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Toéng céng ty CP Bia — Rwou — Nwéc giai khat Sai Gon (SAB)

HANG TIEU DUNG

Gia hién tai VND45.650
) ) . VND53.700/
Cao/Thap nhat 52 tuan VND42.200
Gia muc tiéu VND54.600
Gia muc tiéu trwdc do N/A
Consensus %
Tiém n&ng tang gia 19,6%
Ty suét cb tirc 10,8%
TSR 30,4%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia vén (tr USD) 2.264,3
GTGDBAQ 3 thang (tr 12
UsD) ’
S& hiru NN (tr USD) 944,5
Sé CP Iwu hanh (tr) 1.282,6
Sé CP sau pha loang (tr) 1.282,6
SAB VNI
P/E trwot 10,5x 12,1x
P/B hién tai 2,7x 2,0x
ROA 16,3% 2,6%
ROE 25,6% 16,6%

*dir liéu ngay 11/08/2026
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SAB == V/Nindex

Co’ cu s& hivu

Vietnam Beverage 53,6%
B& céng thuwong 36,0%
Khac 10,4%

Tdng quan doanh nghiép

Téng cong ty Bia - Rwou - Nuwdc gidi khat Sai
Gon (SABECO) thanh lap vao nam 1875. Sau
150 n&m hinh thanh va phat trién, céng ty ding
thr 2 vé thi phan tiéu thu trong nganh bia Viét
Nam va c6 26 nha may bia vé&i tbng cong suét
san xut hon 2,45 ty lit bia/n&m.

Chuyén vién phan tich:

anh.daohong@vndirect.com.vn

Phuc hdi tir mirc nén thap

Chung t6i khuyén nghi KHA QUAN véi tiém nang tang gia 19,6% lén
54.600 déng/ cb phiéu

P/E hién tai cia SAB dat 10,5x, thép hon mirc trung binh nganh 15x va
mUrc trung binh 3 ndm cla doanh nghiép la 17,5x. Chung t6i cho rang
SAB nén duoc giao dich & mirc P/E 15x bang murc trung binh nganh
do SAB dang la 1 trong nhitng cong ty d&n dau nganh.

> Chung t6i dy phong doanh thu thuan 2026 tang trwdng 10% svck tlr mirc
nén thap, dat 28.479 ty dong.

> Bién LNG 2026 du kién gidam 2 diém % svck duy tri & mirc 33% nho nguyén
liéu cho ca nam 2026 d& duworc chot & gia thap; tuy nhién &ap Iwc chi phi co
thé gia tang do boi canh cang thang tai Trung Bong.

N&ng néng va cac giai béng da hé tre’ nhu cau tiéu dung bia trong quy 3

Chung t6i dw phéng san lwong tiéu thy bia toan nganh tang lan lwot 4,5%/4,3%
svck trong ndm 2026-27 nh& 1) chi s6 niém tin nguwoi tiéu dung cai thién, 2) nang
néng va cac giai bong da (ASEAN Cup, FIFA WorldCup, ...) hé tro tang trwdng
trong ngén han, 3) Nhu cAu tiéu thu bia dan 6n dinh trong bdi canh cac kénh phan
phdi phuc hi

V6i vi thé dau nganh, SAB dwoc ky vong hwéng loi tir sy phuc hdi clia nhu cau tiéu
thu bia. Chung t6i dw phéng doanh thu SAB tang lan lwot 10,0%/9,3% svck, dat
28.479 ty ddng/31.117 ty ddng trong ndm 2026-27, nhér san lwong phuc hdi va diéu
chinh gia ban dé bu dap tac déng cla 16 trinh tang thué TTDB.

Bién LNG chiu ap lwc trong nitva cubi nam 2026 nhwng duy tri & mirc cao

Cang thang tai Trung Déng lam gia tang &p lwc 1én gia nguyén liéu dau vao, dac
biét la nhdm. Tuy nhién, SAB phan nao han ché dwoc tac dong nhé quy mé mua
hang 1&n va chinh sach quén tri chi phi chi déng, phan I&n nhu cau nguyén liéu
trong ntra dau ndm 2026 da dwoc chdt gia tir cudi ndm 2025, khi mat bang gia con
thuan lgi. Theo do, chung téi dw phong bién lgi nhuan gép nam 2026 giam 2,0 diém
% svck xudng 33,9%.

Hop nhat SBB mang lai hiéu qua hoat déng, van hanh cia SAB

Viéc chuyén SBB tir cong ty lién két sang cong ty con gitip SABECO c6 quyén kiém
soat va tryc tiép diéu hanh hoat déng ctia SBB. Qua do, doanh nghiép cé thé tich
hop ké hoach san xuét trén toan hé théng, tbi wu phan bd cong suét gitra cac nha
may va nang cao hiéu qua s dung nang lwc san xuét.

Bén canh lgi ich van hanh, két qué kinh doanh cfja‘SBB duwoc hop nhét toan bd vao
bao cdo tai chinh ciia SABECO, gitup phan anh day dd hon quy mé doanh thu, tai
san va hoat déng clia toan tap doan.

Doanh nghiép c6 kha ning chi tra c6 tirc bang tién hap dan

Sabeco duy tri chinh sach ¢ tirc tién mat & mic cao, voi ty 1& 35-50% ménh gia.
V6i khoang 1,28 ty ¢b phiéu lwu hanh, téng gia tri cb tirc mdi ndm wéc dat 6.413 ty
ddng, cao hon lgi nhuan sau thué nam 2025 |4 4.573 ty déng, twong ¢ng ty 1& chi
trd khoang 140%.

2024 2025 2026 2027 2028
Tang trwéng DT thuan 4,6% -18,8% 10,0% 9,3% 9,0%
Tang trwéng EPS 51% 1,7% 9,8% 0,6% -6,1%
Bién lgi nhuan gép 29,2% 35,9% 33,9% 32,4% 29,5%
Bién LN rong 13,6% 17,1% 16,0% 14,7% 12,6%
P/E (x) 17,0 14,6 14,9 14,8 15,7
Rolling P/B (x) 2,9 3,0 315 3,2 3,1
ROAE 17,7% 19,2% 22,6% 21,1% 18,5%
No rong trén VCSH (0,2) (0,2) 0,1) (0,2) (0,2)

Nguén: VNDIRECT RESEARCH
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Trién vong nganh bia

Hinh 1: Chubi gié tri nganh bia Viét Nam

Nuwéc tinh khiét: Nghién mach nha Bia thanh pham

Phan khtic cao cép (g|a >13 500/lon) ' “ -
Thay phan va dwdng héa mach nha § i

A
Bun s6i dwong mach nha véi hoa
bia

Phan khiic ph5 théng (Gid K(janh tiéu' thu. trwec tiép tai nha
hang, quan bia,...

