L
30y A~ A
Vietcap i Cép nhat
~d = 7, = V' \ = )Y
Tong CTCP Bia - Rugu - Nudc giai khat Sai Gon (SAB) MUA +37,0%

Nganh Bia  (tydéng) 2025 2026F 2027F 2028F
Ngay béo céo 01/10/2026  Doanh thu 25.888 28.057 29.171 30.000
Gia hién tai 43.300 VND % YoY -19%' 8% 4% 3%
Gia muc tiéu 54.300VND  LNST saulgiichCBDTS 4.424 5.148 5.227 5.439
Gia muc tiéu gan nhat 59.000 VND % YoY 2% 16% 2% 4%
TLtang 25,4% EPS % YoY 2% 16% 2% 4%
Loi suat c8 tuc 11,5% Bién LN gop 35,9% 36,6% 35,5% 36,0%
Téng muic sinh I5i 37.0%  BiénLNtUHDKD 16,6% 18,5% 18,0% 18,5%

Bién EBITDA 19,4% 21,1% 20,3% 20,6%
GTvénhéa  552nghintjdéng BenLNrong 17,1% 18,3% 17.9% 18,1%
Room KN 23,0 nghin ty déng EV/EBITDA 7,4x 6,3x 6,2x 6,0x
GTGD/ngay (30n) 26,3ty ddng P/E 12,9% 1,1 10,9x 10,5x
C6 phan Nha nudc 36.0% /B 2,6x 2.8x 3,0x 3,2x
SL ¢ phiéu luu hanh 1.282,6tr ROE 19,9% 25,2% 27,4% 50,5%
Phalodng 1.282.6tr ROA 13,4% 16,1% 16,8% 18,0%

SAB Peers VNI

P/E (truct) 11,6x 13.0x  13,5x
P/B (ht) 2,8x 6,8x 2,0x
ROE 20,0% 62,4% 16,1%
ROA 14,7% 20,7% 2,4%
Téng quan Cong ty

Sabeco la mét trong nhiing céng ty
bialén nhat Viét Nam. Cong ty co 26
nha may bia trén ca nudc, tdng
cong suat trén 2,45 ty lit/nam.
Dién bién gia c8 phiéu
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Nguyén Thao Nguyén
Chuyénvién

Bui Nguyén Cam Giang, CFA
Trudng phong Cao cép

See important disclosure at the end of this document

'Néu loai trir anh hudng tu viéc loai bo khoan chénh Iéch thué tiéu thu dac biét doi véi cac khoan mua hang tiu
Sabibeco sau khi hgp nhat cong ty nay, doanh thu thudn nam 2025 ctia SAB giam 5% YoY.

Tang trudng dudc duy tri du thué'tiéu thu dac biét ting hang nam

 Chung téi diéu chinh gidm 8% gia muc tiéu xudng 54.300 déng/cS phiéu nhung duy tri khuyén
nghi MUA d6i v6i T6ng CTCP Bia - Rugu - Nudc giai khat Sai Gon (SAB). MUc gia muc tiéu thap
hon clia chung t6i chu yéu phan anh (1) viéc b8 sung phuong phap dinh gia CKDT bén canh
phuong phéap P/E muc tiéu, va (2) muc dinh gia P/E thdp hon 2% do chung téi ha P/E muc tiéu
12% tu muc 16,7 1an xudng 14,7 18n, qua do phan anh muc P/E trugt 12 thang trung vi clia cac
doanh nghiép cling nganh thap hon so véi Bao cao Cap nhéat trudc do clia chung t6i, mac du yéu
t6 nay dugc bu d&p mot phan basi mic tang 11,5% trong du bao t8ng LNST sau Igi ich CBTS giai
doan 2026-30 va tac dong tich cuc tu viéc cap nhat thdi gian dinh gia sang gilta nam 2027.

e Chung téi du bao toc dé tang trudng kép (CAGR) EPS dat 3,6% trong giai doan 2026-31, dudc hd
trg boi CAGR doanh thu mang bia dat 4,0% bat chap 10 trinh tang thué tiéu thu dac biét (TTDB)
bat déu tu n&m 2027 (tang 5 diém % mbi n&m 1én muc 90% vao ndm 2031).

 SABI4c6 phiéu phong thl hdp dan nhd vi thé tai chinh viing chéc va dong tién 6n dinh vai cé tic
tién mat du kién ti€p tuc duy tri & mic cao la 5.000 dong/cd phiéu (tuong ducng Igi suét cd tuc
11,5%) mdi nam trong giai doan 2026-31.

e RUi ro: Canh tranh gia tang; suc tiéu thu bia suy yéu; chi phi dau vao tang; chi phi quang cao va
khuyén mai (A&P) vuct du kién.

