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BAO CAO CAP NHAT Ngay 24 thang 02 nam 2023
SAB-TRUNG LAP L v
(ngay 24/02/2023) SAB: PHUC HOI TICH CUC SAU DICH
San giao dich HOSE Liiy ké 2022 (chua kiém toan), SAB ghi nhan DTT dat 34.979 ty dong va LNST CT me dat
- 5.224 ty dong, tang truong lan lugt +32.6% yoy va +42,1% yoy do muc nen thap trong
Thi gia (dng) 189.000 2021. Hoan thanh KH DT va vuot 14% KH LN. Pay la nam dau tién nhu cau tiéu thy bia

T phuc hoi sau 2 nam bj anh huong béi Covid.
Von hoa (ty dong) 119.278

SAB di 1y lai dugc phan I6n thi phan da mét trong dai dich danh doi bang chi phi tiép thi
KLGD binh quan 82.000 Vva quang c40 ngay mot ting cao. Viéc dau tu nang cao sic manh cua thuong hiéu va cai tién
san pham tir ndm 2021 da c6 hiéu qua. Quan Ii tot chi phi NVL va nd lyc t6i wu hoa chi phi
da gitp SAB tang bién LNG sv 2021.

% s& hiru nuwéc ngoai 62,7 %

Gia muc tiéu 196.300

Rii ro: nguyén vat li¢u diu vao ting cao

Ngudi dan ¢6 xu hudng that chat chi tiéu, dic biét vai nhitng mat hang khong thiét yéu nhu
bia, rwou. Thi hiéu va yéu cdu ngay cang khit khe hon ciia ngudi tiéu ding ddi véi chét
lwong, bao bi... san phém.

Gia nguyén vat liéu tiép tuc ting cao va Sabeco chi chuyén mét phan chi phi sang ngudi
tiéu dung.

SAB phai tiép tuc chi manh cho marketing va khuyén mai nham duy tri thi phan trong diéu
kién canh tranh nganh ngay cang gay gat.

R ) L Khuyén nghi: Chung t6i wéc tinh san lugng ting 3% yoy trén muc nén san lwong cao cua
CHUYEN VIEN PHAN TICH 5025 (2022: chung i uéc tinh SAB da tang truéng san luong 15-18% yoy). Gia ban binh
5 . quén udce tinh ting 1% yoy nho vao co cau san pham tét hon, ty trong san pham can cao cap

Nguyén Thi Thu Hang gia ting.

ntthang-hcm@vchs.com.vn .
+84-38200 751 (ext 640) Chung t6i wéc tinh DTT 2023 tang truong nhe 4,9% yoy dat 36.696 ty dong, bién LNG dat

30,0% giam nhe sv nam ngoai (2022: 30,8%). Bién gop dat 30,0%. Ty trong CP BH &
QLDN van giit mirc cao, dat twong (ng 4.771 ty va 770 ty dong, chiém ty trong 13,0% va
2,1% trén tong DTT. LNST CT me 2023 dat 5.140,3 ty dong (-1,6% yoy), EPS 2023 dat
8.016 dong/cp. Vi PE nganh binh quan khoang 24.5x chung téi uéc tinh gid hep ly caa
SAB la 196.300 dong/cp.

Hé théng béo cao phan tich ciaa VCBS

www.vchs.com.vn/vn/Services/AnalysisResearch
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KQKD Q4.2022

Q4.2022: KQKD dién bién trai SAB cong bé KQKD Q4.2022 véi DTT ting trwéng 11,4% yoy va LN giam manh 20,6% yoy,
chiéu khi DTT ting 11,4% yoy, twong ing dat 10.029 ty dong va 1.043 ty dong.
trong khi LN giam manh 20,6%

yoy DTT tang trudng 11,3% dugc hd tro bai nhu cau ting cao khi co cac sy kién World Cup 2022 va

mot phan nho Tét Nguyén dan nim nay dén sém hon so v6i ndm ngoai. Gia ban co ting nhe svck.

