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Bui Birc Duy ] o . _ N . _
Trwdng nhém Phan tich co ban Chuang t?l tien hanh dinh gia lan dau‘Tong CTCP Bia — Rlu’o’u,—
o B Nuwéc gidi khat Sai Gon (HSX: SAB). Bang phuwong phap chiét khau
Bien dong gia SAB & VNIndex dong tién, ching i xac dinh gia muc tiéu cda cbd phiéu SAB Ia
100% —VNI SAB 61.200 VND/cp (cao hon 15,6% so véi mic gia dong clra ngay
07/08/2024). Do dd, chung t6i khuyén nghi MUA dbi v&i cb phiéu

50% ,/‘f\’\./»/\/“ SAB (chi tiét).
0% [~

\/\/ LUAN DIEM DAU TV
-50% Chung t6i dw phéng toc d6 tang trwdng kép doanh thu thuan va loi
-100% nhuan sau thué hop nhat ctia SAB 1an luot |a 5,8% va 6,4%/n&m
XIS IIJJNJK I trong giai doan 2024F — 2028F. Doanh thu & lgi nhuén sau thué
8383 8J 838983 8 hopnhét dy phong cho nam 2024 dat lan lwot 32.297 ty déng

Théng tin giao dich 07/08/2024 (+6,0% YoY & 93,9% KH2024) va 4.566 (+7,3% YoY & ~100%
KH2024). Bong lwc tang trudng dén ti» nhivng trién vong sau:

Gia hién tai (VND/cp) 52.900 N
2 i gin . A £ 2o/ en
Gid cao nhét 52 tudn (VND/cp) 80,460 > Sa’n Iu’?’ng lgla tleu thu 20‘24F dw ph?n’g phE_Jc r'10| 5,5% Ew
Gia thio nhét 52 tuAn (VND/ 0.780 murc nén thap nam 2023 va dat 1,52 ty lit nho stekc mua cua
'a thap nha _ uar,]( . cp) 507 ngwoi tieu dung ky vong cai thién tich cwc ké tir 2H2024.
S0 lugng CP niém yet (triéu cp) 1.283 Giai doan 2024F — 2028F, ching ti dw phong ting trwdng san
Sé lwgng CP lwu hanh (triéu cp) 1.283 lwong tiéu thu bia cia SAB & murc 5,8%/nam (thdp hon mirc
KLGD BQ 30 ngay (cp/ngay) 840.647 tang 7,3%/nam clia nganh) do sy canh tranh ngay cang gay gat
TV 16 s& hivu nudc ngodi (%) 60,7% cua cac doanh nghiép trong nganh (chi tiét).
Vén hoa (ty VND) 67.848 > Bié‘n I?’i nhuanAgthloAky v:_mg !)hl_.l(i !16i tic’h cu:c tl‘.lf némh202§F
EPS Trailing 12 théng (VND/cp) 3.303 nh,o’ glg nguyen liéu dau vao' giam. Ty suat lgi nhuan gép
mang bia cua SAB 2024F dw phéng dat 33,6% (-0,4 dpt YoY) do
P/E Trailing 12 thang 16,01x

doanh nghiép van con lvgng ton kho malt va vé nhém gia cao

Té pr— clia nam 2023 va dw kién sé tiéu thu hét trong nam 2024. Ky
ong quan doanh nghicp vong gia malt va nhém & murc thap ctia nam 2024 sé phan anh
Téng CTCP Bia — Ruwou — vao gia von clia SAB tir ndm 2025 gilp bién loi nhuan gép mang
Tén . - . g K
Nudc gidi khat Sai Gon bia tang 1,3dpt YoY (chi tiét).
> Bién lgi nhuan sau thué 2024F ky vong cai thién 0,1 dpt YoY

75 L& Thanh Tén, Phuong lén mrc 14,1% nho& viéc cat giam cac hoat ddng ban hang va
Dia chi Bén Nghé, Quan 1, quang cao khoéng hiéu qua trong nam 2024. (chi tiét)
TP.HCM > Duy tri tra cd tirc tién mat & mirc cao giai doan 2024F —
2028F (chi tiét)
Doanh thu chinh  San xuét bia Giai doan 2018 — 2023, SAB duy tri tra cd tire tién mat déu dan,

trung binh & mtrc 3.500 — 5.500 ddng/cp. Chuyén vién ky vong

Chi phi chinh S L A trong giai doan dw phong, doanh nghiép sé tiép tuc duy tri hoat

déng nay.
Bién dong gia nguyén liéu = 2 Al-
RUi o chinh ©nd gia nguyen it YEU TO THEO DOL.
mait va vo nhom L6 trinh tang thué tiéu thu dic biét cho mit hang bia giai doan

2026 — 2030 (chi tiét).
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I. TONG QUAN DOANH NGHIEP
1. Lich st hinh thanh

1977 2003 2017
Thanh lap Thanh lap Téng B& Coéng Thuwong thoai von 53,6%
Nha may cbng ty Bia — cb phan cho Cong ty TNHH Viét
Bia Sai Ruwou — Nudc Nam Beverage va tiép tuc ndm git
Gon giai khat Sai Gon 36% cb phan
' 1993 2008 2022
S ABECO Sép nhap cac Nnamay  Thanh lap Tdng Khanh thanh dw an mé rong
nwédc da Sai Gon, Nha Cong ty Cb phan cong suat Nha may Bia Sai
may Co khi Rwou Bia Bia — Rwou — Gon — Quang Ngai lén 250
va Nha may nuwéc Nwéc gidi khat triéu lit/nam véi tong von
khoang Da Kai Sai Gon dau tw 650 ty VND

2. Pon vi thanh vién
Hién tai SAB c6 26 cong ty con va 18 cong ty lién két hoat ddng chi yéu trong linh vwc dd ubng. (Chi tiét & Phu
Luc)

3. Cor cau c6 déng

Biéu dd 1. Co’ cau cbé déng SAB (26/07/2024) Co chu cb dong ctia SAB c¢b déc véi 2 c¢b dong 16n 1a
i _ Cong ty TNHH Vietnam Beverage va Téng Céng ty

" ggcgr%l'\'“” Vietnam DAu tw va kinh doanh vén Nha nwéc voi ty 18 s& hiku

. ) lan lwot la 53,6% va 36,0%. Hién tai, Cong ty TNHH

Iﬁrr]]gdggrr:ﬁ \%E?\luh;”n‘f@c Vietham Beverage la cong ty con cla Tap doan

ThaiBev — hang bia I&n nhat Thai Lan. Do vay Tap

Khac doan ThaiBev ndm quyén chi phéi hoat dong kinh

doanh cua SAB.

Nguén: SAB, FPTS Research

4. Hoat dong kinh doanh chinh

Tong Cong ty C6 phan Bia — Rwou — Nwére giai khat Sai Gon (HSX: SAB) hoat dong trong linh vire san xuét
bia, rwou, nwéc giai khat va thwong mai nguyén vat liéu san xuét bia trong d6 mang bia la mang kinh doanh
chinh ctia doanh nghiép. Nam 2023, mang bia déng gop 87,7% vao doanh thu va phan I&n lgi nhuan gop cla
doanh nghiép (cac mang khac ghi nhan lgi nhuan gbép am trong nam nay).

Biéu dd 2. Co cau doanh thu (trai) va co cau li nhuan goép (phai) cia SAB
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Nguén: SAB
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Il. TONG QUAN NGANH BIA VIET NAM
1. Chuéi gia tri nganh bia Viét Nam

DAU VAO SAN XUAT DAU RA PHAN PHOI
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Quy trinh san xuat: nau Bia thanh pham
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- 4 nguyén liéu thd, dudng héa,

1&én men va loc trong bia Tiéu thu bia cta Viét Nam
theo phan khuic 2023

Nuéc

Kénh on-trade: nha
hang, quan an,...

Malt dai mach, men bia va
hoa bia: chul yéu tir nguén
nhap khau

62,6%

— ~ » Kénh off-trade: siéu thi,
Ngu’yen‘lleu tgay tP.e: 'chu Phan khuc cao cép clra hang tién lgi, tiém
y€u tir ngudn ndi dia = Phan khtc trung c&p va phé théng tap hoa...

Nguén: FPTS Research

Vé dau vao, nguyén liéu diu vao la yéu té quan trong trong san xuét bia ctia Viét Nam wéc tinh chiém khoang 70
— 80% gia thanh san xu4t. Nguyén liéu chinh quyét dinh dén chét lwong va hwong vi bia gém cé malt dai mach,
hoa bia va men bia. Do san xuét trong nwéc con han ché, cac nguyén liéu trén chi yéu tlr ngudn nhap khau. Bén
canh d6, dé cat gidam gia thanh san xuét, cac nha san xuét bia da thay thé b&t mét phan malt dai mach bang céac
loai ngti cé¢c nhw ngd, lua my, gao...

e P6i v6i malt dai mach, day la nguyén liéu trong yéu nhét trong san xuét bia. Malt dwoc san xuét tr viéc cho nay
mam dai mach sau d6 say kho va bao quan trwéc khi dwa dén cac nha may bia. Nhu cdu malt hang ndm cla Viét
Nam wéc tinh khodng 500 — 650 nghin tan, cha yéu dén tir ngudn nhap khau do thoi tiét trong nwée khong phu
hop dé tréng lta mach. Thi trwdng cung cap chinh cla Viét Nam 1a Uc, Trung Quédc va Phép véi ty trong trén
tdng san lwong nhap khau ndm 2022 1an lwot 1 45%, 15% va 13%.

e Péi v6i hoa bia, c6 tac dung lam trong dich bia, (rc ché sy phét trién cla vi sinh vat, 1am tang kha nang tao bot
va tao nén hwong vi déng dac trwng cla bia. Ngudn cung hoa bia chii yéu nhap khau ti cac thi trwéng D,
Slovenia, Czechia va My véi ty trong trén tdng kim ngach nhap khau nam 2022 1an lwot 66%; 16%; 10,5% va
6,72%.

« P4i v6i men bia, dong vai trd chuyén héa dwdng thanh cdn va cacbon dioxit (CO2). M&i chiing nAm men két hop
v&i qué trinh 1én men va cac thanh phén khac nhau sé tao ra dac tinh hwong vi va mui thom khac nhau cho bia.
Nguén cung men bia chd yéu dén ti cac thi trwéng Nhat Ban, Trung Quéc va Brazil (theo Uncomtrade).

e Déi véi nguyén liéu thay thé dang duong: tai Viét Nam, gao la loai ngii céc thay thé dwoc st dung nhiéu nhét béi
ngudn cung ndi dia cé sén va kha nang chuyén hoa thanh chét hoa tan tét c6 thé thay thé mach nha dén 50%.

Vé san xuéat, malt dai mach va gao sé& dwoc dem nau dé thyc hién hd héa sau dé bd sung hoa bia nham trich ly
chéat dang. H&n hop dwoc dem di 18n men va lam trong sau d6 déng goi thanh sdn pham hoan chinh. Thiét bj va
coéng nghé khong c6 nhiéu sy khac biét gitra cac loai bia cao cap, trung cap va phé théng. Do vay yéu té cong nghé
khong phai la mot yéu té trong yéu dbi véi nganh bia. Chat lwong bia cao cép, trung cap hay phé théng phu thuéc
vao cac yéu td nhu chat lwgng nguyén liéu dau vao, ty 1& malt so véi cac loai ngii coc khac, thdi lwgng U bia, men
bia,...

Vé dau ra, cac san pham cla qua trinh san xuét bia dwoc chia lam 3 loai chinh: bia phé théng, bia trung cép va bia
cao cap. Trong do6 bia cao cap wéc tinh chiém khodng 37,4% tong lwong bia tiéu thu ndm 2023 va 62,6% con lai la
bia trung cép va phd thdng. Cac san pham bia cta Viét Nam chi yéu dwoc tiéu thu khodng 98% & trong nwéc va
chi xuét khdu khoang 2%. Bia trong nwéc hién nay dwgc phan phdi ~40% qua kénh On-trade (ngudi tiéu dung st

A
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dung san pham ngay tai diém ban I nha hang, khach san, quan bia ...) va 60% qua kénh Off-trade (khach hang
mua san pham ti siéu thj, tiém tap hoa ...).