% 4
% g Lam lanh dich nha va |én men ~13.500/lon):

Bl | BA
FANOI FANOI -

AT

Men bia £
Mach nha U bia

\ // Loc ndm men va can
4

Hoahia Hanbiphom Mua bia vé& nha uéng théng qua
cac kénh phan phéi hién dai (siéu
thi, clra hang tién loi) va TMDT
(Shopee, Lazada,...)

Thanh trung va déng goi

OHeniken mSabeco mHabeco
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Ngudn: VNDIRECT RESEARCH
Viét Nam thuéc top thj trwdng bia I1&n nhat tai khu vuwe bong Nam A. Nam 2024,
Viét Nam tiéu thu gan 4,6 ty lit bia, chiém 2,4% thij trwdng thé gidi, dirng dau
cac quéc gia khu viee DNA va thé 2 chau A (xép sau TQ). Nam 2025, téng gia
tri nganh bia Viét Nam wéc dat 10,17 ty USD va du kién dat 19,27 ty USD vao
nam 2035 v&i mirc tang tredng CAGR 6,6% theo Expert market report.

Hinh 2: Gia tri nganh bia Viét Nam (ty USD) Hinh 3: VN thudc top 10 quéc gia tiéu thu bia nhiéu nhat thé gi¢i nam
2024 (nghin lit bia)
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Nguén: VNDIRECT RESEARCH, VAB Ngu6n: Kirin, VNDIRECT RESEARCH

Xét theo mirc gia, hién tai bia phd théng dwoc tiéu thu nhiéu nhat tai VN nhd gia
ca hop ly, phu hop véi khd nang chi trd cia ngwoi tiéu dung. Tai phan khuc bia
phd théng, Sabeco va Habeco dang dirng dau nho: 1) thwong hiéu 1au doi, quen
thudc véi ngwdi tiéu dung Viét Nam; 2) gia ban bia thdp hon so véi cac doanh
nghiép cung nganh; va 3) hé thdng phan phéi bia rong khép ca nwéc.

Trong khi d6, bia cao c&p dang tr& thanh xu hwéng tiéu thu bia trong nhivng
n&m gan day nho thu nhap binh quan dau nguoi tang. Heineken chiém wu thé
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trén thj trwdng bia cao cap tai Viét Nam nhe: 1) dinh vi thwong hiéu bia cao cép,
héap dan nguoi tiéu dung wa thich san phadm ngoai; 2) chat lwgng bia vuort troi;
va 3) mé rong tép khac hang théng qua chién lwgc marketing hiéu qua.

Kénh on-trade tiép tuc 1a kénh tiéu thu bia chi dao tai Viét Nam. Sau nhiéu nam
Nghi dinh 100 dworc thwe thi, tdc ddng ctia quy dinh nay da phan I&n phan anh
vao hanh vi va mat bang tiéu dung hién tai. Theo d9, trién vong phuc hdi cta
kénh on-trade phu thudc chil yéu vao slrc mua, xu hwéng tiéu ding ngoai gia
dinh va sy sdi dong clia cac hoat dong du lich, &m thwe va giai tri.

Nhu ciu phuc hdi trong nam 2026-27

Trong béi canh tiéu dung c6 xu huéng phuc hdi, ching téi ky vong lwong tiéu
thu bia sé& bat dau phuc hdi vao cubi nam véi tbc do téng trwdng dat 6,6% svck
theo Expert market report nho:

e Chisé niém tin ngwi tiéu dung phuc héi 1én 57 diém trong thang 1 nam
2026 cung v6i thu nhap binh quan trén diu nguoi phuc hdi 9,3% svck.

e Céac chuwong trinh kich cau tiéu dung dwoc trién khai manh mé nhw
Chuwong trinh Khuyén mai tap trung quéc gia 1an 1 ndm 2026 dwoc trién
khai tlr ngay 1/7 dén 31/7 (The First Vietnam Grand Sale in 2026).

Hinh 4: Téng doanh thu ban 1& hang héa nira ddu nam 2026 ting Hinh 5: Chi s6 niém tin tiéu dung ting nhe, thé hién niém tin tich cwc
trwéng deu cha yeu den tir dich vu an uong, Iwu tra va lir hanh hon trong tiéu dung
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Nguén: VNDIRECT RESEARCH, GSO Ngué)n: VNDIRECT RESEARCH, IFM

Bén canh d6, chung t6i nhan théy nganh bia trong nwéc sé gap mét s6 thach
thire trong ngan han, bao gdm:

e Theo 16 trinh m&i, thué suat TTDB déi véi bia sé tang tlr 65% lén 70%
vao nam 2027 va tiép tuc tdng 5 diém % mdi nam, dat 90% vao ndm
2031. Piéu nay sé tao ap lwc 1&n gia ban, budc cac doanh nghiép tirng
bwéc chuyén phan thué ting thém sang nguoi tiéu dung.

e Theo b&o céo cia Euromonitor, thé hé Gen Z (ngwdi sinh nam 1997-
2013) udng rwou bia it hon 20% so véi Gen Y (ngudi sinh ndm 1981-
1996) do nang cao nhan thirc vé strc khoé, diéu nay dan dén nhu cau
st dung d6 ubng c6 cbén anh hwéng.
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Hinh 6: L6 trinh 4p dung thué tiéu thu dic biét (TTDB) Hinh 7: Tiéu thu bia theo do tudi tai Viét Nam (%)
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, Euromonitor

Hinh 8: So sanh cac doanh nghiép cung nganh

Tuy nhién, chang t6i cho rang day ciing & co hoi dé cac doanh nghiép dau
nganh c6 quy mé Ién nhw SABECO cling ¢b lgi thé canh tranh va gia tang thi
phan. Nhd quy mé sén xuét Ién, vi thé dan dau nganh va mang lwéi nha cung
cép réng, SABECO c6 loi thé trong dam phan gia nguyén vat liéu dau vao trén
thi trworng quéc té, qua dé gidm thiéu phan nao tac dong tir bién dong chi phi.
DPodng thoi, véi d6 nhan dién thwong hiéu cao va hé thdng phan phédi sau rong,
doanh nghiép c6 kha nang diéu chinh gia ban theo 16 trinh dé chuyén mot phan
ganh nang gia tdng cta thué TTDB sang nguoi tiéu dung ma van han ché tac
dong dén san lwong. Trong bbi canh cac doanh nghiép quy mé nhé chiu ap lwc
I&n hon t chi phi dau vao, thué va yéu cau vén lwu déng, chung t6i ky vong xu
hwéng nay cé thé thic ddy qua trinh tai ciu tric nganh, qua dé tao dw dia dé
SABECO tiép tuc cting cb thi phan va duy tri bién lgi nhuan & méc twong ddi on
dinh.

x. Grshels

BIA s @ Vietnam
SAIGON, HABECO Heineken

S6 nha may (2026) 26 23 5 1
Céng suét thiét ké 25 0.8 278 0.36
(ty litinam) ' ' ' '

Phan phéi rong khap ca nwdc.  Tap trung cha yéu tai

Bac biét tai cac vung néng mién Bac, dang m& TR L.

