THEO DOI

Giad muc tiéu 2026: 53.000 VND
% tang gia: 9%
Cap nhat: 17/06/2026

TRIEN VONG 2026

Tich cuc: (1) Nhu céu tiéu thu bia quay trd lai vao gidia
2026; (2) Doanh nghiép da han ché dugc tac déng tu
gid nhdm dau vao tang cao

RUi ro: Xung dot kéo dai khién gid nhom tang cao trong
béi canh SAB chi chét gid nhom dén gitta nam 2026

Bon vi:ty VND Q1/25 Q1/26 2026F

DTT 5.81 6.457 29.651
% Yoy -19% 11% 15%
LNTT 1.022 1.548 4732
% Yoy -22% 51% 3%

Téng quan doanh nghiép

Sabeco la mét trong nhiing doanh nghiép san xuét bia,
rugu, nudc giai khat va dé uéng cé con hang dau Viét
Nam. Sabeco hién c6 26 nha may vdi téng cong suat
dat trén 2,2 ty lit/ndm vdi cac cdng nghé san xuét hién
dai.

Dir liéu thi truang

Nganh nghé: Sén xuét bia
Gia hién tai: 48.500 VND
Vén hoa: 62.204 ty VND
S6 lugng CPLH: 1.283 triéu CP
EPS 4 quy gan nhét: 3.754 VND
P/E: 12,9 lan
C6 tlc tién mat 2026: 20,0%
C8 tic c6 phiéu 2026: 15,0%
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SAB

Téng CTCP Bia - Rugu - Nudc Giai
khat Sai Gon

DSC

TOM TAT CAP NHAT

Két thic nam 2025, doanh thu thuén cla SAB dat gén 25.888 ty dong
(-18.8% YoY), LNST tang nhe dat 4.573 ty dong (+1,7%). Qua db SAB
hoan thanh [an lugt 82% va 95% ké hoach doanh thu va LNST. Két qua
kinh doanh Q1/2026 clia SAB d& cai thién khi doanh thu dat 6.457 ty
dong (+11% YaoY), LNTT dat 1.548 (+51% YaY).

DSC khuyén nghi THEO DOI ¢6 phi€u SAB vdi mic gid muc tiéu 1a
53.000 VND (upside 11%) trong bdi cdnh nhu céu tiéu thy dang quay
trd lai trong mua World Cup, cling nhu SAB d& han ché dugc tac dong
tir da tang gid nhém, qua do gitt n dinh bién Igi nhuan gép.

CAU CHUYEN DOANH NGHIEP
Phan &ng nhanh trudc rui ro chi phi nhém tang cao

KE tir Q4/2025, gid nhém da tang manh sau khi Aluminium Bahrain
ct gidm san lugng, tam ding 3 day chuyén (tuong duong khodng
19% - 305 nghin tdn/ndm). Bong thai trong Q1/2026, xung dét My -
Iran cling la tac nhan dua gid nhém thé gidi tiém can mdc dinh lich
sU, de doa truc tiép dén chi phi sdn xudt clia cac doanh nghiép nganh
bia (do bao bi nhém biém t&i 20 - 25% chi phi san xuét). Trong tinh
hudng do, SAB da cé nhiing dong thai nham giam thiéu rdi ro khi
cong ty da chét trudce gia malt dai mach cho ném 2026 va gia nhom
cho nlra dau ndm 2026, qua do tranh dugc tac dong truc tiép ti xung
dot dia chinh tri. Do vy trong nifa dau nam 2026, SAB sé khong bi
anh hudng qué nhiéu tir da tang gia nhém trong nam 2026, mac du
doanh nghiép van chiu tac déng kha dang ké khi gia nhom da ting
cao tur 2025.

