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[viét Nam] Thuc pham & D6 uéng 07 Thang 05, 2024

Tong CTCP Bia - Ruou - Nudc gia

(HOSE: SAB)

Van con nhiéu thach thurc

khat Sai Gon

TP: 62,000 VND
Upside: +7.5%

CTCP Chirng khodn Mirae Asset Viét Nam
Bui Ngoc Chéu chau.bn@miraeasset.com.vn

Ludn diém dau tw Téng Céng ty Bia - Rugu - Nudc Gidi Khat Sai Gon (SAB) Ia tap doan nudc gidi khat hang dau Viét Nam,
véi thi phan 16n thd 2 & thi truong ndi dia. Vi lich sir gan 150 nam, SAB s& hitu nhiéu thuong hiéu
manh nhu Sai Gon Special, 333, Sai Gon Lager. C6ng ty c6 hé théng phan phéi rong khap théng qua
cac cong ty con trén ca nudc.

Pinh gia Giam TP xudng 62,000 ddng; Duy tri khuyén nghi Nam giir: Vi SAB la cong ty sdn xuat bia n6i dia
6 thi phan Ién nén chiing t6i da sir dung phuang phap dinh gia so sanh cho cé phiéu SAB, str dung
ty 1& P/E trung binh hién tai clia cac cong ty tuong duong cung nganh va EPS dy phong nam 2024.
Chuing téi ha gia muc tiéu xuéng con 62,000 dong tir 63,100 dong, tuong Ung vdi ty |é P/E [a 19.0 va
duy tri khuyén nghi Nam gitr.

Cap nhat HPKD Ngat da gidm trong Q1: Doanh thu clia SAB tang trudng trd lai sau 4 quy thu hep lién tiép, dat 7,243.1
ty ddng (+16.1% CK). Tuy nhién, ty suat lgi nhuan gdp clia cong ty gidm xuéng 29% (Q1 2023: 30.7%),
khién lgi nhuan gdp chi tang 9.7% CK 1én 2,100.2 ty déng. Do i suat gidm, thu nhap tir hoat ddng tai
chinh gidm 22.2% CK xudng 278.6 ty déng. Do chi phi SG&A hau nhu khdng thay déi, loi nhuén hoat
déng trong Q1 2024 clia SAB tang 4.4% CK 1én 1,308.4 ty déng. Lgi nhuan trudc thué va LNST Q1 clia
SAB [an lugt dat 1,302.9 ty dong (+4% CK) va 1,023.7 ty dong (+1.9% CK).

Gia dau vao &n dinh trong ndm 2024: Trong ky hop DHDCD thudng nién 2024, SAB cho biét gia
nguyén liéu dau vao da dugc c6 dinh cho nam 2024. Bat chap nhitng tac ddng tiéu cuc tir viéc ty gid
tang cao, cong ty tu tin sé duy tri mdrc bién lgi nhuan gdp hién tai.

Du phéng 2024 Van chiu ap luc trong ndm 2024: M&c du SAB nhan thay tin hiéu tich cuc vé doanh thu sau Q1 nhung
ching tdi cho réng con quéa sém dé khang dinh hoat déng kinh doanh clia cdng ty da qua day. Trén
thyrc t&€ doanh thu trung binh trong giai doan 4Q23-1Q24 van thap hon con s6 4Q22-1Q23 (-3.3%
CK). Viéc tang cudng ki€ém tra ndng d6 con gir day da trd thanh théng 1€, lam tang chi phi lién quan
dén viéc tiéu thu rugu. Digu nay ¢o thé tao ra hanh vi tiéu dung méi va can trd su phuc hdi cla thi
trudng bia trong nudc. Hon nira, viéc 4p dung thué tiéu thy dac biét mdi van dang dugc xem xét, ¢6
kha nang lam tang gia ban san pham khi ap dung, hoac it nhat c6 thé gay kho khan cho cac hang bia
trong viéc duy tri ty suat Igi nhuan (néu mudn gil gia ban 6n dinh).

