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Gia muc tiéu 200,000
Gia cut loss 160,000
Dir liéu thi trvéng

Sé lwong cp (tr cp) 641.28
Vén héa (ty ddng) 161,602
Gia cao nhat 52 tuan 287,400
KLGDTB20 phién (ng cp) 24,516
S& hiru nwée ngoai 36.6%
Cé6 dong Ié&n

CTTNHH Vietnam Bevera 53.39%
B6 Céng Thwong 36.00%

Dién bién gia (1 nam)

Téng quan céng ty

VGi lich str hon 140 ndm hoat déng
kinh doanh, Bia Sai Gon d& tré thanh
thuong hiéu hang dau tai thi truong
Viét Nam va dwoc biét téi tai nhiéu
quéc gia.Téng cong ty c6 hai muoi
bén nha may san xuat dat tai tat ca
cac khu vuc trong diém, véi téng
céng suat sén xuét dat trén 1,8 1 lit
bia /nam.
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BSC

Nam thir thach cho Sabeco

Pinh gia

BSC ha khuyén nghi xuéng Theo D&i SAB vé&i gia muc tiéu la
161,100 VND/CP gidm -43% so v&i khuyén nghi MUA véi gia muc tiéu
282,900 VND/CP trong bao cao trwéc "Tang Trwdng Sau Tai Co
CAu". Nguyén nhan cha yéu diéu chinh gidm KQKD FY2020 do &nh
hwédng: (1) Nghi Binh 100/2019 va (2) Dich bénh SARS-CoV2, tir dé
ha PE muc tiéu SAB 2020 xudng con 24x-25x (gidm so véi PE muc
tiéu trwdc la 33.5x). (3) Ha tang trwdng g tir 3% xudng 1% do trién
vong kém kha quan.

Dw bao KQKD 2020

BSC dw bao KQKD SAB 2020 v&i DTT va LNST dat 1an lwot 30,461
ty dong (-20% YoY) va 4,936 ty dong (-8.1% YoY), twong (rng EPS
FW |a 6,939 VND/CP, PE fw = 23.4x. DTT va LNST nay d4 diéu chinh
gidm lan lwot -28.7% va -20.9% so vé&i dw bao DTT va LNST trong
bao céo trwdc do chang téi diéu chinh gid dinh nhw sau:

(1) San lwong va gia ban bia gidm 1an lwot -20% YoY va -5% YoY.

(2) BLNG cai thién l1én 26% nh& gida nguyén vat liéu (gia hop, malt,
nhém duy tri mirc thap trong 2020).

(3) Chi phi SGA/Rev gidm con 10% nh¢ vao dau tw cho hé théng
Sabeco 4.0, cai tién quan ly Supply Chain va tdng cuw&ng marketing.
(4) DT tai chinh tiép tuc tdng va gidm CP tai chinh nho ting dau tw tai
chinh va thanh toan vay ng.

Case Study: Chinh phd Thai Lan ra Dao luat cAm s dung dd ubng
c6 con trong giao théng va nha may trong ndm 2012 va anh huwéng téi
san lwong tiéu thu bia trong giai doan 2012-2016 nhuwng phuc hoi
trong 2014-2019 nh& mé clra du lich. Trién vong phuc héi nganh bia
Viét Nam sé kh6 hon Thai Lan do (1) Chi tiéu bia cia ngudi Viét sé
giam do ND 100 va (2) Kha nang tang trwdng du lich ctia Viét Nam sé
kho tiép tuc tang trwdng manh.

Rui ro: (1) Nghi dinh 100/2019 lam gidm san lwgng bia. (2) Dich bénh
SARS-CoV2 gidm tiéu thu bia rwou & quan an, nha hang. (3) Tinh
hinh canh tranh khéc liét véi cac hang bia nwéc ngoai nhw Heineken,
Sapporo, Budweiser, v.v...

Cap nhat KQKD FY2019 (tiép tuc trang sau):

DTT dat 37,899 ty déng (+4.9% YoY) nh& ting san lwong va ting
gi4 ban trong nam 2019. LNST 2019 |4 5,370 ty déng (+22% YoY)
nho:

(1) BLNG cai thién nhé (1.1) Tang gia ban san phdm cao cip nhuw
Saigon Special va 333; (1.2) Cai tién khau van hanh, tiép kiém chi phi
san xuat va huéng loi tr gia nguyén liéu Hops, Malts, Nhém thép.

