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Thoéng tin giao dich

Gia hién tai (VND/cp) 57.700
Gia cao nhéat 52 tuan (VND/cp) 83.187
Gia thap nhéat 52 tuan (VND/cp) 52.500
Sé lwgng CP niém yét (triéu cp) 1.282,6
Sé lwgng CP lwu hanh (triéu cp) 1.282,6
KLGD BQ 30 ngay (cp/ngay) 822.438
Ty 1é s& hiru nwdc ngoai (%) 60,5%
Vén héa (ty VND) 73.106
EPS Trailing 12 thang (VND/cp) 3.210
P/E Trailing 12 thang 17.8x

Téng quan doanh nghiép

Téng Céng ty Cb phan Bia —

Tén Ruwou — Nwéc gidi khat Sai

Gon

72 Lé Thanh Tén, Phwong

Dia chi Bén Nghé, Quan 1,
TP.HCM
Doanh thu chinh  San xuét bia

) Chi phi malt, chi phi vé
Chi phi chinh R
nhém

Bién dong gia nguyén liéu
RUi ro chinh
malt va vé nhém

Gia hién tai: 57.700 Khuyén nghi
Gia muc tiéu: 61.700 THEO DOI
Tang/(giam): +6,9%

LOI NHUAN PHUC HOI CHAM DO AP LUC
CHI PHi PAU VAO & MUC CAO
CAP NHAT KET QUA KINH DOANH Q1/2024 (chi tiét):

> Doanh thu thuan hop nhét dat 7.184 ty ddng (+15,6% YoY &
21% KH2024). Trong d6 doanh thu mang bia ghi nhan sw phuc
hdi +14,8% YoY tlr mirc nén thap chd yéu do dip Tét nguyén
dan dén mudn hon so véi ciing ky.

> Loi nhuan gdp hop nhéat dat 2.100 ty déng (+9,7% YoY). Bién
loi nhuan goép mang bia & mc 33,0% (-0,7 dpt YoY) chd yéu
do con lwgng tén kho malt va vé nhém gia cao clia nam 2023.
Loi nhuan sau thué dat 1.024 ty déng (+2,0% YoY & 22%
KH2024).

TRIEN VONG KET QUA KINH DOANH NAM 2024 (chi tiét):

Doanh thu va LNST ctia SAB nam 2024 duw phéng dat lan lwot
32.441 ty ddng (+6,5% YoY & 94,3% KH2024) va 4.394 ty dong
(+3,3% YoY & 95,9% KH2024). Doanh thu mang bia dw phong dat
28.673 ty déng (+6,5% YoY), chiém ty trong 88%. Trong dé:

» San lwong bia tiéu thu dw phéng dat 1,54 ty lit (+6,5% YoY
va thap hon mirc CAGR (2015 — 2019) = +7,6%/nam) vé&i ky
vong strc mua clia nguwdi tiéu dung sé phuc hdi cham trong ndm
2024.

> Bién lgi nhuan gép mang bia dw phéng dat 33,6% (-0,5 dpt
YoY) khi gia nguyén liéu dau vao van neo & mirc cao.
Lwong tén kho malt va vé nhém gia cao t» nam 2023 sé dwoc
tiéu thu hét trong ndm 2024. Do d6, chi phi san xuét bia binh
quan ky vong tiép tuc & mic cao, dy kién tang 0,8% YoY. Véi
gia ban, bdi cadnh mdrc dd canh tranh trong nganh bia ngay cang
gay gét, nhiéu kha n&ng SAB sé khong tang gia ban dau ra nam
2024. Chung t6i gia dinh gia ban bia ctia SAB duy tri bang véi
murc gia clla nam 2023.

DINH GIA VA KHUYEN NGHI

Bang phuwong phap so sanh EV/EBITDA véi mic EBITDA
forward nam 2024 1a 4.713 ty déng, chung tdi xac dinh murc gia
muc tiéu ctia SAB la 61.700 VNB/cp (+6,9% so v&i mire gia déng
clra ngay 07/05/2024). Chang t6i khuyén nghi THEO DOI déi véi
cb phiéu SAB. Nha dau tw cé thé xem xét ban & mirc gia hién tai
va theo d&i thém cac yéu t6 lién quan dén trién vong hoat déng
kinh doanh cua doanh nghiép.

YEU TO THEO DOI ( )

> Dwthao Luat Trat tw, an toan giao thong dwong bo
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I. TONG QUAN DOANH NGHIEP
1. Lich st hinh thanh

1977 2003 2017
Thanh Iap Nha Thanh lap Téng cong ty B& Coéng Thwong thoai vén 53,6% ¢ phan
may Bia Sai Bia — Rwou — Nwérc gidi cho Céng ty TNHH Viét Nam Beverage va
Gon khat Sai Gon tiép tuc ndm gitr 36% c6 phan
1993 2008 2022
Sap nhap cac Nha may Thanh lap Téng Khanh thanh dw an mé réng céng
nwéc da Sai Gon, Nha may Céng ty Cb phan Bia suét Nha may Bia Sai Gon —
Co khi Rwou Bia va Nha — Ruwou — Nuwdérce gidi Quang Ngai lén 250 triéu lit/nam
may nwéc khoang Pa Kai khat Sai Gon v&i tbng vén dau tw 650 ty VND

2. Pon vi thanh vién
Hién tai SAB c6 26 cong ty con va 18 cong ty lién két hoat ddng chi yéu trong linh ve d ubng (chi tiét).

3. Co cau cb dong

Biéu dd 1. Co’ cau cé déng SAB (31/12/2023) Co chu cb déng ctia SAB c¢d dac véi 2 ¢b dong 16n [a
Coéng ty TNHH Vietnam Beverage va Téng Céng ty
DAau tw va kinh doanh vén Nha nuéc véi ty 1& sé hiru
lan lwot 1a 53,6% va 36,0%. Hién tai, Cbéng ty TNHH
Téng Congty Dautwva  Vietnam Beverage la cong ty con cla Tap doan
kinh doanh von Nha ThaiBev — hang bia I&n nhat Thai Lan. Do vay Tap
Eﬁgg doan ThaiBev ndm quyén chi phdi hoat dong kinh
doanh cliia SAB.

= Cdng ty TNHH Vietnam
Beverage

Nguén: SAB, FPTS Research
4. Téng quan hoat déng kinh doanh

Biéu d6 2. Co’ cau doanh thu (trai) va lgi nhuan goép (phai) ciia SAB

40.000 15.000
[n)]
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®Mang bia Mang khac ® Mang bia Mang khac

Nguén: SAB

Tong Cong ty C6 phan Bia — Rwou — Nwére giai khat Sai Gon (HSX: SAB) hoat dong trong linh vre san xuat
bia, reou, nwéc giai khat va thwong mai nguyén vat liéu san xuat bia trong dé mang bia déng gép phan
I&n vao hoat déng kinh doanh. Ndm 2023, mang bia déng gop 87,7% vao doanh thu va dén 98,5% vao lgi nhuan
gop cua doanh nghiép. Cac mang rwgu, nwdce giai khat va nguyén vat liéu déng gop khoang 12,3% vao doanh thu
va 1,5% tong loi nhuan gép ctia SAB nam 2023. Do d6 trong pham vi bdo c&o nay, ching t6i sé tap trung phan tich
mang kinh doanh cbt Ii la mang bia ctia SAB.