Trong kich ban co s& clia chiing toi, nh két qua Q1 tét hon ky vong, chiing téi nang gia dinh tang
trudng khoi lugng ban hang nam 2024 1én -5% CK (trudc day: -10% CK) va du bao doanh thu dat
29,463.1 ty dong (-4.1% CK); trudc dd: 29,114.8 ty dong). Dong thai, ching t6i ha thap gia dinh vé tang
trudng doanh sé ban hang trong nhimg nam tiép theo, phan anh nhimg thay déi dai han trong hanh
vi clia khach hang. Chang toi duy tri hau hét cac gia dinh vé chi phi cia minh; do d6, chiing téi du bao
Igi nhuan hoat déng va LNST nam 2024 ctia SAB lan lugt 1a 5,679 ty dong (+5.1% CK) va 4,543.2 ty dong
(+6.8% CK; trudic dd: 4,365.3 ty dong).

Cac chi s6 chinh

N T, Gia hién tai (07/05/2024, VND) 57,700 V6nhéa (Ty VND) 74,004
130 LNST (24F, ty VND) 4316 SL ¢8 phiéu luu hanh (triéu cp) 1,283
10 Ky vong thi trudng vé LNST (24F, ty Tilé tw do chuy&n nhugng (%)
VND) 4,501 104
" Tang trudng EPS (24F, %) 42 Ti1& & httu NDTNN (%) 604
" P/E (24F, X) 156 Beta (12 thing) 05
¥ P/E thi trudng (x) 16 Thap nhéat 52 tuan (VND) 52,000
301\p723 Jn23 Aug23 Oct23 Dec23 Feb2d Apr2d VN-Index 1,210 Cao nhét 52 tuan (VND) 88,000
Bién ddng gia c8 phiéu Cac chi tiéu tai chinh va dinh gia
(%) ™ 6M 12M Nam Fy21 Fy22 FY23 FY24 FY25 FY26
Tuyét d6i 41 114 367 Doanh thu (ty VND) 26,374 35,236 30,707 29,463 30,353 31,270
Tuong ddi 18 239 520 LNHD (Ty VND) 3,510 6,830 5,403 5,679 5,743 5,871
Bién LNHD (%) 133 194 176 19.3 189 18.8
LNST CBb Cty me (ty VND) 3,677 5224 4,118 4,316 4,365 4,462
EPS (VND) 5,502 7,983 3,132 3,264 3,301 3,374
ROE (%) 171 233 17.0 17.9 18.1 185
P/E () 27.4 209 20.1 15.6 16.5 16.1
P/B (x) 4.6 46 33 2.9 29 3.0
/ Nguon: D liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
MIRAE AssE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Bang 1. KQKD va du phéng (ty VND)

Téng CTCP Bia - Rugu - Nuéc gidi khat Sai Gon

Q12024 Q12023 % YoY 2024F Ky vong thi treong 2024 K& hoach 2024
Doanh thu 7,243.1 6,240.1 +16.1 29,463.1 31,269 34,397
LNST 1,023.7 1,004.1 +1.9 4,543.2 4,501 4,580
Nguon: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
Doanh thu thuan LNST
FY Ké hoach | Thuc hién | % Difference Ké hoach Thuc hién % Difference
2019 38,871 37,899 -2.5 4,717 5,370 13.8
2020 23,800 27,961 17.5 3,252 4,937 51.8
2021 33,491 26,374 -21.3 5,289 3,929 -25.7
2022 34,791 34,979 0.5 4,581 5,500 20.1
2023 40,272 30,461 -24.4 5,775 4,255 -26.3
Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research
Bang 3. Cac gia dinh chinh
Hoat dong VCSH
Ti Igi lgi ich c8 dong khong ki€ém so&t/LNST 5.0% | Tilé thudng BLD va trich quy phuc Igi/LNST: 3.0%
Du trif tién t&i thi€u (ty VND): 4,000 | C& turc cho ¢ ddng khdng ki€ém soat: 0.0%
Thué suat thué TNDN: 20.0%
Tang trudng gia ban trung binh theo nam: 1.0%
Chi phi Khau hao
Chi phi quan ly (2024, Tang theo téng thé, ty VND) 750.0 | Phuong phap khau hao: Pudng thang
Gia von trung binh/Doanh thu (%): 67.0% | Thdigian con lai cda tai san hién co: 10 nadm
Chi phi ban hang trung binh/ Doanh thu ratio (%): 13.5% | Thai gian khau hao tai san dau tuw méi: 18 nam
Ngudn: Mirae Asset Vietnam Research
Bang 4. Pinh gia: Phuong phap so sanh
Tén cong ty Ma CK P/E hién tai
T6ng CTCP Bia - Rugu - Nudc giai khat Sai Gon SAB VN 17.0
Anheuser-Busch InBev SA/NV ABI BB 22.8
Heineken NV HEIA NA 22.3
Heineken Holding NV HEIO NA 18.4
Carlsberg AS CARLB DC 18.7
Constellation Brands Inc. STZ US 234
Tsingtao Brewery Co Ltd 600600 CH 253
Thai Beverage PCL THBEV SP 12.2
San Miguel Food and Beverage I FB PM 1.4
Carlsberg Brewery Malaysia Bhd. CAB MK 17.1
Trung binh 19.0

