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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 208.100

Gié thj treong (25/5/2022)  154.000

Loi nhuan ky vong +35%

THONG TIN CO PHAN
HSX
136.980-172.000

San giao dich

Khoang gia 52 tuan

Vén héa 98.757 Ty VND
SL c¢b phiéu Iu hanh 641.281.186
KLGD binh quan 10 ngay 177.440
% s& hiru nwéc ngoai 62,67%
Room nwé&c ngoai 100%
Gia tri ¢ tirc/cd phan 3.500
Ty lé c6 tirc/thi gia 2,3%
Beta 0,34
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YTD iT 3T 6T

SAB -1,2% -89% -85% -1,7%

VN-Index -10,1% 2,0% -8,2% -8,3%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

truongsyphu@baoviet.com.vn

Tong CTCP Bia — Rwou — Nwérc
giai khat Sai Gon

Reuters: SAB.HM Bloomberg: SAB VN

Thi phan tiép tuc mé réng

Tiéu thu bia phuc hdi sau dinh diém dich bénh, SAB ghi nhan KQKD Q1 2022
kha quan. Doanh thu thuan dat 7.306 ty ddng (+25% yoy) va loi nhuan sau thué
ctia cong ty me 1.171 ty déng (+27% yoy), hoan thanh 1an lwot 21% va 26% ké
hoach nam vé doanh thu va lgi nhuan. Bang chu y, doanh thu bia tang trwéng dén
24% va bién loi tiép tuc dwoc duy tri & mirc cao nhd tang gia ban va téi wu hoa
chi phi san xuét, qua d6 bu dap dwoc mirc ting manh cla gia cac nguyén vat liéu

dau vao chinh nhw nhém, Ita mach, ...

Thi phan tiép tuc mé réng. SAB cho biét thi phan cla minh lién tuc mé rong ké
tr cudi ndm 2021, mét phan |a do Tiger (thd pha & phia nam) bi anh hwéng nhiéu
hon b&i cac dot gidn cach xa héi va nguwoi tiéu dung cé xu hwédng wu tién cac
phan khic phé théng (1a thé manh cta SAB) khi thu nhap bi anh hwéng béi dich

bénh, lam phat.

Tang trwéng san lweng cua cac doanh nghiép bia lén tai VN

2020 2021 Q12022 |
SAB -26% -10% 13%
Heineken flat (%) - high teens (%) - low single (%)
Carlsberg - mid single (%) + high single (%) + high single (%)

Tuy nhién, khi moi thi tr& lai binh thwong, ching téi van danh gia phan khic
mass-premium sé quay vé mipc ting trwedng cao va ky vong SAB sé nam bat
t6t xu hwéng nay dé tiép tuc tang thi phan. Thuc té, SAB da khai dong lai bia
Saigon Special dwdi bao bi va hwong vi méi, duwoc ky vong sé cung v&i Saigon
Chill gia tang strc canh tranh tai ph&n khdc mass-premium. Ngoai ra, SAB cling
ngay cang chu trong hon cac kénh ban hang khac nhw MT va online, bén canh

kénh GT va on-trade.

Dw béo Igi nhuan duy tri tang trwéng 2 chiv sé trong 2022 va 2023. Véi ky
vong tiéu thuy bia tiép tuc phuc hdi tir mérc thap 2020-2021, hwéng vé mirc tiéu thu
trwwée dich va kha nang gia nguyén vat liéu giam nhiét trong 2023, BVSC dy bao
loi nhuan sau thué thudc cbé déng cong ty me clia SAB sé ting trwdng lan luot
28% va 24% trong 2022 va 2023, twong &ng véi EPS 2022 6.771 ddng/cp — PER
22,7x va EPS 2023 8.419 déng/cp — PER 18,3x.