A
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Il. CAP NHAT KET QUA KINH DOANH NAM 2023 VA Q1/2024

Don vi: Ty déng 2023 2022  %YoY Q1/2024 Q1/2023 %YoY KH24  %TH/KH
Téng doanh thu 30.707 35.236 -12,9%  7.243 6.240  +16,1%

Mang bia 26.923 30.600 -12,0%  6.388 5564  +14,8%

Mang khéc 3538 4379  -19,2% 855 676  +26,5%

Doanh thu thuan 30.461 34979 -12,9%  7.184 6.214  +156% 34397  21%
Loii nhuéan goép 9.091 10.771 -15,6% 2.100 1.915 +9,7%

Mang bia 9.168 10.828 -153%  2.109 1.874  +12,5%

Mang khac & giam trir

doa 77 (57) N/M ) 41 N/M

Bién lgii nhuan gop 29,8% 30,8% -0,9dpt 29,2% 30,8% -1,6dpt

Doanh thu tai chinh 1433  1.091  +31,4% 279 358  -22,3%

Chi phi tai chinh 73 82  -10,4% 9 21 -59,6%

Trong do6: Chi phi 1ai vay 50 46 +10,3% 9 18 -49,8%

Chi phi ban hang 4479 4532  -12% 842 861 -2,2%

Chi phi quan ly 801 741 +81% 209 182  +14.5%

LNST 4255 5500 -22,6%  1.024 1.004  +2,0%  4.580 22%
;’:ST codongeongty ;495 5204 2120 997 967 +3,1%

CP ban hang/DTT 14,7% 13,0% +1,7dpt  11,7%  13,9%  -2,1dpt

Chi phi QLDN/DTT 26% 21%  +05dpt  2,9% 2,9%  -0,03dpt

L‘éf(“[?t lgi nhuan tir 125% 157% -3,2dpt  14,6%  14,0%  +0,6dpt

tmsé“at lginhuansau 4,00 1579 -18dpt  143%  162%  -1,9dpt

Ngudn: SAB
1. Két qua kinh doanh nam 2023 — Tiéu cwec do ngwei tiéu dung that chét chi tiéu

1.1. Nhu cau tiéu thu bia am dam, thi phan SAB c6 ting nhe nhwng van trong xu hwéng giam giai doan
2013 - 2023

> San lwong tiéu thu bia cia SAB ndm 2023 wéc tinh & mire 1,45 ty lit (-13,0% YoY) trong bdi canh nhu cau
ngoai thi trwéng suy giam do ngwei tiéu dung that chat chi tiéu.

Biéu do 3. San lwong bia tiéu thu ctia SAB giai Biéu dd 4. Tang trwdng doanh thu mang bia nam
doan 2018 — 2023 2023 cua cac doanh nghiép
2 30% 0%
1 . 18 30-/ 20% 5%
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-2 -30% -25% '20,0%
2018 2019 2020 2021 2022 2023 Heineken Viét SAB BHN
mm S3n lrong tidu thy %YO0Y - cot phai Nam
Ngudn: SAB, Euromonitor, FPTS Research Nguén: FPTS Research

Tiéu thu bia ctia Viét Nam nam 2023 ghi nhan xu hwéng gidm, phan anh qua s sut gidm doanh thu clia 3 doanh
nghiép bia (chiém khoang 86,5% thi phan nganh bia Viét Nam nam 2022 theo san lwong) trwdc tac dong kép tr (1)
ngwdi tiéu dung that chat chi tiéu va (2) siét chat xt ly vi pham ndng dé cdn khi tham gia giao théng theo Nghi dinh
100.

www.ezadvisorselect.fpts.com.vn | 3
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Biéu dd 5. Chi s6 niém tin nguwi tiéu dung Biéu dd 6. Sé trwdng hop bi xtv ly do vi pham néng do
Viét Nam c6n khi tham gia giao théng
90 Covid wave 1 Covid wave 2 Sau Covid Trwédc ban hanh nghj dinh 100 Covid 19  Sau Covid 19
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Nguén: Infocus Mekong Research Nguén: FPTS Research

Viéc ngwoi tiéu dung that chat chi tiéu thé hién qua chi s6 Niém tin ngwei tiéu dung! lién tuc sut giam ké
ttr T06/2022 theo “Bao cdo khao sat niém tin ngudi tiéu dung trong T01/2024” ctia Infocus Mekong Research. Mé&t
khac, khao sat gitra nam 2023 cla Infocus Mekong Research cho biét 27% nguwdi tiéu dung bi gidm lwong hodc
th&i gian lam viéc, va hon 54% lo ngai thu nhap hoac cong viéc sé bi anh hwdng trong théi gian t&i. Thu nhap hién
tai va ky vong twong lai tiéu cwe khién nguwoi tiéu dung that chat chi tiéu khéng thiét yéu (ty trong giam 6,0 dpt YoY
va chi chiém 34% trong téng chi tiéu).

Viéc siét chit trong kiém tra va xtr ly vi pham néng doé con khi tham gia giao théng theo Nghi dinh sé
100/2019/ND-CP thé hién qua sé trwérng hop bi xt Iy do vi pham ndm 2023 la hon 770 nghin trwéng hop, gép 2,5
lan so v&i ndm 2022 va cao hon rat nhiéu so véi thoi diém trwde dich Covid 19. Nghi dinh 100/2019/ND-CP chinh
thirc c6 hiéu Iwc tir 1/1/2020, tuy nhién chung t6i nhan dinh tac dong cta Nghij dinh 100 dén tiéu thu bia cua Viét
Nam thé hién rd rét hon trong nam 2023 khi (1) cudc séng clia ngwdi dan dan tré lai binh thwéong sau giai doan
gian cach xa hoi do bung phat dich Covid — 19 va (2) Bd Céng an xac dinh chuyén dé trong tam, xuyén subt ndm
2023 13 x& ly vi pham vé ndng do vi vay da tdng cudng xi ly thwdng xuyén quyét liét; siét chat viéc kiém soat vi
pham néng d6 cdn va kién quyét hinh thanh théi quen da udng rwou bia khéng lai xe clia ngudi dan.

> Thi phan bia ctia SAB tuy c6 tdng nhe trong nam 2023 nhwng nhin chung van ndm trong xu hwéng giam
cua giai doan 2013 — 2023

Biéu do6 7. Thi phan bia cua SAB trong xu hwéng giam giai doan 2013 — 2023
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Nguén: SAB, Euromonitor, FPTS Research

Theo chia sé clia ban lanh dao SAB, thi phan bia ctia doanh nghiép cé sw téng nhe trong nam 2023. Chang téi wéc
tinh thi phan ctia SAB nam nay dat mac 34,4% (+0,02 dpt YoY) nhé cac san phdm bia ctia doanh nghiép chi yéu
thudc phan khuc trung cép (chiém khodng 98% tdng san lwong bia tiéu thu 2022) véi gia ca phai chang trong bi
canh ngudi tiéu dung that chat chi tiéu. ( )

1Ty 1& can béng la khac biét gitra ty 1& ngwoi dwoc khao sat ddng y va khong ddng y véi cau hdi khdo sat. Chi sé Niém tin nguoi tiéu
diing dwoc tinh bang binh quan ty 1& can bang Tang chi tiéu ctia 11 nhém hang tiéu dung chinh twong trng danh gia mdc dd chi tiéu
cla nguwdi tiéu dung véi tirng loai mat hang.

