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MUA

Bao Cao Cap Nhat
Gia muc tiéu (12thing) 55,100 VND
Gi hién tai (10/11/2025) 46,050 VND
Suét sinh 161 (%) 19.7%
VNINDEX 1,593
P/E thitniting 135
Vi6n héa (ty VND) 59,062
SLCP lut hénh (tidu CP) 1283
Tu do giao dich (triéu CP) 14
52-4u8N cao/thp (VND) 58,500/41,500
KLGD binh quén 90 ngdy (triéu CP) 108
GTGD binh quén 90 nggy (ty VND) 39
6 it nuc ngodi (%) 584
CT TNHH Vienam 5
@Bdongién (%)  Beverage
BO Cong thudng 36
Bié ding g 3T or 121
Tuyét ddi (%) 38 60 166

So v VN-Index (%) 43 317 438
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Ma Bloomberg (SABVN) | Ma Reuters (SAB.HM)

Tung budc phuc hoi

Duy tri khuyén nghi MUA, gia muc tiéu 55,100 VND

T6ng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) la doanh nghiép diing thir 2 vé quy
m0 san xudt bia tai Viét Nam vdi thi phan dat 35% (Euromonitor, 2024). SAB diing dau vé s0 Iugng
nha may bia v&i cdng sust 3.1 ty lit/ném, cung cip cac san pham tir phd thdng dén cao cip. Chiing
t6i str dung két hgp phuong phép chiét khau dong tién va P/E dé dinh gia SAB, vira dua ra khuyén
nghi mua vdi gia muc tiéu VND 55,100, tuong duong tiém nang tang gia 19.7% so vdi gia hién tai.

Cap nhat KQKD Q3 va 9 thang 2025

Sabeco ghi nhan doanh thu Q3/2025 dat 6,437 ty dong (-16% YoY) va LNST dat 1,404 ty dong
(+21% YoY). Doanh thu mang bia ti€p tuc sut giam 12% YoY do tac dong cua viéc hgp nhat vdi
Sabibeco va giam san lugng trong bdi canh thi truGing tiéu thu con nhiéu kho khadn. Nhé tac dong
clia viéc sap nhap, két hgp véi gia nguyén liéu nhu’ dai mach va gao giam ma bién Igi nhuan gop
mang bia trong Q3 cling dugc cai thién dang k& Ien 38.8%, déy bién Igi nhuan gdp téng [én 37.1%
(t&ng 7 diém phan trdm YoY).

Téng truéng ctia LNST dugc ho trg chi phi tai chinh gidm sau khi hoan tit phan b gid mua clia
thuang vu mua lai SBB. Nhung nhiihg yéu t6 tich cuc nay cling bi anh hudng bdi chi phi ban hang
va chi phi quan ly tang khi bién SG&A trong ky tang Ién 18.8% (+4.6% YoY).

Nhur vay, Iy k€ 9 thang, SAB da ghi nhan 19,052 ty dong doanh thu thuan va 3,454 ty dong LNST,
hoan thanh [an Iugt 60% va 71% k& hoach dé ra tai BPHCD.

Trién vong ndm 2025 va 2026

Chiing t6i cho réng doanh thu Q4 ¢4 thé tiép tuc ting trudng va dat két qua tich cuc hon Q3 do 13
mua cao diém trudc Tét, tuy nhién cd thé bi anh hudng bdi cic con bdo [l trong quy géy gian doan
chudi cung g va anh hudng dén hanh vi tiéu diing. Qua dé, chiing tdi du phéng doanh thu 2025
dat 27,511 ty dong, gidm 13.7% YoY va Igi nhudn gop c& nam dat 9,602 ty dong (+3% YoY) nhd
xu huéng gia nguyén vat liéu thuan Igi va tiép tuc hudng loi tir gia tri cdng huding sau hop nhét hd
trg cho bién LNG. Budc sang ndm 2026, chiing t6i du phdng doanh thu quay lai tang trudng 1 chi
s6 & mUfc 28,497 ty dong (+3.6% YoY) va LNST dat 4,724 ty dong (+2.8% YoY) khi thi trudng tiéu
dung phuc hoi kha quan han.

Rui ro: (1) Rui ro tang gid nguyén vat liéu; (2) Rui ro tang thué tiéu thu dac biét (TTDBY); (3) Rui ro
chinh sach; (4) Rui ro tiéu thu ndi dia phuc h6i yéu han ky vong.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 34979 30461 31,872 27511 28497
LN tir HDKD (ty VND) 5498 3811 4437 4704 498
ILgi nhugn rong (ty VND) 5499 4,255 4494 4,597 4724
EPS (VND) 7980 310 391 3362 345
BPS (VD) 36,083 18877 18,152 16534 16515
OPM 157 125 139 171 175
NPM 157 140 141 167 166
ROE 24 170 180 196 209
PR (¥) 188 184 169 164 159
PRR (x) 40 42 30 31 33

