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CTCP Bia - Rwou - Nwére giai khat Sai Gon (SAB)
Ké hoach 2026 than trong trwéc ap lwe chi phi va canh tranh

Trong Q1/26, doanh thu tdng 12% svck, LNST téng 56% svck nhé cai thién san lwong; tuy nhién ké hoach
nam chi dat doanh thu +12% svck va LNST +8% svck, phan anh quan diém than trong trwdc p lwc chi phi
va canh tranh.

Tinh hinh chi phi dau vao tang do chién sv Iran va viéc tang thué tiéu thu d&c biét dw kién ap dung tir 2027
c6 thé tao ap lwc 1én nhu cau tiéu dung va bién lgi nhuan, di SAB c6 ké hoach chuyén mét phan tac déng
sang gia ban.

SAB hwéng téi duy tri chinh sach ¢b tirc cao & mirc 50% trong diéu kién két qua kinh doanh thuan loi.

KQKD 1Q26 cho kh&i dau tich cwc

SABECO ghl nhan doanh thu thuan Q1/26 tang 12% svck, trong khi LNST tang manh 56% svck, dong Iwc chinh
dén ttr (1) san lwong tiéu thu phuc hdi tich cwe trong mua Tét, (2) co cidu danh muc san pham cai thién va (3)
gia vén hang ban dwoc tdi wu hon, qua do6 hé tro bién LN gop tang trong quy. Ngoai ra, SAB da cho ra mat phién
ban lon 250ml gi¢i han cho Bia Saigon va 333, gép phan thuc day san lwong tiéu thu.

Trwdce do, doanh thu ndm 2025 ctia SABECO dat 25.888 ty déng (-19% svck), giam xubng muirc thap nhat trong
hon mot thap ky, phan anh ap lwe tr canh tranh gia téng trong nganh bia va nhu cau tiéu dung suy yéu do &nh
hwéng thué quan ctia My, cai cach luat tdng mirc phat vi pham giao thong, cach tinh thué ho gia dinh mai va tinh
trang thién tai nghiém trong & khu vic phia Bac va mién Trung anh hwéng dén kénh phan phéi truyén théng.

Ké hoach nam 2026 than trong

Cong ty dat k& hoach doanh thu 2026 tang 12% svck I&én 28.959 ty déng, tuy nhién LNST chi dw kién tang 8%
svck & mirc 4.937 ty ddng cho thay ap lwc chi phi nguyen vat liéu do: (1) anh hwéng tir xung dét Trung Bong, (2)
canh tranh ngay cang gay gat tt thi trwéng va (3) rdi ro tlr cac thay déi chinh sach thué tiéu thu dac biét cé hiéu
lwe tr 2027 &nh hwéng nhu cAu tiéu dung san pham.

Dinh hwéng hoat dong trong thi gian téi ctia doanh nghiép

SABECO tiép tuc duy tri va cang cb vi thé tai thi tredng néi dia, dac biét tai TP.HCM voi thi phan tang gap doi
trong 4 thang dau nam 2026, dong thoi mé& rong hién dién tai mién Bac trong bdi canh canh tranh ngay cang gay
gat tlr cac doi thi nhw HABECO.

Cong ty dinh hwéng day manh xuat khau (hién c6 mét tai hon 40 thi tredng) nhw mét tru cot tang trwdng dai han
nham da dang héa nguon thu va gidm phu thuéc vao thi trwdng trong nwéc, song van tiép can than trong va co
chon loc.

Trong nam 2026, SAB tap trung vao bon tru cot gdm ma rong hoat dong thwong mai, déi méi san pham, t6i wu
chi phi va thic day so hoa, dong thoi tiép tuc phat trien danh muc mét céch chon loc voi cac san pham mai (bao
gom bia khéng con va phan khuc cao cap) trong khi van wu tién ciing c6 mang bia cot 16i.
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dya trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé 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 ¢ phiéu n&m trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghj dau tv duoc dwa ra dua trén kha nang sinh 161 dy kién clia cb phiéu, dwoc tinh béng tdng cla (i) chénh léch % gitra
gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suat cé tire dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi du tw cé thdi han dau tw 12 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng 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 hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

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

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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