A
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Biéu do 8. So sanh gia bia lon ctia cac doanh nghiép bia Viét Nam
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Phan khuc trung c&p Phan khtic cao cap
Nguén: FPTS Research
Sabeco * Heineken Vietnam Habeco Carlsberg Vietnam

Xét ca giai doan 2013 — 2023, thi phan bia ctia SAB c¢6 xu hwéng giam manh tir mirc 42,0% nam 2013 xuéng
mirc 34,4% nam 2023 do vap phai sy canh tranh gay gat tir cac doanh nghiép bia nuwéc ngoai. Xu hwéng tiéu thu
bia clia ngwdi tiéu dung Viét Nam dang cé sw chuyén dich sang cac san phdm cao cip va ndm bat dwoc xu hwéng
trén cac doanh nghiép bia nwéc ngoai da cho ra mat hang loat cac san phdm véi da dang hwong vi dap ng duwoc
thi hiéu clia ngudi tiéu dung.

(1) Ngwei tiéu dung Viét Nam cé xu hwéng tiéu thu nhiéu hon cac san pham bia thuéc phan khic cao cép

Thu nhap binh quan téng 1én khién nguoi tiéu dung cé xu hwéng chuyén dich sang st dung nhiéu hon cac san
ph&m bia cao cap. Minh ching cho diéu nay thé hién qua sy tang trwdng manh va vwon 1én vj tri dan dau vé thj
phan cla Heineken Viét Nam (v&i san lwong bia & phan khic cao cap chiém dén 86% co cu tiéu thu binh quan)
giai doan 2013 — 2023. Trong do, thi phan cac nhan hiéu bia cao cip clia Heineken ghi nhan muirc ting trwdng cao,
tinh dén nam 2022 san lwong bia phan khic cao cép cta Heineken chiém dén 37,6% tong san lwong bia tiéu thu
ngoai thij trro'ng (cao hon so v&i mirc 21,4% ctia nam 2013) ( ). Mat khac, theo khao sat ciia AC Nielsen vao
cubi ndm 2022, c6 dén 88% nguwdi ubng bia s&n sang chi tra nhiéu hon cho cac san pham cé chét lwgng tét hon.

Biéu dd 9. Mirc thu nhap binh quan ctia ngwei dan  Biéu dd 10. Thj phan cac doanh nghiép bia Viét
Viét Nam tang lén trong giai doan 2012 — 2023 Nam giai doan 2013 — 2023
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Ngudn: GSO Nguén: Euromonitor, FPTS Research

(2) Céac doanh nghiép bia nwéc ngoai ting cwong cho ra mat hang loat cac san pham cao cap véi da dang
hwong vi

Giai doan 2018 — 2023, cac doanh nghiép bia nwéc ngoai dac biét la Heineken da lién tuc tung ra cac san pham
bia cao cip nhw Heineken Silver ndng dd con thap, Heineken 0.0 khéng con, Tiger Platium tir IGa my két hop voi
hwong vé cam, ... Cac dong bia cao cap cta Heineken véi da dang hwong vi dem dén cho ngudi tiéu dung nhirng
trai nghiém vwot troi va déc dao V-RY giac ( ). Theo Euromonitor,
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Heineken dirng thr 2 trong top cac doanh nghiép bia ban chay nhat thé gi¢i véi thi phan 12,6% nam 2022 (chi
dirng sau AB InBev vé thi phan). Mat khac, theo khao sat “Théi quen tiéu dung d6 udng cé con clia ngudi Viét” cia
Q&Me Market Research vao nam 2021, hai dong bia Heineken va Tiger dan dau trong cac thwong hiéu bia wa thich
clia nguoi Viét Nam.

Déi v&i Sabeco, giai doan 2018 — 2023 doanh nghiép ciing tich cwc dwa ra cac s&n pham méi tuy nhién chid yéu la
cac san pham gir nguyén hwong vi cii va cai tién vé bao bi. M&t khac, mac du SAB da nghién ctru va cho ra mat
cac dong bia cao cap nhw Saigon Special, Saigon Chill, Saigon Gold tuy nhién phan khuc nay chiém ty trong rat
nhé trong co' cAu tiéu thu (wéc tinh khoang 2% nam 2022). Cac dong bia chi lwc ctia SAB phan Ién thudc phan
khuc trung cap. Do dé, trong bdi cdnh xu hwéng tiéu dung bia ngoai thi trwdng cé sw chuyén dich dan sang phan
khtc cao cép ciing gay tac dong tiéu cwe dén thi phan bia ctia SAB.

Hinh 1. Qua trinh ra mat va tai ra mat san pham cua cac doanh nghiép bia Viét Nam
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Nguén: FPTS Research

1.2. Bién lgi nhuan gép giam 1,3 dpt YoY khi ap Iwe chi phi dau vao tiép tuc neo cao bé&i chinh sach mua
trwéc nguyén vat liéu

Biéu dd 11. Co’ cau chi phi san xuét bia

binh quan nam 2023 cua SAB Cac nguyén liéu chinh trong san xuét bia cia SAB gébm: mailt,
bao bi nhém, gao, hoa houblon, men bia va cac nguyén liéu

= Malt khac. Trong d6, malt va bao bi (nhém) wéc tinh chiém lan luot

. Gao khoang 34% va 20% téng chi phi san xuét bia ctia SAB. Thay

dodi vé gia ciia malt va nhém sé c6 tac dong Ién dén gia

Bao bi (nhom) thanh san xuét bia cia doanh nghiép. Malt va vé nhém chu

- Chi phi san xuét yéu dwoc doanh nghiép nhap khau tir Chéau Au, My va Uc

chung do san xuat trong nwéc con han ché. Do d6 gia malt va vo

Chi phi khac nhém dau vao cua SAB chiu anh hwéng I1&n cta bién dong

gia thé gioi.
Ngudn: FPTS Research

Giai doan 2021 — 2023, gia malt va vd nhém co6 xu huéng bién dong manh. SAB da chu trwong thwe hién dat hang
va chét gia trwdc nguyén liéu dau vao véi nha cung cap trwde khi bwde vao ndm tai chinh nham han ché anh hwéng
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HSX: SAB

clia bién déng gia nguyén vat liéu 1én bién loi nhuan gop cta doanh nghiép. Gia malt va vé nhém thwdng dwoc
doanh nghiép chét gia vao thoi diém cubi ndm trudc khi buwéc vao ndm tai chinh tiép theo.
Biéu do6 12. Bién dong gia malt va gia nhom thé giéi giai doan 2018 — 2023