Bién LNG
[0)

Q422 Q421 Yg"Y 2022 YoY | Q422 Q421 2022
Bia 8471 7,621 112% 30,600 31.7%  33.9% 32.9% 35.4%
Bao bi 1534 1,373 11.7% 4,234 39.0% -11% 21%  0.1%
Iljf:;(':c giai 48 45  5.2% 171 25.0%  156% 28.9% 21.8%
Con rugu 18 17 8.0% 57 20.6%  11.5%  6.9% 11.4%

Toéng DTT 10,029 9,004 114% 34979 326%  27.8% 27.4% 27.4%

Bién lai gop dat 28,1%, ting nhe so véi mac 27,7% cung ky nam ngoai. Bién LNG bj giam
manh do anh huong cua gia NVL dau vao ting cao. Do NVL san xuat cho Q4 duoc chdt gia vao
Q3 khi giéa lda mach va nhdm da tang binh quéan tuong ung 29% va 15% yoy. Trong 1H.22 SAB
d4 quan 1y chi phi dau vao tét hon va gia NVL chua dat dinh.
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Nguon: SAB, VCBS téng hop

CP BH & QLDN CP BH ting manh dat 1.612 ty dong (+70% yoy) va chiém ty trong 16,1
%/DTT, trong d6 CP quang cdo & khuyén mai chiém 12%/DTT (day la muc ty trong cao nhat cua
SAB tir trude dén nay). M6t phan do nam 2022 Tét sém va thoi diém ddy manh ban hang Tét c6 1
phan chi phi roi vao Q4.22. Mic ting chu yéu dén tir quang céo va khuyén mai, dat 1.215 ty va la
muc tuyét ddi cao nhét trong 1 qui SAB chi cho dén nay.

Bd phan Nghién ciru va Phan tich VCBS
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2022: KQKD kha quan, LNST
ting truéong 42,1% yoy dat 5.224
ty dong

Bd phan Nghién ciru va Phan tich VCBS

mmm Quang céo & khuyén mai —@— % ty trong QC&KM/DTT
1,400 - 20%

- 18%
- 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%
- 2%
- 0%

1,200
1,000
800
600
400

200

Nguon: SAB, VCBS tong hop

Thu nhap tai chinh dat 324 ty, tang 23,5% yoy.

Bién LN rong giam con 10,4% chu yéu do SAB chi manh cho quang cdo va khuyén mai nham
gianh lai thi phan da mét va tinh hinh canh tranh ngay cang gay gt hon giita cc hang bia. LNST
CP CT me dat 1.043,3 ty dong (-20,6% yoy).

Liiy ké 2022 (chwa kiém toan), SAB ghi nhan DTT dat 34.979 ty dong va LNST CT me dat
5.224 ty ddng, ting trwéng 1An hrot +32.6% yoy va +42,1% yoy do mirc nén thap trong 2021.
Hoan thanh KH DT va vurgt 14% KH LN. Pay l1a niam dau tién nhu ciu tiéu thu bia phuc hdi
sau 2 nim bj anh huéng béi Covid.

DTT ting nhd san luong va gia ban déu tang, tuy nhién san luong ban hang van con thap hon miic
trugc Covid va khi ND 100 dugc ban hanh. (Mang bia cta ThaiBev tang truéng san lwong 14,5%
yoy néu bao gom Sabeco va chi ting 3,7% yoy néu loai trir Sabeco — FY30.09.2022). Co ciu san
pham tt hon v&i ty trong san pham can cao cap cao hon. SAB phan nao lay lai dugc thi phan da
mét trong 2 nam qua nhu SG Special, SG Larger, con dbi voi SG Chill thi phan dang ting rat tét
tuy nhién do san pham méi va déng goép nhé trong co cau sp.

Bién LNG khé tich cuc dat 30,8%, so vai muc 28,8% ctia nam 2021. Chung t6i danh gia nam
2022 Sabeco di quan 1y chi phi dau vao kha tdt, khi mach nha ting binh quan 30-35% sv 2021 va
gia nhom tang 10% yoy.

CP BH & QLDN chiém ty trong 15,1%/DTT (2021: 15,5%). CP Quang c4o & Khuyén mai da
tang rat manh, dat 3.068 ty dong, ting 40% yoy. Mic du di nd lyc tiét giam cac chi phi nhung
SAB rit manh tay chi cho quang cdo, trong 2 nam 2021-22 chi phi quang cao déu ting & mic 40%
yoy (2021: 2.192 ty dong). Mot phan tir &p luc canh tranh 1on tir d6i thu, Heineken d ting cuong
Quang cdo trong nam qua do bi anh huong boi dich va phong toa, dac biét khi thi phan cua ho
manh tai mién Nam.

Nam 2022 1a nam SAB ddy manh viéc nhan dién thuong hiéu, lam maéi va tai tung cac san pham,
ddng thoi ciing t chirc tai trg cho nhidu su kién &m nhac, 18 hoi va d4 bong nham thu hat ciing nhu
dép tng thay d6i & thich cua nguoi tiéu dang.

