Ma CK: SAB

San: HSX/Viét Nam

Nganh: F&B

GIU [+4%] Ngay cap nhat: 31/10/22
Gid hop ly 191,900 VND
Gid hién tai 185,300 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 641.28
Free float (triéu) 70.54
V&n héa (ty VND) 120,561
KL GDTB 3 thang (c8 phiéu) 37,400
S& hitu nudce ngoai (%) 62.7%
Ngay niém yét dau tién 06/12/2016
CO CAU 6 DONG

6.48% = Cong ty TNHH Vietnam
3.93%

Beverage

= Téng Cong ty Pau tu va
Kinh doanh Vén Nha
nudc

= Able Win Gain Limited

= Khac
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Chi so tai chinh

Po6i maéi dé canh tranh

So luge cong ty: Tong cong ty ¢6 phan Bia — Rugu — Nudc giai khat Sai
Gon (SAB) c6 tién than la mot xudng bia nhd do nguoi Phap thanh lap
vao nam 1875. SABECO hoat déng chinh trong nganh san xuat bia va
céc loai nudce gidi khat. SABECO hién c6 26 nha may vdi tdng cong suat
san xuat dat trén 2,2 ty lit bia/nam.

Du phéng: Chung t6i ky vong doanh thu ctia cong ty trong ndam 2022
sé dat 33,400 ty VND (+32.3% YoY) bdi sy h6i phuc trong tiéu thu ruou
bia sau thoi gian gidn cach xa hoi cung véi su kién World Cup sap dién
ra trong nam. Lgi nhuén sau thué cé thé dat 5,424 ty VND (+1.3% YoY),
bién lgi nhuan gop nhiéu kha nang cai thién 2.2 diém phan tram khi gia
lGa mach va nhém tdng cao trong ndm va cong ty da chét gia nguyén
liéu cho nguyén nam 2022.

Diém nhan dau tu: (1) Lgi thé vé dac diém dan s va thoi quen tiéu thu
ruou bia clia nguoi Viét Nam. Viét Nam hién tai dang s& hitu co cau
dan s6 vang véi nhom tir 14-60 tudi chiém xap xi 70% vao nam 2019.
Tiéu thu rugu bia cling tang bat chap thai ky dich bénh khi luong tiéu
thu tang tur 0.9 lit/ngudi/thang nam 2018 Ién 1.3 lit/ngudi/thang nam
2020, theo két qua khao sat muirc séng dan cu ndm 2020 cda Téng cuc
Thong ké.

(2) Ccong ty dang tich cuc thay déi chién lugec marketing va quang ba
thuong hiéu nham hudng vé gidi tré va phan khic can cao cap (phan
khic dugc du bao sé ting trudng trong thai gian sap téi) va bao vé thi
phan phé théng trude Heineken.

(3) Cong ty dang trai qua qua trinh t6i wu hoa chi phi va téi co cau sau
khi dugc mua lai béi Thaibev, dd duoc nhiéu két qua kha quan vé lgi
nhuan gop va lgi nhuén sau thué. Chung t6i thay cong ty van con nhirng
du dia dé cé thé tiét giam chi phi, tuy khong nhiéu.

Pinh gia & khuyén nghi: S& dung phuong phap DCF va P/E, chiing t6i
udc tinh gia tri hop ly 1a 191,900 VND/c6 phiéu. Do do6, ching t6i dua
ra khuyén nghi GIU' véi muc téng gia tiém nadng la 4%. Dinh gia cla
chuing t6i da phan anh con sé udc tinh dua trén kich ban co sé trong
giai doan 4 nam tiép theo.

Rui ro: (1) Strc tiéu thu bi tdc dong tiéu cuc do cac quy dinh méi va
nhan thirc vé stic khoe; (2) Bién dong bat lgi cla gia nguyén vat liéu;
(3) Canh tranh gay gat dé tranh gianh thi phan.
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C8 tirc (VND)

34,193 35,949 37,899 27,961 26,374 33,400
4,949 4,403 5,370 4,937 3,929 5424
6,915 6,143 7477 7,145 5,502 8,458
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