(2) Doanh thu tai chinh tdng manh nhé ting dau tw tai chinh 1&n 12.4
ngan ty (+64% YoY) va chi phi lai vay gidm nhé gidm no vay ngén han
vé 560 ty dong (+5.7% YoY).

Trang| 1



Bao cao cap nhat doanh nghiép

SAB - CTCP Bia Sai Gon
13/3/2020

BSC

DTT 2019 dat 37,899 ty dong (+4.9% YoY) nh& tang san lwong va gid ban theo chia s& cla ban lanh dao
SAB trong 2019. Hién tai Sabeco dang ddi dién vé&i 3 thach thirc (1) Nghi Dinh 100 phat ngudi st dung
phuong tién giao thdng cé st dung rugu bia; (2) Dich bénh SARS-CoV2 lam ngudi dan han ché &n udng &
quén va kha nang dich bénh s& anh hudng téi Q2/2020; (3) Thi phan c6 xu hwdng gidm do canh tranh gay
gat. TUr d6, chung t6i cho rang tinh hinh nganh bia va SAB s& tiéu cuc trong 1-2 ndm tdi, cu thé san lugng
bia ban ra cia SAB ndm 2020 c6 thé gidm 20-25% va gid ban bia sé giam 5-10% do diéu tiét cung cau cla
thi trwong.
Thi phan SAB & cac tinh va néng thdn cé thé bi anh hwéng tiéu cwc tir ND 100. Theo théng ké cla
VNExpress, cac trudng hop bi phat do s& dung bia rugu khi tham gia giao thdng & cac tinh va ndng thén
I&n hon thanh phé 1&n nhu TP.HCM va Ha Noi. Cu thé, mién Bac ¢ s6 truong hop vi pham & Thanh Héa va
Bac Giang lan lwot 1a 1,176 va 1,042 cao hon Ha Noi 1a 853 trwdng hop. Mién Nam, cac tinh nhw Tay Ninh,
Podng Nai ¢ sé trudng hop 1én dén 1,200 va 970 cao hon TP.HCM la 948.
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Bién gop 2019 dat 25.05% cao hon cung ki 1a 22.43% nho vao bién gop bia tang 1én 29.2% trong do (1)
Viéc dinh vj lai mot s6 dong cao cap dé canh tranh vé&i cac d6i tha phan khic cao nhu Heineken, Sapporo,
Budweiser; (2) Gia nguyén vat liéu dau vao nhu Hops, Malts, Nhdm cé xu huéng gidm trong ndm 2019-
2020. Nam 2020, véi tinh hinh gid nguyén liéu ti€p tuc & mirc thap va viéc cat gidm chi phi san xuat cla
SAB sé giup cho bién gbp tang Ién 25.5-26%.

Tdc d6 tang trwdng DTT SAB 2020
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Ngudn: Statista.

Chi phi ban hang va quan ly doanh nghiép ting Ién 4,050 ty déng (+11.2% YoY) dé thuc hién cac chién
dich marketing cho céc sy kién cudi ndm va tai tung ra cac thwong hiéu cét 16i cha SAB: Ti 1é SGA/DTT
2019 chi tdng nhe & murc 10.62% +51bps so véi cung ky. Ndm 2020, SAB s& c6 nhiéu cai thién vé hé
théng quan tri logistics, 4p dung céng nghé SABECO 4.0 dé t6i wu hoda quy trinh san xuat, qua doé tiép
kiem duogc dang ké chi phi. Tuy nhién, SAB s& duy tri chién dich marketing va ho tro sale dé day manh
ban hang trong giai doan kho khan. Tlr do, ching t6i du bdo SGA/DTT sé giam nhe so v&i nam trwdc la
10.1%.

SAB cai thién HDKD gitp CFO téng Tang trwdng LNST SAB 2020
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Ngubn: BSC, SAB, BBG.

