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Bao Cao Cap Nhat
Gia muc tiéu (12thing) 59,400 VND
Gid hién tai (26/02/2026) 49,100 VND
Sudt sinh 165 (%) 21%
VNINDEX 1,880
P/E thitruding 139
Vién hda (ty VND) 62974
SLCP It hanh (triéu CP) 1,283
Tu do giao dich (triu CP) 14
52-tin caofthdp (VND) 57.100/41,500
KLGD binh quan 90 ngdy (triéu CP) 151
GTGD binh quan 90 ngay (ty VND) 97
S il nudc ngoai (%) 584
CT TNHH Viemam 5
Codonglén (%)  Beverage
B6 Cong thuting 36
B ding g 3T ) 121
Tuyét ddi (%) 56 70 59
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Ma Bloomberg (SABVN) | Ma Reuters (SAB.HM)

Bién Igi nhuan duy tri tot

Duy tri khuyén nghi MUA, gia muc tiéu 59,400 VND

T6ng CTCP Bia — Rugu — Nudc giai khat Sai Gon (HOSE: SAB) la doanh nghiép diing th(r 2 vé& quy
m0 san xudt bia tai Viét Nam vdi thi phan dat 35% (Euromonitor, 2024). SAB diing dau vé s6 Iugng
nh& méy bia v&i cdng suét 3.1 ty lit/ndm, cung cip cac san pham tir phd thdng dén cao cip. Chiing
t8i st dung két hgp phuong phép chiét khau dong tién va P/E dé dinh gid SAB, va dua ra khuyén
nghi mua vdi gia muc tiéu VND 59,400, tuang duong ti€ém ndng tang gia 21% so vdi gia hién tai.

Cap nhat KQKD FY2025

Sabeco ghi nhan doanh thu Q4/2025 dat 6,837 ty dong (-23% YoY) va LNST dat 1,119 ty dong
(+13% YoY). Doanh thu mang bia ti€p tuc sut giam 17% YoY do tac dong cua viéc hgp nhat véi
Sabibeco (SBB) khi SBB trd thanh cong ty con thay vi cong ty lién két va giam san lugng so véi cling
ky trong b3i canh Tét d&h mudn hon ndm ngodi. Téng truéng clia LNST dugc hd trd bai chi phi ban
hang thap han cling ky, bién LNST Q4/2025 cai thién 1én 16.4%, tang 5.3 diém phan trdm YoY.

Ca ndm 2025, SAB da ghi nhan 25,888 ty dong doanh thu thuan (-19% YoY) va 4,573 ty dong LNST,
(+2% YoY), hoan thanh [an lugt 82% va 95% ké hoach dé ra tai DHCD. Bién LNST FY2025 cling
cai thién 4 diém phan trém YoY.

Trién vong ndm 2026

Trong ndm 2026, chuing t6i du’ bao doanh thu mang bia sé tang trudng 4.9% YoY nhd hiéu qua clia
chién lugc m& rong kénh phan phéi hién dai (MT) d€ canh tranh thi phan va chl ddng tim kiém cac
diém bén clia kénh truyén thng (GT) dé thay thé cho cac diém bén da dong clra dudi tic dong clia
quy dinh mdi ddi véi hd kinh doanh, két hap véi s kién bdng dé 16n 1a World Cup dién ra trong ndm,
tao thudn Igi cho viéc thiic d&y doanh 6. Quy 1/2026 cling s& ghi nhan két qua tich cuc so vdi cling
ky nhG hudng Igi tlr san Iugng ban hang Tét khi Tét nguyén dan 2026 dén mudn.

Bién LNG gdp mang bia du kién van & muic cao, tuy nhién chiing toi than trong du’ phdng thap han
90 diém od ban so v&i 2025 @€ phan anh xu hudng téng cla gia nhdm gan day, du ban Ianh dao
cho biét da thuc hién cac chinh sach phong hd dé giam thi€u anh hudng gid nhdm tang. LNST n3m
2026 dy kién tang trudng 4.7% YoY, bién LNST duy tri & mc 17.6%.