600 ) Chét gia cho nam 2023 4.000
Chot gia cho nam 2022 3.500
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3 300 TSN 2000 3
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s s s s s s s
Gia malt Phap Gia nhom thé gisi - cot phai

Nguén: Bloomberg, FPTS Research
Biéu dd 13. BLNG mang bia va bién dong gia ban bia binh quan ctia SAB

30.000 40%
34,1% 33,0% 35,4% 34,1%
L 22000 ZELH 26,1% 29,2% 30%
S 20.000 -—
<§ 15.000 ' —e d 20%
10.000
10%
5.000
0 0%
2017 2018 2019 2020 2021 2022 2023
=—@—Gi4 ban bia binh quén - cot trai Bién lgi nhuan gdp mang bia

Nguén: SAB, FPTS Research

N&m 2023, bién Igi nhuan gép mang bia cia SAB & mirc 34,1% (-1,3 dpt YoY) chi yéu do chinh sach mua
trwéc nguyeén vat liéu khién chi phi dau vao tiép tuc neo & mirc cao. Chuing téi nhan dinh, SAB chwa tan dung
dwoc gia malt va nhdm ha nhiét khi doanh nghiép da tién hanh dat hang va chét gia nguyén liéu diu vao cho ndm
2023 v&i nha cung cép tlr khodng nira cubi Q3 dau Q4/2022 & vung gia cao. Dbi v&i malt, doanh nghiép da chét
gia cho ca nam trong khi vé nhém dwoc chét dén Q3. Chung téi wéc tinh chi phi malt nhap khdu binh quan 2023
clia SAB ting 8,5% YoY (d& bao gém tac dong cla ty gia). Chi phi vé nhém nhap khiu ndm 2023 wéc tinh chi giam
nhe 0,5% YoY (d& bao gébm tac dong cla ty gia). Chi phi san xuét bia binh quan ctia SAB 2023 wdc ting 3,2%
YoY. Trong nam, doanh nghiép da thyc hién 1 dot tang gia vao thang 4. Chung t6i wéc tinh gid ban binh quan 2023
tang 1,1% YoY dé gidm bét ap lwc tr viéc chi phi dau vao duy tri & mac cao.

Béi canh nhu cau tiéu thu bia ngoai thi trweéng ndm 2023 giam, SAB van thye hién ting gia ban bia. Theo
chia sé cda ban 1anh dao, SAB tang gia ban nam 2023 khi cac déi thi canh tranh ciing thwe hién ting gia
trong nam nay va gia ban cta SAB so vé&i cac déi thu & mirc twong dbi phai chang. Tuy nhién, chidng téi nhan
dinh viéc lién tuc tdng gia ban trong ndm 2022 va 2023 1a mét trong nhirng yéu t tac dong tiéu cwe dén thi phan
clia doanh nghiép. Nam 2022, gia ban bia binh quan ctia SAB wéc tinh tang 11,3% YoY khién thi phdn ndm nay
gidm manh xuéng murc 34,3% (-4,1 dpt YoY — mirc gidm manh nhét trong giai doan 2017 — 2023). Sang dén nadm
2023, SAB tiép tuc tang gia ban 1,1% Yoy, thi phan bia ctia doanh nghiép di ngang so v&i nam 2022.

2. Két qua kinh doanh Q1/2024 — Phuc héi ttr mc nén thap, chi phi dau vao neo cao tiép tuc
gay ap lwc Ién BLNG (quay lai)

> Doanh thu mang bia dat mirc 6.388 ty dong, tang trwéng 14,8% YoY so v&i mlrc nén thap ctia nam 2023

www.ezadvisorselect.fpts.com.vn | 7


https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" _ FPT Securities HSX: SAB

Biéu do 14. Tang trwéng doanh thu mang bia Biéu do6 15. Doanh thu mang bia Q1 ctia SAB va
Q1/2024 so vé&i cung ky cua cac doanh nghiép BHN giai doan 2015 — 2024
18% 16.0% 10.000
: 14,8%
SZ" ’ 8.000
0 0
12% 11.5% 2 6.000
10% 2
8% > 4.000
6% 2.000
4% 0
2% O 0 A D O O N D o
0% NN
Heineken SAB BHN
Vietham mSAB BHN

Nguén: BCTC céac doanh nghiép, FPTS Research

Q1/2024 ghi nhan s ting truwdng tich cuc vé doanh thu clia cac doanh nghiép bia trong nwéc. Tang trwdng doanh
thu mang bia ctia 3 doanh nghiép I&n la Heineken, Sabeco va Habeco dat lan lwot +16,0% YoY; +14,8% YoY va
+11,5% YoY. Chuang t6i cho rang, ting trwéng vé doanh thu cta cac doanh nghiép bia trong Q1 chu yéu do
(1) dip Tét nguyén dan 2024 dién ra muén hon vao khoang giira thang 2 so vé&i Tét nguyén dan 2023 (dién
ra vao cudi thang 1) va (2) Q1/2023 cé6 mirc nén so sanh twong déi thap. Thong thuwdng Tét nguyén dan 1a thoi
diém tiéu thu bia rwou clia ngudi tiéu dung tang cao. Do d6, cac doanh nghiép bia sé tdng cwong thic day cho
hoat ddng ban hang vao cac thang trwdc Tét. Déi véi ndm 2024, dip Tét nguyén dan dién ra muén hon so véi cling
ky, khién diém roi doanh thu sé roi vao Q1/2024 thay vi cubi Q4/2023 ( ).

> Bién loi nhuan gép Q1/2024 giam 0,7 dpt YoY do con lwong ton kho malt va vé nhém dau vao gia cao
cua nam 2023

Biéu do 16. Bién lgi nhuan gdép mang bia ciia SAB Biéu do 17. Ton kho nguyén vat liéu cia SAB

45% 1.200
40% 1.000
35%

30% > 800
25% ° 600
20% [
15% 400
10% 200

5%
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(odeodeodeJodododejodedode/odedeode[odede,
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SAB d3 tién hanh dat hang va chét gia nguyén liéu cho ndm 2023 t cudi nam 2022 tai vang gia cao. Ton kho
nguyén vat liéu cé xu huwéng tang cao to nira cudi nam 2023. Tén kho nguyén vat liéu Q4/2023 ghi nhan gia tri
1.014 ty déng (+56,7% YoY). Tinh dén Q1/2024, tén kho nguyén liéu tiép tuc duy tri & mlrc cao va dat gia tri 858 ty
ddng (+12,6% YoY). Theo chia sé ctia doanh nghiép, lwgng tdn kho nguyén liéu trén chi yéu 1a tdn kho malt va vé
nhdm gia cao do (1) cac hop ddng mua trwdc nguyén vat liéu dén han thwe hién va (2) san lwong tiéu thu bia cla
doanh nghiép sut gidm manh trong ndm 2023. Do dé, bién lgi nhuan gép mang bia ciia SAB tiép tuc da giam va
dat mue 33,0% (-0,7 dpt YoY) trong Q1/2024.

