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Khuyén nghi: KHA QUAN
Gia myc tiéu 1Y: 55.000 Dong
Gia CP ngay 15/08/2025: 47.500 Dong
% Tang gia: +15,8%
Gid trj von hod (triéu USD): 2.345
Gid tri von hoa (ty dong): 61.435
S6 ¢o phiéu luu hanh (trigu): 1.283
KLGD trung binh 3 thang (cp): 1.476.983
Gi4 cao/thap nhat 52T (ND): 53,1/41,1
GTGD trung binh 3 thang (ty dong): 62,7
Ty |8 s& hitu nudce ngoai (%): 58,9
Ty |é s hitu nha nudc (%): 36
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Két qua vugt ky vong

 Doanh thu thuan va Igi nhuén rong 672025 l1an lugt giam 17% va 12% svck.

e Bién lgi nhuan cai thién so v6i Q1, phan nao xoa dju lo ngai vé sitc mua va ap Iyc chi phi nguyén liéu.
e Duy tri du bdo tang trudng lgi nhuan 2025-2026 va khuyén nghi KHA QUAN cho cé phiéu.

Luan diém dau tu:

SAB ghi nhan KQKD 672025 véi doanh thu thuan giam 17% svck, nhung néu loai trir yéu t6 bat thuong thi
chi giam 5%. Nguyén nhan chinh cta mifc giam 5% dén tir sitc mua yéu, thay doi tai kénh truyén thong do
chinh sach thué mai, va qua trinh sat nhap hanh chinh cac tinh thanh. Mac du doanh thu giam, bién I0i
nhuén hoat dong téng t6i 570 diém co ban, nho nang cao hiéu qua san xuat va kiém sodt chat chi phi ban
hang & quan Iy (SG&A). Hang ton kho giam do cong ty than trong trudc cac bién dong chi phi nguyén liu.
Trong khi gia nhom tang va bién dong ty gia van Ia rdi ro chinh, gia dai mach giam, gia ban bia binh quan
tang 3-5%, cung vai chi phi SG&A dang dugc kiém sodt tot, mang lai trién vong tich cuc cho nita cubi ndm
2025.

Chuing t6i diéu chinh giam 7% du bao doanh thu 2025 dé phan anh tac dong hgp nhét ciia Sabibeco, nhung
gitt nguyén du bao lgi nhuan. Chung t6i du bdo doanh thu va lgi nhun rong ndm 2025 Ian Iugt giam 18%
va 5% svck; sang ndm 2026, du bao ca hai chi tiéu cung tang 3% svck. Chung t6i diéu chinh gia muc tiéu
12 thang theo phuong phap DCF/PER xu6ng 55.000 dong/c phiéu (tit 58.000 dong), tuong (ng tiém nang
ting gia 16%. Do do, tiép tuc duy tri khuyén nghi KHA QUAN déi véi c6 phiéu.

£ Ty dong 2022 2023 2024 2025F 2026F
Doanh thu thun 34.979 30.461 31.872 26.174 26.958
Nguén: SSI Research Tang trudng doanh thu thuan 32,6% -12,9% 4,6% -17,9% 3,0%
Lgi nhuén gop 10.771 9.091 9.318 8.938 9.203
Sabeco |a cong ty san xudt bia hang dau Viét Thu nhap tai chinh 1.091 1.433 1.067 913 913
Nam véi 26 cong ty con va 18 cong ty lién két. Chi phi tai chinh -82 -73 -25 27 -28
Sabeco 6 26 nha may bia trén ca nudc vdi téng SG&A -5.973 -5.280 -4.881 -4.659 -4.799
cong sudt hang nam 1a 2.400 trigu lit. Sabeco c6 Thu nhéb rong khd ' 1 ' 5 ' ' o1 ' 2
11 ¢ong ty thuong mai phu trach hon 600 nha unhdp rong acﬁ -16 -3 -30 i B
phan phéi va 200.000 diém ban san pham khip Lgi nhudn trude thue 6.813 5.370 5.647 5.363 5.510
Viét Nam. Cong ty cﬂng,xuét khdu sang 30 nudc Lgi nhuan rong 5.500 4.255 4.495 4.268 4.385
nhung xuat khau chi chiém mot phan nho doanh Tang trudéng loi nhuan rong 40,0% -22,6% 5,6% -5,0% 2,7%
thu. Bién lgi nhuan rong 15,7% 14,0% 14,1% 16,3% 16,3%
EPS (VND) 8.146 3.210 3.376 3.073 3.157
Ngudn: SAB, SSI udc tinh
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KQKD 672025