Nguin: Dif liéu cdng ty, Shinhan Securities Vigtnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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Ngay 10 théng 11 ndm 2025

Cap nhat KQKD Q3/2025 va du phong

Ty dong Q3/2025  Q3/2024 Th&z\‘(’)‘"”i 9T/2025 T"?{g‘;")i 2025F T"‘gfg
Doanh thu thun 6437 7,670  -16% 19052  -17% 7511 -137%
Mang bia 6,021 6,865 1% 1769 -12% X456 84%
Nguyén vat idu 325 724 5% 1078 -56% 1672 550%
Nude gii kndt 27 31 13% v 18% 67 25%
Khac 64 50 28% 182 21% 26 64%

Lgi nhuan gdp 2,387 2,278 5% 6707 2% 9,602  3.0%
Bién Igi nhusn gop 7% 297% % 352% 6% 4%  57%
Mang bia 8% 326% %  37.1% % 7% 42%
Nguyén vat idu 03% 0.0% W 06% 0% 04%  0.0%
NuGc gidi khét 185%  258% T% 2% 4% 28%  54%
Khéc 656%  700% 4% 643% 5% 637% 4%
LNST 1,404 1,161 2% 3454 1% 4507  23%
NPATMI 1,361 1,119 2% 3361 0% 442 24%
Bién LNST 21.8% 15.19% % 181% 0% 167%  26%

Ngudn: Dit liu cdng ty, Shinhan Securities Viet Nam
(Céc khoan gism trr doanh thu dustic ghi nhén cho méng bia dé tinh toan doanh thu thuén)

Sabeco ghi nhan doanh thu quy 3/2025 dat 6,437 ty dong (-16% YoY) va LNST dat 1,404 ty dong (+21%
YoY). Doanh thu mang bia ti€p tuc sut giam 12% YoY do tac dong cla viéc hgp nhat vdi Sabibeco (SBB)
khi SBB trd thanh cong ty con thay vi cong ty lién két (thué tiéu thu dac biét bi loai ra khoi doanh thu ban
bia ma SAB mua tir SBB) va giam san lugng trong bGi canh thi trugng tiéu thu con nhiéu kho khan. Mang
nguyén vat liéu cling giam 55% YoY do anh hudng tir viéc sap nhap. Cling nhd tac dong clia viéc sap nhap
va gia malt gao giam ma bién Igi nhuan gdp mang bia cting cai thién dang ké& Ién 38.8% (cling ky 1a 36.6%),
day bién Igi nhuan gbp tBng 1&n 37.1% (ting 7 diém phan tram YoY).

Téng trudng clia LNST dugc hd trg chi phi ti chinh gidm sau khi hoan tat phan bd gid mua ctia thuong vu
mua lai SBB. Nhunhg nhiing yéu t0 tich cuc nay cling bi anh hudng bdi chi phi ban hang va chi phi quan ly
tang khi bién SG&A trong ky tang 1én 18.8% (+4.6% YoY).

Nhu vay, Ity ké 9 thang, SAB da ghi nhan 19,052 ty dong doanh thu thuan va 3,454 ty dong LNST, hoan
thanh fan lugt 60% va 71% ké hoach dé ra tai DHCD.
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BAO CAOCONG TY Téng CTCP Bia— Rt — Nutic g khét Sii Gon Ngay 10 thang 11 nam 2025
Doanh thu thuan va bién LNG mang bia theo quy Doanh thu thuan va bién LNG ctia SAB theo quy
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Ngudn: D liéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam
(*)ABP I mqt Gl phén cla chi phi ben hang

Chiing tdi cho réng doanh thu Quy 4 cd thé tiép tuc téng trudng va dat két qua tich cuc hon Q3 do [a mla cao
diém trudc Tét, tuy nhién cd thé bi anh hudng béi cic can bio It trong quy gy gian doan chudi cung (ing va
anh hudng dén hanh vi tiéu diing. Qua dd, chiing t6i du' phdng doanh thu 2025 dat 27,511 ty dong, giam 13.7%
YoY va Igi nhuan gop ca nam dat 9,602 ty dong (+3% YoY) nhd xu hudng gia nguyén vat liéu thuan Igi va ti€p
tuc hudng loi tlr gid tri ©dng hudng sau hgp nhét h trg cho bién LNG. Budc sang ndm 2026, chiing tdi du phdng
doanh thu quay lai tang trudng 1 chit s6 & miic 28,497 ty dong (+3.6% YoY) va LNST dat 4,724 ty dong (+2.8%
YoY) khi thi truGng tiéu ding phuc h6i kha quan hon.