. thén, mién ni noi cac thwong  rdng sang cac khu v il Eelp il ese Tap chung chi yéu tai mién

Phan phoi i P ) Y . Ny d6 thi Ién noi thu nhap : ;

hiéu cao cap nhu Heineken niem Nam v&i khoang AN e & mlf @ e Trung

kho tiép can véi hon 100.000 160.000 diem ban hang 9

diém ban hang (POS) (POS)
Gid ban trung binh Lon: 12.000 - 18.000 Lon: 12.000 - 15.000  Lon: 17.000 - 20.000 Lon: 16.000 - 20.000

(déng/lon 330ml)

Phan khic chinh T binh dan dén trung cap

Tir phd thong dén trung

Phan khic phé thong va cao
cap

cap
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Phan khtc cao cap

SAB néi bat nh& mang lwdi san xuat va phan phdi pha rong toan quéc, tao loi
thé vé kha nang tiép can nguoi tiéu dung va bao vé thi phan so véi cac déi tha
tap trung theo khu vwc. Tuy nhién, cong suét binh quan trén mdi nha may thap
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hon Heineken, cho thay dw dia t&i wu héa van hanh. Danh muc chinh tir phd
théng dén trung cép gitip SAB duy tri san lwgng I&n, nhwng gia ban va kha nang
chuyén phan thué TTDB tang thém sang nguwdi tiéu dung cé thé thap hon céac
hang tap trung vao phan khuc cao cép. Vi vay, nang cap co ciu san pham va
tang gia cé chon loc sé la dong Iwc céi thién lgi nhuan trong trung han.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 12108/2026

Téng quan doanh nghiép

Tbng Cong ty Cb phan Bia - Ruwou - Nudc giai khat Sai Gon (Sabeco) tién than
la mét nha may bia nhé dwgrc ngwoi Phap thanh lap vao nam 1875. Coéng ty da
chuyén ddi thanh cong ty cd phan vao nam 2008 va chinh thirc niém yét trén
san HOSE vao nam 2016. Dén nam 2017, Bd6 Cong Thwong da thanh cong thoai
53,59% vén cb phan tai Sabeco cho Thaibev théng qua Vietnam Beverage.

Ban lanh dao clia Sabeco cé bé day kinh nghiém trong nganh bia, am hiéu sau
s&c vé thj trwong bia Chau A va trong nuéc.

Hinh 9: Co ciu vén chi s& hiru ciia SAB Hinh 10: Ban lénh dao giau kinh nghiém

Chirc vu Kinh nghiém

Koh Poh Tiong - Chii tich | CEO tai Pacific Breweries tir nam 1993 dén 2008
Michael Chye Hin Fah -
Thanh vién Ho6i dong
Quan tri

CFO tai ThaiBev; Thanh vién Hoi ddng Quan ly tai
International Breweries Ltd

Thanh vién Uy ban Diéu hanh tai ThaiBev; CEO
Beer Thailand, Chang Beer Company Ltd; CEO
Beer Thailand, Chang International Co. Ltd

Tan Teck Chuan Lester -
Téng Giam déc
Johnathan Ooi Siew Loke
- Phé Téng Giam déc Ké
toan, Tai chinh va Hé tro
Lim Pei Chi Patsy - Pho
Téng Giam déc

Lanh dao dich vu doanh nghiép Tw nhan va Gia
dinh tai PwC

Giam déc cép cao, cac thwong hiéu cao cép quéc
té Chau A, Carlsberg Asia

Marketing
. o , é?ré“mDé‘éi”KlPt’;z;f:gn 30 nam kinh nghiém tai SABECO; Giam déc Nha
mVietnam Beverage mB0 cong thwong OKhac CuAt y d may Bia Sai Gon — Nguy&n Chi Thanh
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

V6&i hon 150 nadm hinh thanh va phat trién, Sabeco duy tri vi thé dan du trong
nganh bia Viét Nam ciing nhw tai phan khuc bia phd théng. SAB s& hiru danh
muc san phdm da dang bao gém bia, rwgu va nwéc gidi khat véi nhidu mire gia
khac nhau. Trong d6, Bia 333 la thwong hiéu Viét drng dau trén thj trwéng bia
néi dia. Hién nay, mang bia chiém ty trong cao nhét trong doanh thu va Igi nhuan
cla SAB.

Hinh 11: Mang bia déng gép I&n nhat vao DT nam 2022-25 (ty déng) Hinh 12: LN gop va bién LN gép nam 2022-25
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EBia ®mBaobi ONuwoc gidi khat ORwou BKhac mmm | i nhuén gop (ty déng, cot trai) Bién LN gop (%, cét phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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|

Nudc giai khat

-

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

SABECO c6 nén tang ESG twong dbi tot so véi cac doanh nghiép bia trong
nwéc, ndi bat & viec st dung ndng lwong tai tao, quén ly chét thai va an toan
lao ddng. Nam 2025, n&ng lwong tai tao chiém 46,4% tdng ndng lwong s dung;
tbng phat thai trwc tiép tlr hoat dong san xuét (Scope 1) va phat thai gian tiép tir
dién, nhiét mua vao (Scope 2) gidm 13,2% so v&i nam 2023; 81,4% chét thai
duoc tai sk dung hodc tai ché; va ty Ié tai nan lao dong gay mat thoi gian lam
viéc (LTIFR) duy tri & mrc 0. Cong ty ciing ap dung tiéu chudn GRI 2021 va
thanh Iap Uy ban Phat trién bén virng va Quan ly rui ro, cho thdy ESG da dwoc
tich hop vao co ciu quan tri.

