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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 200.650

Gia thi trwong (10/02/2023)  189.400

Loi nhuan ky vong 5,9%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 147.855-197.200
Vén héa 121.459 ty dong
SL c¢b phiéu lu hanh 641.281.186
KLGD binh quéan 10 ngay 93.817
% s& hiru nwéc ngoai 62,64%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 4.000
Ty lé cb tirc/thi gia 2,1%
Beta 0,05
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SAB 12,1% 55% 2,3% 1,9%

VN-Index 1,1% 0,1% 10,6% -17,2%

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

phuts@bvsc.com.vn

Tong CTCP Bia — Rwou — Nwérc
giai khat Sai Gon

Reuters: SAB.HM Bloomberg: SAB VN

Tang trwéng cham lai trong 2023

Két qua kinh doanh ca nam 2022 ting trwéng manh nhwng da cé sw giam
nhiét ré nét tir Q4. SAB céng bd KQKD c& nam 2022 véi doanh thu thuan 34.979
ty déng (+33% yoy) va lgi nhuan sau thué - cdts 5.224 ty déng (+42% yoy). Két
qua trén vuot 0,5% ké hoach doanh thu va 14% ké hoach loi nhuan hdi dau nadm.

Mot sb diém dang lwu y:

e Gibng nhw nhiéu mat hang tiéu dung khac, tiéu thu bia c6 vé da yéu dan
vé cudi nam do strc mua va niém tin cGa nguwoi tiéu dung gidm truéc tac
dong tiéu cwe cha kinh té vi mé (lam phat, I4i suét cao, that nghiép, v.v).

e SAB tiép tuc gil virng thj phan.

e Canh tranh trong nganh bat dau gay gat véi sw dau tw manh mé vao céac
sw kién, quang céo, tiép thj ctia cac déi tha lon.

e Bién lgi nhuan giam dan vé cudi nam do sv léch pha cua gia dau vao va

gia dau ra.

Dw bao tang triwdng ha nhiét trong 2023. BVSC dw b&o doanh thu thuan 38.146
ty ddng (+9,1% yoy) va lgi nhuan sau thué - cdts 5.594 ty déng (+7,1% yoy). EPS
twong (rng 8.026 doéng/cp va P/E dw phong 23,6 1an, dwa trén gia déng clra
ngay 10/02/2023. Chang t6i d&c biét nhan manh 2 ly do chinh cho viéc diéu chinh
gidm dw b&o 2023 1a: (i) lo ngai vé strc mua chung cGa ngudi tieu dung; va (i) mat

bang gia dau vao dwoc hach toan tiép tuc & mirc cao trong 1H 2023.

Tang s& hiru tai Sabibeco Group va Saigon Packaging Group. Hién SAB dang
nam lan lwvot 21,8% va dwdi 20% tai 2 thanh vién nay va dw kién sé nang sé hiru
Ién chi phéi. Céng ty chua tiét 16 nhiéu vé thoi gian cling nhw dinh gia tuy nhién
cho biét viéc tang s& hiru sé gilip SAB chi ddng hon trong viéc quan ly san xuét,
chét lwong san phadm va chudi cung (rng cta 2 thanh vién nay. Ban than Sabibeco
ciing c6 thwong hiéu bia riéng 1a Sagota dwoc danh gia rat cao. SAB cho biét néu
thwong vu nay thanh céng, nhirng gia tri cong hwéng gilka Sabeco va Sabibeco

sé thé hién rd nét hon tlr 2024.

Khuyén nghi dau tw: BVSC dwa ra gia muc tiéu 200.650 déng/cp cho SAB trong
nam 2023, twong tng v&i PE muc tiéu 25x clia cac cong ty cung nganh. Gia muc
tiéu gidm chd yéu do diéu chinh dy bao 2023. Qua dd, ching téi ha khuyén nghi
xudng NEUTRAL dbi véi SAB.
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KQKD 2022 — Tiéu thu bia cham lai dang ké trong Q4

SAB cong bd doanh thu thuan 34.979 ty ddng (+33% yoy) va loi nhuan sau thué - cdts 5.224 ty déng
(+42% yoy). Két qua trén vwot 0,5% ké hoach doanh thu va 14% ké hoach lgi nhuan hoi dau nam.
Day la mire lgi nhuan cao nhét lich st cong ty, cao hon c& ndm 2019 du san lwong thap hon va gia
dau vao cao hon rét nhiéu.
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% Da phuc héi cta thj trweng bia c6 vé bat dau cham lai trong Q4. Gidng nhw nhiéu mat
hang tiéu dung khéc, tiéu thu bia c6 vé da yéu dan vé cubi ndm do sirc mua va niém tin cia
ngudi tiéu dung gidm trudc tac dong tiéu cuwe cta kinh té vi mé (lam phat, 14i suét cao, that

nghiép, v.v).

