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KHA QUAN - Gia muc tiéu 1 nam: 188.000 dong/cp

Gia co phiéu (Ngay 10/5/2022): 164.900 dong/cp
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Sabeco 1a cong ty san xuat bia hang dau Viét Nam véi 26
cong ty con va 18 cong ty lién két. Sabeco c6 26 nha may
bia trén ca nudc vdi tdng cong suat hang nidm la 2.000
trigu lit. Cong suét dat ~100% nam 2018. Sabeco c6 10
cong ty thuong mai phu trach 600 nha phan phéi san pham
khap Viét Nam. San phdm ciing ¢6 mat tai 100.000 diém
ban hang. Cong ty cing xuat khdu sang 30 nudc nhung

xuat khau chi chiém mot phan nhé doanh thu.

Khdi dau thuan lgi

Luén diém dau tu: SAB ghi nhan KQKD Q1/2022 dang khich 1€, véi doanh thu thuan va loi nhuan
sau thué déu tng 25% so vdi cung ky. Viéc ma rong thi phan clia cong ty cing rat dang khich 1€,
cing nhu viéc ma cifa trd lai nén kinh té da giup SAB phuc hdi mac di canh tranh gay gét. Chung
t0i gif nguyén udc tinh voi doanh thu thuan va lgi nhuan sau thué nam 2022 lan luot la 32 nghin
ty dong (+21,6% so vdi cung ky) & 4,7 nghin ty dong (+19,6% so vdi cung ky). Chung t6i ciing
duy tri gid muc tiéu 1 nam |a 188.000 ddng/co phiéu (tiém ning ting gia a 14%), cing nhu
khuyén nghi KHA QUAN doi v6i c6 phiéu SAB.

(ty ddng) 2017 2018 2019 2020 2021 2022F
Doanh thu thuan (ty ddng) 34.193 35.949 37.899 27.961 26.374 32.069
Loi nhuan rong (ty dong) 4.949 4.403 5.370 4.937 3.929 4.701
Téng trudng LN rong (%) 9,5% -11,0% 22,0% -8,1% -20,4% 19,6%
EPS (VND) 6.915 6.143 7.477 7.133 5.502 6.650
ROE (%) 37,0% 28,8% 29,7% 23,9% 17,9% 19,8%
Ty suét c6 tirc (%) 1,4% 1,9% 1,5% 1,8% 2,3% 2,1%
Ng/VCSH 0,05 0,04 0,05 0,05 0,03 0,05
P/E (x) 36,05 43,55 30,49 27,34 27,44 24,8
P/B (x) 11,95 11,4 7,78 6,27 4,56 4,55
EV/EBITDA (x) 22,21 26,42 17,74 15,68 14,08 13,08

Nguon: SAB, SSI Research
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(ty dong)

Két qua kinh doanh Q1/2022

% hoan thanh
ké hoach nam 1022

1022 1021 YoY 4021 QoQ Bién lgi nhuan

Doanh thu thudn 7.306 5.861 247% 9.004 -18,9% 21%

Lgi nhuén gop 2177 1712 272% 2492 -12,6% 29,8% 29,2% 27,7% 28,8%
Lgi nhuén hoat déng 1.323 935 415% 1509 -12,3% 18,1% 16,0% 16,8% 15,1%
EBIT 1543 1217 26,8% 1.734 -11,0% 211% 20,8% 19,.3% 18,6%
EBITDA 1.691 1361 243% 1.868 -9,5% 23,2% 23,2% 20,8% 20,7%
Lgi nhuan trudc thué 1532 1231 244% 1723 -11,1% 210% 21,0% 191% 18,4%
Lgi nhuan rong 1.236 986 25,3% 1.400 -11,7% 27% 16,9% 16,8% 155% 14,9%
Loi nhudn rong thudc vé co dong cong ty me 1.171 921  271% 1.314 -10,9% 16,0% 157% 146% 13,9%