Doanh thu bia duy tri CAGR 4% trong giai doan 2026-31du thué TTDB ting hang ndm: Ching
téi dy bdo doanh thu bia tang trudng lan lugt 49%/3%/5%15%/5% YoY trong cac nam
2027/28/29/30/31. DU bao nay da phan anh 16 trinh thué TTDB b&t d4u tu nadm 2027, theo do thué
suét tang 5 diém % moi nam tu muc 65% cla nam 2026 1én 90% vao nam 2031. M&c du cac dot
tang thué dinh ky nhiéu kha nang sé gay ap luc [én tang trudng doanh sé bia trong nhiing nam dau,
chung téi van ky vong da tang trudng sé phuc hdi tinam 2029 khi ngudi tiéu dung dan thich nghi
vGi méat bang gia méi. Bén canh do, viéc SAB ti€p tuc chuyén dich sang quy cach dong goi nhé hon
cling gilip gidm bét ap luc vé kha nang chi tra tu cac dgt tang thué TTPB dinh ky.

Lon 250ml thuc day tang trudng nhd gid ban binh quan va giam dé nhay cam vé gia khithué TTBB
dugc chuyén vao gia ban: SAB dang chuyén dich co cau san phdm sang lon 250ml (phién ban nho
hon cda lon tiéu chudn 330ml), phU hgp vai xu hudng ngudi tiéu dung ua chudng quy cach co muc
gia dé ti€p can va dung tich vira phai, dap Ung théi quen uéng diéu do hon. Chung toi ky vong tang
trudng cuia SAB chu yéu dén tu gid ban binh quan, do san lugng bia du kién chi dat CAGR 1,7% giai
doan 2026-31. Theo udc tinh clia chuing téi, lon 250ml co gia ban trén méi lit cao hon lon 330ml, qua
do hé tro gia ban binh quan tang. Bong thai, nhd muc gia tuyét déi thap hon, quy cach nay gidp giam
tac dong tu cac dot tang thué TTDB sap téi. Vi mic do don nhan tich cuc (san lugng cac san pham
lon 250ml chu luc tang trudng khoang ba chir s6 trong 6 thang dau nam 2026), SAB da md réng quy
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céch nay sang danh muc san phdm phd thong trusc cac dgt tang thué, gilp han ché tac déng cla
viéc tang gia ddi véi nndm khach hang nhay cam vé gia.

Chi phi dai mach thuan Igi bu ddp mot phan ap luc tir gia nhém: Chuing toi du bao bién Igi nhuan
gbp mang bia tang 0,3 di€ém % YoY ndm 2026 nhung gidm 1,6 di€ém % YoY ndm 2027, do chi phinhdém
cla SAB du kién tang 18n lugt 6%/16% YoY khi gia nhdm duy tri & muc cao va cac hgp dong phong
ho gia thap dan hét hiéu Iuc tu giai doan cudi nam 2026. Tuy nhién, ap luc nay sé dugc giam bat
ph&n nao nha chi phi dai mach thuén Igi, dugc hé tro bdi (1) gia dai mach duy tri & muc thap dén én
dinh, (2) cac hgp dong dai mach gia thap da ky trong quy 1/2026, cling (3) nang luc dam phan va
cac bién phap t6i uu hoa san xuat clia SAB.

See important disclosure at the end of this document www.vietcap.com.vn 01/10/2026 12
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Tri€n vong ndm 2026: Doanh s6 bia tang trudng tich cuc trudc

dot tadng thué TTDB

Hinh 1: Dubao ndm 2026 cua Vietcap

Ty déng 2025 Dubdo Dubao YoY Nhan dinh clia Vietcap
2026 2026
mai cl
Doanh thu thuan 25.888 28.057 29.488 8% *Chungtdidiéu chinh gidm 4% dubao doanh thu bianam 2026 do doanh

Bia 24383 26598 27.619 9% thu6T 2026 thap honky vong. Tuy nhién, chung téi van ky vong doanh sé
bia s& duy tri tich cuc trong nlra cudi nam vai muc tang 11% YoY, dugc hd
trg bai (1) doanh s6 mua hé kha quan nhd ASEAN Cup, (2) gia ban trung
binh cao hon YoY nhd cac dot tang gia gan day va (3) ky vong clia chiing
t6i r&ng phan 16n doanh s6 mua Tét 2027 sé dudc dich chuy&n sém vao
quy 4/2026 trudc khi dgt tang thué TTDB cé hiéu luc tirnam 2027.

Khac 1505  1.460 1.868 -3% * Hién chung t6i du bao doanh thu mang nay giam 3% YoY, so vdi gia
dinh tang 24% YoY trudc day, do doanh s6 ban nguyén vat liéu trong
6T 2026 giam 6% YoY.