Theo BLD thi SAB cho ring viéc diu tw vao thwong hiéu rit quan trong, SAB sé tiép tuc chi
cao cho quang cio trong nim 2023 tuy nhién tinh trén binh quian mai don vi san pham sé
giam dén va higu qua hon.
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M&A 2 cong ty con, nim quyén Ngay 8/2/2023, SAB cong bé QP ciia HDQT chii trwong ning ty 1§ sé hiru ctia SAB tai CTCP
kiém soat va hep nhiat BCTC TP Bia Sai Gon Binh Ty (Sabibeco) va CTCP TP Bao bi Sai Gon.

Theo BCTC tai thoi diém cudi nam 31/12/22, SAB hién ¢6 18 CT lién két va nim quyén kiém soat
22,18% Sabibeco. Tai Bao bi Sai Gon thi Sabeco chi nam ty I¢ dudi 20% (gia gdc khoan dau tu tai
chinh nay Ia 50 ty d¢ong). Sabibeco nam giir 38,96% c6 phan ciia Bao bi Sai Gon.

Co cau so hiru cia Sabibeco: hién tai c6 SAB la c6 dong 16n nam giir 12,33 triéu cp (21,8%)

Sabibeco: thanh 1ap 25/11/2005, sau qué trinh xay dung cling nhu sat nhap, hién tai Sabibeco c6 6
nha may véi tong cong suat thiét ké dat 610 trigu lit/nam:

Nha may bia (av: tr?é?l-lilt(t/nim) Dia chi

Sai Gon - Binh Duong 120 KCN Tan bong Hiép, tx. Di An, Binh Duong

Sai Gon - Hoang Quynh 100 Q. Binh Tan, HCM

Sai Gon - Bong Thap 50 KCN Tran Qubc Toan, Tp. Cao Lanh, Dong Thap
Sai Gon - Ninh Thuan 140 KCN Thanh Hai, Tp. Phan Rang, Ninh Thuan

Sai Gon - Phu Ly 100  Xa Thanh Ha, Tp. Phu Ly, Ha Nam

Sai Gon - Long Khénh 100 KCN Long Khanh, tx. Long Khanh, Ddng Nai
Téng cong suat 610

Hoat dgng chinh ciia Sabibeco l1a san xuit bia Sagota va thuc hién gia céng bia cho Sabeco.
Bia Sagota chinh thiic ra mat vao 2012 va lién tiép dat giai thuong quéc té - World Beer Awards
tai Anh vao nam 2017-2019 va c&c giai khic nhu the Guide Awards 2013-14, Asia Beer
Championship 2019. Ngoai cac san pham da dang nhu Premium, Larger, Gold, Light, Pure thi
Sabibeco con cé san pham bia Sagota Khdng Con va nuéc ubng lda mach.

Hoat dong cua Sabibeco bét diu kém hiéu qua tir ndim 2018 va dén 2020 do anh huong baéi dich
Covid 19 va phong téa da bat dau ghi nhan 15 rong. Bién LNG cua Sabibeco ciing thap so véi céc
DN san xuat bia khac trong nganh. San luong bia dat khoang 200 triéu lit, chii yéu Ia gia cong cho
SAB va SAB ban NVL cho Sabibeco.
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Bién LNG
e Sahebico  emmum SAR trigulit  San lugng bia sin xuét ciia Sabibeco
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Nguon: Sabibeco, SAB tong hop

Chuing t6i cho rang khi hop nhat BCTC véi 2 cong ty trén bién LNG caa SAB sé& bi anh hudng co
thé giam 1-1,5%. V& dai han véi viéc nim quyén kiém soat va dudi su diéu hanh caa SAB s& gilp
Sabibeco cai thién ca vé doanh s6 ciing LN, ddng thoi ciing giup SAB tan dung dugc ning lyc san
xuat 16n cua Sabibeco. Hién tai, Sabibeco chi san xuit dat khoang gan 30% cong suét thiét ké.
Hién tai, CSTK cua Sabibeco chiém 31% téng CS cua SAB, viéc hop nhit gidp SAB tan dung dwa
thira CS cua Sabibeco, ddng thoi ciing mé rong danh muyc san pham 1én. Véi sy diéu hanh cua
SAB va nang lyc san xuat cua Sabibeco s& dem lai gid tri cong hudng trong dai han cho ca hai.

