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Bao cao cap nhat KQKD Q2.2026

T8ng CTCP Bia - Rwgu — Nwéc giai khat Sai Gon (HOSE : SAB)
C6 tire 5.000 VND/nadm chac nhu bap

Ma cé phiéu (25/09/2026) SAB
Gia hién tai 44.300
Gia ky vong 55.555
Upsize 25%

Phuong phap dinhgia P/Eva DDM

Khuyén nghi MUA

Chuyén vién phan tich

Bui Hiru Nam - 0399.574.454

nambh@nhsv.vn
Thoéng tin co' ban:

CTCP Bia - Rugu - Nudc giai khat Sai Gon
(HOSE: SAB) la doanh nghiép bia cé thi phan
th hai tai Viét Nam. Co cdu c6 déng clia SAB
cuc ky co6 dic vdi tap doan Thai Bev chiém
quyén chi ph8i 53% nhd mua cé phan théng qua
d4u gia tir nha nuwdc nam 2018. C8 dong Ldn con
lai la SCIC véi ty & 36%. Hién tai SAB cé cong
suét thiét k& dat khoang 3 lit/ndm tuong duong
V@i gan 70% nhu cau Bia ca nudc va ding dau
bang vé quy mé san xuét tai Viét Nam.

Dy phéng két qua kinh doanh

Revenue 25,888 27,000 29,000
Gross Profit 9,301 9,800 10,300
Net Income 4,424 4,900 5,300
Growth (%) 21% 11% 8%

Dién bién gia cé phiéu SAB
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SAB -Tai san sach, Lgi nhuan bén, Cod tirc cao
KQKD Q2.2026 : Lgi nhuan duy tri 8n dinh

Trong quy 2 nam 2026, SAB ghi dat mirc doanh thu thuan dat 6,888 ty dong, tang trudng
nhe 1% so véi cung ky nam trudc. Bién lgi nhuan Q2/2026 lén méc 38,7% - muiic cao
nhat trong nhiéu nadm. Tuy nhién, lgi nhuén sau thué cla céng ty chi dat 1,167 ty déng,
gidm nhe 3% so véi cung ky do chi phi ban hang tdng manh. Nhu vay cong ty da hoan
thanh dugc 48% ké& hoach vé Llgi nhuan trong nam 2026.

Nganh bia : Tang trwdng cham va duy tri 8n dinh trong dai han

Theo Euromonitor, thi truong bia Viét Nam tlr nam 2025-2030 sé dat muc tang trudng
CAGR khoang 5%/nam dat khoang 10 ty USD v&i murc tiéu thu trung binh khoang 4-4,5 ty
lit/ndm. M(rc tang trudng nay giam manh so vdi giai doan trude nguyén nhan do 1. Nguai
tiéu dung that chat chi tiéu do kinh t& toan cau suy thoai; 2. Thué tiéu thu dac biét dy
ki€n sé ti€p tuc tang trong cac nam tdi va 3. Hang loat cac quy dinh vé x¥ ly vi pham
noéng dé con va tang mirc phat ldm nhu cau tiéu thu bia sut giam.
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Lgi thé vé “Thuong hiéu” va “Ddc quyén nhém?” giup cdng ty duy tri bién i 6n dinh
bat chap chi phi dau vao bién déng

SAB s@ hitu lgi thé canh tranh cuc l&n ma tat ca doanh nghiép trén san déu ma udc do
chinh la Thuong hiéu lau d&i da in han trong tam tri ngudi dung nhiéu thé hé va Rao can
gia nhéap nganh rat lén, khi trong nhiéu ndm qua, chi c6 4 doanh nghiép chinh la
Heiniken, Sabeco, Carlberg va Habeco chi€ém hon 90% thi phan Bia tai Viét Nam (theo
Euromonitor) cung tham gia san xuat va phan phéi bao phi khap toan quéc, qua dé gitup
céng ty dat bién (ai gdp rat cao trén 30% va duy tri 8n dinh trong nhigu quy, giam thiéu
t6i da mirc do canh tranh vé gia va chi phi ban hang. Dong thai, viéc chi cé mot sé it nha
san xuét giip SAB c6 thé dé dang tang gia ban hang ndm ma khdng gap bat c phan
khang nao tir khach hang. Chung tdi du bao céng ty hoan toan c6 thé tang gia ban tir
5%/n&m bl dép cho thué tiéu thu dic biét va chi phi dau vao gia ting.

Strc khée tai chinh vugt troi va hoat dong trong nganh tham dung vén thap

Cudi Q2/2026, ty L& ng vay rong/ vesh cua cong ty la -65%, vdi s6 du tién rong khang 16
han 20.000 ty. Diéu nay gitp céng ty 1. DAm bao ngudn lyc phat trién md rong san xuat
va tang cudng chi phi marketing ma khéng phai vay no va 2. Chi tra ¢é tirc tién déu dan
hang ndm t&i thiéu 5.000 VND/nam trong it nhat 5 nam tdi — ty 1é c6 tlc vuot trdi hoan
toan so vdi lai gl tiét kiém hién nay .

Rui ro dau tuw

Canh tranh gay ghat

Su tréi day clia cac hang bia ngoai vdi tiem lyc tai chinh manh véi céc chién dich truyén
théng quy mé Lén lam cho thi phan bia ctia SAB c6 rui ro ti€p tuc suy giam.

Tinh hinh vi mé thé gi&i dién bién phirc tap
B&t 6n chinh tri lién tuc leo thang thoi gian qua c6 thé 1am nhu cau tiéu thu bia trong
nudc thu hep.



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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