2. Tiéu thu bia cta Viét Nam tang trwéng lién tuc triwéc nam 2019 va bién déng manh trong
giai doan 2020 - 2023

Biéu d6 3. San lwong bia tiéu thu cua Viét Nam giai doan 2008 — 2023

6
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TV lit

Nguén: Euromonitor, FPTS Research

Giai doan 2008 — 2019, thj trwd'ng bia ghi nhan sy tang trwdng nhanh chéng vé san lwgng tiéu thy voi CAGR =
9,4%/n&m (cao hon nhiéu so véi mirc tang trwdng 0,8%/nam cla thé gidi) nher (1) mire thu nhap khéng ngirng
dwoc cai thién lam gia tdng nhu cau chi tiéu va (2) Viét Nam dang trong thoi ky dan sé vang ké tir ndm 2007 véi ty
|&é ngudi trong dd tudi lao dong (dd tudi tiéu thu nhiéu d6 udng cé con nhat) & mirc binh quan 68% tdng dan sb.

Tuy nhién giai doan 2020 — 2023, tiéu thu bia cta Viét Nam cé xu hwéng bién dong manh. San lwong tiéu thu sut
gidm 2 nam lién tiép 2020 va 2021 bdi &nh huwdng kép (1) bung nd dich Covid 19 va (2) Nghi dinh 100 quy dinh
murc x(r phat néng d6 con ¢o hiéu lwc tir 01/01/2020. Sau khi phuc héi tich cuwc va dat mie 4,8 ty lit vao nam 2022
(cao hon 5,3% so vé&i ndm 2019), tiéu thu bia ghi nhan mirc giam 12,5% YoY nam 2023 do (1) nguoi tiéu ding that
chat chi tiéu dbi véi cac san pham khong thiét yéu va (2) siét chat kiém tra va xt ly vi pham ndng dd con theo Nghi
dinh 100.

3. Thi hiéu ctia ngwi tiéu dung trong nganh bia dang dan thay déi véi nhu cau vé chat lwong
va hwong vi ngay cang tang cao

Thi trwdng bia Viét Nam dwoc chia thanh 3 phan khuc tiéu thu chinh theo gia ban ctia s&n phdm gdm: phan khuac
phd thdng, phan khuc trung cap va phan khtc cao cap. Trong d9, bia thudc phan khic trung cép va cao cép 1a dong
bia chai va bia lon ctia cac doanh nghiép nhw Sabeco, Habeco, Heineken, Carlsberg... Bia thuéc phan khic phd
théng chtl yéu |a cac dong bia hoi. Cac dong bia thudc phan khtc cao cip thwéng ¢ gia cao hon binh quan 30 —
40% so v&i phan khac trung cép.

Biéu dd 4. So sanh gia bia lon ctia cac doanh nghiép bia Viét Nam
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Nguén: FPTS Research
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Biéu dd 5. San lwong bia tiéu thu cua Viét Nam theo phan khuc giai doan 2013 — 2023
3
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CAGR: 8,57 %l/na
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Cao cap ® Trung cap, phd théng

TV lit

Nguén: Euromonitor, FPTS Research
*Lweu y: Dirliéu trén dwoc FPTS wéc tinh dwa trén sé liéu thi phdn cac nhan hiéu bia Viét Nam cta Euromonitor

Chung t6i nhan dinh rang thi hiéu cta ngwei tiéu dung trong nganh bia dang dan thay déi v&i nhu cau vé
hwong vi va chat lwong ngay cang cao. Néu nhu trwde day, tiéu thu bia cia Viét Nam chi yéu tap trung & phan
khuc phd théng va trung cap (chiém ~77% tbng san luwong tiéu thu nam 2013) véi cac thuwong hiéu l1au doi va phd
bién nhw Sai Gon, 333, Ha Noi, Huda, Larue. Hién nay, tiéu thu bia dang khéng ngirng mé réng sang phan khuc
cao cap v&i chat lwgng va trai nghiém hwong vi tét hon ( ). Ngoai cac
thwong hiéu quen thudc nhw Tiger, Heineken, Budweiser, Saigon Special,... con c6 sy gia nhap cla cac thuvong
hiéu mé&i nhw Heineken Silver, Edelweiss, Saigon Chill, Saigon Gold, Tuborg, 1664 Blanc... San lwong tiéu thu bia
phan khuc cao cip dat mic tang trwdng CAGR (2013 — 2023) = 8,5%/nam (cao hon so véi mirc tding CAGR cla
nganh 1a 3,2%/n&m) va chiém khoang 37,4% tbng san lwong tiéu thu nam 2023 (so v&i mkc 22,7% ndm 2013).

Biéu do 6. Mirc thu nhap binh quan cta ngw®i dan Viét  Mdc thu nhap binh quan ngay cang cai thién khién
Nam duy tri xu hwéng ting giai doan 2012 — 2023 ngudi tiéu ding hién nay quan tam nhiéu hon dén
6 chét lwong va hwong vi cia bia hon 1a sb lvong.
Theo khao sat ctia Deloitte vao cudi nam 2021, c6
dén 55% nguoi tra |oi khdo sat can nhéc vé “chéat
lwong” va 46% ngudi tra |&i khdo sat can nhéc vé
“hwong vi” khi dwa ra quyét dinh mua cac san
pham dd ubng c6 con (chi tiét). Ngoai ra, theo khao
sat cia AC Nielsen vao cudi nam 2022, c6 dén
88% ngudi ubng bia sdn sang chi trd nhiéu hon
cho céc s&n pham c6 chét lwong cao.

Triéu ddng/ngudi/thang
O N W O

2012 2014 2016 2018 2019 2020 2021 2022 2023
Nguén: GSO

4. Co cau thi trweng bia Viét Nam ¢é dac va canh tranh gay gat do rao can gia nhap nganh
cao
Biéu dd 7. Thi phan cua cac doanh nghiép bia Viét Nam
100%
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m Heineken Vietnam Sabeco Habeco m Carlsberg Khac
Nguén: Euromonitor, FPTS Research

Hién nay, thi trwong bia Viét Nam chi yéu do 4 doanh nghiép I&n nam giir (Heineken, Sabeco, Carlsberg va
Habeco), wéc tinh chiém xap xi 94% thi phan toan nganh nam 2023 con lai la cac doanh nghiép bia v&i quy
md nhd, chu yéu phuc vu tiéu thu tai dia phwong. Trong d6, Sabeco va Heineken chiém ~77% thi phan, lan lwot
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la 33,9% va 43,0% téng san lwong bia tiéu thu toan nganh nam 2023. Rao can gia nhap nganh bia kha cao do murc
do tap trung ctia nganh Ién. Cac doanh nghiép dau nganh thuwéerng cé hé théng phan phédi bao pha khap toan quéc
va mwrc dé nhan dién thwong hiéu cao. Vi vay, cac doanh nghiép maéi gia nhap rat kho canh tranh voi nhirng doanh
nghiép I&n va da tén tai lau ndm trong nganh.

Vé&i dac diém thj trwdng co dic, rao can gia nhap nganh cao cac doanh nghiép 1&n trong nganh canh tranh
v&i nhau gay gat dé mé rong thi phan. Chung téi nhan dinh cac doanh nghiép trong nganh bia Viét Nam canh
tranh chi yéu bdi 2 yéu t6 (1) danh muc sén pham va (2) mirc do nhan dién thwong hiéu. Cac doanh nghiép trong
nganh thwéng tdng cwdng dau tw cho hoat ddng nghién clru va da dang danh muc san pham dé phu hop véi nhu
cau clia ngudi tiéu dung ndi dia. Giai doan 2018 — 2023, cac doanh nghiép bia I&n lién tuc cho ra mat cac san pham
m&i va tai ra mat san pham cii v&i dién mao mai dé dap (rng thi hiéu dang dan thay déi ctia nguwoi tiéu dung (chi
tiét). Mat khac, cac doanh nghiép ciing dau tw manh cho cac hoat ddng ban hang nhw quang cdo, tiép thi, khuyén
mai dé tang dé nhan dién thwong hiéu va kich cau tiéu thu. Chung t6i wéc tinh cac doanh nghiép bia ndi dia danh
binh quan 13 — 15% doanh thu dé chi cho cac hoat ddng ban hang, cao hon 2 — 3 dpt so vé&i mirc trung binh cla
nganh thwc phdm & d6 uéng.

5. Dw phong nhu cau tiéu thu bia dan phuc héi trong ndm 2024F va kha quan trong dai han

Biéu do 8. Dw phéng san lwong bia tiéu thu cua Viét Nam giai doan 2024 — 2028F
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Nguén: Euromonitor, FPTS Research

Chung t6i dw phéng san lwong bia tiéu thu cta Viét Nam nam 2024F dat mure 4,5 ty lit, phuc héi 6,5% YoY
tlr mirc nén thap ciia nam 2023 v&i ky vong strc mua clia ngwoi tiéu dung cai thién tich cwe ké tir 2H2024.
Theo “Béo céo khado sat niém tin ngudi tiéu dung trong T06/2024” clia Infocus Mekong, chi sé niém tin ngudi tiéu
dung da ngat da gidm va duy tri di ngang trong thang 6/2024. Mat khac, theo théng ké ctia GSO ting truwdng téng
murc ban Ié hang héa va doanh thu dich vu tiéu dung Q2/2024 dat mrc +8,8% YoY (so véi mirc tang 8,7% YoY cla
cung ky 2023). Chung t6i ky vong sirc mua clia nguoi tiéu dung sé phuc hdi rd rét hon trong niva cubi nam 2024
tr d6 thic day nhu cAu tiéu thu bia ngoai thi trwérng hdi phuc.

Giai doan 2025 — 2028, chung t6i ky vong tiéu thu bia cia Viét Nam sé tang truéng thap trong ndm 2025. Luat trat
tw, an toan giao théng dudng bd chinh thire cé hiéu lwe tir 01/01/2025 trong d6 quy dinh cAm “Diéu khién phuong
tién tham gia giao thong dworng bd ma trong mau hodc hoi thd c6 néng d6 cdn” ky vong sé& kim hadm da phuc hoi
clia thi trwéng bia. K& tlr ndm 2026, chung t6i dw kién tiéu thu bia ctia Viét Nam sé tang trudng tich cuc tré lai voi
tbc do tang CAGR = 8,6%/nam nhw Euromonitor dy bao trong bao cao thang 6/2024, dong lwc t (1) nén kinh té
dan phuc héi va buwéc vao giai doan 6n dinh gitp thu nhap kha dung cGa ngudi dan ting 1én véi CAGR dat
10,0%/nam (cao hon so v&i mirc tang 8,1%/nam giai doan 2018 — 2023) (theo dyw bao cua Fitch Solution) va (2)
nguwoi tiéu dung dan thich nghi véi cac quy dinh va nghj dinh vé ndng dd cén khi tham gia giao théng. Theo
Euromonitor, nhiéu ca nhan sé cé xu huéng chon st dung dich vu taxi khi ho di ubng & ngoai, trong khi cac nha
hang va quan bar/cau lac bd ciling dwoc cho la sé chi dong hon trong viéc dat xe vé nha cho khach hang cula ho.
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lil. PHAN TiCH HOAT DONG KINH DOANH

Chubi gia tri san xuét bia cia SAB
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Nguén: FPTS Research

1. Yéu té dau vao: Phu thuéc vao nguén nhap khau (quay lai)

> Malt dai mach va bao bi vé nhdm chiém ~54% co’ cau chi phi san xuét bia va cha yéu nhap khau

Biéu dd 9. Co’ cau chi phi san xuét bia binh
quan nam 2023 cua SAB

= Malt

= Gao
Bao bi (nhom)

= Chi phi san xuét chung
Chi phi khac

I6%

Nguén: FPTS Research

Xét theo co cu chi phi, malt va vd nhédm 1a nguyén liéu
quan trong nhat wéc tinh chiém 1an lwot 34% va 20% tbng
chi phi san xuét bia cia SAB. Bién dong tang 10% cua
gia malt dai mach va gia vé nhém wéc tinh lam tang
lan lwot 3,4% va 2,0% gia thanh san xuat bia ctia SAB.
Malt va vé nhém cha yéu dwoc doanh nghiép nhap
khau ttr Chau Au, My va Uc do san xuat trong nwéc
con han ché. Do d6 gia malt va vé nhém dau vao cua
SAB chiu anh hwéng I&n cta bién dong gia thé gioi.