Hién tai cdng ty dd bat dau chién dich ban hang cho dip Tét va tung bd nhén dién bao bi Tét ra thi trudng, la
cdng ty dAu tién ra mat cac san pham Tét trén thi trutng. Ngoai ra, cdng ty cling chia sé trong thdi gian s3p tdi
S8 tAp trung téng dd phu tai cac khu vuc nbng thén théng qua m& mai nhiéu diém ban d& bl d&p cho nhiing
clfa hang GT truyén thong dong clfa truGc anh hudng cta Nghi dinh mdi vé thué va hda dan, dong thai chl
trong phat trién kénh phan phéi hién dai (MT) dé bét kip véi xu hudng chung.
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Ngay 10 théng 11 ndm 2025

binh gia va khuyén nghi

Cap nhat khuyén nghi Mua véi gia muc tiéu VND 55,100

Chiing t6i két hap phuang phép dinh gid P/E va Chiét khau dong tién (DCF) vdi ty trong mdi phuong phéap &
50% dé dinh gia SAB. Chiing ti cp nhat khuyén nghi Mua gid muc tiéu & mdc VND 55,100 tuang (g véi mic
ting 19.7% so Vdi thi gia hién tai.

Phuaong phap dinh gia
Dua trén phuong phap P/E, chling toi thu thap dit liéu tlr cac doanh nghiép trong cling nganh vdi SAB hoat dong
trong nudc va khu v chau A - Théi Binh Dugng. Trung binh P/E clia cac doanh nghiép trong thng k& (ngoai

trir SAB) & muic 14.6x va P/E qua kh(r binh quan 5 nam ctia SAB la 18.9x. Két hop cling EPS du phdng nam 2026
@ miic VND 3,455, chiing tdi ky vong gia muc tiéu 12 thang SAB & mirc VND 58,044.

So sanh cac doanh nghiép trong nganh

Ma chiing khoan Tén doanh nghiép P/E Von hda Tang truGng Tang trudng EPS ROE
(ty VND) Doanh thu (%) (%) (%)
HEIM MK Equity HEINEKEN MALAYSIA BHD 20.5 41,177 6.03 20.56 114.08
CAB MK Equity CARLSBERG BREWERY MALAYSIA B 145 31,592 511 2.57 135.63
MLBI I Equity MULTI BINTANG INDONESIA PT 111 19,346 1.86 743 84.25
LION SL Equity LION BREWERY CEYLON PLC 136 11411 1246 16.90 30.67
BHN VN Equity HANOI BEER ALCOHOL & BEVERAGES 135 7417 5.98 13.54 8.98

Trung binh 14.6

P/E binh quan 5 ndm (SAB) 189
P/E muc tiéu 16.8

EPS 2026F (VND) | 3,455

Gia muctiéu (VND) | 58,044

Ngubdn: Bloomberg, Shinhan Securities Vietnam
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BAOCAO CONGTY Téng CTCP Bia— Rutg — Nutic g knét Sai Gon

Ngay 10 théng 11 ndm 2025

DG véi phuong phap FCFF, chiing t6i sir dung 1ai sudt tréi phi€u chinh phti Viét Nam 10 ndm & mic 4% la [
su&t phi rtii ro, phan bl rtii ro v8n cd phan 1a 8.66%. Dua trén cac gia dinh do, chiing ti chuyén dinh gia vé dau
ndm 2026, theo do gia muc tiéu theo phuang phap FCFF clla SAB dugc xac dinh & mic VND 52,100.

Chi phi str dung von binh quan (WACC)

WACC (%) 10.40%
Lai sudt phi ri ro (%) 4%
Phan bl rtii ro vén ¢ phan (%) 8.66%
Beta (adjusted) 0.74
Chi phi ng (%) 7%
Chi phi str dung von (%) 10.4%
Ty Ié ng trén von 0.01
Gid tri ng vay (ty VND) 34

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCF ctia SAB

Pon vi: ty VND 2025F 2026F 2027F 2028F 2029F 2030F
LN rong 4,597 4724 4,865 5,001 5,251 5,461
Cong: Lai vay sau thué 23 23 23 22 2 22
Cong: Khau hao 536 545 539 551 562 136
Trlr: Thay d6i von luu ddng 454 110 149 (79) (161) (14)
Trir: Von dau tu 326 385 239 244 269 255
Dong tién t do (FCFF) 4,376 4,797 5,039 5499 5727 5378
Ty I chiét khau - 091 0.82 0.74 0.67 0.61
Gia tri hién tai clia dong tién tu do 19,684
Toc d6 tang trudng dai han 0%
Gia tri hién tai clia gia tri dai han 31,544
Gia tri doanh nghiép 51,228
Ng vay 341
Tién va tuang duang tién 17,682
Lgi ich ¢ déng thi€u sd 1,810
S6 lugng ¢b phiéu (ty don vi) 1.28
Gia muc tiéu (VND) 52,100

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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Toing CTCP Bia— Rulgu — Nutic gidi Knét S Gon Ngay 10 thang 11 nam 2025

Rui ro

1. Rii ro vé gia nguyén vt liéu nhap khau ting

SAB nhép khau mot s3 nguyén vét liéu dau vao cho san xuét bia nhu' dai mach, hoa bia, nhém. Chi phi
nguyén vét liéu dau vao nhap kh&u chiém khoang 40% chi phi gid vin. Cac nguyén vét liéu nay cd thé chiu
tac dong clia nhidu yéu t6 vi md nhu gidn doan chudi cung (g va chi phi logistic téing cao do bién dong

chinh tri, gi4 dau tng; cung — cAu nhdm trén thé gidi. D& (ing phd V& i ro bién ddng manh chi phi nguyén
vat liéu, SAB cd chinh sach mua trudc nguyén vat liéu chinh tr 6-9 thang.