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

Nam 2023 2024 2025+ 2026F 2027F
Doanh thu (ty VND) 30461 31,872 25,888 27,162 28,151
LN tir HDKD (ty VND) 3811 4437 4204 499 5,021
ILgi nhugn rong (ty VND) 4,255 4494 4573 4,785 4915
EPS (VND) 31 391 3347 3514 3609
BPS (VD) 18877 18,152 16492 14999 13601
OPM 125 139 166 182 178
NPM 140 141 177 176 175
ROE 170 180 193 26 240
PR (¥) 163 14.9 141 169 165
PRR (x) 27 28 28 36 40

Nguin: Dif liéu cdng ty, Shinhan Securities Vigtnam
*Doant thy 2005 giam ab ¢ ding cua vic hgb nhét voi Sabibeco vl tr cich cong by con thay viadng by fén két

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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BAOCAOCONG TY Toing CTCP Bia— Rulgu — Nutic gidi Knét S Gon Ngay 26 thang 02 nam 2026

Cap nhat KQKD FY2025 va du’ phong

Ty déng Q4/2025 Q4/2024 {Yh:%"ai FY2025 {Yh:%‘ﬁi 2026F Eg%dsi
Doanh thu thuian 6837 8933 -23% 25888 -19% 27,162  4.9%
Méng bia 639 7588 17% 2403 4% 2519 49%
Nguyén vat idu 389 1,247 69% 1467 6% 15 40%
Nutc g khdt a1 45 9% 138 5% 142 29%
Khéc 79 53 4% 261 28% 302 15.7%
Lgi nhuan gdp 2594 2499 4% 9301 0% 9,560 2.8%
Biénlginhudngdp  37.9%  280%  10% 359% 7% 35.2% 0.7%
Méng bia 00% NI 8% W% 5% 37.0% 0.9%
Nguyén vat idu 05% 0% 0% 05% 0% 0.5% 0.0%
Nutc g khdt 244%  311% 7% BW% 5% 24.0% 08%
Khéc 633%  66.0% 3% 640% 5% 65.3% 13%
LNST 1119 991 13% 4573 2% 4,785 4.7%
INSTclaCbcongtyme 1,062 965 10% 4423 2% 4,613 43%
Bién LNST 164%  11.1% 5% 77% 4% 17.6% 0.1%

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 Q4/2025 dat 6,837 ty dong (-23% YoY) va LNST dat 1,119 ty dong (+13%
YoY). Doanh thu mang bia ti€p tuc sut giam 17% YoY do tac dong clia viéc hgp nhat vdi Sabibeco (SBB)
khi SBB trg thanh cong ty con thay vi cong ty lién két va giam san lugng so véi cling ky trong bdi canh Tét
dén mudn han nam ngodi. Cling nhé tac dong ke toan clia viéc hgp nhat va gia malt gao giam ma bién Igi
nhudn gdp mang bia cling cai thién dang k& In 40% (cting ky 1a 32.3%), gidp bién Igi nhuén gdp tong
tang Ién 37.9% (t3ng 9.9 diém phan trdm YoY). Theo chia sé ctia Ban [&nh dao, su cai thién trong bién Igi
nhuan gop mot nlra dén tir tc dong hgp nhat va mét nira dén tir viéc quan ly chi phi hiéu qua hon va toi
uu van hanh. Néu loai trir anh huéng clia viéc hgp nhat, DT Q4/2025 va FY2025 giam lan lugt 9% va 5%
YoY. Chiing t6i cling luu v la Tét 2026 dén mudn han cling ky, tao ra mirc nén so sanh cao cho Q4. Bu lai,
mot phan san lugng tiéu thu phuc vu Tét sé dugc ghi nhan cho Q1/2026.

Téng trudng clia LNST dugc hd trg béi chi phi ban hang thap hon cling ky, bién LNST Q4/2025 i thién
Ién 16.4%, ting 5.3 diém phan trdm YoY. Tuy nhién chi phi ban hang van ting manh so véi quy trudc do
[a mia cao diém tiéu thu cudi ndm.