LNST 2019 ting manh Ién 5,370 ty dong (+22% YoY) nh& (1) DT hoat ddng tai chinh ting Ién 889.8 ty
(+41.2% YoY) chd y&u nho 13i tien giri ting 1én 854 ty dong (+41.1% YoY) va cac khoadn dau tu ngdn han
tang 1én 12,393 ty dong (+64% YoY). Ching t6i danh gia cao viéc cai thién dong tién va kiém soat tét von
lvu déng cla ban 13nh dao khi Thaibev trd thanh c¢8 déng I&n cha SAB tir 2017; (2) Chi phi 13i vay gidam
nh& thanh todn cac khoan vay ngan han. (3) SAB khéng bi truy thu thué: Kiém toan nha nudc d3 bd
kién nghi SAB thuc hién ndp hon 2,495 ty déng vao ngan sich sau cong bd vado cudi ndm 2019.

N&m 2020, BSC dy bdo LNST 2020 gidm nhe vé 4,936 ty dong (-8.1% YoY) nh& (1) Loi nhudn rong tai
chinh tiép tuc tang, do SAB khdng c6 nhiéu ké hoach dau tu ma&i sau khi hoan thanh viéc tang ty 1é s&
hitu cla SAB tai CTCP Bia Sai Gon - Lam Dong trong 2019; (2) Nha nwédc dang thuc hién chinh sach hd
trg kinh t& vi mé nham ddi phé anh huwéng tiéu cuc clia SARS-CoV2 thdong qua (2.1) Ha l3i suat cho vay,
hd tro thanh khodn va (2.2) Giam thué va cac loai phi.

BSC Research
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Case Study: Chinh ph( Thai Lan ra Pao luit cdm st dung d6 uéng cé con trong giao théng va nha
may trong ndm 2012 va dnh hwéng téi san lwong tiéu thu bia trong giai doan 2012-2016 nhung
phuc hdi trong 2014-2019 nh& mé cilra du lich. BSC danh gia trién vong phuc hdi nganh bia Viét
Nam sé& khé hon Thai Lan do (1) Chi tiéu bia chia nguoi Viét sé giam do NP 100 va (2) Kha nang
ting trwdng du lich cha Viét Nam sé& khé tiép tuc ting manh.

Nam 2012, thd tuwéng chinh phd Thai Lan d3 ban hanh dao luat cdm d6 uéng cé cbn trong khi tham
gia giao théng va nha may, qua dé gilp cho s lugng ngudi chét, ngudi bi thuong va khuyét tat gidm
dang ké. Theo Statics, tdc dd tang trwdng tiéu thu bia giam tir +3.3% YoY ndm 2012 vé -3.5% YoY
nam 2016. Tuy nhién, GD 2016-2019 téc d6 ting truwdng bia phuc hoi tir -3.5% YoY lén 1.2% YoY
nho vao chinh sach mién visa du lich cho 64 qudc gia vao ndm 2014 d3 gitp luvong khach du lich quéc
té dac biét Trung Qudc va khu vyc Asean tdng manh tir 3.2 triéu 2014 1én 5.3 triéu ndm 2019,
twong duwong CAGR 10.64% trong 2014-2019.

Dao luat cling lam thay d&i hanh vi tiéu dung cla ngudi dan khi ty trong lwgng bia tiéu thu & quén
(Beer-Out-Home - BOH) va & nha (Beer-At-Home - BAH) thay d&i tir 70:30 ndm 2012 sang 65:35 nam
2019.

Tang trwdng bia Thai Lan 2010-2019 (%) Téng trwéng khach du lich quéc té€ &
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Ngudn: Statics, Bankokpost, Atta.

BSC danh gia trién vong phuc héi cia nganh bia Viét Nam trong 1-2 ndm t&i sé khé hon néu so
sanh giai doan phuc hdi nganh bia cGia Thai Lan trong GD 2016-19 do (1) T6c dd chi tiéu bia trén
dau ngudi cha Viét Nam hién rat cao va khé cé thé tang nita do ND 100 lam thay ddi hanh vi tiéu
dung (2) Trién vong ting trwdng du lich Viét Nam van con nhung s& cham lai so véi giai doan mé ctra
du lich cach day 4 nam trudc, cu thé (2.1) Téc d6 tang trwdng du lich dat 17-20%/ndm va cé xu
huwdng di ngang, va (2.2) Ti l1é dong gbp du lich trong GDP VN d3 dat 11.2% véi CAGR 2014-2018 |3
49%, gan tién cin vdi ti & & Thai Lan 12 11.5%.