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research
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Bang 5. Dw phéng doanh thu: Kich ban co sé&

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Tang trudng

Khéi lugng ban (%) -5.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
Gia ban (%) 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
Téng (%) -4.1% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Doanh thu (VNDbn) 29,463.1 30,3529 31,269.6 32,2139 33,186.8 34,189.0 35,221.5 36,285.2 37,381.0 38,5509.9 39,672.9

Nguon: Mirae Asset Vietnam Research

Bang 6. Chi tiéu tai chinh: Kich ban co s&

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Doanh thu (ty VND) 29,463 30,353 31,270 32,214 33,187 34,189 35,222 36,285 37,381 38,510 39,673
LNHD (ty VND) 5,679 5,743 5,871 6,055 6,196 6,341 6,547 6,708 6,883 7,071 7,713
Bién LNHD (%) 19.3 18.9 18.8 18.8 18.7 18.5 18.6 18.5 18.4 18.4 19.4
LNTT (ty VND) 5,679 5,743 5,871 6,055 6,196 6,341 6,547 6,708 6,883 7,071 7,713
LNST Cb Cty me (ty VND) 4,316 4,365 4,462 4,601 4,709 4,819 4,975 5,098 5,231 5,374 5,862
EPS (ty VND) 3,264 3,301 3,374 3,480 3,561 3,645 3,763 3,856 3,956 4,064 4,433
ROE (%) 17.9 18.1 18.5 18.9 19.2 19.3 19.6 19.6 19.5 19.4 20.3
P/E (x) 15.6 16.5 16.1 15.6 15.3 14.9 14.5 14.1 13.7 13.4 12.3
P/B (x) 2.9 2.9 3.0 3.0 3.0 2.9 2.9 2.8 2.8 2.7 2.6
Tong tai san (ty VND) 31,545 31,627 31,869 32,259 32,747 33,387 34,176 35,096 36,139 37,372 39,091
VCSH (ty VND) 25,410 25,385 25,458 25,675 26,002 26,441 27,040 27,765 28,626 29,632 31,138

Nguon: Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 3
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Bang 7. Chi tiéu tai chinh: Kich ban lac quan

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Doanh thu (ty VND) 29,773 30,973 32,221 33,520 34,871 36,276 37,738 39,259 40,841 42,487 44,199
LNHD (ty VND) 5,739 5,875 6,080 6,348 6,582 6,827 7,141 7,421 7,724 8,050 8,841
Bién LNHD (%) 19.3 19.0 18.9 18.9 18.9 18.8 18.9 18.9 18.9 18.9 20.0
LNTT (ty VND) 5,739 5,875 6,080 6,348 6,582 6,827 7,141 7,421 7,724 8,050 8,841
LNST Cb Cty me (ty VND) 4,362 4,465 4,621 4,824 5,002 5,189 5,427 5,640 5,870 6,118 6,719
EPS (ty VND) 3,299 3,377 3,495 3,649 3,783 3,924 4,105 4,266 4,440 4,627 5,081
ROE (%) 18.0 18.4 19.0 19.5 19.8 20.0 20.3 20.2 20.1 19.9 20.5
P/E (x) 15.4 16.1 15.6 14.9 14.4 13.9 13.3 12.8 12.3 11.8 10.7
P/B (x) 2.9 2.9 2.9 2.9 2.9 2.8 2.7 2.6 25 24 2.2
Téng tai san (ty VND) 31,648 31,890 32,355 33,038 33,895 34,987 36,317 37,875 39,659 41,749 44,445
VCSH (ty VND) 25,457 25,534 25,770 26,215 26,841 27,658 28,719 29,998 31,512 33,280 35,661

