (3.848) (4.489)
Lwu chuyén tuén thuén tir HOTC (1.247)  (3.995) (1.414) (2.048) (3.685) (2.881) (2.364)
Tién & twong dwong tidn ddu ki 4467 4.116 2.726 3.607 4.070 5.040 5.225
Lwu chuyén tién thuan trong nam (352)  (1.390) 880 463 971 184 263
Tién & twong dwong tién cudi ky 4.116 2.726 3.607 4.070 5.040 5.225 5.487
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Céac chi sé co ban

Chi sé dinh gia 2019 2020 2021 2022 2023 2024 2025
EPS (WVND) 74770 71450 55560 79830 31320 33349 42525
P/E 30.5 27,3 274 21,0 201 18.3 16,2
1-yr PEG 1.4 (6.2) (1.2) 0.5 (0.3) 2.8 0.6
EV/EBIT 215 202 19,4 15,4 14,3 11,5 10,1
EV/EBITDA 19,6 18.4 17.4 14,2 13.0 10,1 121
P/S 3.9 445 3.7 3.1 27 23 2.2
PiB 7.8 6,3 4.6 4.6 3.3 3,1 3.0
Ty sudt cd tic 1.4% 2.0% 2.1% 2.1% 4.0% 4.9% 5.1%
Tiy 1& chi tra cé tic 21,2% 75.6% 27.9% 44,0% 78.8% 90,0% 82,3%

Chi s tang triedng (svek) 2019 2020 2021 2022 2023 2024 2025
Tang trwdéng doanh thu 58% -262% 5.5% 326%  -129% 3.7% 5,0%
Tang trwdéng LM gdp 19.6%  -11,3% -9,9% 411%  -15,3% 4.4% 14,9%
Tang trwdérng LM rdng 22,0% -81% -204% 40,0%  -22,6% 0,5% 27.5%
Tang trweérng EPS 21.7% 44%  -222% 437%  -60.8% 6.5% 27.5%

Chi sé sinh 1&i 2019 2020 201 2022 2023 2024 2025
Bién LN gdp 25 7% 30,6% 29.4% 31.3% 30.4% 30.6% 33.5%
Bién EBITDA 16,5% 20.2% 16,0% 17.8% 14,9% 15,6% 18.5%
Bién LN hoat ddng 27.9% 34 1% 33.4% 34.3% 34.9% 30.4% 32,8%
Bién LN rdng 14.1% 17.5% 14,8% 15,6% 13.9% 13.4% 16,3%
ROA, 19,9% 18.0% 12,9% 16,0% 12,5% 12,5% 15,4%
ROE 26,7% 23.3% 17.4% 22.4% 16,7% 17.0% 22.7%

Chi s6 don bay 2019 2020 2021 2022 2023 2024 2025
Kha nang chi tra I&i vay (EBIT/) 153.5 80,3 76,2 1264 80,8 60 4 238
EBITDA (l+CapEx) 7.0 10,4 6.6 28,5 422 7.9 7.8
Ner/Vén 3.9% 3.6% 2.2% 3.0% 2.1% 5.3% 11,5%
MNoNCSH 5.3% 4.6% 2.9% 4.2% 28% 7.2% 17.0%
Mg vay rongVCSH -16% -8% -13% -12% -17% -14% -6%

Chi sé thanh khoan 2019 2020 201 2022 2023 2024 2025
Vang quay téng tai san 1.5 1.0 0,9 1,1 0,9 0,9 1,0
Vang quay cac khoan phai thu 57.2 485 0.2 516 289 302 3ro
S6 ngay phai thu 6.4 75 73 71 12,6 12 1 9.9
Vang guay cac khoan phai tra 255 19.1 18.5 18,7 16,3 17,6 17,4
Sd ngay phai tra 14.3 19.1 19,7 19.5 224 20,7 21,0
Vang quay hang tén kho 15.0 114 12,0 12,5 9.5 10,0 10,3
86 ngay tén kho 243 32,0 30,3 291 38,5 36,7 35,3
Kha nang thanh ton ngan han 31 3.8 3.2 29 3.2 3.1 26
Kha nang thanh toan nhanh 2.8 3.5 29 27 29 29 24

31


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

1/10/2024
VI\.!CDIORLE;T VNDIRECT Research

Bao cao nay duogc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dd chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tw cac chuyén g|a vé cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwgc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i cia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duwoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Tran Tiéu Yén — Chuyén vién phan tich
Email: yen.trantieu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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