» Chinh sach mua trwéc nguyén liéu cho 9 — 12 thang san xuat cda doanh nghiép khién BLNG mang bia
cua SAB giam trong nam 2023

Trwéc nam 2021, bién Igi nhuan gép mang bia ctia SAB cé dién bién nguwoc pha véi gia malt va gia nhém thé gioi.
Giai doan 2021 — 2023, bién lgi nhuan gop cta SAB duy tri & mc 33,0% - 35,4% du gia malt va nhém bién dong
manh. Két qua trén do (1) SAB dat hang va chét trwde gia nguyén liéu dau vao va (2) doanh nghiép cha dong tang
gia ban dau ra.

Biéu do 10. Bién dong gia malt dai mach, gia nhom thé gi&i va bién lgi nhuan gép mang bia cua SAB
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Nguén: Bloomberg, SAB, FPTS Research
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Giai doan 2021 — 2023, gia malt dai mach va nhém thé givi bién ddng v&i bién d6 I&n hon so v&i cac nam trwdec.
SAB da thuc hién dat hang va chét trwdc gia nguyén liéu dau vao véi nha cung cép truéc khi bwdc vao nam tai
chinh nhdm han ché anh hwéng clia bién déng gia nguyén liéu 1én BLNG cla doanh nghiép. Gia malt va vé nhém
thwong dwoc doanh nghiép chét tir cudi nam trweéc (wére tinh trong khoang cuéi Q3 va dau Q4) cho khoang
9 — 12 thang san xuét. Do dé, gia thanh san xuét bia cia doanh nghiép giai doan 2021 — 2023 chju anh
hwéng 1&6n béi dién bién gia malt va nhém & nitra cudi méi nam.

Biéu do6 11. Bién dong gia malt dai mach (trai) va gia nhém thé gi¢i (phai) theo thang giai doan 2017 — 2023
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Ngudn: Bloomberg, FPTS Research
N&m 2021, gia malt va nhém thé giéi binh quan tang 1an lwot 52,9% va 45,1% YoY. Nhé viéc chét trude gia tai thoi
diém cubi ndm 2020 khi gia hai nguyén liéu trén dao dong & mirc twong dwong giai doan 2017 — 2019, chi phi san
xuét bia binh quan wéc tinh chi tdng 2,5% YoY. Trong ndm nay, SAB ciing thuwc hién tang gia véi sdn phadm bia.
U'éc tinh gia ban bia binh quan ndm 2021 ting 1,1% YoY gitp BLNG chi gidm nhe 0,8 dpt YoY vé& murc 33,0%.
N&m 2022, gia malt va nhdém lién tuc tadng nhanh va dat dinh trong Q2/2022, viéc chbt gia nguyén liéu cho ndm nay

vao cudi nam 2021 da day gia thanh mang bia clia doanh nghiép tang manh 7,4% YoY. SAB da chi dong tang gia
ban 11,3% YoY dé bu dap cho chi phi diu vao tdng cao. BLNG mang bia cai thién 2,3 dpt YoY.

Biéu do 12. Bién dong chi phi san xuat/lit bia binh quan va bién Igi nhuan gdép mang bia ciia SAB
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Ngudn: SAB, FPTS Research

Nam 2023, gia malt dai mach va gia nhdm da cé xu hwéng giam manh so véi mrc dinh Q2/2022. Binh quan nam
2023 gia malt va nhém gidm lan luot 22,7% va 16,6% YoY. Déi v&i dai mach, san lwong san xuat & cac khu v
tréng chinh phuc hdi tré lai nhe thei tiét thuan loi cung véi nhu cau tiéu thu toan cau yéu do suy thoai kinh té 1a
nguyén nhan khién gia malt gidam. Twong tw dbi véi nhém, da gidm cdia gia nhém thé gi¢i chd yéu do nhu cau giam
va nguén cung dwoc cai thién. Theo WorldBank, nhu cau nhém thé gisi suy yéu do hoat ddng san xuét toan cau
cham lai b&i suy thodi kinh té, mat khac linh vc bat ddng san ctia Trung Quéc tiép tuc khé khan. Chi phi nang
lwong cé xu hwéng ha nhiét gitp gidm ap lwc 1én cac nha san xuat nhdm trén toan cau. Ngoai ra, ngudn cung nhém
tor Trung Quéc dwoc cai thién khi san lwong dién clia nuwdc nay ting dang ké gidp gidm ap lwc cat gidm cong suéat
clla cac nha may nhém.

A
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Mac du gia nguyén liéu da ha nhiét, BLNG mang bia cua SAB nam 2023 chi dat mirc 34,1% (-1,3 dpt YoY)
do viéc dit hang va chét gia tir cudi ndm trwérc khi gia malt va vé nhdm van neo cao. U'éc tinh chi phi malt
dau vao nam 2023 clia SAB ting +10,2% YoY va chi phi vd nhdm chi gidm nhe 0,9% YoY (da bao gdm tac dong
clia ty gia). Cung véi san lwong tiéu thu sut gidam manh 13,5% YoY, ching tdi wéc tinh chi phi san xuét bia binh
quan tang 3,9% YoY. Trong nam, doanh nghiép da thwc hién 1 dot tang gia vao Q2, wdc tinh gia ban binh quan
2023 tang 1,8% YoY gilp gidm bét ap lwe t chi phi dau vao van neo & murc cao.

Chung t6i nhan dinh viéc SAB lién tuc tang gia ban trong giai doan 2021 — 2023 giip BLNG mang bia it bién
dong manh trong béi canh gia nguyén liéu dau vao gia ting v&i bién do I&n. Tuy nhién, diéu nay ciing gay
tac dong tiéu cwc dén thi phan tiéu thu cua doanh nghiép khi canh tranh trong nganh bia ngay cang gay
gat ( ).

2. Hoat déng san xuat
> Quy md san xuat |é&n thir 2 ca nwéc

SAB c6 quy md san xuat bia I&n thir 2 tai Viét Nam véi cong suat thiét ké hién dat 2,4 ty lit/ndm twong
dwong dap rng khoang 57% nhu cau tiéu thu bia trong nwéc hién nay. Tinh dén thoi diém hién tai, doanh
nghiép c6 26 nha may san xuét trai dai tv Bac vao Nam gitp thuan tién cho viéc phan phdi s&n phdm & ca 3 mién.
Chung téi wéc tinh, téng hiéu suét cac nha may bia clia SAB hién dat x&p xi 60%.

Bang 1. Quy mé san xuat cia mét s6 doanh nghiép bia Viét Nam

Chi tiéu Heineken Sabeco Habeco Carlsberg Sapporo
S6 nha may (nam 2023) 6 26 N/A 1 1
Cong suat thiét ké (ty lit/nam) 2,78 2,4 0,8 0,36 0,15
Mién Béc - Bac Trung B6 1 4 N/A

Mién Trung - Tay Nguyén 2 9 N/A 1

Mién Nam 3 13 N/A 1

Nguén: FPTS Research

Dw an M&A Céng ty C6 phan Tap doan Bia Sai Gon Binh Tay gitp nang téng céng suat cua doanh nghiép
Ién 3,01 ty littnam (+25,4% so v&i cong suét hién tai). Dau nam 2023, SAB da céng bd ké hoach nang ty 1& s&
hiru CTCP Tap doan Bia Sai Gon Binh Tay (SAB hién s& hiru gian tiép 21,8%) thanh céng ty con cla tap doan.
Theo chia sé clia doanh nghiép, viéc nang ty Ié s& hiru s& dwgc hoan thanh trong nam 2024. Hién nay Sai Gon
Binh Tay cé 6 nha may bia véi téng cong suat 0,61 ty lit/ndm. Sau khi hoan thanh M&A sé gilip nang téng cong
suéat ctia SAB 1én 3,01 ty lit bia/nam (+25,4% so v&i cdng suét hién tai) va tré thanh doanh nghiép bia c6 quy mo
san xuét Ién nhat Viét Nam.

Biéu do6 13. Tang trwéng cong suat san xuat bia cia SAB giai doan 2016 — 2024F
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Nguén: SAB, FPTS Research
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> Céc dong biatrung cap la san pham cha lwc ctia SAB, chiém ~98% san lwong tiéu thu
Biéu do6 14. Tiéu thu bia theo phan khuc ciia SAB DA4u ra clia SAB la cac san pham bia, trong d6
wéc tinh chiém dén 98% téng san lwong tiéu
2 40% . \ . ” A . £
thu la cac dong bia thudéc phan khuc trung cap
1 j I l . 20% nhw Saigon Export, 333 Export, Saigon Lager,
0 . . I 0%  Lac Viét. Chi co 2% thudc phan khic cao cép

la cac dong bia Saigon Chill, Saigon Special,

Ty lit

-1 -20%  saigon Gold, Saigon Export Premium. Mét
2 .40% khac, cac san pham bia clia SAB chii yéu tiéu
2018 2019 2020 2021 2022 2023 thu tai noi dia va khodng duwdi 1% |a xuét khau.

Phan khtic cao cap
mmmm Phan khuc trung cap
Tang truwdng tdng tiéu thu - cot phai

Nguén: Euromonitor, FPTS Research

3. Hoat déng dau ra: canh tranh trong nganh cao, doanh nghiép méat dan thi phan vao tay céac
hang bia ngoai

3.1. San lwong tiéu thy bia SAB gidam manh trwéc anh hwéng kép cta viéc ngwdi tiéu dung that chat chi
tiéu va siét chat xir ly vi pham néng dé con

Biéu d6 15. San lwong bia tiéu thu cia SAB giai doan 2018 — 2023
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Nguén: Euromonitor, FPTS Research

Sau su phuc hdi ctia nam 2022 khi dich Covid 19 dan dwoc kiém soat, tiéu thu bia cia SAB ndm 2023 dat 1,44 ty
lit va ghi nhan mc giam 13,5% YoY theo da giam chung cua thi trvdng.

Viéc ngwoi tieu dung that chit chi tiéu thé hién qua chi sé6 Niém tin nguwei tiéu dung lién tuc sut giam ké
ttr T06/2022 theo “Bao cao khao sat niém tin ngwdi tiéu dung trong T01/2024” ctia Infocus Mekong Research. Mét
khac, khado sat gitra ndm 2023 clia bén nay cho biét 27% nguoi tiéu ding bi gidm lwong hodc thdi gian 1am viéc,
va hon 54% lo ngai thu nhap hoac cdng viéc sé bi anh hwéng trong thoi gian t&i. Thu nhap hién tai va ky vong
twong lai tiéu cwe khién nguoi tiéu dung that chat chi tiéu khéng thiét yéu (ty trong gidm 6,0 dpt YoY va chi chiém
34% tdng chi tiéu).

1 Ty 1& can bang la khac biét gitra ty 1& ngudi dwoc khdo sat ddng y va khong ddng y véi cau hoi khao sat. Chi sd Nidm tin ngudi tiéu
diing dwoc tinh béng binh quan ty 1& can bing Téng chi tiéu cGa 11 nhém hang tiéu dung chinh twong tng danh gia mac dd chi tiéu

cla nguwdi tiéu dung véi tirng loai mat hang.
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Biéu do 16. Chi s6 niém tin ngwi tiéu dung Viét  Biéu doé 17. S6 trwong hop bi xtr ly do vi pham néng

Nam do con khi tham gia giao théng
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Nguén: Infocus Mekong Research Nguén: FPTS Research

Viéc siét chat trong kiém tra va xt ly vi pham néng doé cén khi tham gia giao thong theo Nghi dinh 100 thé
hién qua sb trwdng hop bi xir ly do vi pham ndm 2023 1a 770 nghin trwong hop, gép 2,5 1an so véi 2022 va cao
hon rat nhiéu so v&i thdi diém trwde khi ban hanh Nghi dinh. Mé&c du ¢6 hiéu lwc tv 01/01/2020, tuy nhién ching
t6i nhan dinh tac déng cta Nghij dinh 100 dén tiéu thu bia cta Viét Nam thé hién rd rét hon trong nam 2023 khi (1)
cudc séng clia ngwdi dan dan tré lai binh thwéng sau giai doan gian cach xa hoi do bung phat dich Covid 19 va (2)
B& Cong an xac dinh chuyén dé trong tam, xuyén sudt ndm 2023 I& x( ly vi pham ndng d6 con do vay da siét chat
kiém tra va xt ly thwerng xuyén quyét liét va kién quyét hinh thanh théi quen da udng rwou bia thi khéng 1ai xe cla
nguwoi dan.