LN gép 9.301 10.266 10.322 10%

LN gdp mang bia 9.454 10.405 10.354 10%

LN gbép khac & -153 -140 -32 -9%

gidm trurdoanh

thu

Chi phi SG&A -5.006 -5.079 -5.138 1% * Chung téi gan nhu gilt nguyén du bao chi phi SG8A, vai ky vong chi
phi SG&A tang 1% trong ndm 2026. Dy bao clia chung tdi cho thay chi
phi nay sé& giam 10% YoY trong ntia cudi nam do SAB d& phan b phan
I&n chi phi marketing lién quan dén su kién bong da 16n vao quy 2.

LN tU HDKD 4.295 5.187 5.184 21%

Thu nhap tai chinh 980 1.261 740 29% * Chung t6i diéu chinh ting manh du bao dua trén KQKD 6T 2026, vdi

rong thu nhap tai chinh rong dat 502 ty déng, tang 28% YoY (tang 5% YoY
néu loai trirkhodn 16 85 ty déng nam trudc tu viéc danh gia lai 21,8% cd
phan s& hitu trudc do clia SAB tai Sabibeco, dé dugc hoan nhap tu quy
3/2025). Chung t6i van ky vong thu nhap tai chinh rong nita cudi nam
sétang manh 29% YoY, dugc hd trg bai lugng tién gui Ién clia SAB trong
béi canh mat bang I4i suat cao hon.

L&i/I6 tU cac CTLK 278 292 187 5% * Chung téi diéu chinh tang 57% du bao LN ti CTLK nam 2026, dugc
thuc déy bdi hoat dong t6i uu hda van hanh va doanh s6 bia tich cuc.

Thu nhap rong khac 99 -32 -32 -133% * Do khéng con khoan I4i bat thusng tu viéc hop nhat Sabibeco dé
ghi nhan trong nam trudc.

LNTT 5.652 6.708 6.079 19%

LNST 4573 5.420 4.887 19%

LNST saulgiich 4.424 5148  4.641 16% * Mac du diéu chinh gidm 5% du bao doanh thu, chung téi diéu chinh

CDbTS tang 11% du bao Igi nhudn, nhd thu nhép tai chinh rong va LN tu CTLK
cao hon. Chung t6i dy bao LNST-CDTS nifa cudi ndm sé tang 15% Yoy.

Bién LN * Chuing t6i diéu chinh tang 1,6 diém % du bao bién Igi nhuan gdp mang

Bién LN gop 359% 366% 350% 07diém% bia phananh biéniginhuan 6T 2026 cao hon ky vong. Chi phidai mach

Bién LN gop mang 388% 391% 37.5% 0.3diém% thuan Igi bu dap cho chi phi nhdm cao han, do do chung téi du bao bién

bia Igi nhuan gdp mang bia ndm 2026 tang 0,3 di€ém % YoY.

Bién LN tuHBKD 16,6%  185%  176%  1,9diém% *Chung toi ky vong bién Igi nhuan sé& chiu mot s6 ap luc trong nlia cudi

Bién LNST sau Igi 171%  18,3% 15,7%  1,3diém % na&m.Gianhém vao cudi thang 9 van neo & muc cao, tang 8% YTD va cao

ichCbTS hon 21% so vai muc trung binh nam 2025; tuy nhién, SAB d& chét gia

Chi phi A&P/doanh 9,6% 9,7% 8.2%  0,1di€m % nhom cho san xudt dén hét quy 3/2026 ngay tU quy 1vai muc gia thap

thu bia

hon dang ké& so vdi gia thi trusng hién tai. Chung téi cho réng cong ty da
ch6t ngudn nhdm cho san xuédt quy 4 vao cudi quy 2/déau quy 3, khi gia
d& cao hon khoang 12% so véi mat bang chi phi 6T 2026. Do do, chung
t6i usc tinh chi phi nhém sé tang 6% HoH trong ndra cudi nam, khién
bién Igi nhuan gdp mang bia thu hep 3,3 diém % HoH xudng 37,6%.

Nguén: SAB, Vietcap

See important disclosure at the end of this document
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Tri€n vong ndm 2027: Gia ban trung binh tang giup giam bét ap
luc tirthué TTPB