2. Ruii ro tang mirc thué tiéu thu dac biét (TTDB)

Thué TTDB ap dung cho bia dang & muic 65% va rugu ¢ muic 35-65% tuy muic do con. BO Tai chinh da
chét 16 trinh ting thué TTDB trong thang 7, theo d6 miic thué s& bat dau téng tir ndm 2027 (thay vi 2026
nhu du théo trudc day). Chiing t6i cho réng SAB s& chuyén toan bd phén ting thué cho ngudi tiéu ding
thdng qua téng gia ban. Vi véy, tac dong clia viéc ting giad c6 thé gay anh hudng dén nhu Gu tiéu thu, tuy
nhién xét thay bia Ia m6t mét hang cd dd co gisn clia cau theo gia kém nén anh hudng c6 thé khdng I6n.

Poéng thdi, cac nghién ciiu cling cho thdy cd su' khac nhau @i véi cac phan khic san phdm. D6 udng cd
€6n & phan khic cang cao cap thi do co gidn clia cau theo gia cang I6n, nghia la cau tiéu thu s& giam nhiéu
hon mét khi gia ban ting. Didu ndy tao Igi thé cho cdc doanh nghiép trong phén khic phé théng nhu
Sabeco.

Viét Nam da trai qua 4 [an tang thué TTDB dai vdi bia. MUc thué suat ap dung la 45% 4 giai doan 2010-
2012, sau d6 tang déu Ién 50% tir nam 2013, 55% tUr nam 2016, 60% tir nam 2017 va 65% tir 2018. Khi
nhin nhan lai nhiing [an tang thué TTDB truGc day, chiing ti nhan thdy rang:

(1) Vi Sabeco (SAB), doanh thu hau nhu' khdng bi anh huéng nhiéu bdi viéc tang thué (loai trir
anh hudng clia dich COVID 2020-2021), trlr DT nam 2014 khdng tang truGng, con giai doan 2016~
2018 van ting vdi tc do [an gt 12%/12%/5%.

(2) Bia Ha Ni (BHN) c6 vé nhu chiu anh hudng nang hon tir viéc tang thué TTPB. Doanh thu va
bién LN déu sut giam trong giai doan tang thué. Mot phan cling dén tir viéc BHN dan I1ép vé trong
cudc dua thi phan khi khéng thé canh tranh trong phan khiic trung va cao cap.

Cac giai doan tang thué TTPB
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Nguion: Dt iéu cong ty, Shinhan Securities Vietnam

3. Riii ro chinh sach

Nhiéu chinh sach dugc Nha nuéc ban hanh nhdm ng&n nglra anh huéng clia tiéu thu cac san pham o con
qua mUc anh huéng 1&n X3 hdi, cling nhu tiéu thu cdn & d6 tudi vi thanh nién. Chinh sach va phap Iy la mdt
yéu t8 quan trong gdy anh hudng dén cic cdng ty san xudt hay phan phédi cic san pham dic thi nhu' bia
rugu, thudc la...
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BAOCAO CONGTY Téng CTCP Bia— Rutg — Nutic g knét Sai Gon

Ngay 10 théng 11 ndm 2025

Nghi dinh 100/2019/NP-CP dugc ban hanh vao thang 12/2019 vé phat vi pham ndng do con. Sau nghi
dinh, cling véi tac dong clia dich Covid, doanh thu SAB nam 2020 giam 27% so vdi nam 2019. Lugng tiéu
thu bia tai & kénh on-trade nhu’ nha hang, khach san, quan an giam; dong thdi, tiéu thu qua kénh off-trade
nhu thuong mai dién ... gia ting. Nghi dinh 168 sira doi mot 6 diéu ctia Nghj dinh 100 cd hiéu Iuc tr
01/01/2025 van tiép tuc dugc thuc thi nghiém ngat, 1d mot yéu t& gay anh huding I6n dén tinh hinh tiéu thu
bia rugu.

4, Rui ro tiéu duing yéu hon du kién

Hau nhu toan b thi trubing tiéu diing déu la thi truding ndi dia, doanh s6 clia Sabeco phu thudc dang k&
vao suic tiéu thu ndi dia, von chiu tac dong tir thu nhap clia ngudi dan, xu hudng tiéu ding, thai tiét va cac
yé&u t8 van hda, x& hdi. Trong bi canh nén kinh t& tang trudng cham lai, ngudi tiéu ding cd xu hudng that
chit chi tiéu, dc biét véi cac san pham khdng thiét y&u nhu bia.