3.2. Thi phan bia ctia SAB duy tri xu hwéng giam do canh tranh gay gat ttr cac doanh nghiép bia nwéc
ngoai

Biéu dd 18. Thi phan bia cia SAB nam trong xu hwéng giam giai doan 2018 — 2023

100%
sove | |hash 880 886 a8 Ry R
40%
20% 34,0% 36,2%
0%
2018 2019 2020 2021 2022 2023
m Heineken Vietnam Sabeco = Habeco u Carlsberg Khac

Nguén: Euromonitor

Trong giai doan 2018 — 2023, thi phan bia ciia SAB ghi nhan sw sut giam manh tir m&c 42,0% nam 2018
xuéng murc 33,9% nam 2023 do vap phai canh tranh gay gat ciia cac doanh nghiép bia nwéc ngoai. Cac
hang bia ngoai (1) khdng nglrng nang cao mirc dd nhan dién thwong hiéu cda minh va (2) s& hiru danh muc san
pham da dang giup tiép can nhiéu tép khach hang. M&t khac, ching t6i nhan dinh viéc SAB duy tri tdng gia ban dau
ra dé bu dap cho chi phi san xuat dau vao ting cao ciing tac ddng moét phan khién thi phan cta doanh nghiép sut
giam manh hon trong giai doan 2021 — 2023 ( ).

> Céc doanh nghiép bia nwéc ngoai khdng ngieng nang cao mirc dd nhan dién thwong hiéu dé tang kha
nang canh tranh

Muc d nhén dién thwong hiéu dong vai trd quan trong trong thi tredng FMCG néi chung va thi trwéng bia ndi riéng.
Nhan dién thwong hiéu 1a hinh anh, lién twéng dac trwng hién 1&n trong tam tri khach hang khi nhac dén moét thwong
hiéu nhéat dinh. Nhan dién thwong hiéu cé anh hwéng Ién dén quyét dinh mua hang cGa ngudi tiéu dung (Tasha et
al., 2023a). M6t san phadm c6 mrc d6 nhan dién thwong hiéu cang cao sé cang nhan dugc nhiéu sw quan tam cla
nguw&i tiéu dung.

EE E E E —  E —E EEE EE —————————————————————————————————————————————————————————————————————————————————————————————————————————————EEEEEEEEEEEE——
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Cac doanh nghiép bia nwéc ngoai da tang cwong dau tw cho cac hoat ddng quang cao, tiép thi san pham
dé nang cao mirc d6 nhan dién thwong hiéu. Pon cir nhw Heineken Viét Nam, doanh nghiép nay da tién hanh
rat nhiéu chién dich truyén thong dé quang ba thwong hiéu ctia minh, mét sé chién dich néi bat da danh dwoc giai
thwdng MMA SMARTIES nhuw: “Tao vj bia dinh cao” ctia Heineken tich hgp cong nghé twong tac trén thiét bj di
dong (2022), “Nhe ém ma dam chét” clia Heineken Silver (2022), chién dich “Sleek Music In A Can” ciia Heineken
(2021), ... ( ). Ngoai dau tw cho cac chién dich marketing, Heineken ciing tang cudng té chirc cac sw kién
mang tinh thwdng nién véi quy mé Ién nhw Pai tiéc am nhac Heineken Countdown, Tiger Remix, Dai nhac héi
EDM, Heineken Silver Music Party... tai cac thanh phc“') I&n nhw Ha Noi, TP.HCM, Nha Trang,... (chi tiét). V&i nd
Iwc trong viéc nang cao mirc d6 nhan dién thwong hiéu, giai doan 2020 — 2023, cac thwong hiéu bia ciia Heineken
ludn dan dau trong xép hang cac thwong hiéu bia ndi bat nhét trén Social Media do YouNet Media thdng ké (chi tiét
Vé bang xép hang YouNet Media Index).

Biéu do6 19. Xép hang cac thwong hiéu bia ndi bat trén Social Media theo chi sé YMI giai doan 2020 — 2023
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Khoéng chi riéng Heineken, mdt doanh nghiép bia ngoai khac la Carlsberg ciing dang khéng ngirng gia tang nhan
dién thwong hiéu clia minh qua viéc tdng cwéong dau tw cho cac hoat dong marketing va ban hang. Nam 2023,
Carlsberg Group da day manh dau tw cho thj trwérng Chau A theo muc tiéu ctia chién dich SAIL’27. Chi phi marketing
tang 14,3% YoY va ty 1& trén doanh thu ting 0,8 dpt YoY I&n mirc 9,0% nam 2023. Trong d6 phan I6n sy gia ting
chi yéu cho thj trwng Viét Nam va Trung Quéc dé ting cwéng mire dd tham nhap cac thwong hiéu bia cla
Carlsberg & hai thi trworng nay. Viéc tdng dau tw cho hoat ddng marketing va ban hang da gitp thi phan bia cta
Carlsberg & thi trwerng Viét Nam nam 2023 tang Ién mirc 9,2% (+1,8 dpt YoY).

Biéu do 20. Ty lé chi phi ban hang/DTT cua SAB giai doan 2018 — 2023
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Ngudn: SAB, FPTS Research
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Débi v&i SAB, doanh nghiép ciing tang cwdng dau tw cho cac hoat ddng nhw quang céo, tiép thi, khuyén mai dé gia
tang dd nhan dién thwong hiéu. Giai doan 2018 — 2023, ngoai cac chwong trinh khuyén mai tiéu dung, SAB d3 t6
chlrc cac sw kién nhadm quang ba thuwong hiéu nhw Dai nhac héi “Tw hao Viét Nam” 2018, L& hoi am nhac The Chill
Fest 2022, Lé hdi van héa &m thue Viét Nam 2023, Cudc thi “Sao clia moi cudc vui” 2022 va 2023, Lé hoi am nhac
“The Chill Fest — Summer Adventure” 2023, L& hoi bia Viing Tau 2023,... M&t khac, SAB con la nha tai tro cho cac
giai thi dau thé thao gbm tai tro cho Uy ban Olimpic Viét Nam tham duw Sea Games 30, nha tai tro kim cuwong cla
Sea Games 31 ndm 2022, dbi tac hang diu va ddc quyén trong nganh bia cho Déi tuyén béng da quéc gia tir
07/2022 dén 07/2025,... Ty 1& chi phi ban hang/DTT téng t mdc 7,6% nam 2018 1én mic 14,7% nam 2023. Trong
do, chi phi quang c&o & khuyén mai trén doanh thu thuan tang to 3,1% nam 2018 lén 9,2% nam 2023. Tuy nhién,
chuing t6i thdy rang, so véi Heineken Viét Nam cac chudi sy kién quang ba thwong hiéu ctia SAB ¢6 quy mé nhd
hon va it mang tinh chat thuwdng nién hon (chi tiét). Do d6, ching t6i nhan dinh viéc dady manh dau tw cho cac
hoat déng ban hang va quang cao chwa thwe sw dem lai lgi thé ré rang cho SAB khi thi phan cia doanh
nghiép nay van ghi nhan xu hwéng giam manh tir nam 2018 dén nay.

> Céc doanh nghiép bia ngoai v&i danh muc san pham da dang gitp dé dang tiép can vé&i nhiéu tép khach
hang

Nhw da phan tich & trén, thi hiéu cia ngudi tiéu dung trong thi trwéng bia dang dan thay ddi, ngoai cac san pham
bia quen thudc v&i phan khuc gia phai chang, nhu cau tiéu thu dang dan gia tang cho cac dong bia cao cép véi da
dang hwong vi. Vi vay, dé dap &ng thi hiéu ciia ngwdi tiéu ding, cac doanh nghiép bia ngoai khéng ngirng 1am da
dang danh muc san phadm ctia minh, dac biét & phan khuc cao cép.

Hinh 1. Qua trinh ra mat va tai ra mat san pham cua cac doanh nghiép bia Viét Nam
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Nguén: FPTS Research

C6 thé ké dén Heineken - doanh nghiép dang gii vi tri s6 1 vé thi phan cla thi trwdng bia Viét Nam, véi danh muc
san phadm da dang murc gia tir trung cip dén cao cép giup doanh nghiép tiép can véi nhiéu tép khach hang hon.
Khéng chi ddy manh phat trién cac dong bia chi luc va lau d&i gdm Tiger nguyén ban, Heineken nguyén ban va
Larue (wéc tinh chiém binh quan ~90% tbng san lwong tiéu thu giai doan 2018 — 2023), Heineken Viét Nam con
tang cudng nghién ciru va cho ra mat cac sdn phdm cao cdp méi véi da dang huong vi nhw Heineken Silver ndng
do con thap, Heineken 0.0 khéng con, Tiger Platium t lua my két hop véi hwong vé cam,.... Tinh dén ndm 2023,
san lwong tiéu thu cac san pham bia cao cép clia Heineken da ting t&» mirc 29,8% nam 2018 1&én mirc 33,7% trén
tbng san lwong bia tiéu thu ctia Viét Nam. Khéng chi riéng Heineken, mét doanh nghiép bia ngoai khac la Carlsberg

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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cling tang cwéng ra mét cac sadn pham bia cao cip trong ndm 2022 va 2023 nhw 1664 Blanc, Carlsberg Danish
Pilsner va Tuborg Ice.

Biéu dd 21. Thi phan bia cua Heineken theo phan khuc san pham giai doan 2018 — 2023
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Nguén: Euromonitor, FPTS Research
D6i v&i Sabeco, danh muc sdn phdm ctia doanh nghiép it da dang hon so véi cac hang bia ngoai khi phan khac
bia trung cAp v&i cac dong san phadm lau doi la 333, Saigon Lager va Saigon Export chiém binh quan 98% giai
doan 2018 — 2023. Diéu nay lam han ché viéc tiép can da dang tiép khach hang ctia doanh nghiép khi thi hiéu ctia
ngwdi tiéu dung dang dan thay ddi. Mat khac, doanh nghiép ciing tich cwe nghién ctvu va dwa ra cac san pham mai
tuy nhién chd yéu 1a cac san pham cii v&i hwong vi khong déi ma chi thay ddi vé bao bi. Nhirtng nguyé&n nhan trén
gay tac dong tiéu cwe khién thi phan bia ctia SAB duy tri da gidm trong giai doan 2018 — 2023.
IV. PHAN TiCH TINH HINH TAI CHINH CUA SAB

1. Ty suét Il nhuan & mirc cao tuy nhién cé xu hwéng giam manh trong nam 2023 do cac chi
phi tang manh

Biéu dd 22. Ty suat loi nhuan sau thué cua cac doanh nghiép thwec pham — dd udng Viét Nam
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Nguébn: BCTC céc DN, FPTS Research

So vé&i cac doanh nghiép thwe phdm — d6 ubng trong nuwéc, ty suét loi nhuan sau thué ctia SAB cao hon murc trung
binh. Tuy nhién, ty suét lgi nhuan ctia doanh nghiép cé xu hwéng gidam manh 1,8 dpt YoY trong nam 2023 do ap
lwe tr chi phi d4u vao neo cao. Mé&t khac, cac chi phi ban hang va quan ly doanh nghiép ciing duy tri mic cao trong
nam 2023, ty trong cac chi phi nay trén doanh thu thuan tang 2,3 dpt YoY lén mic 17,3%. Dau tw manh cho hoat
déng ban hang va quang céo chwa thye s dem lai nhiéu lgi thé cho SAB trong khi cac chi phi nay lam sut gidm
dén 58,1% loi nhuan tir hoat déng kinh doanh cua doanh nghiép trong nam 2023.

