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KLGD binh quéan 10 ngay 537.662
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Tong CTCP Bia — Rwou — Nwéc giai
khat Sai Gon
Reuters: SAB.HM

Ma giao dich: SAB Bloomberg: SAB VN

Bién loi nhuan ky vong cai thién trong 2025. Suét cé tirc hap dan

KQKD 2024 héi phuc nhe so vé&i nén thap 2023. SAB céng bé BCTC Q4 2024, qua
dé ca nam dat doanh thu thuan 31.872 ty ddng (+4,6% yoy) va LNST — CDTS 4.330 ty
dodng (+5,2% yoy) véi mot sd diém nhén chinh:

e Thi phan tiép tuc cai thién. SAB dat tang trwdng 4,3% vé doanh sb bia (da
phan dén tlr sén lwong) trong khi ca thi trudng bia wéc chi tir di ngang dén ting
nhe trong 2024. Bén canh yéu té khach quan la thij triwdng tiép tuc ¢ xu huéng
chuyén dich xuéng phan khac phd théng, cong ty cho biét ciing da chi dong
gianh dwoc nhiéu thj phan tlr viéc phat trién cac kénh MT va E-Commerce. V&
vi tri dia ly, thi phan Sabeco ciing c6 sy phat trién manh mé tai mién Trung va
mién Bac.

e Bién gop giam nhe 50 bps yoy do anh hwéng tlr tdn kho nguyén vat liéu gia
cao, dac biét la Ita mach va dw kién sé kéo dai hét Q1 2025. Tuy vay, SAB bay
t6 lo ngai vé gia nhém tang dwéi tac dong clia bat 6n dia chinh tri toan cau.

e  Chiphi SG&A dwoc kiém soat chat ché. DU SG&A ting 6,9% yoy trong Q4
dé hé tro ban hang moa Tét 2025, xét ca ndm cac chi phi nay giam dén 7,6%
S0 véi ndm trwéc. Qua dé ty 1é SG&A/doanh thu thuan gidm hon 200 bps yoy.
SAB cho biét sé& viéc kiém soat chi tiéu ban hang hiéu qua tiép tuc sé 1a mot

trong nhwng méi wu tién hang dau trong 2025.

Tiéu thu bia cho tin hiéu tich cwe. Thi trwéng bia chirng kién tang trwéng duwong tré
lai trong Q4. SAB cho biét, miia ban hang Tét 2025 (120 ngay truwéc Tét) c6 san lwong
tiéu thu cao hon khodng 5% so v&i nam trwéc. BVSC dang xay dwng kich ban tang
trwwdng 5-6% trong 2025 cho tiéu thy bia tai Viét Nam.

Thwong vu sap nhap Sabibeco da hoan tat. Tuy thudc vao viéc phan bd san lwong,
viéc hop nhét Sabibeco c6 thé gitp bién gép hop nhét ting tir 100-150 bps.

Dw bao so bé vé KQKD 2025. BVSC dw bao doanh thu thuan 34.114 ty ddng (+7%
yoy) va LNST - CDTS 4.793 ty (+10,7% yoy) v&i cac gia dinh chinh: (i) san lwong bia
tang 5-6%, gia ban binh quan tang 2%; (ii) bién gdp mang bia m& réng 77 bps nhe gia
lta mach gidm va phan bd san lwong cho Sabibeco; va (iii) tiép tuc kiém soat chi phi
hoat dong, ty 1é SG&A/doanh thu 15,5% chi tdng nhe 20 bps so v&i 2024,

Khuyén nghi dau tw. BVSC duy tri khuyén nghi OUTPERFORM cho SAB véi gia muc
tiéu 63.900 déng/cp, twong (rng véi P/E trung vi 17,1 1an cla cac cdng ty cung nganh.
Chung t6i cho rang dién bién gia SAB da phan nao phan anh tiéu dung néi chung, tiéu
thu bia n6i riéng &m dam trong 2024 va nhirng rdi ro v& mat chinh sach lién quan dén
kiém soat ndng do cdn, thué tiéu thu dac biét. O viing gia hién tai, suat cd tirc ciia SAB
da 1&n dén 6,8% - kha hap dan so vai 1ai suét tiét kiém, qua d6 cé thé can nhac nhw
mot ving gia twong ddi an toan cho moét doanh nghiép hang dau vé nganh Bia voi
dong tién 6n dinh va co cAu tai chinh lanh manh.