Nhu vay, cho ca ndm 2025, SAB da ghi nhan 25,888 ty dong doanh thu thuan va 4,573 ty dong LNST, hoan
thanh [An Iuot 82% va 95% k& hoach dé ra tai DHCD. Bién LNST ¢ ndm cling cai thién 4 diém phan trdm
YoY.
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BAO CAO CONG TY . : Lt e Ngdy 26 théng 02 ndm 2026
Tong CTCP Bia— Rugu — Nudc giai khat Sai Gon 9y 9
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Trong nam 2026, chling t6i du' bao doanh thu mang bia sé tang truéng 4.9% YoY nhd hiéu qua ctia chién lugc ma
rong kénh phan phdi hién dai (MT) d& canh tranh thi phan va cht ddng tim kiém céc diém ban ctia kénh truyén
thdng (GT) dé thay thé cho cac diém ban d& dong clra dudi tac dong clia quy dinh mdi ddi véi hd kinh doanh, két
hap Véi sur kién bong da I6n 1a World Cup dién ra trong n&m, tao thuan Igi cho viéc thiic ddy doanh 3. Quy 1/2026
cling s& ghi nhan két qua tich cuc so vdi cling ky nhd hudng Igi tir san lugng ban hang Tét khi Tét nguyén dan
2026 dén muon.

Bién LNG gOp mang bia du kién van & muic cao, tuy nhién chiing t3i than trong du phdng thap hon 90 diém co
ban so vGi 2025 @& phan &nh xu hudng ting ctia gid nhdm gan day, du ban 1&nh dao cho biét da thuc hién cac
chinh sach phong hd @& giam thiéu anh hudng gia nhdm tang. LNST ndm 2026 du kién téng trudng 4.7% Yoy,
bién LNST duy tri & mUic 17.6%.
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Toing CTCP Bia— Rulgu — Nutic gidi Knét S Gon Ngay 26 thang 02 nam 2026

binh gia va khuyén nghi

Cap nhat khuyén nghi Mua véi gia muc tiéu VND 59,400

Chiing i két hop phuong phép dinh gid P/E va Chiét khau dong tién (DCF) vdi ty trong mdi phuong phép 1
50% dé dinh gi& SAB. Chling tdi cap nhat khuyén nghi Mua véi gid muc tiéu VND 59,400.

Phucong phap dinh gia

Dua trén phuong phap P/E, chling toi thu thap dif liéu tir cac doanh nghiép trong cling nganh vdi SAB hoat dong
trong nutc va khu vuc chdu A - Théi Binh Dutng. Trung binh P/E clia cac doanh nghiép trong thdng ké (ngoai
trir SAB) & miic 17.4x, két hgp cling EPS du phdng ném 2026 & mitc VND 3,514, chiing t6i ky vong gia muc
tiéu 12 thang SAB 6 mirc VND 61,100 theo phuang phap nay.

So sanh vai cac doanh nghiép trong nganh

Qudc gia Ma chimg khoan Tén doanh nghiép P/E Von hda Tang trudng Tang trudng EPS ROE
) (ty VND) Doanh thu (%) (%) (%)
MALAYSIA HEIM MK Equity HEINEKEN MALAYSIA BHD 16.2 49,941 0.06 (0.75) 85.54
MALAYSIA CAB MK Equity CARLSBERG BREWERY MALAYSIA B 145 36,561 (4.90) 11.57 125.60
CHINA 600132 CH Equity CHONGQING BREWERY CO-A 25.2 100,391 -1.15 -8.10 56.82
CHINA 000729 CH Equity BEDJING YANJING BREWERY CO-A 23.0 134,582 3.20 78.21 9.89
CHINA 600600 CH Equity TSINGTAO BREWERY CO LTD-A 18.2 280,375 -5.30 591 14.70
CHINA 002461 CH Equity GUANGZHOU ZHUJIANG BREWERY-A 22.1 79,831 6.56 33.97 8.95
INDONESIA MLBI IJ Equity MULTI BINTANG INDONESIA PT 10.8 18,544 1.86 743 84.25
THAILAND THBEV SP Equity THAI BEVERAGE PCL 1.1 239,039 -2.06 -5.80 17.53
VIETNAM BHN VN Equity HANOI BEER ALCOHOL & BEVERAGE 15.7 7,336 373 25.11 10.81
Trung binh 174
EPS 2026F (VD) | 3,514
Gia muctiéu (VND) | 61,100