2. Co» cau nguén vén 6n dinh, str dung don bay tai chinh thap

Co céu ngudn vén cla SAB it bién dong voi ty trong no va no vay trén téng tai san trung binh & mirc 27,0% va
3,0%. So vé&i cac doanh nghiép trong nganh, ty I& don bay tai chinh cia SAB & murc rat thdp. Nam 2023, ty 1é no
vay trén VCSH cutia SAB & murc 2,8% twong dwong véi BHN va thdp hon nhiéu so véi cac doanh nghiép Thuc
phadm — D6 udng khac. No vay clia SAB chii yéu la no vay ngén han, vay no dai han chiém khoang 24,4% téng no
vay nam 2023.
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Biéu d6 23. Co’ cau ngudn vén cua SAB Biéu dd 24. Chi s6 Nor vay/VCSH mét s6 doanh
nghiép thwc phdm — d6 udng nam 2023
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Nguén: SAB, BCTC céc DN, FPTS Research

Nhin chung, SAB it phu thudc vao no vay ngan va dai han chi yéu do nhu cau dau tw tai san méi thip cing sbé
ngay chuyén ddi tién mat ctia doanh nghiép duy tri @ mirc &m dan t&i nhu cau vay vén lwu dong thap trong giai
doan 2019 — 2023. Diéu nay dén tir (1) s6 ngay phai thu ctia SAB chi trong khoang 2-5 ngay va (2) kha nang chiém
dung vdn tir nha cung cip clia SAB tét giup sb ngay phai trd cé xu huwéng tang, binh quan dat mirc 42 ngay. Mat
khac, lvgng tién mat ddi dao cling giup SAB it phy thuéc vao ng vay. Giai doan 2018 — 2023, lwgng tién va twong
duwong tién cha doanh nghiép luén chiém trén 10% tdng tai san.

Biéu dd 25. Cac chi s6 hiéu qua van hanh ctia SAB  Biéu do 26. Ty lé tién va twong dwong tién trén
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3. Chinh sach chi tra cé tlrc tién mat déu din

SAB thyc hién chi trd cb tirc tién mat déu dan hang ndm cho ¢b déng véi mirc trung binh 3.500 — 5.500 ddng/cp
trong giai doan 2018 — 2023. So vé&i cac doanh nghiép trong nhém Thwe phdm — D6 ubng, ty suat cb tirc tién mét
clia SAB & mirc twong ddi cao va cao hon me trung binh nhém cac doanh nghiép (~3,3%).

Biéu do 27. Chi tra co tirc SAB giai doan 2018 — 2023
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Nguébn: SAB
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Biéu do 28. Ty suéat cé tirc tién mét cac doanh nghiép nhém Thwe pham — Pé uéng
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Nguén: SAB, FPTS Research
V. TRIEN VONG VA DV PHONG KET QUA KINH DOANH

1. Tiéu thu bia ky vong phuc héi nhe trong ndm 2024F nh& sirc mua ctia ngw®i tiéu dung dan
cai thién, trién vong dai han kém kha quan ( )

Biéu d6 29. Dw phéng san lwong bia tiéu thu ciia SAB giai doan 2024 — 2028F
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Nguén: SAB, FPTS Research

Chung téi dy kién san lwong bia tiéu thu cia SAB ndm 2024 & mirc 1,52 ty lit, tdng +5,5% YoY tir mirc nén thap
clia nam 2023 theo da héi phuc cla thi trwdng nhéd strc mua nguwdi tiéu dung cai thién rd rét hon tir H2/2024.

Cho giai doan 2024 — 2028F, chung t6i ky vong san lwgng bia tiéu thu cia SAB s€ dat mirc tang trvdng CAGR la
5,8%/nam, thap hon so vé&i mire tang trwdng clia nganh 1a 7,3%/nam béi sw canh tranh ngay cang gay gét clia cac
doanh nghiép trong nganh. Theo chia sé ctia Carlsberg Group tai cu¢c hop thwdng nién 2023, doanh nghiép sé
tiép tuc ddy manh du tw thwong mai trong ndm 2024 dé phu hep véi muc tiéu clia chién dich Accelerate SAIL. Chi
phi ban hang va marketing du kién sé tang thém khoang 10% trong ndm 2024. Trong d6, phan I&n sy gia tang chi
yéu cho thi truerng Viét Nam va Trung Quéc dé tang cuéng mire d6 tham nhap clia cac thwong hiéu bia Carlsberg
& hai thj trwdng nay. Véi Heineken Viét Nam, doanh nghiép cho biét sé duy tri tdng cudng dau tw dé (1) ciing cb vi
tri d&n d3u trong phan khic cao cép va (2) mé réng danh muc sén phadm trung cap. Khong chi riéng Heineken va
Carlsberg, Habeco ciing dang tang cwdng dau tw cho cac hoat dong ban hang va quang cao dé nang cao mic do
nhan dién thwong hiéu. Ly ké 6T2024, chi phi ban hang ctia Habeco dat ~570 ty dong (+29,2% YoY) trong dé chi
phi quang céo, khuyén mai va hé tro tang manh 62,0% YoY va dat ~270 ty dong.

Déi véi gia ban bia, chung toi dw kién binh quan nam 2024 sé tang 0,5% YoY do doanh nghiép da tién hanh
ting gia tir Q2/2023. Giai doan 2025 — 2028F, trong bdi canh gia nguyén liéu diu vao dan ha nhiét va canh tranh
trong nganh ngay cang gay gat, véi quan diém than trong, ching t6i ky vong SAB sé khong ting gia ban trong giai
doan nay. Gia ban bia binh quan du kién duy tri bang v&i mie gia ctia nam 2024.
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2. Bién lgi nhuan gép dw kién giam 0,4dpt YoY trong nam 2024F khi chi phi nguyén liéu dau

vao tiép tuc neo cao, ky vong phuc héi tré lai ttr 2025F ( )
Biéu dd 30. Tén kho nguyén vat liéu cia SAB Biéu dd 31. Dw phong BLNG mang bia ciia SAB
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Nguén: SAB, FPTS Research
Nhw d& phan tich & , SAB d3 tién hanh dat mua va chét trwdc gia nguyén liéu dau vao cho nam

2023 tai thoi diém cudi ndm 2022 khi gia malt dai mach va gia vé nhém van neo & mic cao. Tén kho nguyén vat
liéu c6 xu hwéng tdng manh ké tir ntra cudi ndm 2023 dén nay. Tinh dén cubi Q2/2024, tdn kho nguyén liéu dat gia
tri 1.202 ty déng (gap gan 2 1an so véi cling ky 2023). Theo chia sé ctia doanh nghiép, lwong tdn kho nguyén liéu
trén chi yéu | tdn kho malt va nhém gia cao do (1) cac hop ddng mua trwdc nguyén vat liéu dén han thwc hién va
(2) s&n lwong tiéu thu bia ctia doanh nghiép sut gidm manh trong nam 2023. Ban lanh dao ciing chia sé, lwong ton
kho nguyén liéu nay s& dwoc doanh nghiép st dung hét trong ndm 2024. Chung téi wdc tinh chi phi sén xuét bia
binh quan nam 2024 tang 1,2% YoY. Két hop vé&i gia ban dau ra dw phéng ting 0,5% YoY, ching tdi dw kién
bién lgi nhuan gép mang bia ciia SAB nam 2024 sé & mirc 33,6% (-0,4 dpt YoY).

Biéu dd 32. Dw phéng gia malt dai mach (trai) va gia nhom thé gi&i (phai) nam 2024F
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Nguén: Bloomberg, FPTS Research

Nam 2025F, véi gia dinh doanh nghiép sé duy tri viéc dat hang va chét gia nguyén liéu treéc khi bwéc vao
nam tai chinh, ching téi ky vong BLNG mang bia ctiia SAB sé phuc héi manh 1én mirc 34,9% (+1,3 dpt YoY)
nh& chi phi nguyén liéu & mirc thap ndm 2024 sé phan anh vao gia vén ctia SAB ké tir nam 2025. Chang toi
dw phdng gia Malt va nhém thé gi&éi nam 2024 tang Ian lwot 6,6% YoY va 2,0% YoY. DBéi véi Malt dai mach, gia co
xu hwéng tdng manh trong Q2/2024 do tinh hinh san xuét dai mach & cac khu vuc tréng chinh cla thé gi¢i kém
kha quan. Theo dw bao ctia USDA, san lwgng dai mach san xuét thé gidi nién vy 2023/2024 giam 5,7% YoY xudng
mirc 142,2 triéu tAn va tham hut khodng 1,9 triéu tdn so véi nhu cau. Déi véi nhém, g|a ghi nhéan xu huo’ng tang
manh ké tlr ddu nam dén nay. Theo WorldBank, diéu nay phan &nh sw lo ngai vé 1&énh cdm kim loai c6 nguén gbc
tr Nga tai cac san giao dich hang héa Ién & My va Anh. WorldBank ciing dw phéng gia nhém thé gi¢i nam 2024
sé dat mdre 2300 USD/tan (+2,0% YoY) b&i nguén cung dw kién 6n dinh va nhu cau chi tdng nhe do han ché mé&
rong hoat déng cong nghiép & cac nwéc Ién dac biét la Trung Québc (chiém 60% tiéu thu nhém toan cau). Véi mic
gia dw phéng nhu trén, ching t6i dw kién chi phi malt dai mach va chi phi vé nhém dau vao ctia SAB nam 2025
giam lan luvot 6,0% va 1,8% so v&i mirc cao clia nam 2024. Bién loi nhuan gép mang bia ky vong phuc héi +1,3
dpt YoY. Giai doan 2026 — 2028, chuing tdi gid dinh BLNG mang bia cia SAB duy tri & mrc 34,2% - 34,6%.
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3. Cat giam céc hoat déng quang céo va ban hang khdng hiéu qua gilp bién lgi nhuan sau
thué 2024F phuc héi nhe 0,1dpt YoY ( )

Biéu dd 33. Dw phong chi phi ban hang & quan ly (trai) va loi nhuan sau thué (phai) cia SAB ndm 2024F
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Nguén: SAB, FPTS Research

Theo chia sé ctia BLD tai DHCD 2024, véi muc tiéu tap trung cai cach dé tang hiéu qué dau tw, gidm chi phi hoat
dong nhdm tang nang suat, SAB sé cat giam cac hoat dong ban hang va quang céo khang hiéu qua trong ndm
2024. Liy ké 6T2024, chi phi ban hang gidm 14,0% YoY trong d6 chi phi quang cao va khuyén mai ghi nhan mic
gidm 15,6% YoY véi ty 1é trén doanh thu thuan & murc 6,8% (-1,7 dpt YoY). Nhw ching t6i da phan tich & trén, tang
cuwdng dau tw cho hoat déng quang cao va ban hang giai doan 2018 — 2023 chwa thwc sw dem lai lgi thé cho SAB
khi thi phan cia doanh nghiép duy tri da gidm trong giai doan nay. Mat khac con gay ap luc Ién lgi nhuan clia doanh
nghiép, nam 2023 chi phi ban hang va quan ly doanh nghiép lam sut giam dén 51,8% loi nhuan ti hoat dong kinh
doanh cGia SAB. Chung t6i nhan dinh, viéc cat gidm trén sé giup gidm bét ap lwe chi phi Ién loi nhuan cia doanh
nghiép trong ngan han. Cho nam 2024, chuing téi dw phéng chi phi ban hang & quang cao sé & mirc twong
dwong v&i ndm 2023 véi ty trong trén doanh thu thuan dat 16,3% (-1dpt YoY). Loi nhuan sau thué 2024 dw
phéng & mirc 4.566 ty dong (+7,3% YoY), bién lgi nhuan sau thué dat 14,1% (+0,1% YoY).

