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Diém nhan tir ¢d tuc tién mat I6n

Chi tiéu (ti dong) Q2-FY25 Q1-FY25 +/-qoq Q2-FY24 +/-yoy
Doanh thu thuan 6.804 5.811 17,1% 8.086 -15,9%
Loi nhuan sau thué 1.207 793 52,2% 1.248 -3,3%
LNTT & lai vay 1.292 826 56,5% 1.362 -5,1%
LNTT & lai vay/DT thuédn 19,0% 14,2% 478bps 16,8% 215bps

Nguén: SAB, CTCK Réng Viet
Q2-FY25: Huéng lgi ti chi phi NVL thap bat dau ghi nhan, diém nhan thué tiéu thu dic biét
(TTDB) can dugc chuy

e  KQKD SAB Q2-2025 am dam vGi doanh thu thuan 6.804 ty déng (-15,9% YoY), 1.208 ty dong (-
3,3% YoY), do sut gidm thi phan trudc cac déi tha nhu Heneiken trén kénh sell-in (dai ly) va
cach hach toan chi phi thué€ TTDB. SAB chl dong gidm dan hang vao hé théng phan phéi,
nham gidm tén kho tai cac dai ly cia minh, chuén bi cho tang gia ban tir H2-2025.

e Diém ndibat can cha y khién doanh thu sut manh 2 chir s6 bat thudng: Sabibeco (SBB) thanh
céng ty con clia SAB (s& hiiu 65%) ti 2025. Thué TTPB ctia SBB khau tri tir doanh thu thuan
hgp nhat cda SAB, khong ghi vao gia vén nhu trudc, khién doanh thu SAB giam manh.

e DOm séng trong lan suang m& KQKD Q2 ctia Cong ty dén tu viéc tiét giam dugc chi phi dau
vao khi SAB da st dung hét phan nguyén vat liéu c6 gia cao trong nam 2024, va budc sang
nam 2025, gia nguyén liéu dau vao da quay trd lai vung gia trung binh.

Trién vong FY25: Du bao mdt nam khé khan ciia nganh bia, téi uu ciu tric chi phi la diém tua

duy nhat.

e  Trong nam 2025, SAB van gap kho trong ma rong doanh thu tir anh hudng Nghi dinh 168 va
tam ly tiéu dung FMCGs/bia yéu hau Covid-19 cong hudng yéu t6 mua vu tét khong Gng ho.
Diém tua cho KQKD nam & tiét gidm chi phi NVL dau vao khi gia mach nha tr& vé muc binh
thudng héa va gia nhém da dugc chot tir dau nam.

e Trong Q3-2025, chiing téi udc tinh doanh thu thuan dat 6.243 ty dong (-8,9% YoY), LNST-Cty
Me dat 1.096 ty dong (-2,0% YoY), v&i cac ly do tuong tu Q2-2025.

e Chung t6i du phong doanh thu thuan chia SAB dat 25.802 ty déng (-19,0% YoY). LNST/EPS dat
4.120 ty d6ng (-4,9% YoY) va 3.212 déng trong nam 2025.

Quan diém va khuyén nghi

Vi dinh huéng giam tiéu thu bia dau ngudi & muc cao cua Viét Nam so vdi thé gi6i qua cdc Nghi dinh

100/2019/ND-CP, Nghi dinh 168, Du théo thuétiéu thu dcic biét cho sén phdm bia rugu, buc tranh nganh

bia trong trung va dai han du kién con nhiéu khé khdn. Do dé, SAB sé tim kiém déng luc tdng trudng
théng qua mé rdng thi phdn (tdp trung kénh xu hudéng off-trade), tuy nhién ddy Ia nhiém vu nhiéu thdch
thuc trudc canh tranh I6n véi cdc héng bia: Heineken, Carlsberg trong khi cdu tric sén phdm/mang IuGi
phan phéi khong cé nhiéu khdc biét. Chién lugc t6i uu chi phi dau vao (chét gid NVL ré hon) va chi phi
quadng cdo, chiét khdu, dugc xem la chién luoc hiéu qua nhdt cta SAB trong cdc ndm tdi, gitip bién LN
rong DN ddn quay vé muic trung binh nganh (14,0-16,0%). Diém nhan & khodan ¢4 tiic tién mat 16n véi

5.000 déng/cé phiéu trong it nhat 2 ndm 2025-26, véi cac 1an chi trd thudng nién (T6 & T12).

Chung téi thuc hién dinh gid bang phuong phdp so sdnh (EVEBITDA) ngdn han va chiét khdu dong tién

(DCF) dai han véi ty trong 50:50 cho SAB. Gid c6 phiéu xdc dinh mét ndm téi ciia SAB & muc 53.000

déng/cé phiéu (bao gém ¢4 tic tién mdt 5.000 déng/cé phiéu), tuong ing PE fwd 2025 15,0x. Dua

trén gid déng ctia ngay 28/08/2025, chiing téi khuyén nghi TICH LUY cho SAB.

