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Ma Bloomberg (SABVN) | Ma Reuters (SAB.HM)
Chi phi ban hang chén ép Igi nhuan

Duy tri khuyén nghi MUA, gia muc tiéu 60,400 VND

T6ng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) la doanh nghiép diing th(r 2 vé& quy
md san xudt bia tai Viét Nam. SAB diihg dau vé s6 Iugng nha may bia vdi cong sudt 3.1 ty lit/nam,
cung cip cac san pham tir phd thdng dén cao cip. Ching i st dung két hgp phuang phép chiét
khau dong tién va P/E dé dinh gia SAB, va dua ra khuyén nghi mua véi gia muc tiéu VND 60,400,
tuong dudng tiém néng tng gid 31% so véi gia hién tai. Ty 1 chi tra cd tic tién mat déu dén, véi
mic ty sudt b tlic ky vong 11% I3 mdt y&u t3 hdp din dé xem xét du tu.

Cap nhat KQKD Q2/2026

Sabeco ghi nhan doanh thu Q2/2026 dat 6,888 ty dong (+1.2% YoY), trong dé doanh thu mang bia
téng 2.2% YoY va dat 6,453 ty dong, chli yéu dugc ho trg bdi cic dot ting gid ban trudc d6 vao
thang 7/2025, ti€p dén la thang 4 va thang 5/2026, trong bdi canh san Iugng tang trudng am. LN
gop tang 8.8% YoY nhd bién Igi nhuan gdp cai thién 2.7 dpt do gia malt thuan Igi, tuy nhién LNST
hau nhu di ngang do chi ti€u nhiéu han cho chi phi ban hang va quan ly doanh nghiép (SG&A) va
ddng gdp it hon tr cac cong ty lién doanh, lién ket.

Llly k& 6T/2026, doanh thu thuan dat 13,345 ty dong (+5.8% YoY) va LNST dat 2,488 ty dong
(+21.4% YoY), hoan thanh [an lugt 46% va 50% k€ hoach kinh doanh cho nam 2026. Bién LN gop
Ity k€ 6T/2026 dang & muc 38% (+3.7 dpt YoY), bién SG&A dat 19.1% (+1.7 dpt YoY) va bién
LNST I3 18.6% (+2.4 dpt YoY).

Trién vong ndm 2026

Chiing t6i du bdo doanh thu ca ndm 2026 dat 28,062 ty dong (+8.4% YoY), trong dé doanh thu
mang bia tdng truGng 8.6%, dat tuong (ing 26,078 ty dong. LNST du kién dat 4,801 ty dong (+5.0%
YoY), bién LNST & mc 17.1%.

V& gid nhdm, cong ty da chot gia cho nlra cuGi nam 2026, va hién tai dang phdi hgp véi cac nha
cung cap dé chét vi thé cho quy 1 va quy 2 ndm 2027; déi véi gid malt van s& duy tri chién Iugc
phong hd dai han nhu d& thut hién truéc d6. Chiing i ky vong bién Igi nhuén gdp van s& dugc duy
tri & miic 6t trong nira cudi ndm tuy khdng cao bang 6 thang dau ndm, ky vong bién gp ca ndm
dat 36.5% (tang 0.5 dpt so véi 2025).

Rui ro: (1) Rui ro tang gid nguyén vat liéu; (2) Rui ro tang thué tiéu thu dac biét (TTDB); (3) Rui ro
chinh sach; (4) Rui ro tiéu thu ndi dia phuc hoi yéu han ky vong.

Nam 2023 2024 2025* 2026F 2027F
Doanh thu (ty VND) 30,461 31,872 25,888 28,062 29,174
LNt HDKD (ty VND) 3811 4437 429 4839 4845
Lgi nhun rong (ty VND) 425 4494 4573 4801 4877
EPS (VND) 3132 3291 3347 3537 3592
BPS (V\D) 18877 18,152 16492 1502 13,607
OPM 125 139 166 172 166
NPM 140 141 177 171 167
ROE 124 133 139 154 167
PER(X) 163 14.9 141 71 168
PBR (x) 27 28 28 37 40

Nguin: Dif liéu cdng ty, Shinhan Securities Vigtnam
*Doant thy 2005 giam ab ¢ ding cua vic hgb nhét voi Sabibeco vl tr cich cong by con thay viadng by fén két

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONGTY Tong CTCP Bia— Ruigl — Nutic g knét S3i Gon Ngay 11 théng 08 ném 2026
Cap nhat KQKD Q2/2026 va du’ phong

Ty dong Q2/2026 Q2/2025 Thayd6i(YoY) H1/2026  Thay dai (YoY) 2026F Thay ddi (YoY)

