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ECURITIES

25/09/2024

Bdo céo lan dau

KHUYEN NGHI MUA
Gia hop ly 70,700
Gid hién tai 57,400
Tiém néng tang/giam 23%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,282.6
Free float (%) 10.4%
V3n héa (ty VND) 73,619.08
KL GDTB 3 thang (c8 phiéu) 1,077,163
S& hitu nudc ngoai (%) 60.75%
Ngay niém yét dau tién 06/12/2016
CO CAU C6 DONG

Cong ty TNHH Vietnam Beverage 53.59%
Téng Cong ty Dau tu va kinh doanh vén  36.00%
Nha nuéc

Able Win Gain Limited 3.93%
Khac 6.48%
KHIA CANH TRONG YEU

TTM EPS (VND) 3,303
BVPS (VND) 18,594
No/VCSH 2.49%
ROA (%) 12.50%
ROE (%) 17.63%
P/E 17.48
P/B 3.09
Ty suét ¢ tic (%) 6.1%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Toéng Céng ty C6 phan Bia — Rugu — Nudc giai khat
Sai Gon (HSX: SAB) c6 tién than la mét xudng bia
nhd do moét ngudi Phap thanh lap tai Sai Gon vao
ndm 1875. SAB la doanh nghiép ding thd hai vé
nganh san xuat bia tai Viét Nam, chiém khoang
34% téng san lugng tiéu thu bia trén toan thi
trudng va co téng céng suat san xuét bia dat 2.4
ty lit/nam. Ngoai bia 1a nganh hang cot 16i, cong ty
cling san xuat cac loai rugu manh va dé uéng
khéng con, bao gém nudc cé ga va nudc udng
déng chai.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn
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TONG CTCP BIA - RUQU - NUGC GIAI KHAT SAI GON

Nganh: F&B HSX: SAB

e Trong 1H2024, SAB ghi nhan KQKD tang trudng trd lai véi doanh
thu thuan va LNST Ian luot tdng 5.1% YoY va 5.8% YoY dat 15,270
ty VND va 2,343 ty VND nh& nhirng né luc téi cau trdc chi phi cling
nhu tan dung hiéu qua céc chién lugc tiép thi, cai thién hiéu suat
hoat dong.

e Viéc thau tém Sabibeco (UPCOM: SBB) dugc ky vong gop phan
tdng trudng doanh thu cho SAB va gia tdng cong suat san xuat SAB
Ién murc 3.01 ty lit bia/nam, gilip SAB tré thanh cong ty bia cé quy
mo san xuat Ién nhat tai Viét Nam.

e Chién lugc da dang hoa danh muc san phdm bia tir phan khic
trung cap tién dén phan khuc cao cdp cung véi mang Iudgi phéan
phdi rong khap tao loi thé canh tranh cho SAB.

e SAB hién dang giao dich tai P/E 1a 17.1x, thap hon so véi mic trung
binh ké tlr khi niém yét la 28.2x va thap hon P/E trung vi toan nganh
bia la 19.8x. Ching t6i dua ra khuyén nghi MUA ddi véi SAB tai
mrc gid hgp ly 1a 70,700 VND/c8 phiéu véi mirc tang gia tiém nang
la 23%.

Du phong KQKD 2024F va 2025F

Chuing t6i udc tinh SAB sé& ghi nhan doanh thu thuan nam 2024F/25F ting
8.0% YoY cho moi nam, Ian lugt dat 32,890/35,535 ty VND dua trén (1) mirc
nén thap nam 2023, (2) né luc tai cau tric chi phi, (3) da dang héa danh
muc san pham va (4) trién vong vé tiéu thu bia tai Viét Nam van con du dia
tang trudng. Qua do, ching t6i du phong SAB ghi nhan LNST 2024F/25F
[an lugt ting 6.8%/8.4% YoY dat 4,544/4,926 ty VND. Bién Igi nhuan gop
nam 2024F tuong duong so véi ndm ngodi & murc 29.7%, bién lgi nhuan gop
nam 2025F cai thién nhe 1én mdc 30.2% (+50 bps) dua trén ky vong céng
ty chot gia malt dai mach va vé nhom & mirc thap vao dau nam 2024 sé
phan anh vao ndm 2025 va ky vong gia ban binh quan tang tir sy cao cap
hoa san pham.

Piém nhan dau tu

(1) Lgi thé vé nhan khau hoc, van héa tiéu dung va su gia tang khach du
lich tiép tuc thic day tiéu thu bia: Theo Téng cuc Théng ké, Viét Nam dang
trong giai doan "dan s6 vang" va du kién tiép tuc kéo dai thém 10 nam nira,
VGi 67% dan sé trong d6 tudi lao dong tir 15 - 64, trong dd, 36% dan sd trong
nhom tudi 15 - 40, la nhom tiéu thu bia chi yéu. Tiéu thu bia binh quan dau
nguoi tai Viét Nam vugt xa muce binh quan toan cau va cé xu hudng téang
manh tur 23 lit/ngudi vao nam 2009 1én mic 43 lit/ngudi vao ndm 2023
(CAGR = 4.7%/nam). Ngoai ra, sy gia tdng lugng khach du lich néi dia va
qudc té sau dai dich dugc ky vong sé thic ddy nhu cau tiéu thu bia, dac biét
la trai nghiém céc thuong hiéu bia noi dia, dién hinh nhu Bia Sai Gon cua
Sabeco.

(2) Chién lugc da dang héa danh muc san pham bia tir phan khiic trung
cap tién dén phan khuc cao cap cung véi mang luéi phan phai rong khap
tao lgi thé canh tranh: Canh tranh trong nganh bia ngay cang gay gat khién
viéc tang gia truc ti€p cho moi san phdm trd nén khé khan hon trong tuong
lai. Viéc cai thién co cdu san phdm clia SAB, dac biét Ia mé rong sang phan
khic cao cép, can cao cap cd vai tro quyét dinh trong viéc dap (rng nhu cau
ngay cang cao clia ngudi tiéu dung vé chat lugng bia va gian tiép tang gia
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