Nguon: SAB, SSI Research

SAB c¢ong bd doanh thu thuan va lgi nhuan rong lan lugt dat 7,3 nghin ty dong (+24,7% so vdi cung ky) va 1,2
nghin ty dong (+25,4% so vdi cung ky). Néu chang toi khong tinh dén céac khoan bét thudng trong Q1/2021, thi
Igi nhuén rong sé dat miic tang trudng hon 49%. Bién Igi nhuan gbp cai thién nhe tir 29,2% trong Q1/2021 1én
29,8% trong Q1/2022 do cac dot tdng gia gan day, co cau doanh thu cai thién va cac sang kién cat giam chi phi
higu qua. Ty 1é chi phi ban hang & quan ly/doanh thu giam dang ké tir 17,3% trong Q1/2021 xubng 12,6% trong
Q1/2022, do hau hét chi phi quang cao va khuyén mai lién quan dén mua Tét da dugc ghi nhén trude do trong
Q4/2021. SAB chi mdi thyc hién lai chuong trinh quang cdo cho Saigon Special vao dau thang 4.

Tang gia: Da co 2 dot tang gid 16n 6 tat ca cac thuong hiéu clia cong ty trong 6 thang qua (thang 12/2021 va giai
doan thang 3 dén thang 4/2022). Tuy nhién, mtc tang van dudi 10%, nhung cao hon dang ké so voi mic tang
trudc do (khoang 2% -3% doi voi mot sb thuong hiéu) do ap Iuc chi phi. Tat ca cac cong ty l6n khac ciing da ting
gia. Do nguyén liéu thé trong nam da dugc dam bao, nén ban lanh dao tin tuéng rang cong ty ¢ thé duy tri bién
Igi nhuan g6p hién tai trong thai gian con lai cia ndm, cao han mitc bién lgi nhuén gdp trude Covid.

Ké hoach nam 2022: Ké hoach doanh thu thuan va Igi nhuén rong 1an lugt dat 34,8 nghin ty dong (+32% so vai
cuing ky) va 4,6 nghin ty dong (+17% so vdi cung ky), phil hgp véi udc tinh Igi nhudn rong ciia ching toi. Bién
loi nhuan rong muc tiéu 1a 13,2%, thap hon bién lgi nhuan nam 2021 [a 14,9%.

M& rong nha may: SAB da hoan thanh viéc md rong 2 nha may: (i) Nha may bia Lam Dong, cong suat 100 triéu
lit/ndm; va (i) Nha may bia Quang Ngai, cong suat 250 triéu litnam (tang gap d6i cong suét trudc day). Ching
t6i tin rdng viéc ma rong nay sé dap tng dugc mutc tang trudng du kién trong 2 nam t6i. Téng cong suét ciia SAB
1a hon 2 ty liynam. Tuy nhién, trong su6t 2 nAm qua, cac nha may déu hoat dong & mitc 60 - 80% cong suat thiét
ké do anh hudng cua dich Covid-19.

Thi phan: SAB da gianh thém dugc thi phan trong nm qua nho ¢6 thurong higu va chat lugng san pham dugc cai
thién. Ngoai ra, trong 2 nam chiu tac dong cua dich Covid-19 vira qua, phan khiic bia phd thong dat tang truong
t6t trong khi phan khic bia cao cp giam xudng.

Luan diém dau tu

Chiing t6i duy tri udc tinh doanh thu thuan va lgi nhuén rong nam 2022 1an lugt a 32 nghin ty dong (+21,6% so
vGi cung ky) va 4,7 nghin ty dong (+19,6% so vdi cung ky). Ching toi dua ra gia muc tiéu 1 ndm do6i véi cd phiéu
SAB |2 188.000 ddng/cé phiéu (tiém ning tdng gia 1a 14%), dua trén P/E muc tiéu 1a 28x va phuong phap DCF.
Do do, chung toi 13p lai khuyén nghi KHA QUAN dbi v6i cd phiéu, vi SAB 1a ¢6 phiéu ua thich ctia chiing toi khi
nén kinh t& m cifa trd lai. O muc gia hién tai 1a 164.900 ddng/cd phiéu, SAB dang giao dich 6 muc P/E 2022 Ia
24,8x va EV/EBITDA 1a 13,1x, thap hon mic trung binh lich stt 1an lugt 1a 32,8x va 19,2x.
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PHU LUC 1: BAO CAO TAI CHINH NAM