Ngudn: Mirae Asset Vietnam Research

Bang 8. Chi tiéu tai chinh: Kich ban bi quan

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F

Doanh thu (ty VND) 29,153 29,739 30,337 30,946 31,569 32,203 32,850 33,511 34,184 34,871 35,572
LNHD (ty VND) 5,619 5,613 5,666 5,768 5,823 5,875 5,979 6,034 6,093 6,158 6,669
Bién LNHD (%) 19.3 18.9 18.7 18.6 18.4 18.2 18.2 18.0 17.8 17.7 18.7
LNTT (ty VND) 5,619 5,613 5,666 5,768 5,823 5,875 5,979 6,034 6,093 6,158 6,669
LNST Cb Cty me (ty VND) 4,270 4,266 4,306 4,384 4,425 4,465 4,544 4,586 4,631 4,680 5,068
EPS (ty VND) 3,229 3,226 3,256 3,316 3,347 3,377 3,437 3,468 3,502 3,540 3,833
ROE (%) 17.7 17.7 18.0 18.4 18.5 18.6 18.9 18.9 18.9 18.9 20.1
P/E (x) 15.8 16.9 16.7 16.4 16.3 16.1 15.8 15.7 15.5 15.4 14.2
P/B (x) 2.9 3.0 3.0 3.0 3.1 3.1 3.1 3.1 3.1 3.1 3.0
Téng tai san (ty VND) 31,441 31,366 31,390 31,496 31,631 31,840 32,117 32,438 32,791 33,232 34,054
VCSH (ty VND) 25,363 25,236 25,151 25,145 25,181 25,258 25,416 25,616 25,863 26,160 26,854

Ngudn: Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 4
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Téng CTCP Bia - Rugu - Nuéc gidi khat Sai Gon

Y

Luan diém dau tw, dinh gia va rii ro

Téng CTCP Bia - Rugu - Nudc gidi khat Sai Gon (SAB VN/Nam gilt/TP: 62,000 VND)
Ludn diém dau tu

Téng Cong ty Bia - Rugu - Nudc Gidi Khat Sai Gon (SAB) la tap doan nudc gidi khat hang dau
Viét Nam, vdi thi phan 1&n thr 2 & thij truong ndi dia. Vi lich sir gan 150 nam, SAB s& hiru
nhiéu thuong hiéu manh nhu Sai Gon Special, 333, Sai Gon Lager. Cong ty c6 hé thdng phan
ph6i rong khap thdong qua cac cong ty con trén cad nudc. Sau dgt thodi von nam 2018, SAB
dang dan cai thién hiéu qua hoat déng va ty suat Igi nhuan. Trudc su canh tranh gay gat tur
c&c d8i tha 1én va cac d6i thd mdi gia nhap, SAB van duy tri vi tri th& 2 vé thi phan noi dia.
Cong ty cling da gidi thieéu mot s6 thuong hiéu mai nhu Sai Gon Chill va Sai Gon Gold & phan
khic trung-cao cap. Chang téi tin rang SAB la mot khoan dau tu tiém ndng nhd thj phan virng
chac va danh muc sdn pham 1én.

binh gia

Vi SAB la céng ty sdn xudt bia ndi dia c6 thi phan Idn nén chiing t6i da stir dung phuong phap
dinh gia so sanh cho c8 phiéu SAB, sr dung ty |& P/E trung binh hién tai clia cac céng ty tuong
duong cung nganh va EPS du phdng nam 2024. Ching t6i ha gid muc tiéu xuéng con 62,000
dong tur 63,100 d6ng, tuong rng vdi ty 1€ P/E 1a 19.0 va duy tri khuyén nghi Nam gitr.