Ngudn: Bloomberg, Shinhan Securities Vietnam
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BAOCAO CONGTY Téng CTCP Bia— Rutg — Nutic g knét S3i Gon

Ngay 26 théng 02 ném 2026

D0Gi véi phuang phap FCFF, chiing t6i st dung 1ai sudt trai phiéu chinh pha Viét Nam 10 nam & muc 4.3% la lGi
su&t phi ri ro, phan bl rii ro von o8 phin 1a 8.13%. Dua trén cac gia dinh d6, gia muc tiéu clia SAB theo phutng
phdp nay dugc xac dinh & miic VND 57,700.

Chi phi str dung von binh quan (WACC)

WACC (%) 10.30
Lai sudt phi ri ro (%) 43
Phan bl rtii ro vén ¢ phan (%) 8.13
Beta (adjusted) 0.74
Chi phi ng (%) 7.9
Chi phi str dung von (%) 10.3
Ty Ié ng trén von 0.01
Gid tri ng vay (ty VND) 436

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

Mo hinh dinh gia FCF clia SAB

Pon vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 4,785 4915 5,145 5,367 5,590
Cong: Lai vay sau thué 28 29 30 30 32
Cong: Khau hao 842 848 835 847 742
Trlr: Thay d6i von luu ddng 1,186 201 (185) (218) (21)
Trir: Von dau tu 161 223 224 234 228
Dong tién t do (FCFF) 4,308 5,368 5,971 6228 6,157
Ty I chiét khau 091 0.82 0.75 0.68 0.61
Gia tri hién tai clia dong tién tu do 20,791
Toc d6 tang trudng dai han 0%
Gia tri hién tai clia gia tri dai han 36,464
Gia tri doanh nghiép 57,255
Ng vay 436
Tién va tuang duang tién 19,002
Lgi ich cd déng thiéu s3 1,847
S6 Iugng ¢b phiéu (ty don vi) 1.28
Gia muc tiéu (VND) 57,700

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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Toing CTCP Bia— Rulgu — Nutic gidi Knét S Gon Ngay 26 thang 02 nam 2026

Rui ro

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

SAB nhép khau mdt s& nguyén vét liéu dau vao cho san xuét bia nhu' dai mach, hoa bia, nhdm. Chi phi
nguyén vét liéu dau vao nhap khau chiém khoang 40% chi phi gid vén. Cac nguyén vét liéu nay cd thé chiu
tac dong clia nhidu yéu t3 vi md nhu gidn doan chudi cung (ing va chi phi logistic téng cao do bién dong

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

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

Thué TTDB ap dung cho bia dang 6 muic 65% va rugu & mic 35-65% tly muc do con. BO Tai chinh da
chét 16 trinh ting thué TTDB trong thang 7, theo do miic thué s& bat dau tang tir ndm 2027 (thay vi 2026
nhu du théo trudc day). Chling t6i cho réng SAB s& chuyén toan bd phén ting thué cho ngudi tiéu diing
thdng qua téng gia ban. Vi vay, tac ddng clia viéc ting gia cd thé gay anh hudng dé&n nhu cu 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.

Pong thdi, cac nghién citu cfing cho thay cd su’ khac nhau ddi véi cac phan khic san pham. Db udng co
con & 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 gid ban ting. Diu nay tao Igi thé cho cic doanh nghiép trong phén khic phd théng nhu
Sabeco.

3. Rui ro chinh sach

Nhiéu chinh sach dugc Nha nuéc ban hanh nh&m ngén nglra anh huéing ctia tiéu thu cac san pham o con
quéa mutc anh hudng Ién x& hdi, cling nhu tiéu thu cdn & dd tudi vi thanh nién. Chinh sach va phép ly la mét
yéu t8 quan trong gy anh hung dén cac cdng ty san xudt hay phan phdi cac san pham dic thli nhu bia
rugu, thudc 1a...