Hinh 2: Dy bao ndm 2027 cua Vietcap

Ty déng 2026F Dubdo Dubao YoY Nhan dinh clia Vietcap
2027 2027
moi cl
Doanh thu thuan 28.057 29.171 30.784 4% *Chung toi du bao doanh thu bia nam 2027 tang trudng khiém tén 4%
Doanh thu bia 26.598 27576 28.797 4% YoY (so vdi mUc 9% YoY trong ndm 2026) do thué suét thué TTDB béat
dau tang 5 diém %, tu65% &n 70%. Tang trudng chd yéu dugc thuc ddy
bdi gia ban trung binh cao hon sau cac dot tang gia trong thang 4-
5/2026 va da tang trudng doanh thu dén tur cac san phdm 250ml.
* V& hiéu Ung Tét, chung téi cho réng tac déng nay phan I6n dugc trung
hoa. Hoat déng tich tri hang cho Tét 2027 (thang 2/2027) phan I6n sé
diénratrong quy 4/2026 do nhu cau nhap hang sém trudc dot tang thué
TTDB, trong khi hoat déng tich trir hang trudc Tét 2028 clng sé dién ra
trong quy 4/2027 do Tét 2028 rai vao dau thang 1. Do do, tac dong lén
muc nén so sanh YoY ndm 2027 sé han ché.
Khac 1.460 1.595 1.987 9%
LN gop 10.266 10.355 10.673 1%
LNgépmangbia 10.405 10.359 10.676 0%
LN gop khac & -140 -4 -3 -97%
gidm trirdoanh
thu
Chi phi SG&A -5.079 -5105 -5.350 1% * Chung t6i ky vong chi phi SG&A tang 1% trong ndm 2027 do chung toi
diéu chinh tang 1,7 diém % gia dinh ty 1& chi phi A&P/doanh thu bia trong
b6i canh canh tranh gia tang va ddy manh cac hoat dong khuyénmaicho
viéc ra mét cac san pham lon 250ml. Mac du ty 1& chi phi ASP/doanh thu
bia du ki€n tang YoY, chuing téi ky vong chi phi SG&A van dugc kiém soat
nh& cac nd Iuc téi uu hda chi phi clia SAB.
LN tu HPKD 5.187 5.249 5.324 1%
Thu nhép tai chinh 1.261 1.282 671 2%
rong
L&i/16 tu cac CTLK 292 310 198 6%
Thunhap rong khac -32 -33 -33 4%
LNTT 6.708 6.807 6.159 1%
LNST 5.420 5.503 4.953 2% *Chung t6i diéu chinh tang 11% du bao LNST-CBTS nam 2027 sau khi
LNST sau lgi ich 5.148 5.227 4.704 2% diéu chinh tdng manh dy bao thu nhap tai chinh rong trong boi canh
CDbTS mé&t béng 1&i suat cao hon.
Bién LN * Chung téi ky vong bién Igi nhuan gdp mang bia gidm 1,6 di€ém % Yo,
Bién LN gbp 36,6% 355% 34,7% -1,1diém % chuyéu do gia nhém phong hé cao hon, mét phan dugdc bu dap bdi
Bién LN gdp mang 39,1% 37,6%  37,1% -1,6diém % chiphidai mach thap hon. Gia dai mach tiép tuc hé trg SAB, thé hién
bia qua gia dai mach binh quan 9T 2026 th&p hon 7% so v&i muc nam
Bién LN tu HPKD 18,5% 18,0%  17,3% -0,5diém % 2025. SAB da chdt nguén cung dai mach cho san xuét dén hét quy
Bién LNST sau lai 18,3% 17.9%  153% -0,4diém % 1/2027 v&i mUc gia thuan Igi. V&i thi trudng dai mach nlra cudi nam
ich CDTS 2026 dugc ky vong sé& duy tri  muc thap dén 8n dinh nha nguén cung
Chi phi A&P/doanh 9.7% 9.8% 8.2%  0,1diém% ngu coc toan cau dbi dao (theo Claight - mdt don vi nghién clu thi
thu bia trudng déc 1ap), chung t6i ky vong chi phi thu mua thuén Ioi sé tiép
dién sang nam 2027 va du bao chi phi dai mach clia SAB gidm 6% YoY.
Trong khi do, chung t6i du bao chi phi nhém téng 16%, dua trén gia
dinh gia nhém duy tri  muc cao do anh hudng tu cac gian doan nguon
cung gan day tai Trung Bong.

Nguén: SAB, Vietcap

See important disclosure at the end of this document
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Két qua kinh doanh cua SAB qua cac dgt tdng thué TTDB va du

bao 2026-2031

Hinh 3: K&t qua hoat déng cuia SAB qua cac nam

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Trudc Covid Covid Sau Covid
Nghi dinh 100 Nghi dinh 168
Stfa d8i thué TTPB Ian 1 Sufa d8i thué@ TTPB 1an 2
Thué TTDB déi vdi bia 45% 50% 50% 50% 55% 60% 65% 65% 65% 65% 65% 65% 65% 65%
San lugng cuia SAB Yo' 14% 7% 2% 5% 1% 6% 5% 12% -20% -10% 21% -14% 1% -5%
Bién LN goép mangbiacuaSAB  259%  28,9%  31,8% 30,8% 30,7% 293% 265% 292% 339% 330% 354% 341% 33,5% 38,8%
GDP Viét Nam YoY 5,2% 5,4% 6,0% 6,7% 6,2% 6,8% 7,0% 7,0% 2,9% 2,6% 8,0% 5,1% 7,1% 8,0%
Doanh s6 ban Ié thuc cla Viét 6,2% 5,5% 8,1% 8,5% 8,3% 9,3% 8,4% 9,2% -3,0% -6,7% 15,8% 6,8% 5,9% 6,7%
Nam YoY
Nguén: Chinh phu Viét Nam, Cuc Théng k&, SAB, Vietcap téng hop. 'USc tinh cua Vietcap
Hinh 4: Du bao doanh thu clia SAB trudc cac dgt ting thué TTDB sap tdi
2026F 2027F 2028F 2029F 2030F 2031F
Thué suat thué TTPB déi vdi bia 65% 70% 75% 80% 85% 90%
San luong clia SAB Y0Y1 3,0% 1,5% 0,2% 2,3% 2,3% 2,1%
Doanh thu bia ctia SAB YoY' 9.1% 3,7% 2,5% 47% 4,8% 4,6%
Bién LN gop mang bia cla SAB 39,1% 37,6% 38,0% 38,9% 39,2% 39,3%