Hinh 1: Tang trwéng doanh thu bia cia SAB
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% SAB tiép tuc gilr virng thi phan. Ban lanh dao SAB cho biét thi phan cong ty da ting nhe
trong nam nhé& gitr virng ngdi vi s 1 tai phan khic mainstream va tiép tuc tang thi phan
trong phan khac mass-premium, d&c biét 1a sau khi tai tung san phdm Saigon Special v6i
bao bi va hwong vi hoan toan méi. Tinh vé san lwong, SAB tang trwdng tdm 20-trung binh
% - cao hon ca nganh va th4p hon 1 chut so véi Carlsberg, trong khi Heineken wéc ca nam
trén 30% (chwa cong bé sbé liéu chinh thirc). Can nhan manh rang thi phan cda di tha, dac
biét Ia Heineken tdng manh ciing 1a diéu khéng qua b4t ngd vi mirc nén 2021 clta doanh
nghiép nay réat thap do bi anh hwéng béi COVID-19 nhiéu hon.

Hinh 2: Tang trwwéng san lwong cua cac cong ty bia trong nganh

Q1 2022 Q2 2022 Q32022 Q4 2022
SAB + high teen (%) + mid teen (%) + mid eighties (%) + low single (%)
Heineken - low single (%) + high single (%) > doubled
Carlsberg + high single (%) + mid teen (%) + mid fifties (%) + high twenties (%)

Ngudn: BVSC téng hop, wéc tinh
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% Canh tranh trong nganh bat dau nong lén. Giai doan nira sau 2022, d&c biét la Q4 danh
d4u sy tré lai manh mé clia cac ddi tha chinh nhw Carlsberg va Heineken véi sy xuét hién
day dac cla cac su kién dé quang ba thwong hiéu va thu hut ngwdi tiéu dung, bén canh chi
manh chiét khau va tiép thi cho cac kénh phan phéi. Trong méi trwdng kinh doanh nhw vay
thi SAB ciing phai ddy manh chi phi SG&A dé bao vé thi phan. Cu thé, khac véi mire thap
trong 1H 2022 thi ty 1& chi phi ban hang trén doanh thu (S/Sales) tdng manh trong Q3 va dac
biét 1a trong Q4. Bén canh yéu tb canh tranh thi Tét 2023 dén sém ciing mét phan dan dén
xu hwéng trén. Tuy vay, ban lanh dao SAB ty tin rang cong ty van dang chi tiéu tiét kiém va
c6 hiéu qua véi ty 1&é SG&A/doanh thu c& nam chi & mrc 15,1%, thap hon 40 bps yoy.

Hinh 3: Chi phi SG&A/Doanh thu theo quy
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% Gia dau vao léch pha, bién Igi nhuan gép giam manh trong 2H 2022. Tinh riéng mang
bia, bién gop sau khi dat dinh 38,2% trong Q2 2022 thi da c6 m&c sut gidm dang ké vé
35,3% trong Q3 va 33,9% trong Q4. Nguyén nhan chinh la SAB thwéng chét gia dau vao
trwédc cho 2-3 quy, do d6 1H 2022 van con phan anh gia dau vao thap da chét tv 2021 trong
khi gia ban da tang trwdc vai dot. Ban lanh dao ciing cho rdng mat béng gia dau vao hach
toan cho 1H 2023 tiép tuc & mdc cao so véi Q4 2022 trwéc khi phan anh xu hwdng gidm
gan day cla cac nguyén vat liéu chinh trong 2H 2023. Ngoai ra, dé giam thiéu tac dong trén

thi SAB cho biét sé tiép tuc ddy manh tiét kiém chi phi, nang cao hiéu qua san xuét.
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Hinh 4: Bién gop mang bia cia SAB qua cac quy
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Dw bao tang truedng ha nhiét trong 2023

BVSC dw bao KQKD nam 2023 sé& ha nhiét dang ké so véi 2022 véi doanh thu thuan 38.146 ty
déng (+9,1% yoy) va lgi nhuan sau thué - cdts 5.594 ty déng (+7,1% yoy). EPS twong (rng 8.026

dong/cp va P/E dw phong 23,6 1an, dwa trén gia déng ctra ngay 10/02/2023.

Chuing t6i tdm tat cac gia dinh chinh nhw sau:

7
0.0

Gia ban binh quan ca nam tang thém 1,5%. SAB cho biét gia ban sé khé tang trong 1H
2023 v&i diéu kién stec mua hién nay tuy nhién ciing s& can nhac néu cac dbi tha chinh
cling tang gia ban.

San lwgng tiéu thy bia tang 8%.

Bién gop hop nhat cad nam 30,1% gidm nhe 70 bps yoy chi yéu do dy bao gia dau vao
hach toan sé tiép tuc & mic cao trong 1H 2023 va &p lwc so sénh sé tap trung nhiéu nhéat
& Q2 2023.