Rui ro chinh

Nh{rng rui ro chinh déi véi khuyén nghi va dinh gia cdia chidng t6i, bao gém:

- Nhu cau yéu do Nghi dinh 100/2019/ND-CP két hgp vd&i nén kinh té suy yéu.
- Thay déi gid nguyén liéu dau vao

- Canhtranh gia tdng trong nganh dé uéng

- KE&hoach thoai von ctia SCIC

Mirae Asset Vietnam Research 5
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Bao cao HPKD (t6m tat)
(ty VND)

Doanh thu

Gia von hang ban

Lai gop

Thu nhap tai chinh

Chi phi tai chinh

Thu nhap tir cdng ty lién két
Chi phi quan Iy va ban hang
Loi nhuan hoat dong

Lgi nhuan khac

Lgi nhuan trudc thué

Thué TNDN

Loi nhuan sau thué

LNST thudc vé c6 déng cty me
Lai ich ¢8 dong khong kiém soat

2023
30,706.8
-21,370.0
9,091.4
1,432.6
734
2321
-5,2799
5,402.6
-32.2
53704
-1,1154
4,255.1
4,117.6
1374

B&o céo luru chuyén tién té (tom tét)

(ty VND)

Lgi nhuan sau thué

Khau hao

Thay d6i vén luu dong

L3i tir hoat dong dau tu

Khac

Dong tién hoat déng kinh doanh
Tién mua TSCD va dau tu von
Khac

Dong tién hoat dong dau tu
Dong tién vay rong

Phat hanh/(mua lai) c6 phan

C6 tirc tién

Dong tién hoat ddng tai chinh
Luu chuyén tién thuan

Tién va tuong duong tién dau ky
Tién va tuong duong tién cudi ky

2023
4,255.1
570.0
-1,108.9
-1,625.9
-150.2
1,940.1
-283.7
1,328.8
1,045.1
-330.9
0.0
-3,354.1
-3,685.0
-699.9
23,4809
22,7810

2024
29,463.1
-20,193.5
9,269.7
911.2
244
250.0
-4,7275
5,679.0
0.0
5679.0
-1,135.8
4,543.2
4,316.1
2272

2024
4,5432
4532
-1,2684
-250.0
-129.5
3,348.5
-500.0
150.0
-350.0
-330.1
0.0
-4,489.0
-4,819.1
-1,820.6
22,781.0
20,9604

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research

2025
30,3529
-20,817.4
9,535.5
8384
-18.0
250.0
-4,862.6
57433
0.0
57433
-1,1487
4,594.6
4,364.9
2297

2025
4,594.6
480.9
81.2
-250.0
-130.9
4,775.8
-500.0
150.0
-350.0
-70.8

0.0
-4,489.0
-4,559.8
-1339
20,9604
20,8264

2026
31,269.6
-21,462.1
9,807.5
833.1
-18.0
250.0
-5,001.7
5,870.8
0.0
5,870.8
-1,174.2
4,696.7
4,461.8
2348

2026
4,696.7
511.5
76.7
-250.0
-133.9
4,901.0
-600.0
150.0
-450.0
0.0

0.0
-4,489.0
-4,489.0
-37.9
20,8264
20,7885

Téng CTCP Bia - Rugu - Nuéc gidi khat Sai Gon

Bang can dai ké toan (tém tat)
(tyVND)

Tién va tuong duong tién
Céc khoan phai thu

Hang ton kho

Tai sdn luu déng khac
Tai sdn ngén han

Tai san c6 dinh

Tai san dau tu

Tai san dai han khac

Tai san dai han

Téng tai san

Cac khodn phai tra

Ng ngén han

No dai han

No khac

No phai tra

VCSH va cac quy

LNST chua phan phéi

Lgi ich ¢ dong khdng kiém soat
Téng VCSH

Téng ngudn vén

Céac chisd chinh

P/E (x)

P/B (x)

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat dong (%)
Tang trudng EPS (%)

Ti suét ¢8 trc (%)

Vong quay phai thu (x)

Vong quay hang tén kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Ti Ié thanh khoan hién thai (%)
No trén VCSH (%)

Ti1& ddm bao lai vay (x)

2023
22,7810
1,229.4
23175
2255
26,553.4
4,392.7
2,287.4
823.1
7,503.2
34,056.6
7,500.1
530.1
170.8
3704
8,571.5
13,995.0
10,217.3
1,272.8
25,485.2
34,056.6

2023
201
33
3,132
18,878
2,500
-12.9
-20.9
212
4.6
289
9.5
2.7
124
17.0
294
2.8
74.6