Nguon: Chinh phu Viét Nam, Vietcap t8ng hgp. 'Udc tinh cua Vietcap

Hoat dong A&P

Hinh 5: Quan hé déi tac gilta SAB va VFF giai doan 2026-2029 va hoat dong tai trg 1& héi am nhac

SAB la nha tai trg chinh cua Special Ravolution 2026

Gia han quan hé déi tac chién lugc véi VFF - Déi tac bia doc quyén
cUia cac Ddi tuyén Bong da Quéc gia Viét Nam giai doan 2026-2029

BIA SAIGON - BOI T

"

(HIH)

Nguon: SAB, Vietcap t6ng hop

See important disclosure at the end of this document
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Gia nguyén liéu dau vao
Hinh 6: Gia dai mach binh quan tiép tuc ha nhiét tu mic dinh ndm 2022; gia binh quan 9T 2026
giam thém 7% so véi muc trung binh ndm 2025 va thap hon 32% so véi muc trung binh nam 2022

2025 average 2026 average

Average malting barley price 2022 average

USD/tan
600
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400 386

300 281 261
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0

N
o

g g
N g

5 &

Nguon: Bloomberg, Vietcap t6ng hop

Hinh 7: Gia nhdm binh quan dat 3.310 USD/tan trong 9T 2026, cao hon 25% so véi muc trung binh
nam 2025, du gia giao ngay cudi thang 9 da diéu chinh gidm 15% so véi muc dinh héi thang 5

Aluminum prices = 2025 average 2026 average
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Nguén: Bloomberg, Vietcap tdng hgp

See important disclosure at the end of this document www.vietcap.com.vn 01/10/2026 16
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binh gia

Trong Bao cao Cap nhat nay, chung toi diéu chinh giam 8% gia muc tiéu cho SAB xudng 54.300
dong/cd phiéu. Chung t6i hién ap dung ty trong 50/50 gitta phuong phap CKDT va phuong phap
P/E muc tiéu, so vé&i chi st dung phuong phap P/E nhu trudc day.

- Phuong phap CKDT cua chung téi cho ra gia trihgp ly 50.938 dong/cS phiéu.

- Phuong phap P/E cla chung toi cho ra gia tri hgp ly 57.755 déng/c8 phiéu, giam 2% so vai
muc gia trudc day, phan anh viéc chung téi diéu chinh giam 12% hé sé P/E muc tiéu xuéng
14,7 1an dya trén muc P/E trugt trung vi thap hon clia cac doanh nghiép cling nganh so vdi
B&o c4o Cap nhat trusc day, mot phan dugc bu dép bdi muc tang 11,5% trong téng du bao
LNST sau Igi ich CDTS giai doan 2026-30 va tac dong tich cuc tu viéc cap nhat thdi gian
dinh gia sang gitra nam 2027.

Gia muc tiéu clia chung téi tuong Ung vai P/E du phong cac ndm 2026/27 clia SAB 1an lugt & muc
13,9 1a8n/13,7 18N, so v&i muc P/E du phdng cac nam 2026/27 hién tai lan lugt 14 11,118n/10,9 1an.

Hinh 8: Tom tat dinh gia

Phuong phap Ty trong Giatrihgply Dong gop giatritrén
trén moi cp mdi cp (VND)

(VND)
CKDT 50% 50.938 25.469
P/E 14,7x trén EPS binh quan 2026/27 50% 57.755 28.878
Gia muc tiéu 54.300
P/E 2026/2027 tai gia muc tiéu 13,9x/13,7x

Nguén: Vietcap

Hinh 9: Binh gia CKDT cho SAB

Chi phivén DTTD clia doanh nghiép (5nam) Ty déng
Hé sé Beta 0,66 GTHT cuia dong tién tu do 17.647
Phan bu rui ro thi trudng 8,0% GTHT cua gia tri cudi (g = 2%) 30.928
Ty & phirdiro 7,0% GTHT cGia DTTD va gia tri cudi 48.575
Chi phi VCSH 12,3% +Tién mat 17.400
Chi phing vay 6,0% +Cong ty lién két 2.049
Ty trong ng vay % 5,0% -Ng vay 436
Ty trong VCSH % 95,0% -LgiichCBTS 2.257
Thué& TNDN % 20,0% GiatriVCSH 65.332
WACC % 1,9% S6 6 phiéu (triéu) 1.282,6