Chung tdi cho réng trong ngén han, cat gidm cac hoat ddng quang céo va ban hang kém hiéu qua sé gitp SAB cai
thién bién loi nhuan sau thué. Tuy nhién trong bdi canh canh tranh nganh bia ngay cang gay gét, viéc trén sé& dem
lai rGi ro gidm dan kha néng canh tranh cia doanh nghiép trong dai han. Vi vay, chung t6i gia dinh ty 1& chi phi ban
hang & QLDN trén doanh thu thuan giai doan 2025 — 2028 sé duy tri bang v&i mirc 16,3% cla ndm 2024,

4. Ty lé chi tra cé tiec ky vong duy tri & mipc cao trong giai doan 2024 — 2028F ( )
Biéu do6 34. Dw phéng loi nhuan sau thué va ty 1é Biéu dé 35. Tién, twong dwong tién va dau tw tai
A ” = A o X = A ~ re < >
cO tlrc tien mat/von dieu lé chinh ngan han cua SAB
7.000 o 116% 117%  115% | 120% 30.000 | 80%
109% »
6.000 108% o 68% 68% 67% 68%
- 61% 63%
,5-000 2 20.000
S ;"888 60% © 40%
25 000 35% 40% 45% 45%  45% i~ 10.000
1.000 l I 0 0%
0 0% o QP
2024F 2025F 2026F 2027F 2028F rL q, q, q, PP
o £ aea )
Loi nhuan sau thué - cot phai — Tlen twong duong tién va du tw tai chinh ngén han

Ty 1€ cb tirc tién mat/LNST nam trudc %Téng tai san - cot phai
Ty I& cb tirc tién mat/VBL nam truéc
Ngudn: SAB, FPTS Research

SAB d3 tién hanh chi tra cb tirc bang tién mat cho ndm 2023 vao 2 dot thang 1 va thang 7 ctia nam 2024. Ty Ié chi
trd c6 tirc la 35% ménh gia. Cho giai doan 2025 — 2028, v&i gia dinh SAB khong c6 cac dy an dau tw 16n mai,
chung tdi ky vong SAB sé duy tri hoat ddng chi trd cb tirc & marc cao khi (1) két qua kinh doanh dan cai thién tich
cwe va (2) doanh nghiép s& hiru lwong tién va dau tw tai chinh ngan han dbi dao. Theo d6, chung t6i ky vong ty &
cb tirc tién mat/von diéu 1é cla doanh nghiép sé duy tri & mirc 40% - 45% giai doan 2025 — 2028F.
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VI. CAP NHAT KET QUA KINH DOANH 1H2024

Pon vi: Ty dong 1H2024 1H2023 KH2024 %TH/KH
Doanh thu thuan 15.270 14.526 +5,1% 34.397 44%
Mang bia 13.443 12.909 +4,1%
Mang khac 1.827 1.617 +12,9%
Loi nhuén gop 4.541 4.403 +3,1%
Mang bia 4.540 4.402 +3,2%
Mang khac 0,3 12 -72,4%
Bién Igi nhuan gop 29,7% 30,3% -0,6dpt
Mang bia 33,8% 34,1% -0,3dpt
Mang khac 0,0% 0,1% -0,1dpt
Doanh thu tai chinh 545 713 -23,5%
Chi phi tai chinh 17 39 -56,3%
Trong do6: Chi phi 1ai vay 16 32 -48,5%
Chi phi ban hang 1.744 2.028 -14,0%
Chi phi quan ly 385 382 +0,7%
LNST 2.343 2.214 +5,8% 4.580 51%
LNST cé dong cong ty me 2.246 2.127 +5,6%
CP ban hang/Doanh thu 11,4% 14,0% -2,5dpt
Chi phi QLDN/Doanh thu 2,5% 2,6% -0,1dpt
Ty suét loi nhuan sau thué 15,3% 15,2% +0,1dpt

Nguén: SAB, FPTS Research

Ly ké 672024, SAB ghi nhan doanh thu thuan va lgi nhuan gép hop nhéat lan lwot 1a 15.270 ty déng (+5,1% YoY
& 44% KH2024) va 4.541 ty dong (+3,1% YoY). Trong d6, doanh thu mang bia ghi nhan sw tang trwéng 4,1% YoY
cht yéu do yéu t mua vu khi thoi diém dién ra Tét nguyén dan 2024 mudn hon so véi 2023 trong khi strc mua cla
ngwdi tiéu dung phuc héi cham va canh tranh trong nganh bia ngay cang gay gat. Theo théng ké ctia GSO, tang
trwdng tdng mirc ban 1& hang hoéa va doanh thu dich vu tiéu diing 6T2024 dat mirc 5,7% (néu loai bd yéu té vé gia)
trong khi cuing ky ndm 2023 tang 8,8%. Ngoai yéu t6 mua vy, tdng trwéng doanh thu mang bia con duoc hé tro tich
cuwee tir viéc tang gia ban bia clia SAB tir Q2/2023.

Bién lgi nhuan mang bia 6T2024 dat murc 33,8% (-0,3dpt YoY) chd yéu do chi phi nguyén liéu dau vao ctia doanh
nghiép van neo & mirc cao khi SAB van con lwgng malt va vé nhdm tdn kho gia cao tir ndm 2023.

Loi nhuan sau thué Ity ké 6T2024 ghi nhan sy tang trwdng 5,8% YoY va dat mirc 2.343 ty dong (hoan thanh 51%
KH2024) nho viéc cét gidm cac hoat dong ban hang va quang céo khéng hiéu qua trong ndm 2024. Chi phi ban
hang 6T2024 dat 1.744 ty déng (-14,0% YoY) trong do chi phi quéng cao va khuyén mai ghi nhan muc gidm 15,6%
YoY va dat 1.031 ty déng.
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VII. YEU TO THEO DOI
L6 trinh tang thué tiéu thu dic biét giai doan 2026 — 2030 ( )

Thué tiéu thu dac biét 1a loai thué gian thu, danh vao mét sé loai hang hoa, dich vu mang tinh chéat xa xi nham diéu
tiét viéc san xuét, nhap khau va tiéu dung xa hoi. Bia 1a mét trong nhirng mat hang chiu thé tiéu thu dac biét. Giai
doan 2016 — 2018, 16 trinh tang thué TTDB clia mat hang bia t&r mirc 50% lén 65% theo Luat sb: 70/2014/QH13
tac déng tiéu cyc dén tiéu thu bia cta Viét Nam. Téc do tang trwdng tiéu thu bia binh quan giai doan 2016 — 2018
thap hon 1,3 dpt so v&i giai doan 5 nam trwée khi tang thué TTDB.

Trong Dy thdo Luat stra d6i 10 Diéu ctia Luat thué TTDB sé& duwoc trinh Qudc hoi théng qua tai Ky hop thir 9 dién
ra vao thang 5/2025, B6 Tai chinh ¢ dua ra 2 Phwong an vé 16 trinh tang thué TTDB dbi véi méat hang bia (hién
dang chiu murc thué TTDB la 65%) nhw sau:

Nam Phwong an 1 Phwong an 2
Tl nam 2026 70% 80%
Tl ném 2027 75% 85%
Tl nam 2028 80% 90%
T nam 2029 85% 95%
Tl nam 2030 90% 100%

Nguén: Bé Tai chinh

Chung t6i nhan dinh, néu |6 trinh tang TTPB giai doan 2026 — 2030 dwoc thong qua sé gay tac dong tiéu cuc
va c6 thé khién tiéu thu bia cua Viét Nam ting trwéng thap hon so vé&i mirc ting +8,6%/ndm ma ching toi
dw phéng giai doan 2026 — 2028.

VIIl. TONG HOP KET QUA KINH DOANH DU’ PHONG NAM 2024F
Biéu do6 36. Dw phéng doanh thu thuan (trai) va Igi nhuan sau thué (phai) cia SAB nam 2024F

40.000 40% 6.000 40%
20.000 ! I ' l I % 20% o - o
,E) . 5 4.000 /\./N o 30%
hid 0 0% ;; 20%
" 20.000 -20% ~ 2:000 10%
-40.000 -40% 0 0%
> S Q N v > e
N N G & V V N 2018 2019 2020 2021 2022 2023 2024F
S S S S S S 2020 022 205
. X Loi nhuan sau thué - cbét trai
Mang khac
= \Mang bia =—8—2Bién Igi nhuan goép
Tang trwdng tdng doanh thu - cot phai Bién loi nhuan sau thué

Nguén: FPTS Research

Cho nam 2024, ching téi dw phéng doanh thu thuan va Igi nhuan gép hop nhit dat lan lwot 32.297 ty déng
(+6,0% YoY & 93,9% KH2024) va 9.513 ty dong (+4,6% YoY). Trong dé doanh thu thudn mang bia dy kién dat
murc 28.546 ty ddng (+6,0% YoY) nh& (1) strc mua clia nguoi tiéu dung ky vong phuc héi rd rét ké tir 2H2024 va
(2) gia ban bia binh quan wéec tinh tang 0,5% YoY. Bién lgi nhuan gdp mang bia dy phéng dat mc 33,6% (-0,4dpt
YoY) chii yéu do doanh nghiép con lwong tén kho nguyén liéu malt dai mach va vé nhém gia cao tlr ndm 2023.

Lei nhuan sau thué 2024F dw phéng dat mirc 4.566 ty dong (+7,3% YoY & ~100% KH2024). Bién loi nhuan
sau thué du kién dat mirc 14,1% (+0,1dpt YoY) nhé& viéc cét gidm céac hoat déng quang cdo va ban hang khéng
hiéu qua.
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IX. DINH GIA VA KHUYEN NGHI ( )

Chung t6i dinh gia SAB bang phwong phap chiét khdu dong tién cha s& hiru (FCFE) va chiét khau dong tién tw do
doanh nghiép (FCFF) véi trong sb 50:50. Gia tri cd phiéu theo hai phwong phap c6 mirc gia binh quan 1a 61.200
donglcp, cao hon 15,6% so véi mirc gia ddng clra ngay 07/08/2024. Do d6, chung tdi khuyén nghi MUA ¢b phiéu
nay cho thoi diém hién tai.

Phwong phap dinh gia Trong s6
Dong tién tw do chd s& hiru (FCFE) 60.925 50%
Dong tién tw do doanh nghiép (FCFF) 61.379 50%
Két qua dinh gia 61.200

1. Cac gia dinh phwong phap chiét khau dong tién

Gia dinh mo hinh T8/2024 Gia dinh mé hinh T8/2024
Chi phi str dung VCSH 10,05% Phan bu rui ro thj trudng 10,35%
WACC 2024 9,89% Tang trwdng dai han 1,0%
Lai suét phi rai ro 2,4%  Thoi gian dy phong 5 nam
Beta khéng don bay 0,72

2. Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri
Téng gia tri hién tai ctia dong tién doanh nghiép (Ty VND) 61.131
(+) Tién mat 22.781
(-) No' ngén han va no dai han 701
(-) Cb ttrc d4 tra trong nd3m 4.489
Gia tri von cha sé hivu 78.722
Sé lwong cb phiéu SAB (triéu cp) 1.283
Gia muc tiéu (VND/cp) 61.379

Téng hop dinh gia FCFE (Pon vi: Ty VND)

Téng gié tri hién tai ctia dong tién doanh nghiép 59.848
(+) Tién va dau tw tai chinh 22.781
(-) Cb ttrc d4 tra trong nam dw phoéng 4.489
Gia tri von cha sé hivu 78.140
Sé lwong cb phiéu SAB (triéu cp) 1.283
Gia muc tiéu (VNB/cp) 60.925
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X. TOM TAT BAO CAO TAI CHINH
Két qua Hoat déng kinh

2022 2023 2024F
doanh
Doanh thu thuan 34.979 30.461 32.297
Gia vén hang ban 24,208 21.370 22.785