7 1 € Shinhan Securities
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[Viét Nam / Thut pham va d6 udng]
Tong CTCP Bia — Rutgu — Nudc giai khét Sai Gon

Ngay 10 thang 11 ndm 2025
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Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietam

PB ctia SAB tir 2020 Biéu d6 PBR ctia SAB
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Nguin: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY . : f s Ngay 10 thang 11 ném 2025
Téng CTCP Bia - Ruig — Nuc giai khat S3i Gon gay 1 thang
~, A 5
Nhiing s kién quan trong ctia SAB
12/2017: B& Céng Thurong Giai -
(VD) o A e - iai World Cup va
thoai B6 Céng Thuong thoai P
10wy vén thanh cong 53,59% cb AFF thic day doanh
phan cua cho Céng ty TNHH Ra mét bia lon 333 2020° Bat dau ap
Viét Nam Beverage dung Nghi dinh 100
phat vi pham nong do
con
120,000 - Doanh thu ting 32 6% sau o,
covID Nguei dan that
chat chi tiéu cho
i cac mat héng
khong thiét yéu
100,000
I oe
Hoan tat nang s&
hifu tai Sabibeco
b (SBB) I&n 59 6%
0,000 4 ¥ .
A
60,000 -
COVID-19 buing nd va sw
40,000 A sut giam manh trong tiéu
ding
Nghi dinh 100
dwac thec thi
20,000 - nghiém ngét hon  KQKD Ity ké 9T ghi
nhan DT -17%,
LNST
-1% YoY
2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngun: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam
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Ty 1& 56 hitu tai SAB tai ngay 06/11/2025

mCong ty TNHH Vietnam Beverage

[Viét Nam / Thut pham va do udng]

Toing CTCP Bia— Rutiu — Nufic g khét S Gon Ngay 10 thang 11 nam 2025

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

Téng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) ban dau la mét xudng bia nhd dugc ngudi Phap
thanh I3p tai Sai Gon nam 1875. Bén nam 2016, SAB chinh thiic dugc niém yét trén san HOSE. Trai qua 146 ndm
lich str, d@&n nay, Sabeco d& dua Bia Viét vuon ra 38 quic gia va viing lanh thé.

Nam 2017 danh dau mét c6t moc lich str cho SAB khi ThaiBev thau tdm thanh cong SAB vdi gia tri [én dén 4.8 ty
USD théng qua Vietnam Beverage. Day la thuong vu ky luc clia nganh bia chdu A dugc thuc hién tinh dén thai
diém dd. Sau thau tém, SAB tiép tuc ting truéng va dat doanh thu 1én dén 37,999 ty dong vao ndm 2019, truéc
khi chiu tac dong ctia dai dich Covid-19 va Nghi dinh 100/2019/ND-CP phat vi pham nong do con.

Ty & 6 hiu tai SAB tai ngay 06/11/2025

NS . .
B6 cong thuong Khic Nwérc ngoai Trong nuwéc

58.42%

Ngun: Dt fiéu cong ty, Shinhan Securities Viemam

Nguon: D{f liéu cong ty, Shinhan Securities Vietnam

Thi phan bia tai Viét Nam (%)

100%
90% 79 6.8 6.9
80% 5.8 79 7.9
70%
60% 38.8 342 35.2
50%
40%
30%
20% 39.0 434 42.6
10%
0%
2020 2021 2022 2023 2024

mHeineken VN  mSabeco = Carlsberg VN Habeco = Khac

Nguidn: Euromonitor, Shinhan Securities Vietnam

SAB la mot trong hai doanh nghiép dau nganh san xuat bia tai Viét Nam. Thi phan nganh bia kha co dac khi tap
trung vao tay ctia hai ong I6n I3 Heineken va Sabeco. Thi phan SAB bét dau bi thu hep tir ndm 2019, ngugc lai
thi thi phan clia Heineken lai cd xu hudng md rong nhd vao nhiing chién Iugc hiéu qua trong thdi gian dai dich,
trong khi d6 sur sut giam thi phan Sabeco phan anh tinh hinh chung cla thi truGng. SAB dugc nhan dién rong rai
qua cac dong san pham tir binh dén dén cao cdp mang huang vi Viét nhu' bia 333, bia Saigon Chill. Trong tucng
lai, vic nghién cliu va cho ra mat cac dong san pham cao cip S8 [a chién Iugc dé doanh nghiép cd thé duy tri
dugc vi thé va gianh thém thi phan.
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[Viét Nam / Thut pham va d6 udng]