Gia tri méi ¢ phiéu, VND 50.938

Nguén: Vietcap

Hinh 10: Du phéng dong tién clia SAB

Ty d6ng 2026F 2027F 2028F 2029F 2030F
Lgi nhuan trudc 13i vay va thué 5.187 5.249 5559 5.842 6.134
tri: thué -1.037 -1.050 -1.112 -1.168 -1.227
cong: khau hao 738 686 632 574 514
tru: vén dau tu XDCB rong -353 -355 -350 -351 -352
(tang) / gidam vén luu dong rong -113 -1 -92 -106 -102
Dong tién tudo 4.421 4.420 4.637 4.791 4,967
GTHT cua DTTD 4179 3.735 3.502 3.234 2.997
GTHT liy ké cta DTTD 4179 7.914 11.416 14.650 17.647

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 01/10/2026 17
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CHINA RESOURCES
TSINGTAO BREW-A
CARLSBERG BREWER
HEINEKEN MALAYSI
BUDWEISER APAC
MULTIBINTANG INDO
Trung binh

Trung vi

SABECO

Hinh 11: Phan tich dé nhay clia gia muc tiéu (déng/cé phiéu) cho SAB theo WACC va tdc dé tang
trudng gia tri cudi trong md hinh CKDT, gia dinh céc yéu té khac khéng ddi

o
§ 9,9% 10,9% 11,9% 12,9% 13,9%
= 0.0% 55.400 53.600 52.100 50.900 49.800
:é 1.0% 57.000 54.900 53.100 51.700 50.500
E 2,0% 59.000 56.400 54.300 52.700 51.300
B 3,0% 61.500 58.300 55.800 53.800 52.200
ol 0% 65.000 60.800 57.700 55.300 53.400

Nguon: Vietcap

Hinh 12: Cong ty cling nganh trong khu vuc

VHTT
(tr USD)

Quéc gia

Trung Quéc 7.764
Trung Quéc 8.632
Malaysia 908
Malaysia 966
Héng Kéng 9.983
Indonesia 807

4.843

4.365
Viét Nam 2.138

ROA
(%)

3,8
8,5
34,7
32,9
3,8
36,8
20,1
20,7
14,7

ROE
(%)

7,7
15,0
138,1
109,9
5,5
122,3
66,4
62,4
20,0

ROIC
(%)

55
14,0
95,2

103,3
5,0
107,3
55,1
54,6
21,2

Ng
vay

rong/
VCSH

(%)
19,9
-59,7

4,9

27.2
-25.4
64,5
-22,9
-22,6
-94,9

1.9
17,7
19,9
22,1
15,9
43,4
21,8
18,8
17,7

10,2
13,6
16,6
16,6

8,7
33,4
16,5
15,1
17,9

P/E EV/EBITDA

truot

(x)

19,0
14,8
9,7
9,6
18,1
11,3
13,8
13,0
11,6

P/B

trugt (x)  quy
gan

nhat

(x)

7,5 1,5
N/A 2,2
9,2 13,0
8,9 4
55 1,0
6,2 13,1
7,5 7,0
7,5 6,8
7,2 2,8

See important disclosure at the end of this document

Nguon: Bloomberg, Vietcap tdng hgp (DU liéu cong ty cung nganh trong khu vyc tinh dén ngay 01/10/2026)

Hinh 13: P/E (x) ctia SAB so véi cac cdng ty cung nganh qua cac nam

45 ~

40

35

30

25

20

15

10 T

SAB

Peer median

------ 5-year average of peer median

S
IS

Nguon: Bloomberg, Vietcap tdng hgp (Luu y: trung binh 5 nam cua trung vi cac cdng ty cung nganh khéng bao
gom giai doan thang 6/2020 - thang 2/2022 do COVID-19)
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Dién bién Khuyén nghi

Hinh 14: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (dong/cd phiéu)

100,000

90,000

80,000

70,000

60,000

50,000

40,000

30,000

= SAB —==Target price

MUA
73.000 MUA

67.000
A MUA
58.000

MUA
59.000

MUA
00

T10/24 TO4/25 T10/25 T04/26 T10/26

Nguon: Bloomberg, Vietcap (gia muc tiéu cac giai doan trusc dugc diéu chinh theo su thay déi sé Iugng c8
phiéu dang luu hanh)

See important disclosure at the end of this document
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Bao cao Tai chinh