Ty dong Bién loi nhuén

2025 2024 YoY 1025 QoQ 2025 | 2024 | 1025 | 2024
Doanh thu thun 6.804 8.086 -15,9% 5.811 17,1%
Loi nhuan gop 2.448 2.440 0,3% 1.872 30,8% 36,0% 30,2% 32,2% 29,2%
Loi nhuén hoat dong 1.324 1.396 -51% 801 65,4% 19,5% 17,3% 13,8% 14,6%
EBIT 1.570 1.642 -4,4% 1.033 52,0% 23,1% 20,3% 17,8% 17,8%
EBITDA 1.746 1.779 -1,8% 662 163,9% 25,7% 22,0% 11,4% 19,5%
Loi nhuan trudc thué 1.562 1.634 -4,5% 1.022 52,8% 22,9% 20,2% 17,6% 17,7%
Lgi nhuan rong 1.251 1.319 -5,2% 800 56,4% 18,4% 16,3% 13,8% 14,1%
Loi nhudn rong thudc c6 dong cong ty me 1.207 1.248 -3,3% 793 52,2% 17,7% 15,4% 13,6% 13,6%

Ngudn: SAB, SSI

2 2 0, N N A - - ~
Ty dong 6125 6124 YoY % hoan thanh ke Bién Igi nhuan

hoach ndm 6125 @ 6T24 | 2024
Doanh thu thuan 12615 15270  -17,4% 40%
Lgi nhuén gop 4320 454 -49% 342% 297%  29,2%
Lgi nhuén hoat dong 2125 2439  -12,9% 16,8% 16,0% 14,6%
EBIT 2603 2954 -11,9% 20,6% 19,3%  17,8%
EBITDA 2957 3228  -84% 234% 21,1%  19,5%
Lgi nhuan trudc thué 2584 2937  -12,0% 205% 192%  17,7%
Loi nhuén rong 2050 2343 -12,5% 42% 16,3% 153%  14,1%
K IR T O G Ty 2001 2246  -10,9% 159%  14,7%  13,6%

cong ty me

Nguén: SAB, SSI

Két qua 6T2025 kém kha quan trong bbi canh nganh gap thach thitc: Sabeco ghi nhan doanh thu thuan
672025 giam 17% svck. Tuy nhién, ban Ianh dao cho biét néu loai trit tac dong tir viée hop nhat Sabibeco gan
day, doanh thu chi giam khoang 5%, do chii dong giam mifc ton kho tai dai li (destocking) trudc dot ting gia
vao thang 7. Nguyén nhan cho mitc giam con dén tut sttc mua suy yéu, gian doan tam thoi ti cai cach thué mai
(&nh hudng t6i cac clra hang tap hoa) va qua trinh sat nhap hanh chinh céc tinh. Cuc dién canh tranh khong co
nhiéu thay doi, Heineken ghi nhan tang truéng vé san luong ban cho cac nha phén phéi (sell-in volume) trong
Q2. Du vay, ban lanh dao nhan manh Sabeco van duy tri vi thé dan dau thi truong vé san lugng béan ra cho nguoi
tiéu dung cubi (sell-out volume).

Bién lgi nhuan cai thién, tao ky vong cho nita cu6i nam 2025: Bién loi nhuén gop Q2/2025 dat 36%, tang tir
mifc 32,2% ctia Q1/2025, nh cai thign hiéu qua san xudt du chi phi nhom tang (chi phi nhom chiém ty trong
tuong doi Ion trong co ciu chi phi). Bién loi nhudn hoat dong cai thién manh, ting I1én 19,5% trong Q2 tir 13,8%
trong Q1/2025, nho kiém soat chét chi phi ban hang va quan ly (SG&A).
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Ton kho giam... ... cung vai da tang chi phi A&P cham lai
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Ngudn: SAB, SSI

Quan tri ton kho 1a yéu t6 then chét: Trong nita dau ndm 2025, gia cia hau hét nguyén liéu chinh déu giam,
ddc biét gia dai mach giam 13% svck. Tuy nhién, ban lanh dao Iuu y ri ro tr gia nhdm tang (+1% svck) va
bién dong ty gia. D giam ap Iuc bién Igi nhuén, cong ty da diéu chinh ting gia ban binh quéan 3-5% trén toan
bo danh muc san pham ké tir thang 7. Dang chu ¥, muc tdn kho hién thép hon so vai cac quy trudc, phan anh
chién lugc than trong trong boi canh xu hudng chi phi dau vao con nhiéu bién dong.