BAD CAO CONG TY Tong CTCP Bia - Ruiol — Nufic g Kht S3i Gon

Ngay 10 théng 11 ndm 2025

2. Phan khiic va san pham

Nganh bia dugc chia lam 4 phan khic: binh dén, ph6 thdng, cao cip va siéu cao cp dua vao huong vi, chat
lugng va gia ca. Trong do:

< Phan khtic binh dan: DGi tugng khach hang chul yéu [a tang 18p binh dan thu nhap trung binh thap vdi
gid ca tlr dudi 40 nghin/lit (tuong ducng 11,000 - 13,000 VND/lon). Hai nhn hiéu ndi bét trong phan
khtic ndy gdm Huda va Larue. Ngoai ra con ¢d bia hoi Viét Nam, dugc san xudt chll yéu tai nha va
phan phoi tai cac nha hang, quan an nho tai khu vuc ndng thon va can thanh thi.

% Phan khic ph thdng: Déi tugng chl yéu [a ngudi lao ddng thu nhap trung binh véi gia ca tir 40,000
VND - 60,000 VND/lit. Cac cong ty I6n trong phan khiic nay gom cd Habeco, Sabeco, Heniken va
Carisberg. San pham thudc phan khic phd théng dudc phan phdi rong réi tlr thanh thi dén ndng thong
qua kénh tiéu duing tai chd (On-trade) va kénh phan phdi mua vé nha (Off-trade).

% Phan khic cao cap va siéu cao cdp: doi tugng khach hang chl yéu la ngudi tiéu ding cd thu nhap
trung binh cao vdi gia ban trén 60,000 VND/Iit. San pham trong phan khic ndy dudc phan phéi chi
yéu qua kénh on-trade tai cac nha hang, khach san. Tuy vay, vdi viéc nhan dién thuagng hiéu hiéu qua
va qua thdi gian dai, cac san pham cao cap clia Heniken va Sabeco & phan khic nay dé tiép can ducc
nguidi tiéu dung tai ca cac khu vutc ndng thon va tai cac quan nhau binh dan.

3. Kénh phan phéi

Lugng bia qua cac kénh ban hang (triéu lit)

100%
90%
80% o 474 89N 39.6 394 39.6
70%
60%
500/0
40%
30% 60.7
0% 48.7 52.6
10%
0%
2019 2020 2021 2022 2023 2024

m Off-trade = On-trade

Nguidn: Euromonitor, Shinhan Securiies Vietnam

V& kénh phén phdi, bia dugc tiéu thu qua hai kénh 13 tiéu diing tai chd (on-trade) tai c&c quan nhau, nha hang,
khéch san; va kénh phan ph6i mua vé (off-trade) tai siéu thi, cira hang tién Igi va dai ly. Do van héa mang tinh
tap thé, ngudi Viét chudng tiéu thu bia tai cAc quan nhau. Do dd, truéc ndm 2019, viéc tiéu diing tai chd 13 kénh
phan phéi bia chinh. Tuy vay, véi su’ phét trién clla thuong mai dién tr, sy’ biing phét clia dich Covid-19 cling
Nghi dinh 100 phat vi pham ndng dd con, nhiéu doanh nghiép nhu’ SAB va Heniken d3 trién khai ban hang online
tlr ndm 2021 d& bl d&p mdt phan su sut gidm doanh thu tai cic quan nhéu, nha hang. Cling tir do, kénh off-
trade vugt qua on-trade trd thanh kénh ban hang cht yéu.

DU kénh on-trade dang phuc hdi, kénh off-trade van chiém thi phan I6n han do sy tién Igi vé gid ca, dic biét 13
tu sau dai dich COVID va nghi dinh 168 gdy anh hudng dén théi quen tiéu dling. Xu hudng nay du kién sé dugc
duy tri, ddc biét 13 véi si’ bing nd manh mé clia thueng mai dién tr va mua sém truc tuyén.

Mang IuGi phan phdi rong khap tlr Bac vao Nam la thé manh clia Sabeco, gitip ti€p can dugc cac quan nhéu, nha
hang & kénh on-trade. Vdi kénh off-trade, Sabeco hién dang c6 mét tai clra hang tién lgi va nhiéu trang thuang
mai dién tlr tr Tiki dén Bach Hoa Xanh.
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Cd cau doanh thu SAB

86% 88% 87%

2019 2020 2021

mBia Bao bi vat tw

[Viét Nam / Thut pham va do udng]
Tong CTCP Bia — Rutgu — Nudc giai khét Sai Gon

Ngay 10 thang 11 ndm 2025
4. Cd cau doanh thu, Igi nhudn gop va chi phi hoat dong

Bia 1 san pham chil Iuc clia SAB, chiém géan 90% doanh thu va dén 98% lgi nhudn gdp. Sabeco san xuét chi
yéu bia & hai phan khic 13 ph& théng va cao cip. Bién i nhuén gbp clia méng bia dudc cai thién qua cac ndm.