Loi nhuan gép 10.771  9.091 9.513

Chi phi ban hang 4,532 4.479 4.426
Chi phi quéan li DN 741 801 849
L¢i nhuan thuan HBKD 5498 3.811  4.238
(L&) HDTC 1.054  1.409 1.231
Loi nhuan khac 307 200 245
\I;g; nhuan trwéc thue, lai 6.859 5421 5714
Chi phi I&i vay 46 50 35
L¢i nhuan trwéc thué 6.813 5370 5.679
Thué TNDN 1.314 1115 1.114
L¢i nhuan sau thué 5500 4.255  4.566
Loi ich cb déng thiéu sb 276 137 147
LNSTciacd dongCTMe 5224 4118 4.418
EPS (d) 7.983  3.132  3.445
EBITDA 7.420 5994 6.284
Khéu hao, dw phong 561 573 570
Tang trwdng doanh thu 32,6% -12,9% 6,0%
Tang trwdng LN HDKD 56,6% -30,7% 11,2%
Tang trwéng EBIT 39,8% -21,0% 5,4%
Chi s6 kha nang sinh l&i 2022 2023 2024F
Ty suét lgi nhuan gop 30,8% 29,8% 29,5%
Ty sudt LNST 149% 135% 13,7%
ROE DuPont 236% 17,4% 18,3%
ROA DuPont 16,1% 12,0% 12,9%
Ty suét EBIT/doanh thu 19,6% 17,8% 17,7%
LNTT/EBIT 99,3%  99,1%  99,4%
LNST/LNTT 76,7% 76,7% 77,8%
Vong quay tbng tai san 1,1x 0,9x 0,9x
Don bay tai chinh 1,5x 1,4x 1,4x

2024F

Chi s hiéu qua van hanh
Thoi gian luan chuyén tién 77,1 -83,9 -72,6

Sé ngay phai thu 7.1 12,7 13,9
Sé ngay tdn kho 29,1 38,5 38,8
Sé ngay phai tra 1133 1352 1254
COGS / Hang tén kho 14,5x 9,7x 9,8x
Chi s TK/don bay TC 2022 2023  2024F
CS thanh toan hién hanh 2,9x 3,2X 3,1x
CS thanh toan nhanh 2,7X 2,9x 2,8x
CS thanh toan tién mat 2,5x 2,8x 2,7x
No / Tai san 0,3x 0,3x 0,3x
No / Vén CSH 0,4x 0,3x 0,4x
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Can doi ké toan 2022 2023 2024F
Tai san
iﬁ’;;g’:ﬂgndwng tién, dautw 53481 22781  23.564
Cac khoan phai thu 898 1.229 1.235
Hang tbn kho 2.194 2.318 2.530
Tai san ngan han khac 288 226 240
Téng tai san ngan han 26.860 26.553 27.569
Tai san CBHH 4.608 4.249 3.770
Nguyeén gia 12.901 13.088  13.178
Khéu hao liy ké (8.293)  (8.839)  (9.409)
Dau tw tai chinh dai han 2.214 2.287 2.287
Tai san dai han khac 649 823 873
Xay dwng co ban dé dang 134 144 144
Tdng tai san dai han 7.605 7.503 7.074
Téng Tai san 34.465 34.057  34.643
No & Vén chu sé hiru
Vay va ng ngan han 659 530 525
Céc khodn phai tra 8.333 7.500 8.151
QuY khen thwéng 222 194 206
N¢ ngén han 9.214 8.225 8.882
Vay va no dai han 374 171 170
Phai tra dai han khac 286 176 188
No dai han 660 347 357
Téng no 9.874 8.571 9.240
Vén gép chi sé& hiru 6.413 12.826  12.826
Thang dw - - -
LN chwa phan phéi 15.565 10.217 9.988
Cac khoan khac 1.163 1.169 1.169
Loi ich cb ddng thiéu sb 1.451 1.273 1.420
Vé6n chi sé hiru 24.591 25.485  25.403
Téng cdng ngudn vén 34.465 34.057  34.643
Lwu chuyén tién té 2022 2023 2024F
Tién dau nam 20.598 23481  22.781
L¢i nhuan sau thué 5.484 4.271 4.566
Khéu hao 561 570 570
Dy phong 0) 3 -
'CI'E;]);]?(%lé\éon Ilwu déng va diéu (1.666) (2.904) (1.022)
Tién tir hoat dong KD 4.379 1.940 4.113
Thanh ly tai san cé dinh 4 2 -
Chi mua sédm TSCD (533) (284) (91)

Céac HD dau tw khac (1.339) 2.997 1.256
Tién tir hd dau tw (1.868) 2.716 1.165
Thay ddi no 371 (331) (6)
Tang (gidm) vén - - -
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No ngén han / Vén CSH 0,4x 0,3x 0,3x Cb tlrc da tra (2.419)  (3.354)  (4.489)
No dai han / Vén CSH 0,0x 0,0x 0,0x Cac hoat dong TC khac
Kha nang TT lai vay 150,7x  107,9x  165,1x Tién tir hoat dong TC (2.048)  (3.685)  (4.495)

Téng Iwu chuyén tién té 463 971 783
Chénh léch ty gia (0) (0)
Tién cudi nam 4.069 5.040 5.820

XI. PHU LUC

1. Céng ty con va cdng ty lién két caa SAB (quay lai)

10

11

12

13

14

15

16

17

18

19

20

21

22

Tén Cong ty

CTCP Bia Sai Gon - Mién Tay
CTCP Nudc giai khat Chwong
Duong

CTCP Bia Sai Gon - Quang
Ngai

CTCP Ruwou Binh Tay

CTCP Bia, Rwou Sai Gon -
BPong Xuan

CTCP Bia Sai Gon - Nghé Tinh

CTCP Bia Sai Gon - Séng Lam

CTCP Bia Sai Gon - Ha Noi

CT TNHH Mét thanh vién
Thwong mai bia Sai Gon

CTCP Thuwong mai Bia Sai Gon
Mién Bac

CTCP Thuwong mai Bia Sai Gon
Béc Trung Bo

CTCP Thuwong mai Bia Sai Gon
Trung tam

CTCP Thwong mai Bia Sai Gon
Mién Trung

CTCP Thuwong mai Bia Sai Gon
Tay Nguyén

CTCP Thwong mai Bia Sai Gon
Nam Trung B6

CTCP Thwong mai Bia Sai Gon
Mién Déng

CTCP Thwong mai Bia Sai Gon
Séng Tién

CTCP Thuwong mai Bia Sai Gon
Soéng Hau

CT TNHH Mét thanh vién Co
khi Sa Be Co

CT TNHH M6t thanh vién Bia
Sai Gon Soc Trang

CTCP Thwong mai Bia Sai Gon
DPoéng Bac

CT TNHH M6t thanh vién Bia
Sai Gon - Ha Tinh
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Hoat dong chinh
San xuét va kinh doanh bia

Séan xuét, kinh doanh nuéc gidi khat, dd hdp va phu liéu

Séan xuét va kinh doanh bia
San xuét va kinh doanh rwou
San xuét va kinh doanh bia va nwéc gidi khat cé ga

Séan xuét va kinh doanh bia, rwou va nwéc giai khat

San xuét va kinh doanh bia va nuéc giai khat; xuat nhap
khau cac nguyén vat liéu lién quan )

San xuat va kinh doanh bia va nwéc gidi khat; xuat nhap
khau cac nguyén vat liéu lién quan

Kinh doan bia, rwgu va nwdc giadi khat

Kinh doan bia, rwgu va nwéc giai khat; cung cap dich vu
van chuyén hang héa va cho thué kho bai

Kinh doan bia, rwou va nwéc giadi khat; cung cap dich vu
van chuyén hang héa va cho thué kho bai

Ban buén bia, d6 udng c6 con, dé udng khéng cdn; ban
budn héa chat khac, cdn; mua ban bao bi; kinh doanh
van tai hang hoéa béng 6 t6

Kinh doanh bia, riegu va nwéc gidi khat; kinh doanh kho
bai va dich vu van tai hang héa bang 6 t6

Kinh doan bia, rwou va nwéc gidi khat; cung cap dich vu
van chuyé&n hang hoa va cho thué kho bai

Kinh doan bia, rwgu va nwéc gidi khat; cung cap dich vu
van chuyé&n hang hoa va cho thué kho bai

Kinh doanh bia, rwgu va nwéc giai khat; cung cap dich
vu van chuyén hang héa bang dwéong bo va dwéong thiy
Kinh doanh bia, rwou va nwéc gidi khat; cung cap dich
vu van chuyé&n hang héa bang duéng bo

Kinh doanh bia, rwgu va nwéc gidi khat; cung cap dich
vu van chuyén hang héa bang dwéng bo va dwdng thay
Ché tao may méc dung cho san xuét thue pham; lap dat
va bao tri hé théng may mac thiét bi

San xuét va kinh doanh bia, mach nha 0 I&én men, nwéc
khoang, nwéc tinh khét dong chai

Kinh doanh bia, rwou, nwéc gidi khat; cung céap dich vu
kho bai va dich vu van chuyén hang hoa

San xuét va kinh doanh bia, mach nha 0 I&n men, nwéc
khoang, nwéc tinh khét déng chai

%aquyén

so® hiru
70,6%
62,1%

66,6%
93,3%
55,9%
54,7%
68,8%

52,1%
100,0%
90,0%

95,1%
94,5%

91,2%
90,0%
90,1%
90,7%
90,0%
90,0%
100,0%
70,6%
90,5%

100,0%
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23 CTCP Bao bi Bia S3i Gon Sap xuat va kinh doanr] nap i(hgen thiéc va Pao bi kim 76.8%
loai, bao bi phuc vu nganh doé udng thwc pham
24 g; QanR MotThanh vien B2 gan buon bia, rou va nuéc gidi khat 100,0%
25 CT,TNHH M.Qt Thanh vién Tap Ban budn bia, rwgu va nwéc giai khat 100,0%
doan Bia Sai Gon
26 CTCP Bia Sai Gon-Lam Dong  San xuét va kinh doanh bia, rvou va nuwéc giai khat 52,9%
CTCP Tw van Dau tw - Thiét ké , , o
27  va Chuyén giao Céng nghé Cung cap dich vu tw van xay dwng va thiét ke 28,6%
Thanh Nam
CTCP Kinh doanh Lwong thyc - . £, = PO A z 0
28 Thuc pham Triong Sa San xuat san pham néng nghiép va thyrc pham 38,6%
29 CTCP Bia Sai Gon - Phu Tho San xuét va kinh doanh bia, rwgu va nuwéc giai khat 30,8%
30  CTCP Bia Sai Gon - Mién Trung Sgn xua’f va kinh doAanh bia, regu, con, nwdc giadi khat 32.4%
va phu tung thay thé
CT TNHH Pau tv Thwong mai . o £, <n .
31 Tan Thanh , Xay dl_J’t]g v'a kinh doanh bat rong san ‘ 29,0%
32 CTCP Co khi va Xay lap Céng San xuat, lap dat cac san pham may méc cau duwdng va 26.0%
nghiép xay dwng céng nghiép ’
33 CTCP Bia Sai Gon - Vinh Long  Sa&n xuét va kinh doanh bia, rwou va nuwéc gidi khat 20,0%
34 CTCP Bia Sai Gon - Kién Giang S‘an xua’f va kinh doAanh bia, reou, con, nwoc giai khat 20.0%
va phu tung thay thé i
35 CTCP Bia Sii Gon - Khanh Hoa Sgn xua? va kinh doAanh bia, rwou, con, nwdc giai khat 26.0%
va phu tung thay thé
36 CTCP Bia Sai Gon - Bén Tre San xuét va kinh doanh bia, rwou va nwéc giadi khat 20,0%
CTCP Tap doan Bia Sai Gon San xuét, gia cdng va kinh doanh thuc phdm, nwédc giai
37 R A o S L 2z RN 21,8%
Binh Tay khat, bia va nwdc uong co6 con
CTCP Bia - Nwoc gidi khat Sai  San xuat va kinh doanh bia, rwgu, nwéce giai khat, sira
38 5 A A A a . A 29,5%
Gon - Tay b6 dau nanh va nwéc ép trai cay
39 CTCP Bia Sai Gon - Bac Liéu San xuét va kinh doanh bia, rwou va nwéc giai khat 14,1%
40 CT TNHH Trung tdm Mé Linh Cho thué va quan ly cao éc van phong 25,0%
41 CTLiéndoanh TNHH Crown gz 4t on nhom 30,0%
Sai Gon
42 CT TNHHThay Tinh Malaya o) /1t cac san pham thay tinh 30,0%
Viét Nam ) X
Coéng ty TNHH Bao bi San San xuat va kinh doanh cac san pham bia bi déng goi
43 ) . > . . 35,0%
Miguel Yamamura Phu Tho bang kim loai )
Coéng ty TNHH San xuat Ruou San xuat va kinh doanh rwgu va cac san pham nwéc
44 NP £ - a 45,0%
va Con Viét Nam udng co6 con
Ngudn: SAB, FPTS Research
2. So sanh chat lwong cac phan khac bia ( )

Chét lwong bia cao cép, trung cap hay phd théng phu thudc vao céc yéu té sau:

— Chét lwong nguyén liéu dau vao (malt, hoa bia, ngii cbc ...)