Gia dai mach tiép tuc xu huéng giam... (Pon vi: USD/tn) ... trong khi gia nhém c6 xu hudng di 1én (Don vi: USD/tan)
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Nguon: IndexMundi
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Quan diém cia chiing toi

Nita cubi ndm 2025 SAB van d6i mat nhiéu thach thic do xdo tron tai kénh ban 1é truyén thong va nguy ca chi
phi d4u vao tang (néu ty gia va gia nhom di 1én). Tuy nhién, cong ty da trién khai mot s6 bién phap d6i pho nhu:
tdng gia ban 3-5%, ra mat san phdm mai hudng t6i nhém khach hang tiét kiém chi tiéu, va kiém sodt cht chi
phi SG&A. Cac yéu t6 hé tro tir bén ngoai gdbm gia dai mach thap hon va sttc mua cua khach du lich quéc té
(dy kién ting truang khoang 15% svck trong nita cubi nam) ciing c6 thé mang Igi thé cho SAB.

Ching t6i diéu chinh duy bao doanh thu thuan nam 2025 dat 26,2 nghin ty dong (-18% svck), giam so voi udc
tinh trudc do 1a 28,2 nghin ty dong, phan anh tac dong hach toan tit viéc hop nhat Sabibeco. Lgi nhuan rong du
phong gilt nguyén & mitc 4,27 nghin ty dong (-5% svck).

Sang nam 2026, ching t6i dy bdo doanh thu thuan phuc hoi 1én 27 nghin ty dong (+3% svck) va lgi nhudn
rong dat 4,4 nghin ty dong (+3% svck), nhd nhu cau tiéu dung cai thién theo da tang trudng GDP va hiéu ting
nén loi nhuan thép.

Chiing i diéu chinh gia muc tiéu 12 thang xudng 55.000 dong/cp (ttt 58.000 dong), dua trén phuong phéap
dinh gia két hgp DCF va P/E, v6i P/E muc tiéu 17x ap dung cho EPS du phong 2026. Tai mutc gia hién tai 47.900
ddng/cp, 6 phiéu c6 tiém nang tang gia 16%, chua bao gom ¢ titc con lai 2.000 ddng/cp sé chi tra trong nam
nay. Do do, chiing tdi duy tri khuyén nghi KHA QUAN.