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ty dong 2019 2020 2021  2022F Ty dong 2019 2020 2021 2022F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 4116 2726  3.606  4.829 Doanh thu thuén 37.899 27961 26.374 32.069
+ Dau tu ngan han 12.393 14547 16.991 16.991 Gia vbn hang ban -28.348 -19.460 -18.765 -22.641
+ Céc khoan phai thu ngan han 569 591 468 553 Lgi nhuan gop 9.551 8.501 7.609 9.429
+ Hang tdn kho 1.967 1.447 1.668 1.743 Doanh thu hoat dong tai chinh 890 974 1.120 992
+ Tai san ngan han khac 120 202 143 234 Chi phi tai chinh -93 -105 -23 -75
Téng tai san ngén han 19165 19.513 22.877 24.350 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 9 12 13 14 Chi phi ban hang -3.003 -2.859 -3.500 -3.986
+ GTCL Tai san ¢o dinh 4.685 4.875 4.402 4.225 Chi phi quan ly doanh nghiép -1.048 -702 -598 -770
+ Bat dong san dau tu 58 65 41 40 Lgi nhuan ti hoat ddng kinh doanh 6.675 6.076 4.780 5.785
+ Tai san dai han dd dang 308 28 551 551 Thu nhéap khéc 12 35 77 26
+ Dau tu dai han 2.163 2.351 2.125 2.010 Loi nhuén trudc thué 6.686 6.112 4.857 5.811
+ Tai san dai han khac 574 531 478 614 Lgi nhuén rong 5.370 4.937 3.929 4.701
Tﬁng tai san dai han 7.798 7.862 7.610 7.454 Lgi nhuan chia cho co dong 5.053 4.723 3.677 4.442
Téng tai san 26.962 27.375 30.487 31.805 Loi ich ctia ¢§ dong thiéu s6 317 213 252 259
+ Ng ngén han 6.088 5.173 7.258 6.018
Trong do: vay ngén han 561 449 322 522 EPS co ban (VND) 7.477 7.133 5.502 6.650
+ Ng dai han 798 987 634 913 Gid tri s6 sach (VND) 29.325 31.094 33.092 36.242
Trong do: vay dai han 494 526 341 612 Co titc (VND/cG phiéu) 3.500 3.500 3.500 3.500
Téng ng phai tra 6.886 6.160 7.892 6.931 EBIT 6.724 6.175 4.906 5.879
+ Von gop 6.413 6.413 6.413 6.413 EBITDA 7.371 6.769 5.463 6.562
+ Théng du vén ¢6 phan 0 0 0 0
+ Lgi nhuan chua phan phoi 11.232 12.374 13.656 15.632 Téng truéng
+ Quy khac 2.432 2.428 2.526 2.829 Doanh thu 54%  -26,2% -5,7% 21,6%
Vén chii s& hitu 20.076 21.215 22595 24.873 EBITDA 21,6% -82%  -19,3% 20,1%
Téng ng phai tra va vonchi sé hitu 26.962 27.375 30.487 31.805 EBIT 23,9% -8,2%  -20,6% 19,8%
Lgi nhuén rong 22,0% -8,1%  -20,4% 19,6%
Luu chuyén tién té Von cha so hitu 24,6% 5,7% 6,5% 10,1%
Dong tién tur hoat dong kinh doanh 5.005 4194 3.543 3.385 Von diéu 18 0,0% 0,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu -4109  -1.601 -1.245 -390 Téng tai sén 20,5% 1,5% 11,4% 4,3%
Dong tién tut hoat dong tai chinh 1247 -3982 1418 -1.773
Luu chuyén tién thuan trong ky -352  -1.390 880  1.222 Dinh gia
Tién déu ky 4.467 4116 2.726 3.606 PE 30,5 27,3 27,4 24,8
Tién cudi ky 4.116 2.726 3.606 4.829 PB 7,8 6,3 4,6 45
Gia/Doanh thu 3,9 45 3,7 3,3
Cac hé so kha nang thanh toan Ty suét ¢4 titc 150% 1,80%  2,30%  2,10%
Hé s6 thanh toan hién hanh 3,15 3,77 3,15 4,05 EV/EBITDA 17,7 15,7 14,1 13,1
Hé s6 thanh toan nhanh 2,81 3,45 2,9 3,72 EV/Doanh thu 3,5 3,8 2,9 2,7
Hé s6 thanh toan tién mat 2,71 3,34 2,84 3,63
Ng rong / EBITDA -0,47 -0,36 -0,43 -0,51 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 179,93 96,98 100,65 86,37 Ty suét lgi nhuan gop 25,2% 30,4% 28,8% 29,4%
Ngay phai thu 1,9 1,5 1,2 1 Ty suét lgi nhudn hoat dong 15,5% 18,6% 15,1% 15,2%
Ngay phai tra 287 383 394 348 Ty suét Igi nhuan rong 142%  17,7%  149%  14.7%
Ngay ton kho 24,3 32 303 275 Chi phi ban hang/Doanh thu thudn 79%  102%  133%  124%
Chi phi quan ly/Doanh thu thuén 2,8% 2,5% 2,3% 2,4%
Co cau von ROE 29,7% 23,9% 17,9% 19,8%
Von cha s hitu/Tong tai san 0,74 0,77 0,74 0,78 ROA 21,8% 18,2% 13,6% 15,1%
Ng phai tra/Téng tai san 0,26 0,23 0,26 0,22 ROIC 28,5% 23,0% 17,5% 19,3%
Ng phai tra/Vén chi s& hitu 0,34 0,29 0,35 0,28
Ng/Vén chil s6 hitu 0,05 0,05 0,03 0,05
Ng ngdn han/Vén cha sd hitu 0,03 0,02 0,01 0,02
Nguon: SAB, SSI udc tinh
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PHU LUC 2: BAO CAO TAI CHIiNH QUY