BSC Research
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Ngudn: WB, Statis.

T d6, dudi tadc dong clia Nghi Binh 100/2019, ching t6i cho rang san luvgng tiéu thu bia ruou cda Viét
Nam s& bi anh hudng trong 1-2 ndm, théng qua dé hanh vi tiéu thu bia rwou clra ngudi dan Viét Nam sé
thay d6i chuyén tir tiéu thu bia ruou & quéan &n, nha hang (BOH) sang tiéu thu tai gia (BAH). B&n canh d9,
ching t6i cho rang véi viéc han ché tiéu thu bia rwou, SAB s& tap trung cai thien mang d6 uéng khong
cén nhu nwdc ngot Chuong Dwong trong 2020 hién chiém chwa tdi 1% DT SAB.

Dw bao KQKD 2020

Trong kich ban xau nhat, BSC dw bao KQKD SAB 2020 v&i DTT va LNST dat Ian lwot 30,461 ty dong (-
20% YoY) va 4,936 ty dong (-8.1% YoY), twong trng EPS FW 13 6,939 VND/CP, PE fw = 23.4x. DTT va
LNST nay d3 diéu chinh gidm lan lwot -28.7% va -20.9% so vé'i duw bao DTT va LNST trong bao cdo truéc
do ching téi diéu chinh gid dinh nhw sau: (1) San lwong va gid ban bia giam lan lwot -20% YoY va -5%
YoY; (2) BLNG cai thién 1én 26% nho gia nguyén vat liéu (gia hop, malt, nhém duy tri mdrc thap trong
2020); (3) Chi phi SGA/Rev gidm con 10% nh¢& vao dau tu cho hé théng SABECO 4.0, cai tién quan ly
Supply Chain, b&n canh dé SAB van tiép tuc tdng cudng marketing dé thu hut thém khach hang; (4) DT tai
chinh tiép tuc tang va gidm CP tai chinh nho tadng dau tu tai chinh va thanh toédn vay no.

Pinh Gia

BSC ha khuyén nghi xuéng Theo D6i SAB v@&i gia muc tiéu la 161,100 VND/CP giam -43% so véi khuyén
nghi MUA véi gid muc tiéu 282,900 VND/CP trong bdo cdo trwéc "Tiang Trwéng Sau Tai Co Cau".
Nguyén nhan chi yéu diéu chinh gidm KQKD FY2020 do anh hudng: (1) Nghi Dinh 100/2019 va (2) Dich
bénh Covid-19, tir dé ha PE muc tiéu SAB 2020 xudng con 24x-25x (gidm so v&i PE muc tiéu trudece la
33.5x). (3) Ha tang trwdng g tir 3% xudng 1% cho dong tién terminal FCFF do trién vong kém kha quan.

Phwong phap dinh gia

P/E (50%) DCF (50%)

Terminal Value (ty) 96,856,297
WACC 11.6%
g 1.0%
PV (Terminal Value) 57,213
PV(FCFF) 2020-2024F 27,179
Téng dong tién (ty) 84,392
(Piéu chinh) 15,454

EPS FW: 6,939 |Gia tri VCSH (ty) 99,846

P/E muc tiéu: 24.0 x|Sé lwgng CP (triéu) 641.28

Gia muc tiéu: 166,540 |Gia muc tiéu: 155,700

Gia muc tiéu: 161,100

Upside 11.9%

BSC Research
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Bang: Dy bdao KQKD 2020

Pon vj: Ty déng FY 2017 FY 2018 FY 2019 FY 2020E FY 2021E
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Doanh thu
%yoy
Bia
Bao BiVat Tvw
Khac

Lo'i nhuan gop
Bia
Bao BiVat Tu
Khac

Bién Ig'i nhuan gop
Bia
Bao BiVat Tu
Khac

DT tai chinh

CP tai chinh

CP HBKD

Thu nhap khac

LNTT

CP Thué

LNST

LNST&CDTS
%yoy

EPS (-QKT&PL)