Hinh 44: So sanh ESG vé&i cac doanh nghiép cung nganh

Phat thai khi nha kinh

Nang lwong tai tao

Hiéu qua sr dung nwéc

Tai ché va bao bi

Uéng c6 trach nhiém

SABECO

Scope 1+2 gidam
13,2% so voi
2023; 7,07
kgCO,e/hL

46,4% tbng nang
lwgng

2,92 hL/hL

81,4% chét thai
dwoc tai st
dung/tai ché;
100% bao bi chinh
c6 thé tai ché/tai
str dung

100% nhan san
pham c6 canh bao
do tudi va st dung
co trach nhiém

HEINEKEN

Scope 1+2 giam
68% so v&i 2022

98% tong nang
lwgng

2,39 hL/hL

Zero waste to
landfill; tai st dung
98% chai thay tinh
va 94% két nhwa

Cé6 Heineken 0.0
va chwong trinh
“Da udng rwou
bia, khéng lai xe”

HABECO

Nguyén vat liéu tai
ché chiém
22,63%; 100%
chat thai nguy hai
dwoc x ly dung
quy dinh

Carlsberg

Phat thai san xuét
giam 12%; chubi
gia tri giam 8% so
v&i 2024

90% dién nang

2,30 hL/hL

95% bao bi co thé
tai ché/tai st
dung/tai tao; ham
lwong tai ché 51%

Bia khong/ thap
con chiem 31%

AB InBev

Cuwdng do Scope
1+2+3 gidm 31,9%
so v@i 2017; 39,94
kgCO,e/hL

83,7% dién van
hanh; 100% dién
da ky hop dong tai
tao

2,38 hL/hL

89,7% san pham
st dung bao bi
hoan tra hoac co
phan I&n ham
lwong tai ché

80 thu’ong hi@u
khoéng/thap con tai
70 thi trwdng
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LTIR =1,9; khéng TRl rate = 2,29; 3

LTIFR = 0; nc N& quan ly nha Lao dng nir c6 t&r vong; niv trwdng hop tor
Nhan sw va an toan lao dong quan ly cap trung Fqu yo 36,7%; td chirc 34 = 9, .g hop o |
30.7% may bia 60% khoa d4o tao lanh dao cap cao vong; ni quan ly
e : 33% cAp cao 30%

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Phan tich tai chinh: Tinh hinh tai chinh 6n dinh

Co cau ngudn vén ctia SAB duy tri &n dinh va an toan, VCSH chiém khoang 72-
78% tbng tai san trong giai doan 2020-2025, trong khi tbng no' chi & murc
khodng 22-28%. Bang chu vy, ty 1&é no vay/tbng tai san gidm manh t» khoang
3,5% nam 2020 xudng con quanh 1,2-1,3% trong 2024—-2025, cho thay mirc do
st dung don bay tai chinh rat thap. So véi cac doanh nghiép cung nganh, Téng
no/Tdng tai san cla SAB chi dao ddng quanh 25-29%, thap hon dang ké so véi
SBB va SMB & mirc khodng 35-46%. Nh& d6, SAB duy tri rdi ro tai chinh va ap
lwe chi phi 1ai vay & murc thap.

Hinh 15: Co’ cdu ngudn vén cua SAB duy tri 6n dinh Hinh 16: Tdng no/ Téng tai san cia SAB duy tri & mirc thap so v&i
cac doanh nghiép bia

50%

100% 4%
809, 45%
? 3%
40%
60%
2% 35%
40%
30%
0,
20% " 25%
0% 0% 20%
2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
m— \/CSH/ Téng tai san (%, trai) SBB —e— SMB SAB BHN
= TOng no/ Tong tai san (%, trai)
No vay/ Tdng tai san (%, phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
Nhin chung, SAB it phu thudc vao no vay nh& nhu cau dau tw tai sén thap va
kha n&ng chiém dung vén tét, v&i s6 ngay phéi thu chi quanh 10 ngay trong khi
sb ngay phai tra duy tri trén 40 ngay. Bén canh do, ty 1é tién mat/téng tai san
ludbn & mUrc cao, gilp doanh nghiép duy tri thanh khoan t6t va han ché nhu
cau s dung don bay tai chinh.
Hinh 17: Doanh nghiép c6 kha ning chiém dung vén cao Hinh 18: Lwong tién mat dwoc duy tri cao
60 17%
_ 14.8%
50 15% 13.4%
40 13%  11.8%  11.8% 12.3%
30
20 11%
10 9%
- = :1J N 7%
2018 2019 2020 2024 2022 2023 2024 2025
(10) 5%
(20) 2021 2022 2023 2024 2025
S0 ngay phai thu BS6 ngay ton kho A o
0S6 ngay phai tra OVoéng quay tién mat Tienméat/ Tong tai san (%)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hinh 59: KQKD Q2/26

. sv quy
Ty dong Q2/26 Q2/25 svck Q1/26 trwéc
Doanh thu thuan 6.888 6.804 1,2% 6.457 6,7%
Bia 6.578 6.377 3,1% 6.046 8,8%
Khac 450 490 -8,2% 493 -8,7%
Loi nhuan gép 2.663 2.448 8,8% 2.405 10,7%
Chi phi BH&QLDN 1.410 1.156 22,0% 1.136 24,1%
Doanh thu tai chinh rong 252 240 4,9% 250 0,7%
LN trwéc thué 1.537 1.562 -1,6% 1.548 -0,7%
LN sau thué 1.167 1.207 -3,4% 1.185 -1,5%
Bién LN gép 38,7% 36,0% 2,7 diém % 37,2% 1,4 diém %
Bién LN rong 16,9% 17,7%  -0,8 diém % 18,3%  -1,4 diém %

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
Doanh thu Q2/26 duy tri da phuc héi

SABECO ghi nhan doanh thu thuan Q2/26 dat 6.888 ty déng, tdng 1,2% svck.
Trong d6, doanh thu mang bia tang 3,1% svck [én 6.578 ty dong, dwoc hd tro
b&i hai dot diéu chinh gia ban trong thang 4 va thang 5/2026, qua d6 tirng bwdc
chuyén mot phan tac dong cla 19 trinh tang thué tiéu thu déc biét vao gia ban.

Bién LN gop tiép tuc cai thién nhe chi phi dau vao thuan loi

Loi nhuan gdp Q2/26 tang 8,8% svck lén 2.663 ty ddng, dwa bién LN gop 1&n
38,7%, tang 2,7 diém % svck. Pong luc chinh dén tr viéc tdi wu gia vén, trong
dé chi phi mach nha va nhém gidm nhé cac hop ddng hedging méi duoc chét
& mat bang gia thuan loi hon svck va kéo dai dén hét Q1/27.

Chi phi BH&QLDN tang manh trong bdi canh canh tranh gia tang

Chi phi BH&QLDN Q2/26 dat 1.410 ty ddng, tédng 22,0% svck, twong dwong
20,5% doanh thu, tang 3,5 diém % svck. Dang chu y, chi phi quang cédo va
khuyén mai tdng 34,9% svck I&én 673 ty déng, chiém 9,8% doanh thu, so voi
7,3% trong Q2/25 va 6,9% trong Q1/26, phan anh viéec SABECO day manh cac
hoat ddng marketing va khuyén mai nham hé tro' san lwong va bao vé thi phan.