Doanh thu thuén 6,888 6,804 1.2% 13,345 5.8% 28,062 8.4%
Mang bia 6,453 6,314 2.2% 12417 6.4% 26,078 8.6%
Nguyén vt liéu 328 395 -17.0% 707 -6.1% 1,540 4.9%
Nu6c gidi khat 33 14 135.7% 82 17.1% 142 3.3%
Khéc 74 81 -8.6% 139 16.8% 302 15.9%

Lgi nhuan gop 2,663 2,448 8.8% 5,068 17.3% 10,227 10.0%

Bién Igi nhuan gop 387%  36.0% 2.7% 38.0% 3.7% 36.5% 0.5%
Mang bia 40.4% 38.0% 24% 39.9% 3.7% 38.3% 0.5%
Nguyén vét liéu 0.6% 0.3% 0.3% 0.1% -0.6% 0.5% -0.1%
Nu6c gidi khat 30.3% 21.4% 8.9% 32.9% 8.6% 24.0% 1.0%
Khéc 63.5% 58.0% 5.5% 64.7% 0.8% 65.3% 1.2%

Chi phi SG8A 1,410 1,155 2.1% 2,546 15.7% 5,388 7.6%

LNST 1,243 1,250 -0.6% 2,488 21.4% 4,801 5.0%

LNST sau lgi ich CBTS 1,167 1,207 33% 2352 17.6% 4,643 5.0%

Bién LNST 18.0% 184% -0.4% 18.6% 2.4% 17.1% -0.6%

Ngudn: DIt liu cdng ty, Shinhan Securities Viet Nam
(Céc khoan gism trr doanh thu dutic ghi nhén cho méng bia dé tinh toan doanh thu thuén)

Sabeco ghi nhan doanh thu Q2/2026 dat 6,888 ty dong (+1.2% YoY), trong d6 doanh thu mang bia cai
thién 2.2% Yoy, dat 6,453 ty dong, cht yéu dugc hd trg bdi cac dot ting gid ban tru6c do vao thang 7/2025,
ti€p dén la thang 4 va thang 5/2026. Tang trudng doanh thu trong quy nay dén tir tang gia ban, trong khi
san lugng ghi nhan tang trudng am do cac dai ly da tang trir hang truGc cac dat tang gia.

LN gbp ting trudng &n tucng 8.8% YoY nhd bién Igi nhudn gdp cai thién 2.7 diém phan trm trong boi
canh gia malt thuan Igi hon. Tuy nhién, LNST hau nhu di ngang so vdi cling ky do chi ti€u nhiéu hon cho
chi phi ban hang va quan ly doanh nghiép (SG&A) va dong gdp it han tir cac cong ty lién doanh, lién két.
Trong do, chi phi quang cao va khuyén mai (A&P) ghi nhan trong quy 1a 672 ty dong (+35% YoY). Nguyén
nhan 1a do d&y manh céc chién dich quang céo trong mla hé, i trg cho ddi tuyén qudc gia, cling nhu
quang ba cho giai Asean Championship va FIFA WC. Tuy nhién, chi phi nay du ki€n s& quay v& muc binh
thuding trong Q3 va Q4. Bién LNST Q2 do d6 sut giam 40 diém cd ban YoY, Igi nhuan thuan thudc vé &
dong cong ty me giam 3.3% Yoy, dat 1,167 ty dong.

Lily k& 6T/2026, doanh thu thuan dat 13,345 ty dong (+5.8% YoY) va LNST dat 2,488 ty dong (+21.4%
YoY), hoan thanh fan lugt 46% va 50% k& hoach kinh doanh cho ndm 2026. K&t qua nay dugc hd trg chil
yéu bdi tang trudng trong Q1/2026 so vdi nén thap clia cling ky ndm 2025, con Q2 tuy hudng Igi tir sy kién
World Cup nhung do thdi gian bong Ian chd yéu thude vé khung gid séng s6m nén khong déng goép nhiéu
vao tang trudng doanh thu. Bién SG&A Ity k€ 6 thang dang & mirc 19.1% (+1.7 dpt).
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Doanh thu thuan va bién LNG mang bia theo quy Doanh thu thuan va bién LNG ctia SAB theo quy
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Chi phi Quang cao va khuyén mai (A&P) theo quy Bién SG&A va bién LNST theo quy
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Ngun: Dif liéu cong ty, Shinhan Securities Vienam Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
(*)ABP I mgt Gl phén cla chi phi ben hang

Theo chia s clia ban Ianh dao, k& tir khi ra mét, san phdm méi dung tich 250 ml (lon Saigon Chill, 333 Pilsner
va Saigon Export Premium mdi ra mat trong thang 6) dang c6 két qua tich cuc va dat mc tang trudng xdp xi
ba chif s0. BLD danh gia day la xu huéng mdi clia thi truing trudc ap Iuc vé kha nang chi tra, khién ngui tiéu
duing ¢4 xu huéng chuyén dich sang dung tich nhd han; dong thdi cling cAn nhac tung ra thi truGng ddi véi cic
dong san pham phd thdng. DU vdi dung tich nhd hon nhung cac san pham nay mang lai bién Igi nhuan t6t hon
trén mdi dan vi ml.