Nguén: SAB

A
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lil. TRIEN VONG & DU’ PHONG KET QUA KINH DOANH CUA SAB NAM 2024 (quay lai)

Tai DPHCD nam 2024, SAB dat ké hoach kinh doanh ddi véi hai chi tiéu doanh thu thuan va lgi nhuan sau thué 1an
lwot 1a 34.397 ty ddng (+12,9% YoY) va 4.580 ty ddng (+7,6% YoY).

Chung t6i dw phéng doanh thu thuan va lgi nhuan sau thué ctia SAB nam 2024F dat lan lwot 32.441 ty dong
(+6,5% YoY & 94,3% KH2024) va 4.394 ty dong (+3,3% YoY & 95,9% KH2024). Trong d6 doanh thu mang bia
dw phéng tang trwdng & mc 6,5% YoY khi nhu cau tiéu thu ngoai thi trudng ky vong phuc hdi cham trong nam
2024. Bién loi nhuan goép mang bia dat mire 33,6% (-0,5 dpt YoY) do gia nguyén liéu dau vao tiép tuc duy tri & mdc
cao. Chung t6i dw phéng ty 1& Chi phi ban hang/DTT va Chi phi QLDN/DTT ndm 2024 sé duy tri bang vé&i nam 2023
do chi trwong téi wu cho viéc chi tiéu dbi véi cac hoat ddng quang céo & khuyén mai va cat gidam nhirng hoat dong
khéng hiéu qua cia SAB nam 2024.

Biéu d6 18. Dw phéng doanh thu thuan (trai) va loi nhuan sau thué (phai) cia SAB nam 2024F
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Nguén: FPTS Research
Chi tiét trién vong kinh doanh va két qua kinh doanh dw phéng mang bia cia SAB ndm 2024:
1. Doanh thu thuan: tdng 6,5% YoY khi nhu cau tiéu thu bia trong nwéc ky vong phuc héi cham

> San lwong bia tiéu thu cta SAB nam 2024 dw phong dat mirc 1,54 ty lit (+6,5% YoY va thap hon mirc
tang trwéng CAGR giai doan 2015 — 2019 la +7,6%/nam) vé&i ky vong slrc mua cua ngwei tiéu dung ngoai
thi trwong sé phuc hodi cham trong nam 2024.

Biéu do 19. Dw phéng san lwong bia tiéu thu cta Biéu dd 20. Tang trwwdng Téng mirc ban 1é hang
SAB nam 2024F hoéa va doanh thu dich vu tiéu dung cua Viét Nam
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Ngudn: FPTS Research Nguén: GSO
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Nhw da phan tich & trén, KQKD mang bia ctia SAB ghi nhan sy ting trwdng trong Q1 tuy nhién chi yéu la do yéu
t&6 mua vu khi dip Tét nguyén dan 2024 dén cham hon so véi cing ky. Trong khi d8, stvc mua clia ngudi tiéu dung
ngoai thi trwéng van chwa cé dau hiéu phuc héi rd rét. Theo thdng ké ctia GSO, tdng mirc ban 1é hang héa va
doanh thu dich vu tiéu dung Q1/2024 tang trwdng & mirc 8,2% YoY, thdp hon so véi mirc ting cung ky 2023 14
13,9% YoY va thap hon 3,3dpt so v&i mic tdng binh quan giai doan 2015 — 2019. Néu loai trir yéu té gia, tang
trdng cla chi tiéu trén & mic 5,1% YoY trong Q1/2024 (Q1/2023 tang 10,1% YoY). Mat khac, theo khao sat tw
Hoi doanh nghiép hang Viét Nam chét lwong cao vé mirc dd mua sdm cla nguwdi tiéu dung (NTD) ndm 2024, chi
c6 khoang 30% ngudi tiéu dung cho biét mirc chi tiéu mua sdm ndm 2024 sé& tang hon chut it so v&i 2023, 40%
NTD tiép tuc cét gidm mua sdm va 30% con lai s& ko thay d6i mirc mua sédm so v&i nam 2023. Vi vay, trén quan
diém than trong, ching t6i dw phéng san lwong bia tiéu thu ctia SAB nam 2024 sé tang trwdng & mic +6,5% YoY
v&i ky vong sirc mua clia ngudi tiéu dung sé phuc hoi rd rét ké tir nlra cubi nam 2024.

Déi vai thi phan bia ctia doanh nghiép, chung téi ky vong véi sirc mua phuc hdi cham, ndm 2024 nguwdi tiéu dung
van sé wu tién cac san pham bia cé gia ca phai chdng. Piéu nay sé gitp SAB tiép tuc duy tri dwoc thi phan trong
nam 2024.

> Giaban bia: trong béi canh mlrc dé canh tranh trong nganh bia ngay cang tang cao, chiing téi nhan dinh
nhiéu kha nang doanh nghiép sé khong ting gia ban trong ndm 2024. Ching t6i gia dinh gia ban bia cta
SAB nam 2024 sé duy tri bang v&i nam 2023.

2. Bién lgi nhuan gép ky vong giam 0,5 dpt YoY do gid nguyén liéu dau vao tiép tuc neo & mirc
cao

Biéu do 21. Dw phéng bién loi nhuan gép mang bia cua

. Nhw da phan tich & trén, SAB van con luong
SAB nam 2024F

tdn kho malt va vé nhém dau vao gia cao tlr nam
2023. Theo chia sé cia Ban lanh dao, lwgng tén

40% 35,4%
35% 34,1% 33,00 ° 34,1% 33,6% kho nguyén liéu nay sé dwoc doanh nghiép st
a0% | 284% 26106 29,2% dung hét trong nam 2024. Mat lfhéc: ban 1anh
250 dao cling nhan dinh mwc gia thap cua malt va
20% vé nhém nam 2024 sé dwgc phan anh vao bién
150 loi nhuan gop cua doanh nghiép tlr nam 2025.
0 z
Chung t6i dw phéng gia malt va vé nhom tiép
10% N x A £
- tuc duy tri @ mirc cao khién chi phi san xuat bia
oo cla doanh nghiép nam 2024 wéc tinh tang
0 s .3 . . a ~
2017 2018 2019 2020 2021 2022 2023 2024F 0,8% YoY. V&i gia dinh doanh nghiép khong
tang gia ban, bién lgi nhuan gép mang bia nam
Nguén: FPTS Research 2024 du kién & mirc 33,6% (-0,5 dpt YoY).
IV. YEU TO THEO DOI ( )

1. Dwthao Luat Trat tw, an toan giao thong dwéng bo

Dy thao Luat Trat tw, an toan giao théng dwéng bd cia Bd Cong an cdng bbd ngay 10/7/2023 trong d6 cé
quy dinh vé vi pham néng dé con. Theo quy dinh tai Khoan 1 Piéu 8 Chwong |, nghiém cadm hanh vi diéu
khién phwong tién tham gia giao thong dwong bé ma trong mau hoic hoi thé ¢6 ndng dé con. Tuy nhién co
nhiéu y kién khac nhau lién quan dén quy dinh nay. Tai ngay 15/3/2024, trong phién hop thir 31 ctia Uy ban Thuwédng
vu Quédc héi cho y kién vé viéc giai trinh, tiép thu, chinh Iy Dy thdo Luat trat tw, an toan giao thédng dwong bd,
Thwong tree Uy ban Quéc phong va An ninh da tbng hop va dé xuat 2 phwong an x& ly vi pham ndng déd con nhuw
sau:

Phwong é@n 1: Quy dinh cAm hanh vi diéu khién phwong tién tham gia giao théng dwéng bd ma trong mau hoac hoi
thd c6 ndng dd con (ké thira theo quy dinh tai Khoan 6 Biéu 5 Luat Phong, chdng tac hai cla ruou, bia ndam 2019,
ap dung dbi voi tht ca cac loai phuwong tién giao thong dudng bo).
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Phwong an 2: Quy dinh nhw Luat Giao théng dwdng bd ndm 2008 1a cdm: “Diéu khién xe 6 t6, may kéo, xe may
chuyén dung trén dwérng ma trong mau hodc hoi thd c6 ndng d6 con. Diéu khién xe mé td, xe gdn may ma trong
mau cé ndng dd con vwot qua 50 miligam/100 mililit mau hodc 0,25 miligam/1 lit khi thé”. Ddng théi, phai stra dbi
quy dinh lién quan tai khoan 6 Piéu 5 Luat Phong, chéng tac hai cta rwou, bia nam 2019.

Dw thao trén dy kién s& dwoc xem xét théng qua tai ky hop th& 7 clia Quéc héi vao gitka ndm 2024. Ching toi
nhan dinh, néu Phwong an 1 vé xtr ly vi pham néng dé c6n dwoc thdng qua sé gay tac dong tiéu cwc va co
thé khién nhu cau tiéu thu bia ngoai thi trwo'ng nam 2024 sé chi di ngang so v&i nam 2023.
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V. DINH GIA VA KHUYEN NGHI

Chung t6i tién hanh dinh gia cd phiéu SAB bang phwong phap so sanh EV/EBITDA? dé loai b sw khac biét vé co
cau no, thué suét ciia cac doanh nghiép nwéc ngoai khi so séanh véi SAB. D liéu ctia nhém doanh nghiép so sanh
la di¥ liéu trong 4 quy gan nhat. Chung t6i dwa ra khuyén nghi THEO DOI va xac dinh mlrc gia muc tiéu 61.700
VND/cb6 phiéu, cao hon 6,9% so v&i gia déng clra ngay 07/05/2024. Mirc EV/EBITDA trung binh dwoc st dung
cho dinh gia la 12,40x va EBITDA forward nam 2024 1a 4.713 ty VND.

Két qua dinh gia so sanh EV/EBITDA mét sb doanh nghiép niém yét cling nganh ngay 07/05/2024:

Vénhéa  Doanh thu LNST P/E*  EV/EBITDA*
(triéu USD)  (triéu USD) (triéu USD)  (Ian) (14n)

Doanh nghiép

Carlsberg Brewery

Malaysia Bhd Malaysia 1.252 496 73 16,70x 12,65x
Heineken Malaysia Bhd Malaysia 1.497 579 85 17,18x 11,84x
Budweiser APAC H6ng Koéng 19.004 6.797 842 33,76x 12,70x
Trung binh 12,40x
Téng CTCP Bia - Ruou - Viét Nam 2.898 1.306 172 16,82x 11,20x

Nwéc giai khat Sai Gon

Nguén: Bloomberg, FPTS Research
*P/E va EV/EBITDA d4 duoc diéu chinh vé thj truong Viét Nam

2 EV (Enterprise value) = V6n héa thj treéng + gia tri no vay + loi ich ¢d déng khong kiém soat — tién & twong dwong tién — dau tw
tai chinh ngan han

EBITDA: Loi nhuan trwéc thué, 18i vay va khau hao

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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VI. PHU LUC

1. Danh sach cdng ty con va cong ty lién két ctia SAB (quay lai)

10
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12

13

14
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17
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20

21

22

23

24

25

26

27

Tén Cong ty

CTCP Bia Sai Gon - Mién Tay
CTCP Nwéc gidi khat Chwong
Dwong
CTCP Bia Sai Gon - Quang
Ngai
CTCP Rwou Binh Tay
CTCP Bia‘, Rwou Sai Gon -
Dong Xuan
CTCP Bia Sai Gon - Nghé Tinh

CTCP Bia Sai Gon - S6ng Lam

CTCP Bia Sai Gon - Ha Ngi

CT TNHH M6t thanh vién
Thwong mai bia Sai Gon
CTCP Thuwong mai Bia Sai Gon
Mién Bac
CTCP Thuwong mai Bia Sai Gon
Béc Trung Bo

CTCP Thuwong mai Bia Sai Gon
Trung tam

CTCP Thuwong mai Bia Sai Gon
Mién Trung
CTCP Thuwong mai Bia Sai Gon
Tay Nguyén
CTCP Thwong mai Bia Sai Gon
Nam Trung B
CTCP Thuwong mai Bia Sai Gon
Mién Bong
CTCP Thuwong mai Bia Sai Gon
Séng Tién
CTCP Thuwong mai Bia Sai Gon
Soéng Hau
CT TNHH Mét thanh vién Co
khi Sa Be Co
CT TNHH Mét thanh vién Bia
Sai Gon Saoc Trang
CTCP Thwong mai Bia Sai Gon
Péng Bac
CT TNHH Mét thanh vién Bia
Sai Gon - Ha Tinh

CTCP Bao bi Bia Sai Gon

CT TNHH M6t Thanh vién Bia
Sai Gon
CT TNHH M6t Thanh vién Tap
doan Bia Sai Gon
CTCP Bia Sai Gon - Lam Bong
CTCP Tw van Dau tw - Thiét ké
va Chuyén giao Coéng nghé
Thanh Nam
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Hoat dong chinh
San xuét va kinh doanh bia
San xuét, kinh doanh nwéc gidi khat, dd hop va phu liéu
San xuét va kinh doanh bia
San xuét va kinh doanh rwou
San xuét va kinh doanh bia va nuwéc giai khat c6 ga

San xuét va kinh doanh bia, rwou va nwéc giai khat

San xuat va kinh doanh bia va nwédc giai khat; xuat nhap
khau cac nguyén vat liéu lién quan )

San xuat va kinh doanh bia va nwéc giai khat; xuat nhap
khau cac nguyén vat liéu lién quan

Kinh doan bia, rweou va nwéc gidi khat

Kinh doan bia, rwou va nwéc gidi khat; cung cap dich vu
van chuyén hang hoa va cho thué kho bai

Kinh doan bia, rwgu va nwéc giai khat; cung cap dich vu
van chuyé&n hang hoa va cho thué kho bai

Ban budn bia, d6 udng cé con, dd udng khéng cdn; ban
budn héa chat khac, cdn; mua ban bao bi; kinh doanh
van tai hang hoéa béng 6 t6

Kinh doanh bia, reou va nwéc giai khat; kinh doanh kho
béi va dich vy van tai hang héa béng 6t6

Kinh doan bia, rwou va nwéc gidi khat; cung cap dich vu
van chuyén hang hoa va cho thué kho bai