Mang bao bi vat tu' la cac bao bi, nguyén liéu dau vao cho bia, chll yéu dugc giao dich vdi cac bén lién quan. Do
do, tuy chiém han 10% doanh thu, bién Igi nhuan gop cho mang nay la rat thap, chi rai vao khoang 1%.

Nudc giai khat gdm cac san pham nudc od gas va nudc tinh khiét. DU bién Igi nhudn gdp trung binh & miic 25%,
doanh thu mang nay chi déng gp mot ty trong rat nhd (1% téng doanh thu).
Ca cau lgi nhudn gop SAB

87 58% 87.19% 96.84% 98.25% 98.15% 98.14% 97.85%
o Relew() A9%

2022 2023 2024 2019 2020 2021 2022 2023 2024

Nuéc giai khat = Khac mBia mBaobivattw Nudc giai khat Khac

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: D liéu cdng ty, Shinhan Securities Vietnam

Trong ¢a cu chi phi hoat ddng, chi phi nguyén vét liéu cd ty trong cao nhét, véi khoang 46-50% tng chi phi
hoat dong ctia doanh nghiép. Trong do, nguyén vat liéu dau vao gdm dai mach, hoa bia va nhdm quyét dinh
khoang 40% chi phi gia von va dugc doanh nghiép nhap kh&u. Tly vao tiing loai, thdng thudng, doanh nghiép
thut hién chot trudc nguyén liéu tir 6-9 thang.

Chi phi thué ngoai dugc cau thanh chli yéu bdi chi phi ban hang. Chi phi ban hang tai cac doanh nghiép thuc
pham va dd udng thudng chiém ty trong cao bdi viéc canh tranh trong finh vuc nay ngay cang gay gét. Do do,
viéc nhén dién thung hiéu la mét trong nhiing yéu t& quan trong dé& duy tri doanh thu va thi phan. Tai Sabeco,
chi phi ban hang tai SAB duy tri quanh mtc 12-14% doanh thu.

Ca cau chi phi hoat dong

47.08% 50.36%

46.30% 49.30%

2019 2020 2021 2022 2023
mNguyén vat liéu = Chi phi nhan cong Khau hao = Chi phi thué ngoai  Chi phi bang tién khac

Ngun: Dif liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]
Téng CTCP Bia — Rugu — Nudc giai khét Sai Gon