Nghi dinh 100/2019/NB-CP dugc ban hanh vao thang 12/2019 vé phat vi pham nong do con. Sau nghi
dinh, cling véi tac dong ctia dich Covid, doanh thu SAB ndm 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 thudng mai dién tUr,... gia ting. Nghi dinh 168 sta d&i mdt s diéu clia Nghi dinh 100 b hiéu Iuc ti
01/01/2025 van tiép tuc dugc thuc thi nghiém ngét, |3 mot yéu t5 gay anh hudng I6n dén tinh hinh tiéu
thu bia rugu.

4, Rui ro tiéu duing yéu hon du kién

Hau nhu toan bd thi truting tiéu ding déu 1 thi trudng ndi dia, doanh s5 clia Sabeco phu thudc dang ké
vao strc tiéu thu ndi dia, von chiu tac dong tlr thu nhap clia nguGi dan, xu hudng tiéu dung, thdi ti€t va cac
yéu t6 van hda, xa hdi. Trong bdi canh nén kinh t& tang trudng cham lai, ngudi tiéu dung ¢ xu hubng that
chit chi tiéu, ddc biét vdi cac san pham khdng thiét yéu nhu bia.
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PE clia SAB tir 2020
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[Viét Nam / Thut pham va d6 udng]
Tong CTCP Bia — Rutgu — Nudc giai khét Sai Gon
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PB ciia SAB tir 2020

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong ctia SAB

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

Ngay 26 thang 02 ndm 2026
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Ty 1& 56 hifu tai SAB tai ngay 25/02/2026

mCong ty TNHH Vietnam Beverage

[Viét Nam / Thut pham va do udng]

Toing CTCP Bia— Rutiu — Nufic g khét i Gon Ngay 26 thang 02 nam 2026

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 clia dai dich Covid-19 va Nghi dinh 100/2019/ND-CP phat vi pham nong do con.

Ty & 6 hiiu tai SAB tai ngay 25/02/2026

B cong thuong Khac

B Nudc ngoai Trong nuéc

Ngun: Dt fiéu cong ty, Shinhan Securities Viemam

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

Thi phan bia tai Viét Nam (%)
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mHeineken VN  mSabeco = Carlsberg VN Habeco = Khac

Nguidn: Euromonitor, Shinhan Securities Vietnam

SAB la mot trong hai doanh nghi€p dau nganh san xuat bia tai Viét Nam. Thi phan nganh bia kha co dac khi tap
trung vao tay cta 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 Khit S3i Gon

Ngay 26 théng 02 ném 2026

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 nhan 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: Dai tugng chll 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 thuang hiéu hiéu qua
va qua thdi gian dai, cac san pham cao cap clia Heniken va Sabeco & phan khic nay dé tiép can ducc
Nnguidi 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)
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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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BAO CAO CONG TY

Co cau doanh thu SAB

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

Ngay 26 thang 02 ndm 2026
4. Cd cau doanh thu, Igi nhudn gop va chi phi hoat dong

Bia Ia san pham chu luc clia SAB, chiém khoadng 90% doanh thu va dén 98% Igi nhuén gdp. Sabeco san xuét
chti yéu bia & hai phan khic la phd thdng va cao cap. Bién Igi nhuén gdp clia mang bia dugc cai thién qua cac
nam.

Mang bao bi vat tu 1a cac bao bi, nguyén liéu dau vao cho bia, chli yéu dugc giao dich vai 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 gm cac san pham nubc cd gas va nudc tinh khiét. DU bién Igi nhudn gdp trung binh & miic 23-
25%, doanh thu mang nay chi déng gp mét ty trong rat nhd (1% tdng doanh thu).