KQLN (ty d6ng) 2025 2026F 2027F 2028F BANG CDKT (ty d6ng) 2025 2026F 2027F 2028F
Doanh thu 25.888 28.057 29.171 30.000 Tiénva tuong duong 4.017 3.753 3.603 3.490
Gia vén hang ban -16.588 -17.792 -18.817 -19.197 PautuTC ngén han 14.985 14.002  13.441 13.019
Lgi nhuan gop 9.301 10.266 10.355 10.803 Cac khoan phai thu 903 999 1.047 1.085
Chi phiban hang -4.022 -4.098 -4.198 -4.315 Hang ton kho 2.027 2.198 2.340 2.409
ChiphiquanliDN -984 -981 -907 -929 TS ngén han khac 208 226 235 242
LN tu HDKD 4.295 5.187 5.249 5.559 TéngTS ngén han 22141 21.179 20.667 20.244
Thu nhép tai chinh 1.007 1.298 1.318 1.274 TS dai han (gop) 18.365 18.718  19.072 19.422
Chi phi tai chinh -26 -37 -37 -37 - Kh&u hao 1Oy ké -12.916  -13.654 -14.340  -14.972
- Trong do, chi phi lai vay -34 -33 -33 -33 TS dai han (rong) 5.448 5.064 4.733 4.450
Lgi nhuén tu céng ty LDLK 278 292 310 322 Pau tu TC dai han 4195 4.446 4.344 4.254
L&/14i thuén khac 99 -32 -33 -34 TS dai han khac 813 823 812 795
LNTT 5.652 6.708 6.807 7.084 Tong TS dai han 10.456 10.333 9.888 9.499
Thué& TNDN -1.079 -1.288 -1.304 -1.358 Téng Tai san 32.597 31.512 30.555 29.744
LNST trudéc CBTS 4.573 5.420 5.503 5.726
Lai ich CD thiéu s6 -150 -272 -276 -287 Phai trad ngan han 2.404 2.584 2.571 2.428
LNST saulgiichCDTSbaocao 4.424 5.148 5.227 5.439 NG ngan han 268 268 268 268
NG ngan han khac 6.209 6.201 6.301 6.465
TSng ng ngan han 8.880 9.052  9.140 9.161
EBITDA 5.025 5.924 5.935 6.191 Ng dai han 168 168 168 168
EPS bao cao, VND 3.348 3.897 3.956 417 Ng dai han khac 549 435 453 465
DPS bao cao, VND 5.000 5.000 5.000 5.000 Téng ng dai han 717 603 620 633
DPS/EPS bao céo (%) 149% 128% 126% 121% Téngng 9.598 9.655 9.760 9.794
Vén cé phén 12.826 12.826  12.826 12.826
Lgi nhuan gitlai 7.047 5.632 4.294 3.162
TY LE 2025 2026F 2027F 2028F Vén khac 1.280 1.280 1.280 1.280
Tang trudng LoiichCbTS 1.847 219 2.395 2.682
Tang trusng doanh thu -18,8%! 8,4% 4,0% 2,8% Vén chd sé hitu 23.000 21.857 20.795 19.950
Tang trudng LN HPKD -32%  20,8% 12% 5,9% T&ng cong ngudn vén 32597 31512 30.555 29.744
Tang trudng LNTT 0,1% 18,7% 1,5% 4,1%
Tang truong EPS 2,2% 16,4% 1,5% 4,1% S6 cp luu hanh cudi nam, tr 1.283 1.283 1.283 1.283
Kha nang sinh 1&i
Bién LN gop 359%  36,6%  355%  36,0% LCTT (ty déng) 2025 2026F 2027F  2028F
Bién LN tu HBKD 16,6% 18,5% 18,0% 18,5% Tién dau nam 4.478 4.017 3.753 3.603
Bién EBITDA 19,4% 21,1% 20,3% 20,6% Lgi nhuénrong 4.424 5.148 5.227 5.439
Bién LNST sau lgiich CBTS 17,1% 18,3% 17,9% 18,1% Khau hao 730 738 686 632
ROE 19,9% 25,2% 27,4% 30,5% Thay d6i von luu déng 1.085 -113 -m -92
ROA 13,4% 16,1% 16,8% 18,0% biéu chinh khac -2.340 -35 n9 125
Tién tu HDKD 3.899 5.737 5.921 6.104
Chi sé hiéu qua van hanh
S6 ngay ton kho 4Lt 43 [ 45 Chimua s&m TSCB, rong -240 -353 -355 -350
S6 ngay phai thu 9 12 13 13 PAutu, rong 2.669 765 697 545
S6 ngay phai tra 55 51 50 47 Tién tir hoat dong dau tu 2.428 412 342 196
TG luén chuyén tién -2 5 7 n
COtucdatra -6.513 -6.413 -6.413 -6.413
Thanh khoan Tang (giam) von c8 phan 0 0 0 0
CSthanh toan hién hanh 2,5 2,3 2,3 2,2 T&ng (gidm) ng ngén han 22 0 0 0
CSthanh toan nhanh 2,2 2.1 2,0 1,9 Tang (giam) ng dai han -2 0 0 0
CSthanh toan tién mat 2,1 2,0 1,9 1,8 Tién trcac hoat déng TC khac -296 0 0 0
Ng/Tai san 1,3% 1,4% 1,4% 1,5% Tiéntirhoat doéng tai chinh -6.788 -6.413 -6.413 -6.413
No/Vén su dung 1,9% 2,0% 2,1% 2,1%
No/Vvén CSH -80,7% -79,2%  -79,9%  -80,6% Téng luu chuyén tiénté -461 -264 -150 -113
Khanang thanhtoan i vay 125,0x 158,8x 160,7x 170,2x Tién cudindm 4.017 3.753 3.603 3.490