Bén canh d6, chi phi van chuyén tang 56,2% svck 1én gan 100 ty déng, twong
dwong 1,5% doanh thu, cao hon mirc 0,9% trong Q2/25 va 1,2% trong Q1/26,
trong béi canh gia nhién liéu va chi phi logistics chiu &p lwc tir cing thang dia
chinh tri tai Trung Béng.

LNST di ngang khi chi phi ban hang hap thy phan I&n cai thién bién gop

LNST Q2/26 gidm nhe 3,4% svck xudng 1.167 ty ddng, khién bién LN rong gidm
0,8 diém % xudng 16,9 %. Mac du bién LN gop cai thién tich cwc, mic tang
manh cua chi phi quéng cdo, khuyén mai va van chuyén da hap thu phan I&n
loi nhuan tir gia vén thuan loi.
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Trién vong 2026/27: Xu hwéng tiéu dung bia phuc hoi

Hinh 20: Dw phéng KQKD giai doan 2026-27

Thuwc té Dw phéng Thay déi svck
(ty dong) 2025 2026 2027 2026 2027
Doanh thu thuan 25.888 28.479 31.117 10,0% 9,3%
Chung t6i ky vong doanh thu bia tang
trwdng nho: (1) 2 dot tang gia vao thang
4 vathang 5 nam 2026; (2) san lwong tiéu
thu phuc hoi, dwgc ho tro b&i thoi tiét
. o o nang nong, cac sy kién bong da nhw
22 PRI | A AR Sike 9:5% | FIFA World Cup 2026, qua d6 hb tro' ca
kénh tiéu dung tai cho (On-trade) va kénh
mua ve tiéu dung (Off-trade); (3) §én
lwong phuc hoi & cac kénh truyén thong
va hién dai
Bao bi 1.467 1.614 1.743 10,0% 8,0%
Nwdée gidi khat 137 138 138 0,5% 0,5%
Rwou 53 53 54 -0,7% 2,6%
Khac 206 216 229 5,0% 6,0%
Gia von hang ban (16.588) (18.826) (21.033) 13,5% 11,7%
Leii nhuéan gép 9.300 9.653 10.085 3,8% 4,5%
Bién lgi nhuan gop du\y tri 6n dinh do chi
in R o o o } 2o } .2 o, | Phi nguyén vat liéu dau vao, dac biét la
Bién LN gop 35,9% 33,9% 32,4% | -2,0 diém % 1,5 diem % nhém duoc mua trwdc va chét gia vao
nam 2025
Chi phi BH&QLDN (4.022) (4.283) (4.683) 6,5% 9,3%
Chi phi BH&QLDN/ doanh thu duy tri &
Chi phi BH&QLDN/ 0 o o 2 2 o, | mucdn dinh do cong ty tiép tuc thwc hién
Doanh thu 15,5% 15,0% 15,1% | -0,5 diem % 0.0 diem % cag chién dich quang cao dé nang cao thi
phan
poalitasitaiichiny 981 1.075  1.176 9,6% 9,3%
rong
Loi nhuan trwéc thué 5.652 5.505 5.473 -2,6% -0,6%
Loi nhuan rong 4.423 4.549 4.563 2,9% 0,3%
Bién LN rong 17,1% 16,0% 147% | -1,1 diédm % -1,3 diém %

Ngudn: VNDIRECT RESEARCH

Trong n&m 2026-27, chuing téi ky vong san lwong ban bia clia Sabeco tang lan
lwot 4,5%/ 4,3% nho (1) Thoi tiét ndng nédng kéo dai két hop véi cac gidi bong
da nhw FIFA World Cup, ASEAN Cup, (2) Nhu cau tiéu thu bia tai kénh on-trade
c6 thé dan phuc hdi khi ngwdi tiéu dung chi déng hon trong viéc bé tri phwong
tién di chuyén va (3) phuc héi kénh phan phéi truyén thdng, phat trién kénh phan
phéi hién dai va mé& rébng kénh phan phéi t&i néng thén véi md hinh ban hang
lwu dong.
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Hinh 21: Hién twong El Nino dwoc dw bao kéo dai gay ning néng Hinh 22: Tiéu thu bia qua kénh on-trade tang trwéng tré lai manh mé
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Ngudn: VNDIRECT RESEARCH, NOAA
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Ngudn: VNDIRECT RESEARCH, Euromonito

Bén canh do, chung t6i ky vong gia ban bia tang khoang 4,5% svck do (1)
chuyén phan thué ting vao gia ban do 16 trinh ting thué tiéu thu d&c biét (TTDB)
dén nam 2030, (2) chi phi nguyén liéu dau vao tang khién doanh nghiép phai
tédng gia ban. Tuy nhién, v&i vi thé dau nganh, d6 nhan dién thwong hiéu cao,
théi quen ngu i tiéu dung, va cung véi mirc gia ban dang & mirc kha thap so
phan thuc phd théng chung téi ky vong Sabeco van dang con du dia téng gia.

Nhin chung chuing t6i ky vong doanh thudn thu cGia Sabeco nam 2026/27 téng
lan lwot 10%/ 9,3% dat 28.479 va 31.117 ty déng dwoc hd tro chd yéu béi doanh
thu mang bia (~89% doanh thu).

Xung dot tai Trung Dong da day gia ndng lwong va mét sé nguyén vat liéu dau
vao tang manh, trong d6 gia nhém tang khoang 20% YTD. Do chi phi bao bi
chiém phan 16n chi phi san xuét bia, dién bién nay c6 thé tao ap lwc I&n bién loi
nhuan clia cac doanh nghiép trong nganh.

SAB da chét gia phan I&n nguyén vat liéu dau vao da dung cho c& nam 2026 tir
cubi nd&m 2025, khi mat bang gia con & mrc thuan lgi. Nhér do, chung t6i ky
vong bién lgi nhuan gép ndm 2026 it chiu tac dong truc tiép tir bién dong gia
nguyén liéu trong ngén han, du cang thang dia chinh trj tai Trung Déng van co6
thé lam gia tang rdi ro chi phi cho cac ky hop déng tiép theo.