V& gid nhém, cong ty da chét gia cho nlra cudi ndm 2026, va hién tai dang phdi hop véi cac nha cung cap dé
chdt vi thé cho quy 1 va quy 2 ndm 2027, d6i véi gia malt van sé duy tri chién Iugc phong hd dai han nhu d3
thuc hién truc do. Ching t6i ky vong bién loi nhuan gdp van s& dugc duy tri ¢ mirc tt trong nira cudi ném tuy
khdng cao bang 6 thang dau ndm, ky vong bién gdp ca ndm dat 36.5% (tdng 0.5 dpt so véi 2025).

Chung t6i du bao doanh thu ca ndm 2026 dat 28,062 ty dong (+8.4% YoY), trong d6 doanh thu mang bia ting

trudng 8.6%, dat tudng Uing 26,078 ty dong. LNST du kién dat 4,801 ty dong (+5.0% YoY), bién LNST & miic
17.1%.
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Toing CTCP Bia— Rulgu — Nutic gidi Knét S Gon Ngay 11 thang 08 nam 2026

binh gia va khuyén nghi

Cap nhat khuyén nghi Mua véi gia muc tiéu VND 60,400

Chiing t6i két hap phuting phép dinh gid P/E va Chiét khdu dong tién (DCF) vdi ty trong mdi phudng phép 13
50% dé dinh gi& SAB. Chiing tdi cap nhat khuyén nghi Mua véi gid muc tiéu VND 60,400.

Phucong phap dinh gia

Dua trén phuong phap P/E, chling toi thu thap dif liéu tir cac doanh nghiép trong cling nganh vdi SAB hoat dong
trong nutc va khu vuc chdu A - Théi Binh Dutng. Trung binh P/E clia cac doanh nghiép trong thdng ké (ngoai
trir SAB) & miic 15.7x, két hgp cting EPS du phdng ndm 2026 & mitc VND 3,537, chiing t6i ky vong gia muc
tiéu 12 thang SAB 6 mirc VND 55,500 theo phuang phap nay.

So sanh vai cac doanh nghiép trong nganh

Qudc gia Ma chimg khoan Tén doanh nghiép P/E Von hda Tang trudng Tang trudng EPS ROE
) (ty VND) Doanh thu (%) (%) (%)
MALAYSIA HEIM MK Equity HEINEKEN MALAYSIA BHD 13.16 34,538 0.06 -0.75 110.06
MALAYSIA CAB MK Equity CARLSBERG BREWERY MALAYSIA B 12.05 29,385 -4.90 11.63 96.61
CHINA 600132 CH Equity CHONGQING BREWERY CO-A 17.58 82,937 0.53 0.90 69.96
CHINA 000729 CH Equity BEDJING YANJING BREWERY CO-A 20.10 138,941 454 46.33 11.18
CHINA 600600 CH Equity TSINGTAO BREWERY CO LTD-A 15.62 245,583 1.04 211 14.23
CHINA 002461 CH Equity GUANGZHOU ZHUJIANG BREWERY-A 21.09 75,893 2.56 7.52 8.36
THAILAND THBEV SP Equity THAI BEVERAGE PCL 11.94 236,650 -2.06 -5.80 17.57
VIETNAM BHN VN Equity HANOI BEER ALCOHOL & BEVERAGE 14.04 7,186 391 24.68 1121
Trung binh 15.7
EPS 2026F (WD) | 3,537
Gia muctiéu (VND) | 55,500

Ngudn: Bloomberg, Shinhan Securities Vietnam
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BAOCAO CONGTY Téng CTCP Bia— Rutg — Nutic g knét S3i Gon

Ngay 11 théng 08 ném 2026

D0Gi véi phuang phap FCFF, chiing t6i st dung 1ai sudt trai phiéu chinh pha Viét Nam 10 nam & muc 4.5% la G
su&t phi ri ro, phan bl rii ro von o8 phin 1a 8.46%. Dua trén cac gia dinh d6, gia muc tiéu clia SAB theo phutng
phdp nay dugc xac dinh & mic VND 65,300.