Nhu cau tiéu thu chua cai thién dang ké

Nhu cau tiéu thy trén thi trudng bia Viét Nam van tuong déi am dam
trong ndm 2026 khi ngudi tiéu dung van cd xu hudng thét chat chi
tiéu. Ngoai ra, DSC van gilt quan diém thué tiéu thu dic biét di vdi
dd ubng c6 con du kién &p dung tir nam 2027, véi muc thué t6i da
lén t&i 90% vao ndm 2031 (tang khoadng 5% médi nam), sé& truc tiép lam
gia tdng gia ban va qua do gay ap luc Ién suc tiéu thu clia nganh.
Trong dién bién kho khan, SAB van can ti€p tuc tang ti trong phan
khic it nhay cam vé gia hon, ngoai ra ndng cao nang luc canh tranh

véi cac déi thu nhu Heineken.
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Nguon: SAB, DSC téng hap
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SAB

Tong CTCP Bia - Rugu - Nudc Giai
khat Sai Gon

DSC

PIEM NHAN TAI CHiNH
Doanh nghiép dang thiéu du dia tang truéng

Két thiic ndm 2025, doanh thu thuéan ctia SAB dat gén 25.888 ty dong
(-18.8% YoY), LNST tang nhe dat 4.573 ty dong (+1,7%). Qua dé SAB
hoan thanh I&n lugt 82% va 95% ké hoach doanh thu va LNST. Trong
nam 2025, SAB d& chiu ap luc dang ké tir viéc nhu cau tiéu thu thap,
canh tranh trong nganh gét gao, qua do lam san lugng tiéu thu cla
SAB udc tinh gidm 6%. Budc sang Q1/2026, tuy van chua quay trd lai
muc nén nam 2024, doanh thu clia SAB d& khdi sac, dat 6.457 ty dong
(+11% YoY), da tdng dén tUr nhu céu tiéu thu tdng cao trong mua Tét
Nguyén Pan. DSC cho rang, trong Q2/2026, SAB van duy tri dudc da
tang doanh thu so v&i ddu 2026 khi mua nang nong dang dén va cac
sy kién thé thao 16n nhu World Cup s& dién ra trong thdi diém nay.
Tuy nhién trong nlta cudi 2026, SAB van can than trong khi ap Iuc tu
suy gidm nhu cau tiéu thu trong cac mua khéng phai cao diém van

hién hitu.

Bién Igi nhuan duy tri én dinh

BLNG clia SAB trong Q1/2026 van duy tri n dinh trong béi canh chi
phi dau vao tang sdc, dat 37%. Diéu nay dén tir viéc SAB da tap trung
phong bi, chét En dinh gid nhém cho Q1/2026, qua do tranh dugc tac
dong dang ké ti xung dét My - Iran. Ngoai ra chi phi Ida mach van
dang & ving gia thap khién SAB dé& dang kiém soat chi phi dau vao
han.

Tuy nhién trong trudng hap xung doét kéo dai dén hét ndm 2026, SAB
can phai than trong han khi viéc duy tri gid nhom cé dinh chi kéo dai
dén gita nam 2026.

Lugng tién gui cé ky han tuong déi d6i dao

Luong tién va dau tu tai chinh ngén han cla SAB d& quay trd lai muic
63% trong Q1/2026. Nh& viéc s& hltu ty trong tién gui Ién, SAB dang
dugc hudng Igi ti viec mic nén lai suédt huy déng dang co xu hudng
tdng cao so vdi 2025. Biéu nay lam gia tdng doanh thu tu hoat déng
tai chinh cla SAB, qua doé gitip duy tri BLNR trong béi canh nhu céu

suy giam va chi phi nhém dang tang cao do rui ro dia chinh tri.
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PINH GIA SAB

Tong CTCP Bia - Rugu - Nudc Giai kha
Gon

Phuong phap dinh gia

Hién SAB dang giao dich vdi P/E & mic 12,7 1an - thap hon dang ké so vai TB 5 nam 1a 20 1an. DSC st dung phuang phap P/E
vdi muc P/E du phdng cho ca ndm 2026 la 1a 14 [an, tuong Ung vai muic gia muc tiéu la 53.000 VND (upside 11%). Dua trén viéc
doanh thu trong 6 thang dau nam 2026 s& dan dugc cai thién khi nhu cau tiéu thu bia rugu tang cao trong mua World Cup
s&p dén. Tuy nhién DSC van kha than trong trong nifa cudi ndm 2026 khi nhu cau tiéu thu thap trd lai cling nhu rui ro gia
nhém tang cao van dang hién hiu.