Theo d6, chung téi dw phéng bién Igi nhuan gdép nam 2026 dat 33,9%, giam 2,0
diém % svck, song van phi hop véi mét bang bién loi nhuan lich st ctia doanh
nghiép. Mtrc gidm chi yéu dén tir nén cao va mét sb ap lwc chi phi khéac, trong
khi tadc dong tir gia nguyén vat liéu dwoc han ché dang ké nhd cac hop déng
dau vao da dwoc chét triedc cho ca nam. Bén canh do, loi thé quy mé va vi thé
dam phan véi nha cung cap tiép tuc hd tro SAB duy tri kha nang kiém soat chi
phi va bao vé bién lgi nhuan.
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Hinh 23: Gia nguyén vat liéu dau vao cia SAB da dwoc chét tir 2025 Hinh 24: Bién LN gép mang bia dwoc ky vong duy tri & mirc cao svck
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450 Sabeco 3,500 30.000 40%
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38288288288 ¢e8 mmmm Doanh thu bia (ty déng, cot trai)
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Ngudn: VNDIRECT RESEARCH, EUROMONITOR Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong viéc hop nhat SABIBECO (SBB) sé tao ra nhiéu lgi ich cong
hwéng cho SABECO gilp cong ty tdng nang lwc san xuét ma con gidp doanh
nghiép t&i wu phan bd san lwong gitra cac nha may, chuyén ddi cac don hang
tlr cac nha may ci, kém hiéu suét clia tap doan sang cac nha may méi ciia SBB
tir d6 gitp gidm chi phi san xuét va dap &ng nhu cdu mua cao diém ma khéng
can dau tw CAPEX cho cac nha may mai.

Bén canh d4, quy mé I&én hon giup SABECO nang cao vu thé canh tranh gia
nguyén vat liéu va tan dung tét hon cong suét hién hiru, qua dé cai thién hiéu
qua van hanh. Ngoai ra, SAB con cé thé khai thac nang lwc tai ché lon nhém
ctia SBB, giup giam chi phi bao bi, han ché tac déng tir bién dong gia nhém va
cai thién bién lgi nhuan trong dai han.

O chiéu nguwoc lai, viéc tré thanh cong ty con ctia SABECO cling mang lai lgi
ich dang ké cho SBB. Nh& duwgc hwdng cac don hang gia cdng ti cong ty me,
cac nha may ctia SBB duwoc ky vong sé nang cao ty 1& st dung cdng suét, cai
thién hiéu qua khai thac tai san va gidm chi phi ¢6 dinh trén mdi don vi san
phdm. Diéu nay sé& hd tro ting trudng doanh thu va lgi nhuan cta SBB, dong
thoi toi da hoa hiéu qua cta hé thdng san xuét hop nhét.

Chung toi ky vong SAB sé tiép tuc duy tri chinh sach tra cb tirc bang tién mat
cao voi ty Ié chi trd ~35-50% ménh gia cho cac nam t&i do doanh nghiép cé
dong tién tét va khéng c6 ké hoach dau tw I&n trong cac nadm toi.
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Hinh 25: Lich st chi tra cé tirc cia cong ty luén dwoc duy tri & mirc cao
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Ngudn: VNDIRECT RESEARCH, Bao céo cong ty
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Dinh gia: Khuyén nghi KHA QUAN vé&i gia muc tiéu 54.600 dong/ c6 phiéu

Hinh 26: Tém tat dinh gia

Dinh gia cla ching t6i dua trén phwong phap két hop véi ty trong ngang béng
nhau gitra 2 phwong phap DCF va P/E v&i gia muc tiéu 1a 54.600 déng/ cbd
phiéu, phan anh tac déng tir cac yéu té sau:

M6 hinh DCF: Chung t6i diéu chinh WACC khi |&i suat phi rdi ro la 4,3%
(dwa trén loi suét trai phiéu ky han 10 ndm) va ERP la 9,2% theo M6
hinh Damodaran cap nhat ngay 1/4/2026.

Dinh gia P/E: Chuyén co s& dinh gia sang ndm 2026 v&i P/E muc tiéu

15,1x.

Hinh 27: Binh gia theo hé s6 (P/E)

Phwong phap Gia
FCFF 55855
P/E 53.467
Gia trung binh

(dong)

Ty trong

Gia theo ty trong

27.877
26.733

54.611

54.600

LNST dé tinh EPS nam 2026 (ty déng)
S6 lwgng cb phiéu dang Ilwu hanh (triéu CP)
EPS pha loang 2026 (ddng)

P/E muc tiéu

4.549
1.283
3.547

15,1
53.467

Gia muc tiéu (Lam tron)

Ngudn: VNDIRECT RESEARCH

Dinh gia 2026 (dong)

Ngudn: VNDIRECT RESEARCH

Hinh 28: Cac gia dinh

Hinh 29: Gia muc tiéu

Chi phi str dung vén
Beta (5 nam)

Phan bu ri ro thi trwong
Li suat phi rdi ro

Chi phi vén CSH

Chi phi str dung no
Thué DN

WACC

0.5
9%
4%
9%
8%
20%
9%

Ngudn: VNDIRECT RESEARCH

Phwong phap DCF (Ty dong)

Gia trj hién tai ctia dong tién ty do
Gia tri hién tai ctia nam cudi mé hinh
Gia tri doanh nghiép

Tién va twong duwong tién

Téng no

Gia tri vén CSH

SL ¢b phiéu (trigu)

Gia c6 phiéu (déng/cp)

Gia tri
30.830
40.878
71.708
2.261
(447)
71.509
1.283
55.755
Ngudn: VNDIRECT RESEARCH

Hinh 30: Pinh gia DCF — Tém tat dong tién tw do (FCF)

(Ty déng)

EBIT

(-) Chi phi thué

(+) Khau hao

(-) Dau tw tai san cb dinh

Thay ddi vén lwu dong

Dong tién tw do doanh nghiép

Gia tri nam cudi mé hinh

Gia tri hién tai cia dong tién tw do
Gia tri hién tai nam cuéi mé hinh

2026
4.291
(1.023)

782

(268)

589

6.417

6.150

2027 2028 2029 2030
4.222 3.621 4.074 4.985
(990) (885) (958) (1.100)

840 904 974 1.050
(294) (320) (348) (378)
(244) 213 119 99
5.515 5.302 5.776 6.855
4.856 4.289 4.292 4.679

2031
4.690
(1.033)
347
(395)
66
5.742

3.601

2032
4.183
(933)
371
(412)
66
5.141
5.141
2.962
30.830

Nguén: VNDIRECT RESEARCH

Hinh 31: Phan tich dé nhay cua cac gia dinh dinh gia (déng/cd phiéu)