— Tilé malt so v&i cac loai ngii coc thay thé (bia cao cap thwéong cd ty trong malt cao hon cac loai bia thap cép).
— Thei lweng U bia (bia cao cip thudng co thei lwong G lau hon)

— Men bia

A
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Do han ché vé théng tin, trong pham vi b4o céo nay
chuing téi chi dwa ra “Ti 1& malt so vé&i cac loai ngii coc
thay thé” dé cho thay su khac biét gitra cac loai bia &
céac phan khuc. Trong san xuét bia dé ha gia thanh san
ph&m cac nha san xuét da thay thé bét mot phan malt
dai mach bang mét sé ngli céc nhw gao, ngd, ltamy,...
Tuy nhién, theo mét nghién clru cia Gribkova va cong
s cong bd trén Thu vién Y khoa Hoa Ky thang 03 ndm
2023 (chi tiét), bia dwoc G hoan toan bang malt dai
mach sé cho hwong vi dam da hon va chéat lwong bot
t&t hon so vé&i cac loai bia st dung thém cac loai ngii

HSX: SAB

Hinh 2. So sanh chéat lwong cac loai bia str dung
ngii c6c thay thé khac nhau

Tast fullnes

Smoky tone Foam quality malt

——malt+barley
malt+rice
malt+corn

~—malt+wheat

~———wheat malt+wheat

Floral tone Hope bitternes

Malty tone

cbc thay thé. Ngudn: NIH

So sanh vé ty 1é si dung nguyén liéu trong san xuét bia, cac thwong hiéu cao cip clia Viét Nam thwdng co ty 1& st
dung malt cao hon so véi cac thwong hiéu bia thdp cdp hon. M6t sb nhan hiéu cao cdp nhw Heineken, Saigon
Special, Trtic Bach,... con sir dung hoan toan 100% malt dai mach va khéng dung ngii céc thay thé trong qué trinh
san xuét bia. Ngoai viéc it st dung ngii cdc thay thé, mét s6 nhan hiéu cao cap nhw Tiger Platinum, Tiger Soju hodc
1664 Blanc con két hop str dung thém céc loai phu gia nhw hwong trai cay dé tao hwong vi ddc déo cho bia.

Bang 2. Ty Ié str dung malt dai mach : gao mét sé6 Nha may bia cta Viét Nam

Ty lé sir dung malt dai
mach :

Cong suat (triéu lit bia/nam)

Céac nha may bia

Nha may Bia Heineken Quéan 12 680 ~20:3
Nha may Bia Heineken Ha Noi 150 ~5:1
Nha may Bia Heineken Tién Giang 300 ~73
Nha may Bia Sai Gon Bén Tre 100 ~3:1
Nha may Bia Sai Gon Ha Tinh 70 ~3:1
Nha may Bia Sai Gon Vinh Long 100 ~31
Nha may Bia Sai Gon Lam Déng 125 ~31
Nha may bia Carlsberg Viét Nam 600 ~11:6
Nha may bia Ha Ngi Kim Bai 30 ~13:8
Nguén: FPTS Research
3. Cac chién dich quang céo cta Heineken dat giai MMA SMARTIES VIETNAM ( )

Giai thwéng MMA SMARTIES |a mét gidi thudng thwdng nién dwoc td hirc bédi MMA Global nhdm tén vinh cac
chién dich Mobile Marketing xuét s&c, dat dwoc cac tiéu chi vé mirc dd da dung, tinh sang tao va tinh kha thi. Cac
bai dy thi sé dwoc danh gia dwa trén cac tiéu chi: Sang tao (20%), chién luvoc (20%), thuc thi (20%) va két qua kinh
doanh (40%). Buoc t6 chirc & Viét Nam tir ndm 2013, dén nay MMA SMARTIES da thu hut rat nhidu cac thuwong
hiéu I&n tham gia dw thi nhw Coca Cola, Samsung, L’Oreal,... Duéi day la danh sach cac chién dich Marketing clia
Heineken da dat giai tai SMARTIES AWARD Vietnam giai doan 2021 — 2023.

Chién dich quang cao

Giai SMARTIES
Consumer Promations (Gold)
Product/Service Launch (Gold)
Cross Channel Integration (Silver)
Social Media Marketing (Bronze)
Innovation (Bronze)

Best Brand Experience In Mobile Rich Media
(Gold)

Lead Generation (Gold)
Product/Service Launch (Silver)
Cross Mobile Integration (Gold)

Heineken Sleek Music In a Can

2021

Tiger Collaboration Laboratory: By Gen Z, For
Gen Z

R ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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HSX: SAB

Location targeting (Bronze)

Bia Viét - A Refreshing Campaign That Fulfills
Tétin 23 Provinces At A time

Cross Platform - All Media (Silver)

Instant Impact (Gold)

Spatial Technology (Gold)

Customer life - Cycle Technology (Bronze)

Heineken Silver - The hunt for smooth gears &

eKoins

Cross Platform - Digital Only (Gold)

Product and/ or Service Launch

2022 Metaverse (Silver) Heineken Starverse: Brewing & Experiencing
} ) Heineken in the metaverse
Experimental/ Innovation Technology (Bronze)
Product/ Service Launch (Bronze) Strongbow Chilly Pealtéhh-é’iaao tuyét Chill, Phiéu
Brand purpose/ Activism (Silver) Bia Viét - Hét minh vé& nha, Tét Viét khéi sac
Advertiser of the Year Heineken Vietnam
Instant Impact/ Promotion (Silver) Heineken Silver Cancel Proof
Cust J Marketing (Sil . . .
tstomer . ourney Viarketing (. ! ver). Heineken Silver From Gems to Silver

Integrated Ecommerce Innovation (Silver)

2023

Tiger Soju Infused Lager Launch: Asian
Explosion In A Bottle

Data Insights/ Contextual Marketing (Bronze)

Strongbow Festive 2023

Spatial / AR / VR / NFT / Metaverse Tech
(Gold)

Tiger Crystal Rave

Nguén: FPTS Research

4. Cac chudi sw kién ctia Heineken Viét Nam va Sabeco giai doan 2018 — 2023 (quay |ai)

Dia diém

Quy mé
(ngwei tham
dw)

Chudi sy kign dai nhac hdi "Saigon Pa NSng va Thanh Hoa >100.000
Sabeco | Special Beach Festival
Pai nhac héi "Tw hao Viét Nam" Ha Noéi N/A
Nam Chuwong trinh kham pha va trai
2018 nghiém "The World of Heineken" TP.HCM 50.000
Heineken | Chiéen dich "Trai nghiém hoan hao
ViéetNam | cing F1" TP.HCM 40.000
Heineken Coutndown Party Ha Noi >300.000
Chudi s kién Dém Sai Gon tir thang | - -HCM, HaNoi, Halong, | 5 700 0t
8 dén thang 9 baNang, Nha Trang, Da Lat, | =y 4. o iqem
Phua Quoc va Ca Mau
Sab = -
aPEEO | Tai tro cho "L& hoi Am nhac Gié mua” Ha Noi >30.000
N&m Ia'o:‘z ::‘r’]utf” hoan Am thre Mon TP.HCM >150.000
2019 g
"Khé&i déng F1 Viét Nam Grand Prix" Ha Noéi >30.000
Heineken TP.HCM, Tién Giang, Can
Viét Nam | Pai nhac hdi Tiger Remix Tho, Nha Trang, Quy Nhon, > 1 triéu
Da Nang
Tiger Street Football 2019 14 thanh phé I&n >700 ddi bong
Sabeco Chuong trinh (:)'hay tiep src "Lén TP.HCM >150
N3m cung Viét Nam
2020 | Heineken | Painhac hoi Tiger Remix TP.HCM, Ha Néi va ba Nang >300.000
Viégt Nam | Chién dich “Danh Thirc Bwérng Phé” 47 tinh thanh trén ca nwdc N/A
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Chién dich d&c biét “88 Nam, Van Mét 4000 diém ban ¢ 16 tinh N/A
Vj Bia Ban Linh” thanh phd
Heineken Countdown Party Ha Noi va Nha Trang N/A
L WA i " TP.HCM, Binh Dwong, Béng
Nam Chuwong trinh "Tiép strc Viét Nam Nai, Can Tho va Khanh Hoa N/A
2021 Sabeco
Chwong trinh "Gop triéu ngdi sao” N/A
bém Sai Gon 34 tinh thanh trén ca nwéc N/A
Tai tro cho "Hay Fest Glamping Music NPAr
Festival" va "EDM Dragon Music" Ha Noi va Ha Long >10.000
Sabeco | L& hgi am nhac The Chill Fest TP.HCM, Ha Noi, Can Tho >20.000
va ba Lat
N3m Cudc thi "Sao ctia moi cudc vui” 29 tinh thanh N/A
2022 5 NG S Vi
The Chill Fest: Runway to New Year | 2 NOk Q“yT';E"” vaving | 190,000
Heineken Countdown Party Ha Noi va Nha Trang N/A
Heineken S NE
A . : TP.HCM, Da Nang, Quy
Viét Nam | Tiger Remix Nhon va Can Tho >400.000
Dai tiéc chao nam méi DPa Nang va Quang Nam N/A
9 chudi sy kién "Dém Sai Gon" Khanh Hoa, Phu Yeén va Binh N/A
L& hoi vdn héa &m thwe Viét Nam Quang Tri N/A
Cuoc thi "Sao clia moi cudc vui" 16 tinh thanh N/A
Sabeco — -
Lé héi am nhac "The Chill Fest - TP.HCM, Can Tho, Nha
" >10.000
Nam Summer Adventure Trang
2023 Lé hdi bia Viing Tau Viing Tau >100.000
The Chill Fest White X'Mas TP.HCM va Nha Trang >15.000
Heineken Countdown Party Ha Noi N/A
Heineken
Viét Nam ENTERA COUNTDOWN 2024 Tp.HCM >100.000
Luxury Countdown Party TP.HCM >50.000
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Tuyén bdé mién trach nhiém

Céc théng tin va nhan dinh trong béo cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, chiing t6i khéng dadm bao tinh chinh xac hay dy du cla cac
thong tin nay.

Nha dau tw st dung bao c&o nay can lwu y rang cac nhan dinh trong bao c&o nay mang tinh chat chd quan ctia chuyén
vién phan tich FPTS. Nha dau tw s&r dung b&o c&o nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céac thong tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thwc hién bao cao phan tich, FPTS ndm gitr 0 c6 phiéu SAB, chuyén vién phan tich va nguoi phé duyét
bao céo khéng ndm gitr cb phiéu cta doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc céc thdng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chieng khoan FPT Coéng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chieng khoan FPT

Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang
S6 52 Lac Long Quén, Phuwéng Tang 3 Toa nha 136-138 L& Thi S 100 Quang Trung, Phudng Thach
Buwdi, Quan Tay Ho, Ha Noi, Viét Héng G&m, Phudng Nguyé&n Thai Thang, Quan Hai Chau, Tp. Ba Nang,
Nam. Binh, Quan 1, TP. Hb Chi Minh, Viét Nam.

Viét Nam.
DT: 1900 6446 BT: 1900 6446 DT: 1900 6446
Fax: (84.24) 3773 9058 Fax: (84.28) 6291 0607 Fax: (84.23) 6355 3888
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