Chi phi str dung von binh quan (WACC)

WACC (%) 10.7
Lai sudt phi ri ro (%) 45
Phan bl rtii ro vén ¢ phan (%) 8.46
Beta (adjusted) 0.74
Chi phi ng (%) 7.9
Chi phi str dung von (%) 10.8
Ty Ié ng trén von 0.01
Gid tri ng vay (ty VND) 367

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

Mo hinh dinh gia FCF clia SAB

Pon vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 4,801 4877 5,197 5,369 5,734
Cong: Lai vay sau thué 28 29 30 31 32
Cong: Khau hao 842 848 835 847 742
Trlr: Thay d6i von luu ddng 1,073 198 (268) (200) (174)
Trir: Von dau tu 184 226 244 230 262
Dong tién t do (FCFF) 4414 5,330 6,086 6,217 6,420
Ty I chiét khau 0.96 0.87 0.78 071 071
Gia tri hién tai clia dong tién tu do 22,593
Toc d6 tang trudng dai han 0%
Gia tri hién tai clia gia tri dai han 42,600
Gia tri doanh nghiép 65,193
Ng vay 367
Tién va tuang duang tién 20,728
Lgi ich cd déng thiéu s3 1,889
S6 Iugng ¢b phiéu (ty don vi) 1.28
Gia muc tiéu (VND) 65,300

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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Toing CTCP Bia— Rulgu — Nutic gidi Knét S Gon Ngay 11 thang 08 nam 2026

Rui ro

1. Ri ro vé gia nguyén vt liéu nhap khau ting

SAB nhép khau mdt s& nguyén vét liéu dau vao cho san xuét bia nhu' dai mach, hoa bia, nhdm. Chi phi
nguyén vét liéu dau vao nhap khau chiém khoang 40% chi phi gid vén. Cac nguyén vét liéu nay cd thé chiu
tAc dong clia nhidu yéu t3 vi md nhu gidn doan chudi cung (ing va chi phi logistic téng cao do bién dong

chinh tri, gid dau téng; cung — cAu nhdm trén thé gidi. D& (ing phd V& rti ro bién ddng manh chi phi nguyén
vat liéu, SAB cd chinh sach mua trudc nguyén vat liéu chinh tr 6-9 thang.

2. Rui ro tang mirc thué tiéu thu dac biét (TTDB)

Thué TTDB ap dung cho bia dang 6 muic 65% va rugu & mic 35-65% tly muc do con. BO Tai chinh da
chdt 1 trinh tang thué TTDB trong thang 7/2025, theo d6 miic thué s& bt dau ting tir ndm 2027. SAB sé&
chuyén toan bd phan téng thué cho ngudi tiéu dling thdng qua téng gia ban. Vi vy, tc dong cla viéc ting
gid c6 thé gy anh hudng dén nhu ciu tiéu thu trong ngdn han, tuy nhién xét thay bia [d mot mét hang cd
dd co gidn clia cAu theo gid kém nén anh huding cd thé khong 16n.

Podng thdi, cac nghién citu cfing cho thay cd su’ khac nhau ddi véi cac phan khic san pham. Db udng co
con & phan khic cang cao cap thi do co gidn clia cau theo gia cang I6n, nghia la cau tiéu thu s& giam nhiéu
hon mét khi gid ban ting. Diéu nay tao Igi thé cho cic doanh nghiép trong phén khic phd théng nhu
Sabeco.

3. Rui ro chinh sach

Nhiéu chinh sach dugc Nha nuéc ban hanh nh&m ngén nglra anh huéing ctia tiéu thu cac san pham o con
quéa mutc anh hudng Ién x& hdi, cling nhu tiéu thu cdn & @6 tudi vi thanh nién. Chinh sach va phép ly la mét
yéu t8 quan trong gy anh hudng dén cac cdng ty san xudt hay phan phdi cac san pham dic thli nhu bia
rugu, thudc 1a...

Nghi dinh 100/2019/NB-CP dugc ban hanh vao thang 12/2019 vé phat vi pham nong do con. Sau nghi
dinh, cling véi tac dong ctia dich Covid, doanh thu SAB ndm 2020 giam 27% so vdi nam 2019. Lugng tiéu
thu bia tai & kénh on-trade nhu nha hang, khach san, quan an giam; dong thdi, tiéu thu qua kénh off-trade
nhu thudng mai dién tUr,... gia ting. Nghi dinh 168 sta d&i mdt s diéu clia Nghi dinh 100 b hiéu Iuc ti
01/01/2025 van tiép tuc dugc thuc thi nghiém ngét, |3 mot yéu t6 gay anh hudng 16n dén tinh hinh tiéu
thu bia rugu.

4, Rui ro tiéu duing yéu hon du kién

Hau nhu toan bd thi truting tiéu ding déu 1 thi trudng ndi dia, doanh s5 clia Sabeco phu thudc dang ké
vao strc tiéu thu ndi dia, von chiu tac dong tir thu nhap clia ngudi dan, xu hudng tiéu dung, phap ly va cac
yéu t6 van hda, xa hdi. Trong bdi canh nén kinh t& tang trudng cham lai, ngudi tiéu dung ¢ xu hubng that
chit chi tiéu, ddc biét vdi cac san pham khdng thiét yéu nhu bia.
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PE clia SAB tir 2020
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[Viét Nam / Thut pham va d6 udng]
Tong CTCP Bia — Rutgu — Nudc giai khét Sai Gon