Tang trwéng dai han

0,0%
0,5%
1,0%
1,5%
2,0%
2,5%
3,0%

Chi phi vén

7,4% 7,9% 8,4% 8,9% 9,4% 9,9% 10,4%
56.400 54600 53.100 51.700 50.500 49400 48.400
57.700 55.800 54.100 52.600 51.200 50.000 48.900
59.300 57.100 55.200 53.500 52.100 50.700 49.600
61.100 58.600 56.500 [ 54.600 | 53.000 51.600 50.300
63.300 60.400 57.900 | 55.900 | 54.000 52.500 51.100
65.900 62.500 59.700 57.300 55.300 53.500 52.000
69.100 65.000 61.700 @ 59.000 56.700 54.700 53.000

Ngudn: VNDIRECT RESEARCH
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Hinh 32: So sanh vé&i cac doanh nghiép cung nganh (dir liéu tai ngay 10/08/2026)

. . No/ PIE didu
Coéng ty Quoc gia Von héa Doanh thu VCSH ROE P/IE chinh P/B
rong

triéu USD triéu USD (x) % (x) (x) (x)
Coéng ty TNHH China ; N
Resources Beer Holdings Hong Kong 9.075 5.287 7.8 10,5 15,9 13,8 1.9
Tap doan Kirin Holdings Nhat Ban 15.014 16.346 57,7 12,4 13,6 11,0 1.8
Tap doan Asahi Group Nhat Ban 15.962 19.362 58,8 43 15,5 12,5 0.8
Holdings
Céng ty Pai chung Thai .
Beverage Thai Lan 9.023 10.188 107,4 16,6 11,3 9,6 2.0
Tong CTCP Bia - Rugu = \;ist Nam 272 296 9,6 17 32,8 32,8 0.5
Nuwdc gidi khat Ha Noi
CTCP Mayora Indah Indonesia 2.095 2.320 24,7 19,6 11,0 18,1 2.0
Tap doan Heineken N.V. Ha Lan 24.454 34.310 96,6 12,9 10,9 7,7 2.3
Trung vi 9.075 10.188 57,7 12,4 13,6 12,5 1.9
Trung binh 10.842 12.587 51,8 11,1 15,8 15,1 1.6
SAB Viét Nam 2.300 1.013 1,3 20,8 12,6 12,6 2.7

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY

Hinh 33: SAB dang giao dich & mirc P/E thap hon trung binh 5 nam Hinh 34: P/E cua cac doanh nghiép cung nganh
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P/E cta SAB P/E SAB trung binh 5 nam
-1 std +1std SAB ——BHN BSL ——BSQ SMB
P/E trung binh nganh
SNguén: VNDIRECT RESEARCH, Bloomberg Nguén: VNDIRECT RESEARCH, Bloomberg

Tiém nang tang gia: (1) san lwong bia phuc hdi nhd strc mua cai thién hon so
v@i dw phdng; (2) hiéu qua van hanh va bién lgi nhuan t6t hon ky vong.

Rui ro giam gia: (1) gia nhém, malt, nang lwgng va chi phi van tai tdng manh,
dac biét néu cang théng dia chinh tri kéo dai, gay ap lwc Ién bién lgi nhuan gbp;
(2) canh tranh gay gat va chi phi quéng céo - khuyén mai cao nham bao vé thi
phan; (3) nhu cau tiéu thu bia phuc hdi cham do strc mua yéu va quy dinh
nghiém ngét vé néng do con khi lai xe; (4) thué tiéu thu ddc biét ddi vai bia ting
theo 16 trinh, khién gia ban tdng va anh hwéng dén san luong.
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Phu luc: Dw phéng tai chinh

Béo cdo két qua kinh doanh

(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Doanh thu thuan 34979 30.461 31.872 25888 28.479 31.117 33.912
Gia vén hang ban (24.208) (21.370) (22.554) (16.588) (18.826) (21.033) (23.897)
Loi nhuan gop 10.771 9.091 9.318 9.300 9.653 10.085 10.014
Chi phi quan ly DN (741) (801) (839) (984) (1.079) (1.180) (1.286)
Chi phi ban hang (4.532) (4.479) (4.042) (4.022) (4.283) (4.683) (5.107)
Loi nhuén hoat déng 5.498 3.811 4.437 4.294 4.291 4,222 3.621
EBITDA hoat déng 7.420 5.991 6.223 6.416 5.110 5.103 4.570
Chi phi khdu hao 561 570 549 730 782 841 905
LN HD trwéc thue & 13i vay 6.859 5.421 5.674 5.686 4.329 4.263 3.666
Thu nhép tai chinh 1.091 1.433 0 0 1.134 1.164 1.312
Chi phi tai chinh (46) (50) (27) (34) (34) (35) (35)
Thu nhép rong khac (16) (32) (30) 99 109 119 129
Thu nhép tir cac céng ty LDLK 323 232 197 278 233 260 308
Loi nhuan trwéc thue 6.813 5.370 5.647 5.652 5.505 5.473 5.029
Chi phi thué (1.314) (1.115) (1.153) (1.079) (1.023) (990) (885)
Loi nhuan rong 5.500 4.255 4.495 4.573 4.714 4.743 4.453

Bao cao Iwu chuyén tién té

(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Loi nhuan trwéc thué 6.813 5370 5647 5652 5505 5.473  5.029
Khau hao 561 570 549 730 782 841 905
Thué da nép (1.330) (1.100) (1.157) (1.068) (1.023)  (990) (885)
Céc khoan diéu chinh khac (1.419) (1.741) (1.341) (1.337) 621 633 670
Thay ddi vbn lwu dong (247)  (1.170) 663 (74) (589) 244 (213)
Lwu chuyeén tién thuan t HDKD  4.379  1.930 4.361  3.904 5295 6.200  5.506
Déu tu TSCH (533)  (273) (296) (242) (339)  (462) (637)
Thu tir thanh ly, nhwong ban TSCD 4 2 4 1 0 0 0
Cac khoan khac (1.339) 2.997 312 2663 746 237 (1.257)
Thay di tai san dai han khac 0 0 0 0 0 0 0
Lwu chuyén tién thuan tie HDBT  (1.868) 2.726 20 2.423 451 (292) (2.015)
Thu tir PH CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra von gép CSH, mua CP qu§ 0 0 0 0 0 0 0
Tién vay réng nhan duoc 371 (331) (285) (275) 12 10 12
Déng tién tir HD tai chinh khac 0 0 0 0 0 0 0
C tirc (2.419) (3.354) (4.659) (6.513) (7.633) (3.148) (3.066)
Lwu chuyén tién thuan te HDTC ~ (2.048) (3.685) (4.944) (6.788) (7.502) (3.160) (3.076)
Tién & twong dwong tién dau ky 3606 4.069 5040 4478 4.017 2261  5.009
Lwu chuyén tién thuan trong nam 463 971 (563) (461) (1.756) 2.748 415