Kinh doan bia, rwgu va nwéc giai khat; cung cap dich vu
van chuyén hang héa va cho thué kho bai

Kinh doanh bia, rwgu va nwéc gidi khat; cung cap dich
vu van chuyén hang héa bang dudng bod va duwéng thay
Kinh doanh bia, rwgu va nwéc gidi khat; cung cap dich
vu van chuyén hang héa bang duwéng bo

Kinh doanh bia, rwgu va nwéc gidi khat; cung cap dich
vu van chuyén hang héa bang dwéong bo va dwéong thay
Ché tao may méc dung cho san xuét thwe pham; 13p dat
va bdo tri hé théng may maéc thiét bi

San xuét va kinh doanh bia, mach nha G I&n men, nwéc
khoang, nuéc tinh khét déng chai

Kinh doanh bia, rwou, nwéc giai khat; cung cép dich vu
kho bai va dich vu van chuyén hang hoa

San xuét va kinh doanh bia, mach nha G I&n men, nwéc
khoang, nuéc tinh khét dong chai

Séan xuat va kinh doanh nép khoén thiéc va bao bi kim
loai, bao bi phuc vu nganh d6 uéng thwc pham

Ban bubn bia, regu va nwéc giai khat
Ban buon bia, riegu va nwdc giai khat

Séan xuét va kinh doanh bia, rwgu va nwéc giai khat

Cung cép dich vu tw van xay dung va thiét ké

HSX: SAB

70,6%
62,1%

66,6%
93,3%
55,9%
54,7%
68,8%

52,1%
100,0%
90,0%

95,1%
94,5%

91,2%
90,0%
90,1%
90,7%
90,0%
90,0%
100,0%
70,6%
90,5%
100,0%
76,8%
100,0%
100,0%

52,9%

28,6%
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o8 CTCP Kinh dganh LL‘Po’ng thye -
Thyc pham Truwdng Sa

29 CTCP Bia Sai Gon - Phu Tho San xuét va kinh doanh bia, rwgu va nuwéc gidi khat 30,8%

San xuét va kinh doanh bia, rwou, con, nwédc gidi khat

San xuat san pham ndéng nghiép va thwe pham 38,6%

30 CTCP Bia Sai Gon - Mién Trung . N P 32,4%
va phu tung thay thé
CT TNHH Bau tw Thwong mai . A g2 oa o
31 Tan Thanh Xay dU’?g v,a kinh doanh bat Eiong san ‘ 29,0%
32 CTCP Co khiva Xay lap Cong  San xuat, lap dat cac sdn pham may méc cau duwdng va 26.0%
nghiép xay dwng céng nghiép I
33 CTCP Bia Sai Gon - Vinh Long  San xuét va kinh doanh bia, rwou va nwédc gidi khat 20,0%
34 CTCP Bia Sai Gon - Kién Giang S?n xua’f va kinh doAanh bia, rwgu, con, nwdc giadi khat 20.0%
va phu tung thay theé i
35 CTCP Bia Sii Gon - Khanh Hoa S‘an xua? va kinh doﬂanh bia, rwou, con, nwdc giai khat 26.0%
va phu tung thay thé
36 CTCP Bia Sai Gon - B&n Tre  San xuét va kinh doanh bia, rwou va nwéc gidi khat 20,0%
CTCP Tap doan Bia Sai Gon San xuét, gia codng va kinh doanh thyc phém, nwéc gidi
37 N A i S . 9 A 21,8%
Binh Tay khat, bia va nwéc uong co con
CTCP Bia - Nwoc gidi khat Sai San xuat va kinh doanh bia, rwgu, nwéc gidi khat, sira
38 A o S A PO . e e e o 29,5%
Gon - Tay bé dau nanh va nwéec ép trai cay
39 CTCP Bia Sai Gon - Bac Lieu  San xuét va kinh doanh bia, rwou va nwéc giai khat 14,1%
40 CT TNHH Trung tdm Mé Linh Cho thué va quan ly cao éc van phong 25,0%
41 CT Lien doaph TNHH Crown San xuét lon nhém 30,0%
Sai Gon
42 SR Mty Tl SRV a0 b con s ph&m thay tinh 30,0%
Viét Nam ) .
Coéng ty TNHH Bao bi San San xuat va kinh doanh cac san pham bia bi dong goi
43 : . N : : 35,0%
Miguel Yamamura Phu Tho bang kim loai
44 Cong ty TNHH San xu4t Rwou  San xuét va kinh doanh rugu va cac sédn phdm nuwéc 45.0%

va Con Viét Nam udng c6 con

Nguén: SAB, FPTS research
2. Ngwei tiéu dung giam manh tiéu thu cac san pham bia thuéc phan khic cao cap trong ndm
2023 ( )

Biéu dd 22. Tang trwéng san lwong tiéu thu caa Biéu dd 23. Co cau tiéu thu bia theo phan khuc
cac doanh nghiép bia Viét Nam nam 2023 cua cac doanh nghiép bia Viét Nam nam 2022
10% 8,0% 100%

0% I

-10% . . 50%

-20% -12,6% -12,4%

30% | -24,0% 0% —
Heineken Sabeco Habeco*  Carlsberg Heineken Sabeco Habeco*  Carlsberg
Vietnam ® Phan khuc cao cép Phan khtc trung cép

Phan khuc phé thong

Nguén: FPTS Research s _
Nguén: Euromonitor, FPTS Research

*Sé liéu wéc tinh riéng cho céng ty me P
*S0 liéu cua céng ty me

Nam 2023, nhu cau tiéu thu cac san pham bia cao cép c6 xu huéng gidm manh so vé&i cac sdn phdm trung cap va
phd théng khi viéc that chat chi tiéu khién ngwdi tiéu dung nhay cdm véi phan khuc san phdm gia cao. So sanh
tang trwdng san lwong bia tiéu thu clia 4 doanh nghiép Heineken, Sabeco, Habeco va Carlsberg (chiém xap xi 94%
thi phan bia cta Viét Nam 2022), ching t6i nhan thay Heineken — doanh nghiép dan dau thi trwdng bia Viét Nam
(v&i san lwong bia & phan khic cao cap chiém t¢i 87% co ciu tiéu thu nam 2022) ghi nhan mdc sut gidm manh
nhét trong ndm 2023.