Ngay 11 thang 08 ndm 2026
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PB ciia SAB tir 2020

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong ctia SAB

[Viét Nam / Thut pham va do udng]

Tong CTCP Bia — Rutgu — Nudc giai khét Sai Gon

Ngay 11 thang 08 ndm 2026

(¥ND)
12/2017: B6 Cong Thurong
MO00 1 thoai Bo Cong Thuong thodi
von thanh cong 53,59% co
phan cia cho Cong ty TNHH
iét Nam Beverage Giai World Cup va 2020: Bét déu ap
120,000 1 AFF thic day doanh dung Nghi dinh 100 Nguwiri dén that
. s0 phat vi pham nong dé chat chi tiéu cho
Ra mat bia lon 333 con cac mat hang
Doanh thu tang 32 6% sau khdng thiét you
QVID
100,000 7 Luf k& 6T/2026 gt
. a 0,
Hoan tat nang s& "‘2‘31} DT ElflgTA
y hifu tai Sabibeco +021 \:;E/ Yoy
- (SBB) Ién 59.6% ’
80,000 - 5 .
i
60,000 | {
COVID-19 biing nb va sy “
40,000 - sut gidm manh trong tiéu
ding
ghi dinh 168 thay
20,000 4 thé NB 100 duwoc QKD Ity ké 2025
thure thi nghiém ghi nhan DT -19%,
ngat hon LNST
+2% YoY
2017 2018 2019 2020 2021 2023 2024

2025 2026

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Ty 16 s6 hifu tai SAB tai ngay 10/08/2026

10.4%

[Viét Nam / Thutc pham va do udng]

Tong CTCP Bia— Rutu ~ Nudc g khét S Gon Ngay 11 thang 08 nam 2026

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

Téng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) ban dau la mét xuéng bia nho dugc ngudi Phap
thanh 18p tai Sai Gon ndm 1875, Bén nam 2016, SAB chinh thirc dugdc niém yét trén san HOSE. Trai qua 146 nam
lich str, d&n nay, Sabeco d3 dua Bia Viét vuon ra 40 quc gia va viing lanh thé.

N&m 2017 danh dau mét cot mac lich str cho SAB khi ThaiBev thau tom thanh cong SAB vdi gia tri Ién dén 4.8 ty
USD thdng qua Vietnam Beverage. Day la thuong vu ky luc clia nganh bia chau A dudc thuc hién tinh dén thdi
diém d. Sau thau tém, SAB tiép tuc ting truéng va dat doanh thu 1&n dén 37,999 ty dong vao ndm 2019, truéc
khi chiu tac dong clia dai dich Covid-19 va Nghi dinh 100/2019/ND-CP phat vi pham nong do con.

Ty 16 6 hifu tai SAB tai ngay 10/08/2026

41.23%
36.0% 238
: 58.77%
m Cty TNHH Vietnam Beverage ~ ®B6 cong thuong Khac B Nudce ngoai ™ Trong nuwdc
Nguidn: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
Thi phan bia tai Viét Nam (%)
100%
90% 7.9 7.7 6.8 6.9
80% 5.8 6.9 79 79
70%
60% 38.8 386 34.2 352
50%
40%
30%
20% 39.0 387 434 426
10%
0%
2020 2021 2022 2023 2024

mHeineken VN ® Sabeco = Carlsberg VN Habeco = Khac

Ngun: Euromonitor, Shinhan Securities Vietnam

SAB la mét trong hai doanh nghiép dau nganh san xuat bia tai Viét Nam. Thi phan nganh bia kha c6 dac khi tap
trung vao tay clia hai 6ng I6n la Heineken va Sabeco. Thi phan SAB bat dau bi thu hep tir ndm 2019, ngugc lai
thi thi phan clia Heineken lai ¢d xu hudng mé rong nhd vao nhiing chién lugc hiéu qua trong thai gian dai dich,
trong khi d6 su’ sut giam thi phan Sabeco phan anh tinh hinh chung ctia thi trutng. SAB dugc nhan dién rong rai
qua cac dong san pham tir binh dan dén cao cap mang hucng vi Viét nhu' bia 333, bia Saigon Chil. Trong tucng
lai, viéc nghién cliu va cho ra mét cac dong san pham cao cip s& 1a chién Iugc @& doanh nghiép cd thé duy ti
dugc vi thé va gianh thém thi phan.
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BAO CAO CONG TY Téng CTCP Bia - Ruigu — Nufc g kht Sai Gon Ngay 11 thang 08 nam 2026

2. Phan khiic va san pham

Nganh bia dugc chia lam 4 phén khuc: binh dén, phd thong, cao cip va siéu cao cap dua vao huong vi, chét
lugng va gia ca. Trong do:

% Phan khtc binh dan: DGi tugng khach hang cht yéu la tang I6p binh dan thu nhdp trung binh thap vai
gia ca tir dudi 40 nghin/lit (tucng ducng 11,000 - 13,000 YND/lon). Hai nhan hiéu ndi bat trong phan
khtic ndy gom Huda va Larue. Ngoai ra con ¢d bia hai Viét Nam, dugc san xuat chd yéu tai nha va
phan phi tai cac nha hang, quan an nho tai khu vuic ndng thon va can thanh thi.