Tién & twong dwong tién cudi ky 4.069 5040 4477 4017 2261 5009 5425
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Bang can déi ké toan

(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Tién & Tuwong duong tién 4.069 5040 4478 4017 2261 5009 5425
Dau tu tai chinh ngén han 19.411 17.741 16566 14.985 14.239 14.003 15.260
Cac khoan phai thu ngan han 898 1.229  1.818 903 1.256  1.411  1.405
Hang tén kho 2194 2318 1979 2027 2321 2336 2840
Tai san ngan han khac 288 226 226 208 214 235 261
Tong tai san ngan han 26.860 26.553 25.067 22.141 20.291 22.994 25.192
Tai san ¢b dinh 4589 4114 3716 5210 4.768 4389  4.121
Téng tai san dau tu 2.367 2.566 3.941 4433 4666 4926 5234
Tai san dai han khac 649 823 717 813 769 836 957
Tong tai san 34.465 34.057 33.441 32597 30.494 33.145 35.504
No vay ngén han 659 530 245 268 297 325 355
Phai tra ngudi ban ngén han 2.766 2476 2642 2404 2467 2902 3214
Phai tra ngan han khac 5789 5218 5770 6209 6.831 7463 8.133
Téng ng ngan han 9.214 8.225 8657 8.880 9.595 10.690 11.702
No vay dai han 374 171 169 168 150 132 114
Phai tra dai han khac 286 176 176 549 611 668 728
Vén gép cia chii s& hitu 6.413 12.826 12.826 12.826 12.826 12.826 12.826
Loi nhuan gitr lai 16.727 11.387 10457 8327 5301 6637 7.745
Von cha s& hiru 23.140 24.212 23.283 21.153 18.127 19.463 20.571
Loi ich ¢ dong thiéu sb 1.451 1.273 1.155  1.847 2012 2192  2.389
Tong ng va VCSH 34.465 34.057 33.440 32.597 30.494 33.145 35.504
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Chi s6 tai chinh

Chi sé dinh gia
EPS (VND)

P/E

PEG 1 nam
EV/EBIT
EV/EBITDA

P/S

P/B

Ty suét ¢ tire

Ty 16 chi tra ¢ tirc

Chi sb tang trwéng
Tang trwdng doanh thu
Tang trwdng LN gop
Tang trwdng LN réng
Tang truédng EPS

Chi s6 hiéu qua sinh 1oi
Bién LN gop

Bién EBITDA

Bién LN hoat déng

Bién LN rong

ROAA

ROAE

Chi sb don bay

Kha nang tra lai vay (EBIT/Lai vay)
EBITDA/(Lai vay + CAPEX)

No vay/ Vén

No vay/ VCSH

No' vay réng/ VCSH

Chi s6 hoat dong

Vong quay téng tai san
Voéng quay khoan phai thu
Sé ngay phai thu

Véng quay khoan phai tra
Sé ngay phai tra

Vong quay hang tén kho
Sé ngay tén kho

Chi s6 thanh khoan
Hé sé thanh toan hién hanh
Hé sé thanh toan nhanh

2022 2023 2024 2025 2026 2027 2028
7.983,0 3.132,0 3.291,0 3.347,0 36756 3.6981 3.471,6
21,8 20,1 17,0 14,6 14,9 14,8 15,7
0,5 0,3) 3.4 8,6 15 24,1 (2,6)
5,7 7.2 7.1 76 10,6 10,2 11,4
5,2 6,5 6,5 6,7 8,9 8,5 9,2
1,7 2,0 1,9 23 2,1 1,9 1,8
2,6 2,5 2,6 2,8 33 3,1 2,9
21%  4,0% 6,3% 101% 11,3%  47%  4,6%
46,3% 815% 107,6% 147,2% 167,8% 69,0%  72,0%
32,6% -12,9%  4,6% -18,8% 10,0%  93%  9,0%
416% -156%  2,5% 02%  38%  45% -0,7%
21% -212% 52% 21%  2,9% 03% -67%
437% 60,8% 51% 17% 98%  06% -6,1%
30,8% 29,8% 29,2% 359% 33,9% 324% 29,5%
212% 197% 19,5% 24,8% 17,9% 16,4%  13,5%
157% 125% 13,9% 16,6% 151% 13,6% 10,7%
14,9% 135% 13,6% 17,1% 16,0% 14,7% 12,6%
152% 12,1% 12,9% 13,6% 14,9% 13,8% 12,0%
212% 162% 17,7% 19,2% 22,6% 21,1%  18,5%
00% 00% 00% 00% 00% 00% 0,0%
120,8 759 1643 1263 1271 1219 1021
11,6 60,8 58,1 1,4 16,9 15,5 12,9
30% 21% 1,2% 1,3% 15% 14%  1,3%
42%  2,8% 1,7% 1,9%  22% 21%  2,0%
91,3% -86,6% -84,4% -80,7% -79,7% -857% -88,0%
% 0,9 0,9 0,8 0,9 1,0 1,0
51,6 28,9 21,1 19,3 26,7 236 24,4
7 12,6 17,3 18,9 13,7 15,5 15,0
9.4 8,2 8,8 6,6 o] 7.8 7.8
389 44,8 41,4 55,5 47,2 466 46,7
12,5 9,5 10,5 8,3 8,7 9,0 9,2
29,1 38,5 34,8 44,1 42,2 40,4 39,5
2,9 3,2 2,9 2,5 2,1 21 2,2
2,7 2,9 2.7 2,3 1,9 1,9 1,9
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Bao cao nay duwoc viét va phat hanh bai Khéi Phan tich - Céng ty Cé phan Chtrng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém coéng bb. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
hoac trén thj treong noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao cdo dwoc cong bb cla cong ty, théng tin dwoc cong bd rong
réi khac va cac thdng tin theo nghién ctru ctia chung t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du ctia nhivng théng
tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bdo cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudc.

Bé&o cdo nay chi nhdm muc dich cung cAp théng tin cho cac nha du tw clia Cong ty C4 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirtng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van to cac chuyén gia vé cac vén dé quy pham phap luét, tai chinh, thué va céc khia canh khéac trwéde khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwgc dé cap trong bdo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat clr két qua nao phat sinh tir viéc st dung noi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, nguwoi stv dung khéng duoc phép sao chép, chuyén giao, sira doi, dang tai 1én cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieérng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thij Bich Ngoc — Trwéng phong Ban Ié - Hang khong — Néong nghiép
Email: ngoc.phambich@vndirect.com.vn

DPao Thi Hong Anh — Chuyén vién phan tich
Email: anh.daohong@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — Huyén Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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