Dién bién chi sé P/E
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Ngudn: Fiinpro, DSC t6ng hop
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PHU LUC: SAB

Lich sir khuyén nghi Tong CTCP Bia - Rugu - Nudc Giai
M6 hinh kinh doanh khat Sai Gon
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Gia ~ e |ich si khuyén nghi

MO HINH KINH DOANH

MO HINH KINH DOANH » . . N\ S &
CTCP BIA - RUQU - NUOC GIAI KHAT SAI GON (SAB) SABECO

PAU VAO SAN XUAT
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2 nha may ndi bat nhat:

« SG - Cd Chi (269tr lit/nam)

+ SG - Quang Ngai (250tr lit/nam)
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cong ty

Tai ché

PHONG PHAN Tich DSC

Nguon: SAB Q1/2026, DSC téng hop
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SAB

ul
Téng CTCP Bia - Rugu - Nudc Giai DSC
khat Sai Gon

Xac nhan caa chuyén vién phan tich

Chung t6i xac nhan rang nhiing quan diém dudc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cla ching t6i. Chung toi
cling xac nhan rang khong cd phan thu lao nao clia ching t6i da, dang, hodc s& truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan dudgc thu lao dua trén nhiéu
yéu t6 khac nhau, bao gdm chét lugng, tinh chinh xé&c clia nghién clu, va doanh thu clia cong ty, trong dé bao gdm doanh thu tir cac don vi
kinh doanh khac nhu bd phan Méi gidi t8 chic, hodc Tu van doanh nghiép.

Bao cao mién triur trach nhiém

B4o cao nay dudc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. B&o céo nay dudc viét dua trén ngudn thong tin dang tin cy
vao thdi diém cong bd. Cong ty C8 phan Chiing khoan DSC khéng chiu trach nhiém vé do chinh xac clia nhiing thong tin nay. Quan diém,
du béo va nhitng udc lugng trong bao cao nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé hién
quan diém chung ctia Céng ty C6 phan Ching khoan DSC va co thé thay d8i ma khéng can thong bao trudc. Bao cao nay chi nham muc
dich cung c8p théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan ctia Cong ty ¢ phan chiing khoan DSC va khéng mang
tinh chét mai chao mua hay ban béat ky chiing khoan nao dugc thao luan trong bao cdo nay. Quyét dinh ctia nha déau tu nén dua vao nhiing
su tu van doc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong dugc phép sao chép, téi tao,
phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chdp thuan bang van ban clia Cong ty C8 phan Ching khoan DSC. Xin
vui long ghi ré ngudn trich dan néu str dung cac théng tin trong bao cao nay.

Phuong phap xac dinh khuyén nghi ciia DSC:

Khuyén nghi Dinh nghia

MUA Gia muc tiéu CAO HON gié thi truong ft nhét 15%

THEO DOI Gia muc tiéu CHENH LECH so véi gia thi trudng thap hon 15%
BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LG Chi &p dung d&i véi ¢6 phiéu c6 bao cdo khuyén nghi MUA gan nhat, bd phan phan tich nhan dinh rang ¢6 phiéu
d3 tién tdi ving gid phan anh hop Iy cac luan diém da dé cap.
BO phan phan tich khdong dua ra khuyén nghi trong trudng hop bao cao khdong cd muc dich khuyén nghi hodc

KHONG DANH GIA o : , -
khong tim thdy déy du cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi c6 phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH
9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Dao Hai Nam . (024) 3880 3456

Chuyén vién Phan tich
nam.dh@dsc.com.vn P4 info@dsc.com.vn
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