% Phan khic phd thdng: Déi tudng chli yéu la ngudi lao ddng thu nhap trung binh véi gia ca tir 40,000
VND - 60,000 VND/lit. Cac cong ty In trong phan khiic nay gom cd Habeco, Sabeco, Heniken va
Carlsberg. San pham thudc phan khic phd théng dugc phan phdi rong réi tl thanh thi d&n ndng thong
qua kénh tiéu duing tai chd (On-trade) va kénh phan phdi mua vé nha (Off-trade).

% Phan khic cao cap va siéu cao cdp: doi tuong khach hang chl yéu la ngudi tiéu ding cd thu nhap
trung binh cao vdi gié ban trén 60,000 VND/Iit. San pham trong phan khic nay dudc phan phéi chu
yéu qua kénh on-trade tai cac nha hang, khach san. Tuy vay, vdi viéc nhan dién thugng hiéu hiéu qua
va qua thdi gian dai, cac san pham cao cap clia Heniken va Sabeco & phan khic nay dé tiép can ducc
nguidi tiéu duing tai ca cac khu vuc ndng thon va tai cac quan nhau binh dan.

3. Kénh phan phoi

Lugng bia qua cac kénh ban hang (triéu lit)

100%

90%
80% o1 .~ 39.3 39.6 394 39.6
70%
60%
50%
40%
30% 60.7
0% 487 52.6
10%

0%

2019 2020 2021 2023 2024

m Off-trade = On-trade

Ngudn: Euromonitor, Shinhan Securities Vietnam

V& kénh phan phdi, bia dugc tiéu thu qua hai kénh 13 tiéu diing tai chd (on-trade) tai c&c quan nhau, nha hang,
khach san; va kénh phan phi mua vé (off-trade) tai siéu thi, cfa hang tién Igi va dai ly. Do van hda mang tinh
tap thé, ngudi Viét chudng tiéu thu bia tai cc quan nhau. Do do, trudc ndm 2019, viéc tiéu ding tai chd 1 kénh
phan phdi bia chinh. Tuy vy, vdi su phét trién clia thuong mai dién tf, su’ biing phét clia dich Covid-19 cling
Nghi dinh 100 phat vi pham nong dd cdn, nhiéu doanh nghiép nhur SAB va Heniken da trién khai ban hang online
tlr ndm 2021 d& bl ddp mét phan su sut gidm doanh thu tai cic quan nhéu, nha hang. Cling tir do, kénh off-
trade vugt qua on-trade trd thanh kénh ban hang cht yéu.

DU kénh on-trade dang phuc hdi, kénh off-trade van chiém thi phan I6n hon do su tién Igi vé gid ca, déc biét 13
tu' sau dai dich COVID va nghi dinh 168 gay anh hudng dén thdi quen tiéu diing. Xu hudng nay du kién sé dugc
duy tri, dc biét 13 véi s biing nd manh mé clia thucng mai dién t va mua sém truc tuyén.

Mang Iudi phan phdi rong khap tir Béc vao Nam la thé€ manh clia Sabeco, gilip ti€p can dugc cac quan nhau, nha
hang & kénh on-trade. Vdi kénh off-trade, Sabeco hién dang c6 mét tai clra hang tién Igi va nhiéu trang thuong
mai dién tr ttr Tiki dén Bach Hoa Xanh.
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Co cau doanh thu SAB

[Viét Nam / Thutc pham va do udng]
Téng CTCP Bia — Rugu — Nudc giai khét Sai Gon

Ngay 11 thang 08 ndm 2026
4. Cd cau doanh thu, Igi nhuan goép va chi phi hoat dong

Bia Ia san pham chu luc clia SAB, chiém khodng 90% doanh thu va dén 98% Igi nhudn gdp. Sabeco san xuét
chti y&u bia & hai phan khic 3 phd thdng va cao cap. Bién Igi nhuan gdp clia mang bia dugc cai thién qua cac
nam.

Mang bao bi vat tu' 1a cac bao bi, nguyén liéu dau vao cho bia, chli yéu dugc giao dich vai cac bén lién quan. Do
dd, tuy chiém han 10% doanh thu, bién lgi nhudn gop cho mang nay la rat thap, chi rai vao khoang 1%.

Nudc giai khat gém cac san pham nubc cb gas va nudc tinh khiét. DU bién Igi nhudn gdp trung binh & mic 23-
25%, doanh thu mang nay chi déng gép mét ty trong rat nhd (1% tdng doanh thu).

