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CAP NHAT: CTCP Bia—Rugu—Nudc giai khat SG (HSX: SAB) [EFL L

T6i wu van hanh, co tirc tién mat cao trong

Két qua kinh doanh

i1 Thu masi khao st chéit (ty déng) Q1.2026 %svck KH2026 %svck
lugng san phdm phan —

tich truy cip TAL DAY Doanh thu thuan 6.457 +11% 28.959 +12%

hodc quét ma QR Lgi nhuan sau thué 1.245 +56% 4.937 +8%

T6éng CTCP Bia-Rugu-Nudc gidi khat Sai Gon (HSX: SAB) la doanh nghiép
hang dau nganh bia. Sau khi tédng s& hitu tai Sabibeco va hgp nhat vao dau

Gia tiéu: 52.000 d6 - ~
Epn:il';: eu 11 5?,2 9 ném 2025, SAB trd thanh cong ty san xuat bia cd cong suat thiét ké 16n nhat
SiTien . ca nudc. Agriseco Research kinh guri Quy khach cac thong tin cap nhat KQKD
(07/05/2026) 46.650d/cp  Q1/2026 cua doanh nghiép nhu sau:
Khoang gia 52w 42050 57100 < Cap nhat KQKD Q1/2026: SAB ghi nhan doanh thu thuan 6.457 ty
P/ 12.43x dong (+11% svck, hoan thanh 22% k€& hoach ndm), nhg yéu t6 mua vu
' thuan Igi khi Tét dén muodn. Lgi nhuan gop tang trudng 28% svck dua
P/B 24Tx bién Igi nhudn gop cai thién tir mdc 32% lén mic 38,1%. Nguyén nhan
Théng tin cd ban dén tir viéc SAB da ki€m soat tt chi phi nguyén liéu dau vao (malt) va
- N - . diéu chinh tang gia ban tu giitra 2025, lai gop dat 2.405 ty dong (+28%
Nganh nghe San xuat bia svck). SAB ti€p tuc tdi uu, ti€t giam chi phi tai chinh va chi phi quan ly
Vén héa 59,3 nghin ty d doanh nghiép. Qua d¢, Igi nhudn sau thué dat 1.245 ty dong (+56%
Vén dieu 1é 12,8 nghin ty d svck), hoan thanh 25% KH nam.
Thanh khoan TB 835 nghin cp/phién <+ K& hoach kinh doanh giai doan téi: SAB dat ké hoach doanh thu
T8ng tai san 30,9 nghin ty d thuan dat 29 nghin ty dong (+12% svck), Igi nhuan sau thué€ dat 4,9
Vén CSH 242 nghintyd  Nghin ty dong (+8% svck). Truc 16 trinh tang thué TTDB tir 2027,

doanh nghiép du kién diéu chinh dan gid ban nhdm dich chuyén chi phi

Cd cau cé déng sang ngudi tiéu dung, dong thdi ddy manh hoat déng thuong mai dé

duy tri nhu cau. D3i v6i san phdm méi, SAB da c6 cdng thirc san xuét
bia khdng cdn nhung sé& trién khai than trong, phu thudc vao mirc dd on
dinh cGa nhu cau thi trudng, qua dé phan anh chién lugc uvu tién hiéu
qua trong giai doan tai cg cau.

< Duy tri chinh sach co tirc cao va déu din: SAB duy tri chinh sach
trd cd tuc tién mat cao déu ddn. Ndm 2026, doanh nghiép tiép tuc ké
hoach tra cd tic tién mat ty 1é 50%. Téng muc chi trd du kién Ién téi
130% Igi nhuan sau thué theo ké hoach, cho thay cam két mang lai gia
tri t6i uu cho cd ddng. DBi vdi phan ¢ tlc con lai cia ndm 2025 (3.000

dong/cp), doanh nghiép du kién thanh toan vao ngay 28/08/2026.

89.59% < Ky vong KQKD nam 2026: Ky vong doanh thu Q2-Q3/2026 clia SAB
duy tri tdng trudng hai chit s6, dugc hd trg bsi nhu cu gia téng trong
ky FIFA World Cup dién ra vao thang 6-7. V& rui ro, ap luc gid nhém
ting cao anh hudng mot phan tdi bién gdp, SAB van dang trong qua

10.41%

@ C6 dong lon Ban lanh dao @ Khac

Dién bién gia

trinh dam phan hgp déng nguyén liéu nay; chi phi van chuyén gia tng
trong bdi canh bién dong dia chinh tri cling thic day SAB tiép tuc linh
hoat phan bd san lugng, ho trg t6i uu chi phi van hanh.
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Agriseco Research ky vong KQKD nam 2026 clia SAB sé tang truang hai
chir s6 nhd (1) hoat dong san xuét-phan phdi 6n dinh sau giai doan tai
cd cdu, va (2) nhu cau tiéu thu cai thién theo mua vu, dac biét trong ky
FIFA World Cup. Tuy nhién can luu y rui ro gia tang chi phi dau vao va
canh tranh cao trong nganh. Do d¢, ching tdi khuyén nghi TANG TY
TRONG cho ¢6 phiéu SAB. Gid muc tiéu dudc xac dinh 1a 52.000 d/cp,
tugng 'ng muc sinh IGi ky vong 11,5%.
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PHAN TiCH KY THUAT

SAB van ddng trong xu hudéng gidm gia dai han, tuy nhién c6 phiéu van duy tri bién do dao dong rong va
on dinh, tao co hdi giao dich ngén — trung han thdng qua nhitng nhip hdi phuc. Sau dot giam chung vao
thang 3/2026, cd phiéu budc vao nhip hdi phuc véi cac nén gid dugc ndng dan. Tin hiéu nén rit chan xuat
hién lién ti€p cho thay luc cdu dan can bang dugc &p luc ban vén dang suy yéu, md ra kha néng tiép dién
da hoi phuc. Nha dau tu ¢ thé cdn nhdc md vi thé quanh viing 46.000 ddng/cp — tuong (ng dinh nén gan
nhat. Gia muc tiéu [an lugt tai 49.000 — 52.000 — 54.000 déng/cp, tudng ’ng cac vung dinh thiét 1ap hoi
dau ndm 2026. Khuyén nghi quan tr| ri ro kh| gia giam qua 5% so vé&i vung mua.
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CHUONG TRINH U'U PAI

4 SAN PHAM VAY MARGIN T+10  [JF Py GOI CHIiNH SACH UU PAI

v L sudt margin uu dEi ARG cusd DANH RIENG CHO CBNV VA
3 8,9%/nam; ; KH CUA AGRIBANK

Resenti0 v Mién phi giao dich; v Phi giao dich 0,1%;

Qi it umice ) v Ap dung cho toan bd khéch v Lai sudt margin uu d&i 9-
hang clia Agriseco. 10%/nam.
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THONG TIN LIEN HE v\; CHUNG IKHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 tda nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bong DPa, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Budng Phé Dirc Chinh Toa nha Agribank, s6 228 dudng 2/9, P.
Phudng BEn Thanh, TP. HO6 Chi Minh Hoa Cudng Bac, Q.Hai Chau, TP Da Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

( Vui long gop y TAI BAY\

Ching t6i rat mong nhan dugc nhitng y kién déng hodc qué_t ma _QR bén duti
% gdp clia Quy khéch dé€ ngay cang hoan thién hon cac st o
ban tin va bdo cdo cla ching t6i. Kinh chic khach :

hang mét ngay giao dich thanh cong!

\_

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

C}{ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 I WWwWw.agriseco.com.vn
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