Khuyén nghi dau tw: BVSC khuyén nghi OUTPERFORM dbi v&i SAB véi gia
muc tiéu 208.100 déng/cp, twong ng véi PER muc tiéu 27,6x — mirc binh quan
cua cac cong ty cung nganh trong khu virc va dwya trén EPS dw béo binh quan cua
2 nam 2022 va 2023.
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Hinh 1: Téng hop két qua kinh doanh Q1 2022

Q1 2022 Q1 2021 yoy Ghi cha
Doanh thu thuin 7.306 5.861  25%
- Bia 6.414 5.167 24% | - Ud&c tinh gid ban binh quan tang 10-11% va san lwong tang 13%.
- Khac 893 694 | 29% | - Cha yéu la phan mua ban nguyén vat liéu
Loi nhudn gép 2.177 1.712 27%
- Bién gop chung 30% 29%
- Bién gop bia 34% 33% - Nho téng gia ban va tiét kiém chi phi

- Gidm mang tinh chét thoi diém, mét phan chi phi ban hang da

Grtalal s ok R 1016 -9%  gu0c ghi nhan trong Q4 2021

Lei nhuan tir HDKD 1.257 696 @ 81%

Khac 275 535  -49% | - Cung ky c6 ghi nhan doanh thu tai chinh hon 190 ty tlr ban cp OCB
Lo nhuan trwéc thué 1.532 1.231 24%

Lei nhuan sau thué - cty me 1.171 921 27%

Hinh 2: Dw béo két qua kinh doanh 2022

2022F 2021 yoy Ghi chu
Doanh thu thuan 33.009 26.374 25%
- Bia 29.664 23.238 28% | - Gia ban binh quan tdng 11%, san lwgng tang 15%
- Khéac 3.345 3.136 7%
Loi nhuan gép 9.813 7.609 29%
- Bién gop chung 29.7% 28.8%
- Bién gop bia 33.4% 33.0% - Nho tang gia ban va tiét kiem chi phi

- Tang theo san lwgng tuy nhién ty 1€ trén doanh thu gidm nhe do

Gtz & CFL Sl RS 2 cai t%ién hiéu qua ql?éng};, céo, tié};) thi - theo SAB g '
Lei nhuan tir HDKD 4.697 3.510 34%
Khac 1.537 1.346 14%
Loi nhuan trwéc thué 6.234 4.857 | 28%
Loi nhuan sau thué - cty me 4.720 3.677 28%

Hinh 3: Tai khéi dong lai Bia Saigon Special
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Hinh 4: Dién bién gia nhém Hinh 5: Dién bién gia lia mach
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Nguén: Bloomberg
Hinh 6: Hoat dong vui choi - giai tri Hinh 7: San lwong san xuét bia tai VN
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Ma Bloomberg

Hinh 8: So sanh cac doanh nghiép cung nganh

Tén doanh nghiép

Vén hoa

Suat cb tirc —

Trung binh

Trung vi

SAB VN Equity
ABEV3 BZ Equity
ABI BB Equity
600600 CH Equity
RBREW DC Equity
NB NL Equity
NBS NW Equity
291 HK Equity
CARLB DC Equity
HEIO NA Equity
1876 HK Equity
HEIA NA Equity
TBL TZ Equity
002461 CH Equity
000729 CH Equity
BHN VN Equity
SBM MC Equity
YNGN LN Equity
2502 JP Equity
STZ US Equity
2501 JP Equity
THBEV SP Equity
2503 JP Equity
EMP PM Equity
DGH SJ Equity
603919 CH Equity
NAPA US Equity
AHL TP Equity
INTBREW NL Equity
002568 CH Equity
CCR LN Equity
CPR IM Equity

SAIGON BEER ALCOHOL BEVERAGE

AMBEV SA

ANHEUSER-BUSCH INBEV SA/NV
TSINGTAO BREWERY CO LTD-A
ROYAL UNIBREW

NIGERIAN BREWERIES PLC
NAMIBIA BREWERIES LTD

CHINA RESOURCES BEER HOLDING
CARLSBERG AS-B

HEINEKEN HOLDING NV
BUDWEISER BREWING CO APAC LT
HEINEKEN NV

TANZANIA BREWERIES LTD

GUANGZHOU ZHUJIANG BREWERY-A

BEIJING YANJING BREWERY CO-A
HANOI BEER ALCOHOL & BEVERAG
SOCIETE DES BOISSONS DU MARO
YOUNG & CO'S BREWERY PLC -NV
ASAHI GROUP HOLDINGS LTD
CONSTELLATION BRANDS INC-A
SAPPORO HOLDINGS LTD