Ca cau lgi nhuan gop SAB

92.80% 97.60% 96.84% 98.2% 98.1% 98.1% 97.8% 97.8%
85.70% 88.20% 87.30% 86.70% 87.60% 87.20% SR

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

mBia ®Bao bi vat tw

Nwéc giai khat = Khac mBia ®Baobivattw = Nuwdcgidikhat  Khac

guon: Dif liéu cdng ty, Shinhan Securities Vietnam

Ngudn: Dt liéu cBing ty, Shinhan Securities Vietnam

Trong cd ciu chi phi hoat ddng, chi phi nguyén vt liéu cd ty trong cao nhét, véi khoang 45-55% tdng chi phi
hoat dong ctia doanh nghiép. Trong do, nguyén vat liéu dau vao gom dai mach, hoa bia va nhom quyét dinh
khoang 40% chi phi gia v&n va dugc doanh nghiép nhap khau. Ty vao ting loai, thdng thuting, doanh nghiép
thut hién chét truec nguyén liéu tir 6-9 thang.

Chi phi thué ngoai dugc cau thanh chli yéu bdi chi phi ban hang. Chi phi ban hang tai cac doanh nghiép thuc
pham va d6 udng thuting chiém ty trong cao bdi viéc canh tranh trong finh vuc ndy ngdy cang gay gét. Do do,
viéc nhén dién thuong hiéu la mét trong nhiing y&u t& quan trong @& duy tri doanh thu va thi phan. Tai Sabeco,
chi phi ban hang tai SAB duy tri mc ty Ié quanh 12-14% doanh thu.

Cd céu chi phi hoat dong
{Y
54% SM
2018 2019 2020 2021 2022 2023 2024 2025

B Nguyén vat liéu Chi phi nhan céng Khau hao Chi phi thué ngoai Chi phi béng tien khac

Ngun: D1 liéu cong ty, Shinhan Securities Vietnam
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Bang can doi ké toan

[Viét Nam / Thut pham vé d udng]
Téng CTCP Bia — Rugu — Nudc giai khét Sai Gon

Phu luc: Bao cao tai chinh

Két qua hoat dong kinh doanh

Ngay 11 thang 08 ndm 2026

N&m (Ty dong) 2023 2024 2025 2026F 2027F  Nam (Tydong) 2023 2024 2025F 2026F 2027F
Tong tai san 34056 33440 32596 29802 28546  Doanhthuthudn 30461 31,872 25888 28,062 29,174
Tai san ngén han %55 5067 2140 20004 19370 Tang truting (%) -129 46 188 84 40
Tién va tuong duong tién 5040 4478 4017 456 3032  Giavonhangban (1370)  (2254) (16588)  (17,:835) (18874)
PAut TCngin han 17741 1656 14985 12067 12545  Lginhudngdp 9001 9318 9300 10,227 10300
Céc khoan phéithu 129 1818 M LB 1502 Bién I nhudn gop (%) 08 92 %9 %4 33
Hang tn kho 1668 219 2318 1979 2027  ChiphiBH&QLDN (5280)  (4881)  (5006)  (5388) (5455)
Tai san ngén han khic 875 11 -83 259 24  LNtrHBKD 3811 4437 4294 4839 4845

Taisén dBihan 7503 8373 104% 9798 917 Téng trudng (%) @7 164 (32 27 ol
Tai san o8 cinh 3970 353 5068 4516 3845 Bién LI tif HDKD (%) 25 139 166 72 166
Chi phixay dung cc bén 144 12 14 2 122 LNkhac 1560 1,209 1358 1,006 1183
Ti s3n dai han khéc 353 4780 5388 522 5331 Thu nhdp ti chinh 143 1067 1,007 8 8%

Tongng 8571 9002 9598 8530 8928 Chi phitsi chith ) ) (6) 3 @

Ng ngén han 825 867 880 7815 824 Trong dé: Chi phi i vay (50) 27) (34) (35 (3)
Khodn phéi ra 2476 2682 244 2405 2%M4 Lgi nhusn rong tir HKD khéc 200 167 377 7 35
Vay va ng thué tai chinh ngan 530 25 268 281 2 INTT 5370 5647 5652 5935 6028
Knéc 529 570 628 512 5375 Thu§ TNDN (L,115)  (1,153)  (L079) (1,134 (L151)

Ng dai han k. 35 7 715 74 INsT 4255 4494 4573 4801 4877
Vay va ng thué tai chinh déi han 171 169 163 166 165 Téng truding (%) (226) 56 18 50 16
e 176 76 ¥ 5 5 Bién i nhudn rong (%) 40 141 177 71 167