A
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3. Thi phan cac thwong hiéu bia caa Viét Nam ( )

Bang 1. Thi phan mét s6 thwong hiéu bia caa Viét Nam

Cacthwong hiéubia .15 5014 2015 2016 2017 2018 2019 2020

cua Viét Nam
Tiger 13,9% 16,4% 20,5% 21,7% 22,4% 23,8% 255% 26,9% 23,9% 27, 7%

Heineken 6,2% 51% 4,8% 4,8% 4,5% 4,4% 4,6% 4, 7% 6,0% 7,0%
Phan khuc Tiger
cao cap Crystal

13% 1,4% 1,4% 1,5% 1,5% 1,8% 19%  2,0% 2,5% 2,9%

Saigon 0% 0% 0% 0% 09%  09% 09% 09%  10%  0,8%
Special

zi‘:[?:r? 16,9% 16,6% 158% 158% 163% 16,6% 16,0% 151% 158%  14,1%

333
export

Phankhuc —Saigon 1) 000 10806 102% 99%  9.9% 100% 104% 9.8%  9.0%  8.1%
trung cap Lager

13,4% 132% 12,6% 13,1% 13,9% 142% 13,6% 12,7% 12,6% 11,3%

‘{ﬁépnhgé Hanoi  135% 133% 12,6% 11,9% 10,1% 83% 7.2% 6,6%  64%  54%
Larue 43% 43% 41% 39% 4,0% 40% 42% 54%  6,0%  7,0%
Huda 6,3% 54% 48% 46% 46% 43% 45% 55%  64%  6,2%
E:: 'I\'I'gii 21% 2,1% 19% 1,8% 1,7% 16% 14% 1,3% 1,3%  1,1%
Nguén: Euromonitor, FPTS Research
4. So sanh chat lwong cac phan khic bia ( )

Chét lwong bia cao cép, trung cap hay thap cap phu thudc vao cac yéu tb sau:

— Chét lwong nguyén liéu dau vao (malt, hoa bia, ngii céc ...)

— Tilé malt so v&i céac loai ngii cbc thay thé (bia cao cip thudng co ty trong malt cao hon cac loai bia thap cap
hon).

— Théi lweng U bia (bia cao cap thwong co thei lwong G nhiéu hon)

— Men bia

Hinh 2. So sanh hwong vi cac loai bia str dung ngi

Do han ché vé théng tin, trong pham vi bao céo nay . I
coc thay the khac nhau

chung téi chi dwa ra “Ti I& malt so v&i cac loai ngii coc
thay thé” dé cho thay su khac biét gitra cac loai bia & Tast fulles

céac phan khuc. Trong san xuét bia dé ha gia thanh san

phdm cac nha san xuét da thay thé b&t mot phan malt  smoky one : - —— i

dai mach bang mét sé ngii cbc nhw gao, ngd, ltamy,... —— maltsbarley

Tuy nhién, theo mét nghién ctru clia Gribkova va céng e

sw cong bd trén Thw vién Y khoa Hoa Ky thang 03 nam —— maltswheat
2023 (chi_tiét), bia dwoc U hoan toan bang malt dai Floraltone Hope bitternes SR
mach sé cho hwong vi ddm da hon va chéat lwong bot

St hon so véi cac loai bia st dung thém cac loai ngl Malty tone

coc thay thé. Nguén: NIH

So sanh vé ty lé st dung nguyén liéu trong san xuét bia, cac thwong hiéu cao cip cuia Viét Nam thwdng co ty 1& st
dung malt cao hon so véi cac thwong hiéu bia thAp cdp hon. M6t s6 nhan hiéu cao cap nhw Heineken, Saigon
Special, Trac Bach,... con st dung hoan toan 100% malt dai mach va khéng dung ngii cbc thay thé trong qua trinh
san xuat bia. Ngoai viéc it st dung ngii cdc thay thé, mét sé nhan hiéu cao cap nhw Tiger Platinum, Tiger Soju hoac
1664 Blanc con két hop str dung thém céac loai phu gia nhw hwong trai cay dé tao hwong vi ddc dao cho bia.
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Bang 2. Ty lé str dung malt dai mach : gao mét s6 Nha may bia cta Viét Nam
Ty Ié str dung malt dai

Céc nha may bia Coéng sut (triéu lit bia/nam)

mach : gz
Nha may Bia Heineken Quan 12 680 ~20:3
Nha may Bia Heineken Ha Noi 150 ~5:1
Nha may Bia Heineken Tién Giang 300 ~73
Nha may Bia Sai Gon Bén Tre 100 ~3:1
Nha may Bia Sai Gon Ha Tinh 70 ~31
Nha may Bia Sai Gon Vinh Long 100 ~3:1
Nha may Bia Sai Gon Lam Déng 125 ~31
Nha may bia Carlsberg Viét Nam 600 ~11:6
Nha may bia Ha N6i Kim Bai 30 ~13:8

Nguén: FPTS Research

5. Cac chwong trinh khuyén mai dip Tét 2024 cta cac doanh nghiép bia kéo dai hon so véi
nam 2023 ( )

Chwong trinh khuyén mai dip Tét Th&i gian dién ra khuyén mai

Tét 2023

Sabeco Bat néip Special - RUGE naay x& xin T ngay 17/10/2022 dén hét 31/12/2022, két thic
AL nap =p gay xex théng bao tring thudng ngay 08/02/2023

Tét khui Lager - LG vANg ruc 18 T ngay 01/11/2022 dén hét 10/01/2023, két thuc

ger-Locvang . théng bao tring thudng ngay 10/02/2023

Habeco Bat ndp ngay dén triéu loc vang Tt ngay 1/11/2022 dén hét ngay 28/02/2023
Tét 2024

Sabeco D i . s loe rdn Tt ngay 01/11/2023 dén hét 15/01/2024 két thic
g, sanfocrong théng bao tring thudng ngay 24/02/2024

D6N NAM rBng san 16¢ rng nhan bai 6 1Y "98Y 1/11/2023 dén hét ngay 14/01/2024, két
g sanloerong 9 thac theng bao triing thudng ngay 23/02/2024

. e T ngay 15/11/2023 dén hét ngay 15/01/2024, két

Batndp Lac Viet don tettai loc thuic thong bao tring thuwdng ngay 24/02/2024

Do i g san 1be rdng nhan bai [ae | TU N98Y 1/12/2023 dén hét ngay 20/02/2024, két
g san focrong 119 thuc thong bao tring thudng ngay 24/02/2024

Habeco Bat ndp ngay dén triéu ldc vang T ngay 10/11/2023 dén hét ngay 31/03/2024

Nguén: FPTS Research
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Tuyén bdé mién trach nhiém

Céc théng tin va nhan dinh trong bdo cdo nay duoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching téi khdng dadm bao tinh chinh xac hay day du cla cac
thong tin nay.

Nha dau tw st dung bao c&o nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chat chd quan ctia chuyén
vién phan tich FPTS. Nha dau tw s&r dung b&o c&o nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céac thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gitr 1 c6 phiéu SAB, chuyén vién phan tich va nguoi phé duyét
bao céo khéng ndm gitr cb phiéu cta doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc céc thdng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
Coéng ty C6 phan Chieng khoan FPT Coéng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chieng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S6 52 Lac Long Quén, Phuwéng Tang 3 Toa nha 136-138 Lé Thi S 100 Quang Trung, Phudng Thach
Buwdi, Quan Tay Ho, Ha Noi, Viét Hbéng G&m, Phuworng Nguyén Thai Thang, Quan Hai Chau, Tp. Ba Nang,

Nam. Binh, Quan 1, TP. H6 Chi Minh, Viét Nam.
Viét Nam.
DT: 1900 6446 DT: 1900 6446 DT: 1900 6446
Fax: (84.24) 3773 9058 Fax: (84.28) 6291 0607 Fax: (84.23) 6355 3888
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