THAI BEVERAGE PCL

KIRIN HOLDINGS CO LTD
EMPERADOR INC

DISTELL GROUP HOLDINGS LTD
JINHUI LIQUOR CO LTD-A
DUCKHORN PORTFOLIO INC/THE
ANGOSTURA HOLDINGS LTD
INTERNATIONAL BREWERIES
SHANGHAI BAIRUN INVESTMENT-A
C&C GROUP PLC

DAVIDE CAMPARI-MILANO NV

(triéu VND)

333.504.214
88.343.349

98.180.150
1.070.395.438
2.593.124.455

327.043.657

94.897.831

34.338.090

12.155.076

426.041.083
443.393.890
502.971.053
758.207.487
1.290.782.187

32.088.194

58.292.160

67.358.235

12.864.900

19.208.144

19.009.692

394.845.848
1.056.261.269

38.620.010

296.481.335
319.220.598
129.229.889

56.428.263

52.855.418

51.712.653

16.093.505

12.283.353

81.788.868

23.015.199

282.946.910

27,36
25,65

25,65
16,47
23,77
35,29
22,13
33,16
16,71
26,76
18,26
12,23
34,42
15,68
22,90
27,34
57,30
44,88
35,81
18,80
17,47
24,85
15,57
16,47
26,69
29,49
19,63
40,80
39,06
29,81

N/A
37,45
24,55
38,67

12,56
13,41

18,19
16,84
7,81
12,37
38,31
9,15
24,34
15,08
15,91
24,23
8,71
11,82
22,75
6,07
2,68
6,51
16,28
-1,59
7,92
15,09
0,33
16,44
13,41
13,82
13,93
12,35
N/A
12,29
-9,65
17,23
6,65
13,94

12 thang (%)

1,88
1,54

2,29
4,29
0,96
0,89
2,48
2,31

N/A
1,07
2,76
1,76
1,22
1,37

N/A
1,52
0,32
4,30
3,63
1,07
2,54
1,29
1,55
2,95
3,37
0,59

N/A
0,80

N/A
1,70

N/A
1,14

N/A
0,61

Nguén: Bloomberg
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CHIi SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué

Bang can dodi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hitu hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No¢ dai han

Vén cht s& hivu

Tdng ngudn vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwéng doanh thu (%)

Tang trwédng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lgi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ ciu vén

No vay/Téng tai sén (%)

No vay/Téng vbn chl s& hiru (%)
Chi tiéu trén méi ¢ phan

EPS (dbng/cd phan)

Gia tri s& sach (ddng/cd phan)

2020 2021 2022F 2023F
27.961 26.374 33.009 38.366
19.460 18.765 23.196 26.548

8.501 7.609 9.813 11.818
974 1.120 1.063 1.204
105 23 4 9)

4.723 3.677 4.720 5.868

2020 2021 2022F 2023F
2.726 3.606 3.957 4.642

591 468 634 724
1.447 1.668 1.748 1.981
4.875 4.402 4.410 4.037
2.351 2.125 2.125 2.125

27.375 30.487 32.255 35.783
5.173 7.258 7.399 8.121
987 634 346 389
21.215 22.595 24.510 27.273
27.375 30.487 32.255 35.783
2020 2021 2022F 2023F
-26,2% -5,7% 25,2% 16,2%
-6,5% -22,1% 28,4% 24,3%
30,4% 28,8% 29,7% 30,8%
16,9% 13,9% 14,3% 15,3%
17,3% 12,1% 14,6% 16,4%
22,3% 16,3% 19,3% 21,5%
22,5% 25,9% 24,0% 23,8%
29,0% 34,9% 31,6% 31,2%
6.776 5.275 6.771 8.419
33.083 35.234 38.220 42528



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thwe hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

phamtien.dung@baoviet.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng céng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, Dich vu tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang
trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thi trwong

hoangbaongoc@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