Rii ro: Tang trudng doanh thu thap han ky vong, gia nhém cao hon duy kién.
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Nguon: SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2023 2024  2025F  2026F Ty dong 2023 2024 2025F 2026F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 5.040 4.478 4.304 2.603 Doanh thu thuan 30.461 31.872 26.174 26.958
+ DAu tu ngan han 17741 16566  15.000  15.000 Gia von hang ban -21.370  -22554  -17.236  -17.755
+ Céc khoan phai thu ngan han 1.229 1.818 1.493 1.538 Lgi nhuan gop 9.091 9.318 8.938 9.203
+ Hang ton kho 2.318 1.979 1.512 1.527 Doanh thu hoat dong tai chinh 1.433 1.067 913 913
+ Tai san ngdn han khac 226 226 177 187 Chi phi tai chinh -73 -25 -27 -28
Téng tai san ngén han 26.553  25.067 22.486  20.855 Thu nhap tit cac cong ty lién két 232 197 219 241
+ Cac khoan phai thu dai han 35 34 28 8 Chi phi ban hang -4.479 -4.042 -3.612 -3.720
+ GTCL Tai san c¢6 dinh 3.970 3.593 3.324 3.046 Chi phi quan Iy doanh nghiép -801 -839 -1.047 -1.078
+ Bét dong san dau tu 279 268 264 260 Lgi nhuan tit hoat dong kinh doanh 5.403 5.677 5.384 5.531
+ Tai san dai han d& dang 144 122 122 122 Thu nhép khac -32 -30 -21 -22
+ DAu tur dai han 2.287 3.673 2.337 2.337 Lgi nhuan trudc thué 5.370 5.647 5.363 5.510
+ Tai san dai han khac 788 683 535 551 Lgi nhuan rong 4.255 4.495 4.268 4.385
Téng tai san dai han 7.503 8.373 6.610 6.324 Lgi nhuan chia cho cd dong 4118 4.330 4.034 4144
Téng tai san 34.057 33.439 29.096 27.178 Loi ich ctia c§ dong thiéu s6 137 165 235 241
+ Ng ngén han 8.225 8.657 6.616 6.815
Trong do: vay ngén han 530 245 188 193 EPS co ban (VND) 3.210 3.376 3.073 3.157
+ Ng dai han 347 345 280 286 Gié tri s6 sach (VND) 18.878 18.153 16.225 14.382
Trong do: vay dai han 171 169 129 133 C6 tirc (VND/c6 phiéu) 2.500 3.500 5.000 5.000
Téng ng phai tra 8.57 9.002 6.896 7.101 EBIT 5.421 5.675 5.385 5.532
+ Vbn gop 12.826 12.826 12.826  12.826 EBITDA 5.991 6.224 5.859 6.014
+ Thang du vén ¢6 phan 0 0 0 0
+ Lai nhudn chua phan phoi 10.217 9.218 6.746 4.382 Téng trudng
+ Quy khéc 2.442 2.394 2.628 2.870 Doanh thu -12,9% 4,6% -17,9% 3,0%
Von cha sé hitu 25485 24.437 22.200  20.077 EBITDA -19,3% 3,9% -5,9% 2,7%
Téng ng phai tra va vonchi sé hitu 34.057 33.439 29.096 27.178 EBIT -21,0% 4,7% -5,1% 2,7%
Loi nhuan rong -22,6% 5,6% -5,0% 2,7%
Luu chuyén tién té Von chi so hitu 3,6% -4,1% -9,2% -9,6%
Dong tién tir hoat dong kinh doanh 1.940 4.245 5.201 4.902 Von diéu 1 100,0% 0,0% 0,0% 0,0%
Dong tién tir hoat dong dau tu 2.716 136 1.136 -200 Téng tai san -1,2% -18%  -13,0% -6,6%
Dong tién tir hoat dong tai chinh -3.685  -4.943  -6.511 -6.403
Luu chuyén tién thuan trong ky 971 -562 174 -1.701 Dinh gia
Tién dau ky 4.069 5.040 4.478 4.304 PE 19,2 16,4 15,6 15,2
Tién cubdi ky 5.040 4.478 4.304 2.603 PB 3,3 3,1 2,9 3,3
Ty sut ¢4 titc 1,9 2,2 2,3 2,3
Cac hé so kha nang thanh toan EV/EBITDA 41% 6,3% 10,4% 10,4%
Hé s6 thanh toan hign hanh 3,23 2,9 3,4 3,06 EV/Doanh thu 9,5 8,1 6,7 6,6
Hé s6 thanh todn nhanh 2,92 2,64 3,14 2,81 1,9 1,6 1,5 1,5
Hé s6 thanh toan tién mat 2,77 2,43 2,92 2,58
Ng rong / EBITDA -0,62 -0,67 -0,69 -0,52 Cac hé so kha nang sinh Ioi
Kha nang thanh todn lai vay 107,95 206,74 242,67 242,02 Ty suét lgi nhuan gop 29,8% 29,2% 34,1% 34,1%
Ngay phai thu 4.8 5,2 55 49 Ty suét lgi nhudn hoat dong 13,3% 14,6% 17,2% 17,3%
Ngay phai tra 44,8 41,4 494 42,1 Ty suét lgi nhuén rong 14,0% 14,1% 16,3% 16,3%
Ngay ton kho 38,5 34,8 37 31,2 Chi phi ban hang/Doanh thu thudn 14,7% 12,7% 13,8% 13,8%
Chi phi quan Iy/Doanh thu thuén 2,6% 2,6% 4,0% 4,0%
Co cau von ROE 17,0% 18,0% 18,3% 20,7%
V6n chil o hitu/Tong tai san 0,75 0,73 0,76 0,74 ROA 12,4% 13,3% 13,7% 15,6%
N phai tr&/T6ng tai san 0,25 0,27 0,24 0,26 ROIC 16,6% 17,7% 18,1% 20,5%
Ng phai tra/Vén chi s hitu 0,34 0,37 0,31 0,35
No/Von chii o hitu 0,03 0,02 0,01 0,02
Ng ngdn han/Vén cha sd hitu 0,02 0,01 0,01 0,01

Ngudn: SAB, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi vai chiing khoan
va/hoic t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so vi muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so vi muc ting chung cua thj truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 trudng hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong c6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va dy doan trong bao cdo nay, bao gom ca cdc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cla cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugdc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i 2 hop Iy trong cac
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o cdo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bd cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phéan phéi lai bao céo vdi diéu kién ngudi dung tra phi cho SSI. SSI khong chiu trach nhiém dbi vai bét ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tir viéc st dung bao cao nay hay ndi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén bo, du bao, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam Phan tich va Tu van Dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phaén tich Nganh Hang tiéu dung Dit liéu

Pao Minh Chau Ding Tran Minh Nguyén Thi Anh Thu

Phé giam doc Trung tam Phan tich & Tu van Dau tu Chuy@n vién Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn minhdt1@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3636 3688 SDT: (+84 — 24) 3936 6321 SDT: (+84 — 24) 3936 6321 ext. 8702

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 6

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