BSC

34,438 36,043 37,883 30,233 28,925
20%  4.7%  51% -20.2%  -4.3%
29,834 30,791 32,714 24,863 23,324
4,056 4,816 4,991 5172 5,360
549 436 178 199 241
9,110 8179 9,727 7,761 7,795
8686 8041 9541 7,575 7,572
225 (36) 79 72 74
198 174 107 114 149
26.5% 22.7% 25.7% 25.7%  26.5%
29.1%  26.1%  29.2%  30.5%  32.5%
56% -0.7% 2% 1.4%  1.4%
36.2% 39.9% 60.2% 57.6% 61.9%
506 655 855 1,066 1,221
26 (75) (93) (52) (39)
(3,644) (3,893) (4,051) (3,080) (2,947)
15 39 12 12 12
6,077 5415 6,68 6,145 6,485
(1,128)  (988) (1,316) (1,210) (1,276)
4949 4,427 5370 4,936 5,208
4711 4,202 5053 4,683 4,942
46%  -11% 20% -7% 6%
6,921 6,172 7,488 6,939 7,322
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Phan tich tai chinh

BSC

DTT ctia SAB 2019 dat 37,899 ty dong (+5.4%
YoY) nh& vao ting trudng cd vé gia ban va
san lwong cla cac dong san phdm chi luc
nhw Saigon Special, 333 Saigon Export,...

Chi phi ban hang tang lén 3003 ty dbéng
(+8.5% YoY) trong d6 chi phi quéng céo chiém
ti 16 16n nhat la 46.6% , ting +49.8% YoY.
Chang t6i danh gia SAB chi manh vao quang
c40 va tai quang ba thwong hiéu 1a chién lvoc
hop ly gitp thic day doanh sé va duy tri mirc
SGA/Rev 10.7% so v&i cung ki.

LNST 2019 dwoc 5370 ty déng (+22% YoY)
vwot 138% ké hoach LNST.

Tién va BT ngan han ctia SAB dat 16,509 ty
ddng (+ 37% YoY) chiém 61% tbng tai san
cbng ty sé giup SAB tang dwoc doanh thu tai
chinh nhwng BOD sé gap khé khan trong viéc
dau tw méi.

Phai thu ngan han 2019 giam vé 569 ty déng
(+25.8% YoY) va hang t6n kho ting lén 1967
ty ddng (+8.4 YoY) chd yéu Ia tdng hang di
dwong cho nguyén liéu va gidm bét lwong
hang tn kho cil.

BSC danh gia cao viéc thu hdi céng no clia
cong ty khi phai thu ciia SAB trong ndam 2019
gidm con 568.6 ty ddng (-25.7% YoY).

Vay ng' ngén han gidm con 561 ty déng (-
5.5% YoY) do dong tién tét nén gidm vay ngan
han

SAB tang bién lgi nhuan gop va bién rong so
véi cung ky nhé vao nhirng nd lwc cat gidm
cac chi phi khéng can thiét nhw kho béi ,
logistics, bao bi , ...