Ty dong 2021 3021 4021 1022 Ty dong 2021 3021 4021 1022
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 3.150 3.293 3.606 3.250 Doanh thu thuan 7.226 4.282 9.004 7.306
+ Dau tu ngan han 15291 15359 16.991 16.380 Gia vbn hang ban -4.963  -3.141 -6.512 -5.129
+ Céc khoan phai thu ngan han 646 689 468 685 Lgi nhuan gop 2.263 1.142 2.492 2177
+ Hang tdn kho 1.644 1.376 1.668 1.961 Doanh thu hoat dong tai chinh 217 223 262 229
+ Tai san ngdn han khac 220 152 143 148 Chi phi tai chinh 7 -3 -10 -1
Téng tai san ngén han 20.950 20.870 22.877 22.424 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 13 13 13 13 Chi phi ban hang -1.101 -608 -947 -755
+ GTCL Tai san ¢o dinh 4.644 4517 4.402 4.306 Chi phi quan ly doanh nghiép -96 -160 -171 -165
+ Bat dong san dau tu 64 63 4 4 Lgi nhuan tir hoat déng kinh doanh 1.303 598 1.724 1530
+ Tai s&n dai han dé dang 368 481 551 576 Thu nhép khéc 1 1 -1 2
+ Dau tu dai han 2.056 2.060 2.125 2.052 Loi nhuén trudc thué 1.304 599 1.723 1.532
+ Tai san dai han khac 466 423 478 474 Lgi nhuén rong 1.071 472 1.400 1.236
Tt’ing tai san dai han 7.611 7.558 7.610 7.463 Lgi nhuan chia cho co dong 999 444 1314 1171
Téng tai san 28.561 28.428 30.487 29.887 Loi ich ctia ¢§ dong thiéu s6 72 28 86 66
+ No ngén han 5.474 5.025 7.258 6.384 EPS co ban (VND) 1.505 636 1.994 1.031
Trong do: vay ngdn han 363 385 322 396 Gié tri s6 sach (VND) 32.468 33.101 33.092 33.372
+ Ng dai han 926 835 634 680 C4 titc (VND/cG phiéu) 1.317 610 1.734 1.543
Trong do: vay dai han 455 375 341 390 EBIT 1.457 749 1.868 1.691
Téng ng phai tra 6.400 5.861 7.892 7.065
+ Vbn gop 0 0 0 0 Tang trudng
+ Thang du vén ¢6 phan 0 0 0 0 Doanh thu 13% -46,8%  145%  24,7%
+ Loi nhuén chuta phan phoi 11.415 11415 10133 12.705 EBITDA -10,9%  -62,2% -8,3% 24,3%
+ Quy khéc 10746 11.152 12462 10.117 EBIT -11,6%  -66,8% -8,2% 26,8%
Vén chi s& hitu 22161 22567 22595 22.822 Lgi nhuén rong -11,9%  -67,9% -8,7% 25,3%
Téng ng phai tra va von chi s hitu 28.561 28.428 30.487 29.887 Von chd so hitu 12,3% 7,2% 6,5% 7,7%
Von diéu 1 0,0% 0,0% 0,0% 0,0%
Luu chuyén tién té Téng tai san 9,2% 27%  114%  10,7%
Dong tién it hoat dong kinh doanh 1.946 128 1.874 1.089
Dong tién tur hoat dong dau tu -1.464 103  -1.416 744 Cac hé so kha nang sinh Ioi
Dong tién tr hoat dong tai chinh -112 -88 -145  -2.189 Ty suét loi nhuén gop 31,3%  26,7% 27,7% 29,8%
Luu chuyén tién thuan trong ky 370 143 313 -357 Ty suét lgi nhudn hoat dong 15,3% 93% 168%  18,1%
Tién déu ky 2.780 3.150 3.293 3.606 Ty suét lgi nhuan rong 148%  11,0% 15,5% 16,9%