Ban I&anh dao SAB cho rang chi phi SG&A vé tuyét déi van sé tang trudng hang ndm tuy
nhién ty 1& trén doanh thu c6 thé sé& gidm dan. Tuy nhién riéng 2023, ching t6i van than trong
gia dinh SG&A/Doanh thu duy tri mirc 15,1% nhw 2022 do tinh hinh canh tranh gay gét.
Dw bao chwa phan anh tac dong tir viéc hoan thanh nang sé hiru va hop nhat Sabibeco va
Saigon Packaging Group.
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Hinh 10: So sanh cac doanh nghiép cung nganh

Tén doanh nghiép Vén hoa (tr USD) P/E 2023

Trung vi 5.066 24,9 54
SAIGON BEER ALCOHOL BEVERAGE 5.368 23,6 5,5
AMBEV SA 39.393 14,8 2,3
TSINGTAO BREWERY CO LTD-A 16.952 34,4 5,4
HEINEKEN MALAYSIA BHD 2.091 21,1 23,4
NIGERIAN BREWERIES PLC 906 13,6 2,3
UNITED BREWERIES LTD 5.066 50,5 10,7
CHONGQING BREWERY CO-A 8.487 35,1 29,3
TANZANIA BREWERIES LTD 1.379 21,5 4,6
EAST AFRICAN BREWERIES PLC 1.122 10,4 7,6
GUANGZHOU ZHUJIANG BREWERY-A 2.681 24,9 1,9
BEIJING YANJING BREWERY CO-A 5.036 67,8 2,5
MULTI BINTANG INDONESIA PT 1.245 14,3 22,4
CARLSBERG BREWERY MALAYSIA B 1.731 20,6 52,3
SOCIETE DES BOISSONS DU MARO 592 15,5 49
THAI BEVERAGE PCL 13.146 13,6 2,2
SHANGHAI GUIJIU CO LTD-A 1.276 63,2 16,7
SHANGHAI BAIRUN INVESTMENT-A 5.459 51,0 10,3
JINHUI LIQUOR CO LTD-A 1.888 29,1 42
EMPERADOR INC 5.971 28,7 3,8
UNITED SPIRITS LTD 6.847 47,9 11,2
BECLE SAB DE CV 8.883 22,8 3,1
SAN MIGUEL FOOD AND BEVERAGE 5.336 12,7 2,9
SHEDE SPIRITS CO LTD-A 9.082 31,5 10,7
HEBEI HENGSHUI LAOBAIGAN-A 3.974 37,9 6,4
WULIANGYE YIBIN CO LTD-A 116.063 25,5 7,4
VINA CONCHA Y TORO SA 948 7,7 1,0
YANTAI CHANGYU PIONEER-B 2.422 11,5 0,7
JIANGSU YANGHE BREWERY -A 37.648 22,4 54
SHANXI XINGHUACUN FEN WINE-A 50.986 34,4 17,1
ANHUI GUJING DISTILLERY CO-A 18.711 38,2 8,1
XINJIANG YILITE INDUSTRY-A 1.910 30,8 3,6
SICHUAN SWELLFUN CO LTD-A 5.549 25,4 11,5
CIA CERVECERIAS UNIDAS SA 2.805 14,8 1,6

Nguén: Bloomberg
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

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

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai san (%)

No vay/Téng vdn chi sé& hivu (%)
Chi tiéu trén méi cd phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2020 2021 2022 2023F
27.961 26.374 34.979 38.146
19.460 18.765 24.208 26.656
8.501 7.609 10.771 11.489
974 1.120 1.091 1.229
105 23 82 76
4.723 3.677 5.224 5.594
2020 2021 2022 2023F
2.726 3.606 4.069 4.523
591 468 898 979
1.447 1.668 2.194 2.415
4.875 4.402 4.455 4.241
2.351 2.125 2.214 2.214
27.375 30.487 34.465 36.925
5.173 7.258 9.214 9.247
987 634 660 305
21.215 22.595 24.591 27.373
27.375 30.487 34.465 36.925
2020 2021 2022 2023F
-26,2% -5,7% 32,6% 9,1%
-6,5% -22,1% 42,1% 7,1%
30,4% 28,8% 30,8% 30,1%
16,9% 13,9% 14,9% 14,7%
17,3% 12,1% 15,2% 15,2%
22,3% 16,3% 21,2% 20,4%
22,5% 25,9% 28,6% 25,9%
29,0% 34,9% 40,2% 34,9%

6.776 5.275 7.494 8.026
33.083 35.234 38.346 42.685



TUYEN BO TRACH NHIEM

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

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

LIEN HE

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

Pham Tién Diing Lwu Van Lwong Nguyé&n Chi Héng Ngoc
Giam dbc khdi Pho Giam dbc khdi Pho Giam ddc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngéan hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban lé, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chat co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

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

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

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

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