13/3/2020
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
2015 2016 2017 2018 2019
Doanh thu thuan 27,144 30,569 34,165 35949 37,899
LN gop 7,558 8,268 8,959 8,084 9,551
DT tai chinh 419 751 505 630 890
CP tai chinh (122) (69) 82 (39) (93)
Lai vay (77) (82) (42) (35) (37)
CP ban hang (2,683) (2,782)  (2,788)  (2,768)  (3,003)
CP QLDN (1,110) (782) (854) (914)  (1,048)
L4i/ld HDKD 4,433 5,692 6,300 5,348 6,675
TNhap khac (rong) 37 15 14 39 12
LN trwéc thué 4,470 5,707 6,315 5,387 6,686
LN sau thué 3,600 4,655 5,137 4,400 5,370
LN CD thiéu sb 190 177 297 225 317
LN Cty me 3,410 4,478 4,840 4,175 5,053
EPS
TS ngén han 12,194 10,714 13,747 14,690 19,165
Tién va BT ngén h: 8,879 6,619 10,827 12,012 16,509
Phai thu ngan han 1,085 1,090 677 766 569
Tén kho 1,925 2,126 2,100 1,814 1,967
TS ngén han khac 306 879 142 99 120
TS dai han 9,378 8,479 8,332 7,688 7,798
Phai thu dai han 34 38 25 6 9
TSCD 5,855 5,463 5,010 4,567 4,685
TS d& dang dai hat 81 77 111 144 308
TS dai han khac 1,142 896 934 762 574
Téng TS 21,572 19,193 22,079 22,379 26,962
No phai tra 7,507 6,760 7,317 6,269 6,886
No ngén han 6,760 6,474 7,178 5,941 6,088
Vay ngén han 1,052 1,042 720 594 561
No dai han 748 286 139 328 798
Vay dai han 610 164 5 15 494
Vén chi sé& hiru 14,065 12,433 14,762 16,110 20,076
Vén gop 6,413 6,413 6,413 6,413 6,413
LN chwa phan phéi 5,558 3,853 6,135 7471 11,232
Tdng ngudn von 21,572 19,193 22,079 22,379 26,962
% yoy DT 40.70%  40.29%  42.26%  46.07% = 39.62%
Bién In gop 27.84%  27.05%  26.22% = 22.49% = 25.20%
Lai vay/DTT 0.28% 0.27% 0.12% 0.10% 0.10%
CP ban hang/DTT 9.88% 9.10% 8.16% 7.70% 7.92%
CP QLDN/DTT 4.09% 2.56% 2.50% 2.54% 2.76%
Bién In thuan 13.26%  15.23%  15.04%  12.24% 14.17%

BSC Research
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SAB - CTCP Bia Sai Gon

Phan tich tai chinh

13/3/2020

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

2015 2016 2017 2018 2019
1. Kha nang thanh toan
Hs6 TT ngén han 1.80 1.66 1.92 2.47 3.15
Hsb TT nhanh 1.47 1.19 1.60 2.15 2.81
2. Co ciu vén
TSNH/ TTS 0.57 0.56 0.62 0.66 0.71
TSDH/ TTS 0.43 0.44 0.38 0.34 0.29
Hsb No/ TTS 0.35 0.35 0.33 0.28 0.26
Hs6 No/ VCSH 0.53 0.54 0.50 0.39 0.34
No ngén han/TTS 0.31 0.34 0.33 0.27 0.23
Ng DH/TTS 0.035 0.015 0.006 0.015 0.030
3. Nang lwc hoat dong
Vquay hang tdn khc 10.4 11.0 11.9 14.2 15.0
Vquay phai thu 50.3 56.9 118.8 274.3 57
Vquay phai tré 11.7 13.1 12.6 13.2 12.7
S6 ngay HTK 35.1 33.2 30.6 25.6 24.3
S6 ngay phai thu 7.3 6.4 3.1 1.3 (0.0)
Sb ngay phai tra 31.1 27.9 29.0 27.7 28.8
CCC 11.29 11.71 4.67 -0.76 -4.42
4. Kha nang sinh loi
LNST/DTT (%) 13.3% 15.2%  15.0% 12.2% 14.2%
LNST/VCSH (%) 27.1% 35.1% 37.8% 28.5% 29.7%
LNST/TTS 16.6% 22.8% 24.9% 19.8% 21.8%
LN tr HDKD/DTT 16.3% 18.6% 18.4% 14.9% 17.6%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 1.63 1.54 1.52 1.44 1.36
DT/TTS 1.25 1.50 1.66 1.62 1.54
EBIT/DT 0.17 0.19 0.19 0.15 0.18
EBT/EBIT 0.98 0.99 0.99 0.99 0.99
18i rong/LNTT 0.805 0.816 0.814 0.817 0.803
6. Dinh gia
PE 39.7 32.0 30.9 36.7 19.3
PB 10 11.9 10.1 10.2 4.6
EPS 5,318 6,983 7,347 6,514 7,477
BVPS 20380 17,757 20,870 23,463 31,306
7. Tang trwéng (%)
TTS -0.9% -11.0% 15.0% 1.4% 20.5%
No 12.6% -11.6% 18.7% 9.1% 24.6%
DTT 10.3% 12.6% 11.8% 5.2% 5.4%
LN gop 22.2% 9.4% 84%  -9.8% 18.1%
LNST 28.2% 29.3% 10.4% -14.3% 22.0%
EPS

BSC Research

Hé sb thanh toan ngén han clia SAB & mlrc
cao 3.15x cho thdy tinh hinh tai chinh cua
SAB rét tét.