Tién cudi ky 3.150 3.293 3.606 3.250 Chi phi ban hang/Doanh thu thuan 15,2% 14,2% 10,5% 10,3%
Chi phi quéan ly./Doanh thu thudn 1,3% 3,7% 1,9% 2,3%
Cac hé so kha nang thanh toan
Hé sb thanh toan hién hanh 3,83 415 3,15 3,51 Co cau von
Hé s thoanh todn nhanh 3,49 3,85 2,9 3,18 Von cha sd hitu/Tong tai san 0,78 0,79 0,74 0,76
Hé sb thanh toan tién mat 3,37 3,71 2,84 3,07 Ng phai tra/Tdng tai san 0,22 0,21 0,26 0,24
No rong / EBITDA -1,6 -3,38 -1,58 -1,46 Ng phai tra/Von cha sd hitu 0,29 0,26 0,35 0,31
Kha nang thanh toan i vay 102,93 5492 161,15 140,27 Ng/V6n chii s6 hitu 0,04 0,03 0,03 0,03
Ng ngdn han/Vén chdi s hitu 002 002 001 002
Nguon: SAB, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bdo c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cta thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mufc ting chung cua thi trudng trong 12 théng t6i.
Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so véi mutc tng chung cua thj truang trong 12 thang tdi.
TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bao cdo nay, bao gdm ca cac v kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao céo khong co bét ky thong tin nhay cam vé gia chua cong b6 nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét kj cang va cdn than va dua trén thong tin t6t nht ching t6i dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot [0 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan clia cac cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong b6 cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich cé phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngd Thi Kim Thanh Nguyén Ly Thu Nga
Phé Giam déc Chuyén vién phén tich cao cap Chuyén vién phén tich cao cap

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi md
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8717

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuy@n vién phan tich cao cap
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat Phan tich Nganh Dét May Dit ligu
Luang Bién Nhan Quyén Tran Thiy Trang, ACA Nguyén Thi Kim Tan
Trudng phong Chién Ilugc Dau tu Chuyén vién phan tich Chuy@n vién ho trg

quyenlbn@ssi.com.vn
SDT: (+84 - 24) 3936 6321

trangtt2@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8705

tanntk@ssi.com.vn
Tel: (+84 — 24) 3936 6321 ext. 8715
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Visit SSI Research on Bloomberg at
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