Ca cau Igi nhuan gop SAB

97.60% 96.84% 98.2% 98.1% 98.1% 97.8% 97.8%
: i i i : : 92.80% 0

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

EBia ®Bao bi vattw

Nudace giai khat = Khac mBia ®Baobivattw =Nudcgiaikhat © Khac

guon: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: D liéu cdng ty, Shinhan Securities Vietnam

Trong cd ciu chi phi hoat ddng, chi phi nguyén vét liéu cd ty trong cao nhét, véi khoang 45-55% tdng 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 khau. Tly vao ting loai, thdng thutng, doanh nghiép
thut hién chét true 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 thuding chiém ty trong cao bdi viéc canh tranh trong finh vuc nay ngay cang gay gét. Do do,
viéc nhén dién thuong hiéu la mét trong nhiing yéu t& quan trong @& duy tri doanh thu va thi phan. Tai Sabeco,
chi phi ban hang tai SAB duy tri mic ty & quanh 12-14% doanh thu.

Ca cau chi phi hoat dong
46.30% 49.30% 47.08% 50.36% el
2019 2020 2021 2022 2023 2024

W Nguyén vatlieu = Chi phi nhan cong Khau hao  ® Chi phi thué ngoai  Chi phi bang tién khac

Nguion: Dt iéu 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 26 thang 02 ndm 2026

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2023 2024 2025 2026F 2027F  Nam (Tydong) 2023 2024 2025 2026F 2027F
Tong tai san 34056 33440 32596 29551 28298  Doanhthuthudn 30461 31,872 25888 27,162 28,151
Tai s3n ngén han %55 5067 240 1976 19148 Téng trutng (%) -129 46 188 49 36
Tién vé tuhg dung tén 5040 4478 4007 4833 3383  Gidvonhangban (21370) (22554) (16588)  (17,602) (18,288)
PAut TCngin han 17741 1656 14985 11680 12105  Lginhuangdp 9091 9318 9300 9560 9863
Céc khoan phéithu 129 1818 M L0 149 Bién I nhudn gop (%) 08 92 %9 ¥2 350
Hang tn kho 1668 219 2318 1979 2027  ChiphiBH&QLDN (5280)  (4881)  (5006)  (4618) (484
Tai san ngén han khic 875 11 -83 187 184  LNHrHBKD 3811 4437 4294 4942 5021
Taisén dBihan 7503 8373 104% 9775 9150 Téng trudng (%) @7 164 (32 51 16
Tai san o8 cinh 3970 353 5068 4516 3845 Bién LN tir HDKD (%) 25 139 166 182 178
Chi phi Xy duhg cd ban 144 12 41 2 12 LNkhac 1560 1209 1,358 1,069 1,153
Ti s3n dai han khéc 353 4780 5388 529 5305 Thu nhdp ti chinh 143 1067 1,007 85 862
Tongng 8571 9002 9598 8294 8657 Chi phitsi chith ) ) (6) 3 @
Ng ngén han 825 8657 880 759 7943 Trong dé: Chi phi i vay (50) 27) (34) (35 (3)
Khodn phéi ra 2476 2622 244 238 2455 Lgi nhusn rong tir HKD khéc 200 167 377 7 35
Vay va ng thué tai chinh ngén 530 25 268 281 2 |NTT 5370 5647 5652 6011 6174
Knéc 529 570 6208 450 5193 Thu§ TNDN (L,115)  (1,153) (4079  (1,26) (1,259)
Ng dai han k. 35 7 715 74 INsT 4255 4494 4573 4785 4915
Vay va ng thué tai chinh déi han 171 169 163 166 165 Téng truding (%) (226) 56 18 46 27
e 176 76 ¥ 5 5 Bién i nhudn rong (%) 40 141 177 76 175
Von chu s6 hifu 25485 24437 23000 21,257 19641 LNST o8 dbng cng ty me 4118 4330 444 4613 4738
\/Gn gap chil sG hiiu 1286 12826 12826 12826  1282% Loiich CBTS 137 164 149 172 177
Théng du vén 0 0 Y 0 0 INtvdcthuéva livay 540 5674 5686 6046 6210
Venkée 24 238 317 3299 3476 Téng truéng (%) (210) 47 02 63 27
Lot nhudn gi i 0217 98 707 5132 3339 Bién LN (%) 78 178 20 23 i
Lhich o doing khng kiém sodt 1373 1L 123 115 1847 Nenggethug i vay va khu hao 599 6223 6416 6888 7,058
Novey N M % W W Téng truding (%) (193) 39 31 7425
*Ng rong (tién) (22080) (20,630) (18566) (16,066)  (15,028) Bién LN (%) 197 195 248 254 251
Luu chuyén tién té Chi s6 tai chinh
N&m (Ty dong) 2023 2024 2025 2026F  2027F  Nem 2023 2024 2025 2026F  2027F
EPS (dong) 312 3201 3347 3514 3609
Tién tir HDKD 1941 4245 3904 3257 4751 BPS (dong) 18877 18152 16492 1499 13601
Lginhugn rong 44% 4573 4785 4915 5145 Eg& Exg 1§§ 1422 1‘2‘; 122 123
. X X , . i 1
Khiau hao TSCO e e B V= ) 87 104 92 11 108
(L) tir HD déu e (L626)  (1249) (1274 (818)  (847) Ty chita oS e (%) 552 146 1450 1390 1354
Thay d6i vén luu dong (1,109) 574 (@) (@18  (200) L5i oS tlc (%) 65 105 102 102 102
Thay d6i khéc 1264  (127%6)  (1166) (159) (1223)  Khanéngsinh loi
o w am ww e EER ' H
e o n 0, e A . . K
Thay doi t3i san o dinh @2 (9 (4)  (61) (23) Bién LNST (%) 140 141 177 176 175
Thay 61t sén déu L6 () 105 3305 (429) ROA (%) 24 B3 B9 154 170
Khéc 1364 50 1,588 818 847 ROE (%) 170 180 193 26 240
Tién tif HD tai chinh 3684) (4944) (6788) (6402) (6 Kha nang tai chinh
— GEd (%) RO (542 Rad Ng vay /Vén chi s6hitt (%) 28 17 19 21 23
Thay doi vén ¢ phén - - - - - NG vay rong/ EBITDA (%) (3686) (BL5) (2804) (232 (n9)
Tién divay/(trd) ng (330) (8 @29 1 13 Ty 56t thanh todn tién mét (%) 70 2431 2140 179 1950
CBtit, i nhudn @ trd cho CSH (33)  (46%) (6513) (6413)  (6413) _AKhé nf%ng thanﬁ todn i vay () 1084 2101 1672 1727 1725
SN . Hiéu qua hoat dong (%)
Luu chuyén tién thuan trong nam 973  (562)  (462) 817  (1,450) S5 ng{ay pf}éi tré nqud bér] (ngay) 45 21 553 493 476
Tongtién dau ném 4069 5040 447 4017 48 G ngay hang tn ko (nga) 322 3?2 4;; 452 “g:
Thay d6i trong ty gid ) - 1 0 . S8 ngdy khoan phéi thu (ngdy) \ ; ! : |