Hé sb no trén VCSH cla SAB duy tri mirc
thap 1 0.34x do vay ng ngan han gidm con
561 ty ddng va tién va cac khoadn dau tw ngén
han ting I&n 16509 ty déng.

Vong quay tién am -4.42 ngay ching té
doanh nghiép cé dong tién kinh doanh thdng
duw.

Kha nang sinh 1&i cia SAB dang ¢6 xu
hwéng cai thién véi ROE va ROA lan
lwot 29.7% va 21.8%.

Hién tai SAB dang giao dich trong mirc PE
23.8 1an thdp hon nhidu so véi trung binh
nganh khu vuc la 35x va lich st giao dich,
chuang toi ky vong gié tri giao dich ctia SAB c6
thé tang 1&n mrc 25-27x, néu dich Covid-19
giam bot.
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SAB - CTCP Bia Sai Gon
Phan tich ky thuat
13/3/2020

BSC

SAB - Téng CTCP Bia — Rwou — Nwée giai khat Sai Gon — Ac méng chwa dirt

Diém nhéan ky thuat:
- Xu hwéng hién tai: Giam gia.

- Chi bao xu hwéng: histogram duy tri gia tri am.

- Chi bao RSI: O trong vung qua ban.
- BPwong MA: EMA12 duy tri & dwéi EMA26.

Nhan dinh: SAB van dang & trong xu huwéng gidm gia tir gitra ndm ngoai cho dén nay véi xuat
phét diém |a ving dinh 284. Thanh khoan cé phiéu ting cao tai nhirng tuan gidm gia nhuwng thoi
gian gan day khéi lwong giao dich da gidm dan cho thay ap lwc ban ciing khéng con manh nhuw
trwéc. CAc chi bao k§ thuat hau hét van dang trong trang thai tiéu cwec. Chi bao dong lwong RSI
dang & trong viing qua ban dong thei ¢d phiéu ciing da tiép can nguéng hd tro kha manh tai
méc 180 nén c6 thé xuét hién sy hdi phuc trong ngan han. Nhin chung, SAB van c6 tiém nang
tiép tuc da gidm cta minh va chi xuét hién Iwc cadu manh khi ¢d phiéu cham téi khu vue gia xung

quanh 152.

Khuyén nghi: Nha dau tw c6 thé mua khi cb phiéu van chua rdi xa mbe 180 véi muc tiéu chbt
I&i ndm tai khu vwe 200-205. Can nhac cét 16 néu nguéng 175 bi xuyén thang.

D6 thi ky thuat
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SAB - CTCP Bia Sai Gon B SC
13/3/2020
Khuyén cao sir dung

Ban b&o c4o nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi
cung cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trworng clia ¢d phiéu ctia doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cp theo yéu ciu
cla bat ky t6 chirc hay ca nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau
tw chi nén st dung cac thdng tin, phan tich, binh luan cta Ban bao céo nhu 1a ngudn tham khao trwéc khi
dwa ra nhirng quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dy bao va quan diém trong bao
céo nay dwoc dua trén nhivng ngudn dir liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan
hang dau tw va phat trién Viéet Nam (BSC) khéng dadm bao rdng cac ngudn théng tin nay 1a hoan toan chinh
xac va khong chiu bat ky mét tradch nhiém nao dbi véi tinh chinh xac ctia nhivng thong tin dwoc dé cap dén
trong b&o céo nay, cling nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc s& dung toan bd hay
mot phan ndi dung clia ban bao c4o nay. Moi quan diém cling nhw nhan dinh dwoc dé cap trong béo céo
nay dwa trén sw can nhéc can trong, cong minh va hop Iy nhéat trong hién tai. Tuy nhién nhirng quan diém,
nhan dinh nay c6 thé thay ddi ma khéng can bao trwéc. Ban béo céo nay c6 ban quyén va la tai san cla
cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, sira
dbi, in &n ma khong c6 sw ddng y ctia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay ciing khong
dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc ndo hoéc (ii) dwoc cung cap néu
khéng dwoc sw chap thuan ctia Cong ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguyén Cény
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research
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