Tong cong ty Bia - Ruou - Nudc giai khat Sai Gon
HSX: SAB

Béo cdo nhanh

Nganh: Thuc phdm & D6 udng

Ngay 13 thang 11 nam 2023
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KHUYEN NGHI| MUA
Gia hop ly 88,050 VND
Gid hién tai 61,300 VND
Tiém nang tdng/giam 43.6%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 1,282.56
Free float (triéu) 141.081
V&n héa (ty VND) 80,031.89
KL GDTB 3 thang (c6 phiéu) 516,329
S& hitu nudce ngoai (%) 61.9%
Ngay niém yét dau tién 06/12/2016
CO CAU CG DONG
Vietnam Beverage Ltd. 53.59%
SCIC 36.00%
Able Win Gain Ltd. 3.93%
Heineken Asia Pacific Pte. Ltd 0.39%
Quy dau tu C8 phiéu Manulife 0.00%
CHi SO QUAN TRONG
EPS 3,286
BVPS 19,668
Ng/VCSH (%) 0.26
ROA (%) 12.67%
ROE (%) 17.44%
P/E 18.99
P/B 3.17
Ty suét cd tic (%) 150
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY
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SAB la nha san xu3t Bia hang d3u tai Viét Nam.
Cong ty tap trung vao phan khic san pham mass.

CHUYEN VIEN PHAN TiCH

Nguyén Minh Tri
tringuyenminh@phs.vn

www.phs.vn

Qua sém dé naéi vé su hoéi phuc

e Doanh thu 9 thang YTD dat 3,289 ty VND (-26.0% YoY), léch khéng
nhiéu so véi du bao cuia ching toi

e Su phuc hoi chi co6 thé dén vao 2H2024 hoéic té hon, TH2025

e (06 phiéu hién dang dugc giao dich véi P/E forward & mdrc 19.8x, thap
hon nhiéu so véi murc trung vi 5 ndm |14 25.6x va cao hon trung vi nganh
(21.0x). Chung t6i dang danh gia lai Gia muc tiéu va khuyén nghi.

Két qua kinh doanh quy 3

KEét qua thurc té€ thap hon so vai ky vong cla ching t6i mét it — doanh thu
9 thang YTD va NPAT Ian lugt dat 21,941 ty VND (-12.1% YoY) va 3,289 Ty
VND (-26.0% YoY), thap hon 9.0% va 4.7% du phdng mdi nhat cla ching
10i.

Doanh thu giam do nhu cau yéu

Doanh thu thuan ctia 3Q2023 dat 7,415 ty VND (-14% YoY, -10.8% QoQ),
diéu nay la do murc tiéu thu chung yéu 6t cla thi trudng chung dan dén
giam san luong bia béan ra. Theo s liéu cia GSO, san lugng bia cho 9 thang
dau ndm da giam hon 21% YoY. Chung téi cho rang xu hudng that chét chi
tiéu dé chuyén sang cac san phdm gia canh tranh hon sé gilp cong ty
hudng lgi.

Bién lgi nhuan giam do tac dong tir gia nguyén vat liéu tang
va chi phi SG&A gia tang

Bién lgi nhuan gép (GPM) clia 3Q23 dat 30.1%, giam 109bps so véi cling
ky. Gia nguyén vét liéu dau vao va chi phi dong géi tang cao do gia chot
dau ndm da bao mon bién lgi nhuan ctia doanh nghiép. Céng ty da chot gia
nguyén vat liéu dén hét 2023 va chi phi dong goéi dén hét 3Q23. Mé&c du chi
phi dau vao cta nam sau dugc ky vong sé thap hon, ching t6i du phdng
GPM sé gilt nguyén & murc hién tai do tinh hinh kinh t& khé khan sé can trg
cong ty trong viéc nang gia ban (SAB da nang gia ban vao thang Tu ndm
nay, ching t6i uwéc luong khoang 5%).

Chi phi SG&A da tang chong mat [én 22.3% do canh tranh gay gat vi thi
phan hién tai. Cling dé hi€u khi SAB phai tang mic dé marketing va kich
cau dé chay dua kip véi cac doi thi nhu Heineken, Carlsberg. Chiing t6i tin
rang su canh tranh nay sé khong két thic sém ngay ca khi kinh té héi phuc.

Pinh gia & Khuyén nghi:

Khuyé&n nghi hién tai cta ching t6i cho SAB la MUA véi gida muc tiéu la
VND88,050 (tiém nang tang gia: 43.6%). Két qua thuc té ciia SAB khong
Iéch qua nhiéu so véi du phdng cua ching t6i, tuy nhién, do béi canh khéng
tich cuc ctia nén kinh té€ va canh tranh gay gat dang dién ra trong nganh bia,
ching t6i c6 thé phai chon mét géc nhin than trong hon cho nam sap tai.

Chi sb tai chinh 3Q22 %YoY oM23 oM22 %YoY
Doanhthuthudn (ty VND) 7415 8635 -14.1% 21941 24950 -12.1%
Lgi nhuén gop (ty VND) 2233 2694 -17.1% 6,636 7957  -16.6%
LNST (ty VND) 1317 1,363 -3.4% 3,727 3,460 7.7%
Bién LN rong (%) 1,074 1,395 -23.0% 3,289 4424  -257%
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