Bao cao cap nhat — SAB

San lwong san xuat bia
(Pvt: triéu lit)

— 2022 2023 2024
800
700
600
500
400 \/
w Y e
200
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Nguén: GSO
Chi phi SG&A/Doanh thu ciia SAB
ECPBH/DTT CPQL/DTT
0 2.6%
28y, 25% 0
2.9% 2.4%
2.9% 220 2.9%
15.7% 16.0%
T 000 [ 1409 1.15.0% [16.0%]
11.7%11.2% || 11.3%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2023 2023 2023 2024 2024 2024 2024
Ngudn: SAB

10%

5%

0%

-5%

-10%

-15%

-20%

-25%

200
180
160
140
120
100
80
60
40

BAOVIET - Sccurities

Tang trwéng san lwong bia tiéu thu
So sanh cac déi tha cung nganh
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SAB Heineken Carlsberg

Nguén: BVSC téng hop
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So sanh cac doanh nghiép cung nganh

Tén doanh nghiép (tri\égrtlg%é;
Trung vi 17,1 2,1 3,0 3.310
SAIGON BEER ALCOHOL BEVERAGE 14,0 2,1 2,8 2.606
HEINEKEN MALAYSIA BHD 17,8 3,0 15,5 1.880
CHONGQING BREWERY CO-A 21,3 1,9 12,9 3.789
CARLSBERG BREWERY MALAYSIA B 16,4 2,5 23,3 1.363
EAST AFRICAN BREWERIES PLC 10,7 1,2 5,6 1.146
BEIJING YANJING BREWERY CO-A 31,1 2,1 2,1 4.324
TSINGTAO BREWERY CO LTD-A 21,7 3,0 3,2 11.262
GUANGZHOU ZHUJIANG BREWERY-A 25,6 3,6 2,0 2.831
AMBEV SA 12,3 2,1 18 30.690
SAN MIGUEL FOOD AND BEVERAGE 12,8 0,8 2,6 5.387

Nguén: Bloomberg
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Pon vij: ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 34.979 30.461 31.872 34.114
Gia vén 24.208 21.370 22.554 23.910
Loi nhuan gop 10.771 9.091 9.318 10.204
Doanh thu tai chinh 1.091 1.433 1.067 1.087
Chi phi tai chinh 82 73 25 14
L¢i nhuan sau thué 5.224 4.118 4.330 4.793

Bang can dbi ké toan

(Bon vi: ty VND) 2022 2023 2024F 2025F
Tién & khoan twong dwong tién 4.069 5.040 4.478 4.587
Céc khoan phai thu ngén han 898 1.229 1.818 1.946
Hang ton kho 2.194 2.318 1.979 2.098
Tai san c6 dinh hiru hinh 4.455 3.970 3.593 3.197
Cac khoan dau tw tai chinh dai han 2.214 2.287 3.673 3.673
Téng tai san 34.465 34.057 33.439 33.989
Ng ngén han 9.214 8.225 8.657 9.019
No dai han 660 347 345 183
Vén chd sé hiru 24.591 25.485 24.437 24.787
Téng ngudn vén 34.465 34.057 33.439 33.989

Chi sé tai chinh

Chi tiéu 2022 2023 2024F 2025F
Chi tiéu tang trwéng

Tang trwdng doanh thu 32,6% -12,9% 4,6% 7,0%
Tang trwdng loi nhuan sau thué 42,1% -21,2% 5,2% 10,7%

Chi tiéu sinh I&i

Loi nhuan gop bién 30,8% 29,8% 29,2% 29,9%
Loi nhuan thuan bién 14,9% 13,5% 13,6% 14,1%
ROA 15,2% 12,1% 12,9% 14,1%
ROE 21,2% 16,2% 17,7% 19,3%
Chi tiéu co’ ciu vén

No vay/Téng tai san 28,6% 25,2% 26,9% 27,1%
No vay/Téng vdn chi sé& hiru 40,2% 33,6% 36,8% 37,1%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 4.073 3.210 3.376 3.737
Gia tri s6 sach (ddng/cé phan) 38.346 19.871 19.053 19.326



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu xin kh&ng dinh hoan toan trung thuc va khéng cé déng co' ca nhan khi thwc hién bao céo nay. Bao
cdo dwoc hoan thanh trén co s& khach quan déc 1ap. Tat ca nhivng thdng tin néu trong béo cdo nay dwoc thu thap tir nhixng ngudn
tin cay. Tuy nhién, t6i khong dam bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhikng théng tin néu trén. Cac quan diém,
nhan dinh trong b&o céo nay chi 1 quan diém khach quan clia ca nhan t6i ma khéong ham y chao ban, 16i kéo nha dau tw mua, ban
hay ndm gi chirng khoan. Bao céo chi nham muc dich cung cAp théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw
maot ngudn tham khado. C4 nhan tdi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc
nha dau tw v& nhirng ton that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va tdi cling khong chiu bat
ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mre ting/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhitng nhan dinh diu tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé du6i -15%

LIEN HE

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

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Béat dong san, Khu céng nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwong, Chirng khoén, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA

Ban lé, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trvong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng
thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Doéng Khéi, Quan 1, Tp. HCM

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