Téngtn ai ngm 5040 4478 4017 483 338 Nguon: DIt iéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham vé d udng]

BAO CAO CONG TY Téng CTCP Bia - Ruigu — Nufc g kht Sai Gon Ngay 26 thang 02 ndm 2026
Tong CTCP Bia — Rugu — Nudc giai khat Sai Gon (SAB VN)
Gia c6 phiéu Ny Ky ngni | 00 o U8 | Khodng ga T (%)
(WD)| TB{  Max/Min
f)g; ] 18/08/2023 (BC fan dau) MUA| 182700 02! -124/132
80% | 22/02/2024 (BC cip nhat) MUA 73900| 12] -256/25.1
60% - 14/02/2025 (BC cap nhét) MUA|  68600| -12i  8.1/39.8
40% - 15/08/2025 (BC cp nhét) MUA 58500 | 192| 10.1/46.0
20% 1 10/11/2025 (BC cp nhat) MUA 55100| 1331  42/273
zgj \’VW 26/02/2026 (BC cAp nhat) MUA 59400 | 30.1{ 10.6/545
-40% A

60% -
01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/2026

——— SAB VNI

Gia muc tiéu
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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 i
+ TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY Téng CTCP Bia - Ruigu — Nufc g kht Sai Gon Ngay 26 thang 02 ndm 2026
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Important Disclosures & Disclaimers
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