Phu luc: Bao cao tai chinh

BAO CAO CONG TY Ngay 10 thdng 11 ndm 2025

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty d6ng) 202 2023 2024 2025 2026F  Nam (Tydong) 2022 2023 2024 2025F 2026F
Téng tii san 34465 34056 33440 30126 30534  Doanh thuthuan 34979 30461 31872 27511 28497
Tai san ngan han 2680 26553 25067 2012 2512 Teng tudng (%) 26 129 46 137 36
Tién va tufong duiong tién 4069 5040 4478 450 6795  Gidvdnhangban (24,208) (21370) (22,554) (17,910) (18,671
PAu turTC ngén han 19411 17741 1656 1430 1225  Lginhuangdp 0771 9091 9318 9601 9:8%
Céc khoan phéithu 88 129 1818 111 1305 Bién I nhudn gop (%) 08 208 92 H9 M5
Hang tbn kho 147 1668 2194 2318 1979  ChiphiBH&QLDN G23)  (5280)  (4881)  (4897) (484)
Tai san ngan han khdc 1,035 875 27 179 LNtrHBKD 548 3811 447 4704 492
Tai sén i han 7605 7503 8373 814 82 Téng trung (%) %6  (307) 164 60 59
Tai s o dinh 4455 3970 3583 3301 3165 Bién LN tir HDKD (%) 157 15 139 71 175
Chi phi Xy duhg cd ban 134 144 12 216 23 LNkhac 1,316 1,560 1,209 1,071 953
Ti s3n dai han khéc 315 3533 4780 4813 4857 Thu nhap ti chinh 101 1433 1067 10% 85
Tongng 9874 8571 9002 7599 7862 Chi phi i chinh ® @ @ s (6
Ng ngan han 924 825  8F7 728 754 Trong d6: Chi phi i vay (46) (50) @) 9 (29
Khoan phéi tra 2766 2476 262 231 2331 Lofi nhuén rong tr KD khic 307 200 167 15 133
Vay va ng thué tai chinh ngan 659 530 245 247 A7 |NTT 6813 530 5647 5755 5935
Kndc 578 529 570 4780 46 Thu§ TNDN (1314 (U5 (L153)  (1,178) (1211)
No dai han 660 347 5 M 3B Nt 5499 4255 4494 4597 4724
Vay va ng thué tai chinh déi han 374 171 165 166 163 Téng truting (%) 00 (26) 56 23 28
e L NS\ N VS Bién i nhugn rong (%) 157 140 141 167 166
Von chu s6 hitu 24591 25485 24437 22527 22672 LNST ¢ dong cdng ty me 5,224 4118 4330 44 45%
V6n gop chii s hiiu 6413 12826 12826 1286 1282 Lgiich COTS 275 137 164 65 170
Théng durvdn 0 0 0 0 0 LNtrubcthuva i vay 6859 540 5674 584 5%4
Vo khéc 2613 242 2383 2559 270 Téng trubing (%) N8 (L) 47 23 28
Lfinhuén gi i 15%5 10217 9218 7 7117 Bién LN (%) 96 178 178 21 209
Liich 8 dbng knong kiém sodt 1275 1363 181 1B LSS Nenggethug i vay va khdu hao 740 590 623 630 6509
Novay 1 o 44 43 40 Téng truding (%) B8 (193) 39 19 27
#Ng rong (tén) (247)  (2080) (0630) (18437) (18639) Bién LN (%) N2 197 195 B0 28
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty dong) 2022 2023 2024 2025F 206F Nam 2022 2023 2024 2025F  2026F
— EPS (dbng) 7980 312 301 332 345
Tién tir HDKD 4377 1941 4245 3545 4218 BPS (dong) 083 1887 1812 1653 16515
Ldinhudn rong 6813 530 5647 575 5935 EE: (dong) 1'1332 216;2 3'1%“‘9) 510612 3'155‘);
Knéi hao TSC Bl S0 S 8 40 42 30 31 33
(L) tir HD dau (1031) (1626) (1249) (L000)  (858) EV/EBITDA 29 23 14 11 109
Thay d6i vén lut dong (19)  (1,109) 54 (%) (10) Ty 18 chitra cB tic (%) 614 701 1185 47 986
Thay doi khéc 4767 (1264  (1276)  (1310)  (1294) Li ot (%) 87 65 105 108 76
Tién tir H dau t (1867) 2716 137 2941 2519  Khandngsinhidi
— Bién EBITDA (% A2 197 195 B0 28
Thay d6i i s3n o dinh G29) () (92 () (%) Bién LNtErHEgKD) %) ] A
Thay it sén déu b (232 1A () 226 2046 Bén LNST (%) 57 140 141 167 166
Khéc 1014 1364 50 1,001 858 ROA (%) 160 124 133 145 156
Tién tif HO ti i (2048) (3684) (4044) (6414) (4a02)  FOECRL 240 I8 16 X9
— Kha nang tai chinh
Thay doi von cd phan - - - - - Ng vay VGn chd s3 hiiu (%) 42 28 17 18 18
Tién divay) () ng Mm@ (28) 0 6) Ng vay rong/ EBITDA (%) (025  (3686) (BLE) (208  (2864)
Gt rinditacocsH  (GAI9)  (3%)  (46%) (6413 (4  TYsitemiontamet(%) U U
U . Kha ndng thanh toan [di vay (x) 149.1 1084 2101 200.1 205.7
Luu chuyén tién thuan trong nam 462 973 (562) 72 2,245 Hiéu qua hoat déng (%)
Téng tidn dau ném 3606 4069 5040 4478 4550 552“9?Y Eabéitgngﬁ(ba’f] ()“93Y) ggi ‘3“9‘; ;‘gé 3gg ;‘gg
) 1 9 B 3 ) ngay hang tn kho (ngay, ! } i . \
Thay Q0 rong g @ 5 ngay khon phéithu (ng2y) 23 48 52 52 48
Tong tien quoindm 4069 SH0 4478 4550 6,79 Ngun: Dif lidu cdng ty, Shinhan Securities Vietnam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY Tong CTCP Bia - Rug - Nufc g hét S8 Gon Ngay 10 thang 11 ndm 2025
Tong CTCP Bia — Rugu — Nudc giai khat Sai Gon (SAB VN)
Gia cd phiéu Ny Ky ngni | 00 o U8 | Khodng ga T (%)
100% - (WD)| TB{  Max/Min
80% A 18/08/2023 (BC lan dau) MUA 182,700 -0.27 -12.4/13.2
60% - 22/02/2024 (BC cap nhat) MUA 73900 12! -25.6/25.1
40% | 14/02/2025 (BC cp nhat) MUA|  68600| -12i  8.1/398
20% - 15/08/2025 (BC cp nhat) MUA 58500 | 192| 10.1/46.0
0% b . : . : : 10/11/2025 (BC cap nhat) MUA 55100| 1331 42273
-20% A W
-40%
60% -
01/2020  01/2021  01/2022  01/2023  01/2024  01/2025
——SAB VNI
Gia muc tiéu
100,000 -
90,000 A
80,000
70,000 A
60,000 A
50,000 A
40,000
30,000 A
20,000 .

01/2020  01/2021  01/2022  01/2023 01/2024  01/2025

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY Téng CTCP Bia — Rufgl — Nuc gid Khét S3i Gon Ngay 10 thang 11 ndm 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhi Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: SAB VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

15 € Shinhan Securities



m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

€9 Shinhan Securities