Nguén: SAB, du bao cuia Vietcap. 'Néu loai trir tac dong tu viéc hgp nhat Sabibeco, doanh thu thuén nam 2025
cla SAB giam 5% YoY.
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Hé théng khuyén nghi clia Vietcap

T6i, Nguyén Thao Nguyén, xac nhan réng nhiing quan diém dudc trinh bay trong bao cdo nay phan anh dung
quan diém ca nhan clia chung toi vé cong ty nay. Chung tdi cling xac nhan réng khdng cd phan thu lao ndo cua
chung t6i da, dang, hodc sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao dua
trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac clia nghién cuu, va doanh thu clia cong ty,
trong do bao gébm doanh thu tu cac don vi kinh doanh khac nhu bo phan Méi gidi t6 chuic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé thang khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét déi cua
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cdng thuc (gia muc tiéu - gia hién tai)/gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trurkhi co knuyén céo khac, nhiing knuyén nghj déu tu chi cd gia trj trong vong 12 thang. Nhing bién dong gia
trong tuong lai co th&lam cho cac khuyén nghj tam thai khdng khdp vai mic chénh 1éch gilra gia thi trudng cla
c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khirkhéng nhat thiét sé& dién ra tuong tu cho cac két qua trong tuong lai.
Ty gia ngoai té co thé anh hudng bat Igi dén gia tri, gia hoac Igi nhuén cla béat ky chiing knoan hay céng cu tai
chinh nao cé lién quan dugc néi dén trong bao cao nay. D& dugc tu van déu tu, thuc hién giao dich hodc cac
yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cuia knu vuc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 01/10/2026 I 11
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua trén
nguoén thong tin dang tin cay vao thdi diém cong bé, Cong ty C8 phan Chiing khoan Vietcap khéng chiu trach
nhiém vé dé chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao nay chi
thé&hiény ki€n cua tac gia tai thai diém phat hanh, Nhiing quan diém nay khong thé hién quan diém chung cla
Congty C6 phan Chung khoan Vietcap va cé thé thay d6i ma khong can théng bao trudc, Bao cao nay chinham
muc dich cung cép théng tin cho cac t6 chuic dau tu cling nhu cac nha dau tu ca nhan clia Coéng ty ¢8 phéan
ching khoan Vietcap va khédng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc thao luan
trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van déc 1ap va thich hgp vai tinh hinh
tai chinh clng nhu muc tiéu dau tu riéng biét, Bao cao nay knéng dugc phép sao cheép, tai tao, phat hanh va
phan phéi vai bat ky muc dich nao néu khéng dudc su chap thuan béng van ban clia Céng ty C8 phan Ching
khoan Vietcap, Xin vui long ghi rd nguén trich dan néu strdung cac théng tin trong bao céo nay.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

Toanha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha NGi

109 Tran Hung Pao, tang 6
Phuang Clta Nam, Tp. Ha Noi
+84 24 62626999

SAP.A0S Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quan, Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

- binh Kién Vuong, Chuyén vién, ext 468

Hang tiéu dung

Bui Nguyén Cam Giang

Trudng phéng cao cap, ext 125

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cap, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Than NnuBboan Thuc, Chuyén vién cao cép, ext 174
- b8 Céng Anh Tuén, Chuyén vién cao cap, ext 181

Khach hang ca nhan

Vi Minh Buc - Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Trém Anh, Pho Trudng phong, ext 366
- Lé Hai Bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Pho Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién cao cép, ext 135
- Pham Phu Loc, Chuyén vién, ext 549

- Nguyén Thi Thuy Duong, Chuyén vién, ext 132

Céng nghiép va Co s hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phéng Tu Van Dau Tu va Phong Giao dich Chiing khodn - Khach hang t& chirc

Anthony Le
Giam déc

Phong Giao dich Chiing khoan - Khach hang t& chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chéau Thién Truc Quynh
Giam déc diéu hanh

Phong TuVan Dau Tu
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