Von chu s6 hitu 25485 24437 23000 21,272 19618 LNST ¢ dong cdng ty me 4118 4330 4424 4643 4716
\/Gn gap chil sG hiiu 1286 12826 12826 12826  1282% Loiich CBTS 137 164 149 158 161
Théng du vén 0 0 0 0 0 INtubcthuéva lEivay 5420 5674 568 5970 6064
Vo khdc 24 238 317 385 3446 Téng trubing (%) (210) 47 02 50 16
Lot nhudn gi i 10217 928 7047 5161 334 Bién LN (%) 78 178 20 A3 08
Liich o doing khting kiém sodt 1373 1L 123 115 1847 Nenggethug i vay va khu hao 599 6223 6416 6812 6912

Novey N M4 % W W Téngtruéing (%) (193) 39 31 62 15

*Ng rong (tién) (22080) (20,630) (18566) (16,186) (15117) Bién LN (%) 197 195 248 243 37

(*) DT 2025 gidm do hap nhét Sabibeco (SBB) 18 cing ty con thay vicdng ty fén k&t
Luu chuyén tién té Chi s6 tai chinh
N&m (Ty dong) 2023 2024 2025 2026F  2027F  Nem 2023 2024 2025 2026F  2027F
EPS (dong) 312 3291 337 3537 35%
Tién tir HDKD 1941 4245 3904 3373 4,692 BPS (dong) 18877 18152 16492 1502 13607
Lginhugn rong 44% 4573 4801 4877 5197 Eg‘; EX; 12? 1422 1;‘; 1;; 123
. X X , . . 1
Khiau hao TSCO e o B Ao V= B7 104 92 14 112
(L) rHD dauts (1626) (L2499 (12¢4)  (B45) (€7 Ty I hitra B e (%) 52 146 450 181 1360
Thay d6i vén lut dong (1,109) 4 (%) (LB (1% L3i B tite (%) 65 105 108 108 108
Thay d&i khéc (388) (2 (319 (428) (277)  Khanangsinhoi
— Bién LN tir HDKD (%) 25 B9 166 172 166
Thay dtaisen cb dnh &) (@) 1) (18 (26 Bién LNST (%) 40 M1 177 71 167
Thay dditai san déu tir e () 105 2918 (4% ROA (%) 24 133 139 154 167
Khéc 1364 50 1,588 845 878 ROE (%) 170 180 193 217 39
Tién tif HD tai chinh 3684) (4944) (6788) (6402) (6 Kha nang tai chinh
— GEd (%) RO (542 Rad Ng vay /Vén chi s6hitt (%) 28 17 19 21 23
Thay doi vén ¢ phén - - - - NG vay rong/ EBITDA (%) (3686) (BL5) (2894) (376) (87)
Tién divay/(trd) ng (330) (8 @29 1 13 Ty 56t thanh todn tién mét (%) 70 431 2140 228 1896
Bt I nhusn ¢ tra cho CSH (33)  (46%) (6513) (6413)  (6413) AKhé nf%ng thanﬁ todn i vay () 1084 2101 1672 1706 1684
PR . Hiéu qua hoat ddng (%)

Luuchuyéntiénthudntrongndm 973 (562)  (462) 550 (1,534) S8 ngdy phai ra ngudi ban (ngay) 45 91 %3 N2 47
Tongtién dau ném 4069 5040 4478 4007 4566 G ngay hang tn ko (nga) 322 3?2 4;; 4;? 4;2
Thay d6i trong ty gid ) 1 0 . ?o.rlb)g;}ﬁkhgan pha;;hl; (ngzgﬁf e : . ! i i
Tong tén auiném S0 4478 407 4se 3o | ovonDifieucongty, Shinhen Secures Vetnam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY Tong CTCP Bia — Rug - Nufc g hét S3i Gon Ngay 11 thang 08 nam 2026
Tong CTCP Bia — Ru'du — Nu'dc giai khat Sai Gon (SAB VN)
Gia cd phiéu Ny Ky ngni | 00 o U8 | Khodng ga T (%)
(WD)| TB{  Max/Min
o] 18/08/2023 (BC fan dau) MUA| 182700 02! -124/132
80% - 22/02/2024 (BC cip nhat) MUA| 73900 12| -256/25.
60% - 14/02/2025 (BC c3p nhat) MUA|  68600| -12i  8.1/398
40% 1 15/08/2025 (BC cAp nhét) MUA 58500 | 192} 10.1/46.0
23? 1 _ | . | | | 10/11/2025 (BC cip nhét) MUA|  s5100| 1331 427273
o M 26/02/2026 (BC cip nhét) MUA|  59400| 301| 106/545
40% | 12/05/2026 (BC c3p nhat) MUA|  61,800| 348 15./464
60% - 11/08/2026 (BC c3p nhat) MUA|  60400| 389| 202/509
01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/2026
e SAB VNI

Gia muc tiéu

100,000 -

90,000 A

80,000 A

70,000 A

60,000 1 A
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40,000 A

30,000 A

20,000

01/2020  01/2021  01/2022  01/2023  01/2024  01/2025  01/2026

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tlr -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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