Trién vong nganh bia 2023:

Nim 2022 nganh san xuit bia phuc hdi kha tét sau dich, theo Téng cuc Thong ké, sian lweng
san xuit bia da ting 29,8% yoy, dat 6,15 ty lit. Pay ciing 1a mirc san xuit cao nhét cia nganh
bia tir trwéc dén nay, cao hon ca mirc dinh nim 2019 san xuét 1a 5,1 ty lit. San lugng 2022
nganh bia SX ting cao nhd lwong SX ting dot bién vao Q4.22 dat dén 1,9 ty lit sv binh quan
khoang 1,3 lit (mirc truéc dich Covid va N 100). Ching t6i cho rang do gia NVL dau vao giam
manh nén cac DN ting cuong san xuat khi da chét dugc gia diu vao giam manh sv ving dinh trong
03.22.

Nam 2023, chung t6i cho rang nganh bia s& tiép tuc phuc hdi nhd kénh on-trade véi hoat dong kinh
té tiép tuc va ma cira cho du lich s& thic ddy tiéu ding. Tuy nhién, ND 100 xt phat d6i voi ngudi
udng ruou bia va ap lyc kinh té s& kim hdm su phuc hdi cua nganh bia.

Canh tranh giira hai d6i thit hang dau sé khéc liét hon nham ly lai thi phan da mét trong dai
dich. Tiép thi s& dong vai trd quan trong trong viéc thuc day nhu cau. P6i mai va cai tién san pham
s& 1 chién luoc quan trong khac dé phan biét voi dbi thu canh tranh. SAB ciing da nd lyuc trong
viéc 1am méi danh myc san pham nhu cho ra mat san phiam c¢6 hwong vi méi, bao bi mai trén mot
thuong hiéu hién c6 dé huéng dén hinh anh cao cip hon. Va chung toi cho rang SAB s& khong bo
qua tiém nang 16n cua thi trudng d6 udng khong con, cai hién chua co trong danh muc san pham
cua Sabeco.
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Nguén: GSO, VCBS téng hop

Chung t6i cho ring viéc dau tu vao thuong hiéu ciing nhu 1am méi va nang cip chét luong san
pham s& gitip ting doanh s tiéu thu cua Sabeco. Chung t6i cho rang SAB s& tang san luong tiéu
thu trong 2023 va gia ban s& khong tang gia ban do cac chi phi dau vao nhu mach nha c6 kha ning
da dat dinh va canh tranh gay gét gitra Sabeco va Heineken nham gifr viing ciing nhu gia ting thi
phan. Chung t6i wdc tinh san luong ting 3% yoy trén mac nén san luong cao cua 2022 (2022:
chiing t6i udc tinh SAB da tang trudng san lugng 15-18% yoy). Gia ban binh quan wdc tinh ting
1% yoy nho vao co cau san pham tét hon, ty trong san phdm can cao cip gia ting.

Nhu vay wée tinh DTT ting trwéng nhe 4,9% yoy dat 36.696 ty ddng, bién LNG dat 30,0%
giam nhe sv ndm ngodi (2022: 30,8%). Bién gop sé tang dan do ching tdi ky vong gi4 cac NVL
chinh da dat dinh va sé duy tri twrong dwong mac binh quéan Q4.21.

Ty trong CP BH & QLDN van giit muc cao, dat twong tng 4.771 ty va 770 ty dong, chiém ty trong
13,0% va 2,1% trén tong DTT. Do tinh trang canh tranh ngay cang khéc liét nén SAB van chi
trong chi cho quang céo va tiép thi. Thu nhap tai chinh rong dat 1.100 ty dong. Thué TNDN 20%.
U'éc tinh LNST CT me dat 5.140,3 ty dong (-1,6% yoy), EPS 2023 dat 8.016 dong/cp. Véi PE
nganh binh quan khoang 24.5x chiing t6i wéc tinh gia hop Iy cia SAB 1a 196.300 déng/cp.

Du bao chua tinh dén tac dong tir viéc hoan thanh nang s& hiru va hop nhit 2 cong ty Sabibeco va
Saigon Packaging Group.
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B4o céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khéng phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tur van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.
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Trudng phong Phan tich Nghién cau Trudng nhém Phong PT Chuyén vién phan tich
tmhoang@vchs.com.vn Idguang@vchs.com.vn ntthang-hcm@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh Hd Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38200799 - S5 may lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Vin Linh, Phudng Vinh Trung, Quéin Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy lé: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bing, KDT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Gidng Vé Tang 1, Toa nha C4 Giang V3, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Viin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Dai dién Dong Nai F240-F241 Budng V6 Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Ddng Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
Tel: (+84-31) 382 1630

Bd phan Nghién ciru va Phan tich VCBS



http://www.vcbs.com.vn/