2024
20,9604
805.0
1,887.7
2415
23,894.6
4,439.6
23874
823.1
7,650.1
31,5447
53935
300.0
70.8
3704
6,134.8
13,995.0
9,9149
1,500.0
25,409.9
31,5447

2024
15.6
29
3,264
18,642
3,500
4.1
5.1
42
6.4
36.6
10.5
3.7
13.9
179
21.2
15
234.0

2025
20,8264
831.6
1,950.1
249.5
23,857.6
4,458.6
24874
823.1
7,769.1
31,626.7
55716
300.0
0.0
3704
6,242.1
13,995.0
9,659.9
1,729.7
25,384.6
31,626.7

2025
16.5
29
3,301
18,443
3,500
3.0
1.1
1.1
6.4
36.5
104
37
145
18.1
219
1.2
320.0

2026
20,7885
856.7
2,009.0
257.0
23,9112
4,547.1
2,587.4
823.1
7,957.6
31,868.8
57399
300.0
0.0
3704
6,410.3
13,995.0
9,498.9
1,964.6
25,458.5
31,868.8

2026
16.1
3.0
3,374
18,318
3,500
3.0
22
22
6.4
36.5
104
3.7
14.8
18.5
225
1.2
327.1

Mirae Asset Vietnam Research 6
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Phu luc

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Téncongty Ngay Khuyén nghi TP (VND) (VND) SAB VN 12M target price
Téng CTCP Bia - Rugu - Nudc gidi khat Sai Gon - 07/05/2024 Nam gict 62,000 100,000
T8ng CTCP Bia - Rugu - Nu6c gidi khat Sai Gon - 15/01/2024  N&m gict 63,100 80,000 ‘\mi
Tong CTCP Bia - Rugu - Nudc gidi khat Sai Gon - 27/10/2023  Tang tytrong 68,500
Téng CTCP Bia - Rugu - Nudc gidi khat Sai Gon - 30/05/2023  Tang tytrong 86,750 60,000 1 v W
40,000 |
20,000
0 . . . . . ,
Apr23  Jun23 Aug23 Oct23 Dec23 Feb24 Apr24

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 cd ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khéng cé thay déi trong yéu
Nam Gilr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong tir-10% trd xudng

* Hé thng khuyén nghi clia chiing téi dya trén Igi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén dy phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gia muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phi€u, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich d3c biét lién quan dén doanh nghiép chi thé va khdng s& hiru trén 1% s6
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Mién trir trach nhiém

B4o cdo dugc viét va phat hanh béi Chirng khoan Mirae Asset. Bao cao dugc thuc hién dyua trén ngudn thdng tin dang tin cdy vao thdi diém céng bé. Chirng
khoan Mirae Asset khéng chiu trach nhiém vé dd chinh xac, tinh cdng bang va day da cda nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap
thdng tin cho céc td chirc dau tu cling nhu cac nha dau tu ca nhan clia Chirng khodn Mirae Asset, cac d&i tugng c6 kién thirc vé méi trudng kinh doanh dia
phuong, phap luat cling nhu nguyén tac ké toan.

B&o cdo khong mang tinh chat moi chao mua hay béan bat ky chirng khodn nao dugc thao luén trong bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu
dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va quan diém trong bao cdo c6 thé thay d6i ma khéng can thong bao trudc.
Tinh hinh hoat d&ng trong quéa khir khéng nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khdng dugc ddm bao va
€6 thé xdy ra mat vén ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly khéng chiu bat ky trach nhiém phap ly nao déi
vdi bat ky t8n that ndo phat sinh tir viéc str dung tai liéu nay.

Chirng Khodn Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly c6 thé thuc hién hodc dé nghi cac giao dich mua hodc ban bat ky loai chirng khoan
hodc cdng cu tai chinh ndo vao bat ky thdi diém nao. Chirng khoan Mirae Asset va cac chi nhanh c6 thé d3, dang hoac s& c6 méi quan hé kinh doanh véi cac
c6ng ty chl thé dé cung cdp cac dich vu ngan hang dau tu, tao Iap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao céo nay khéng dugc saochép, tai tao, phat hanh va phan phéi vdi bat ky muc dich nao néu khéng dugc sy chdp thudn bang van ban cla Chirng khoan
Mirae Asset.
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Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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