SAB | Cap nhat KQKD
Théang Tam, 2025

TICH LOY

Gia thi trudng (déng) 46.550
Gia muc tiéu (déng) 53.000
C6 tuc tién mdit 1 ndim t6i (d6ng/cé phiéu): 5.000

Théng tin ¢ phiéu

Nganh Thuc phdm va d6 uéng
Von hoa (ty dong) 60.473
SLCPDLH (triéu CP) 1.283
KLGD binh quéan 20 phién 1531
(‘000 CP)
Free Float (%) 10,4
Gia cao nhat 52 tuan 53.100
Gia thap nhat 52 tuan 40.100
Beta 1,2
FY24 Hién tai
EPS 3.361 3.185
Tang truang EPS (%) 7.4 -1,0
P/E 16,1 15,1
P/B 2,8 2,9
EV/EBITDA 12,9 11,9
ROE (%) 17,6 17,4
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Kh&i lugng ('000, cot phai)
Gia (déng, cot trai)
C6 dong 16n (%)
Céng ty TNHH Vietnam Beverage 53,59
B6 Cong thuong 36,00
Khac 10,41
Giéi han sé hiru NDTNN con lai (%) 41,2
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KQKD Q2-2025 hudng lgi tif chi phi NVL thap bat dau ghi nhan, diém nhan thué tiéu thu dac biét (TTPB) can dugc chay

Doanh thu thuan dat 6.804 ty déng (+17,1% QoQ, -15,9% YoY), phu hgp ky vong chuyén vién. Trong d6:

e Doanh thu thuan mang bia sut gidm dén 9,6% YoY, dat 6.378 ty dong chi yéu do chi phi thué tiéu thu dic biét ting 22,8% YoY
l1én 2.944 ty déng.

o

Chung tbi néu ré luu y vé cach ghi nhan thué tiéu thu dic biét cia SAB sau thuong vu sap nhap CTCP Tap doan Bia Sai Gon
- Binh Tay (Sabibeco hay SBB) thanh céng ty con ( SAB s& hiiu 65%) tif 2025 tif cong ty lién két (SAB s& hitu 21,8% truéc do)
nhu trudc. Vi vay, tuong tu SAB va céc cong ty con khac, chi phi thué€ TTDB cla Sabibeco dugc khau trir truc ti€p ti doanh thu
thuan hgp nhat ctia SAB thay vi dugc hach toan vao gia von hang ban nhu trudc day lam anh huéng manh dén tang trudng doanh
thu thudn SAB so véi cung ky. Ty & thué TTBB SAB ganh chiu trong téng doanh thu it hon SBB, nén viéc hgp nhat lai khién chi phi
thué tiéu thu dac biét tdng cao nhung doanh thu ctia SBB déng gop cho SAB lai mic thap, qua dé, lam giam doanh thu thuan ctia
SAB dang ké. (HInh 1, 2)

Chiing téi thuc hién loai bé tac dong ctia thué tiéu thu dic biét dé nhin nhan ré nang luc kinh doanh ctia SAB so véi nganh
va daéi tha canh tranh I6n nhit Heneiken. Qua dé, doanh thu gép mang bia (bao gém thué tiéu thu dac biét) dat 9.321 ty
déng (+13,4% QoQ, -1,0% YoY) do SAB chu déng gidm lugng hang ban ra trén cac dai ly phan phéi (sell-in) cia minh dé dua sé
ngay tén kho vé muc binh thudng va phi hgp dé dp dung chién lugc tang gia 1 chirsé ti T7-2025. Mac du, theo théng tin cia SAB,
muc thi phan ctia hang c6 xu hudng gia tang lai 8 Q2 nhung & kénh dai ly — khach hang (sell-out) nén SAB khong dugc hudng Igi.
(Bang 1)

Hinh 1: M6 ta cach hach toan thué tiéu thu dac biét (TTPB) ciia SAB va SBB trudc khi hgp nhat

Doanh thu ghi nhan trén BCTC SBB — Thud TTBR Gid v6n hang bén thuc t& = Loi nhuan gop

|
Gia véin hang ban ghi nhan trén BCTC SBB, tic thud TTDB
dugc hach todn vao bang KQHBEKD

Thué TTDB Doanh thu ghi nhan trén BCTC SAB | Gi4 v8n hang ban Lgi nhuan gop

l_Y_J

Thud TTEB bi loai

bd truiic khi lap
bang KQHBKD

Nguén: SAB, SBB, CTCK Rong Viét

Hinh 2: Ty 1& thué TTDB trén tdng doanh thu gdp ban bia nam 2024 (%)
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Nguén: SAB, SBB, CTCK Rong Viét
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o Dangluuy, cac déitha canh tranh nhuHabeco, Heneiken 1an lugt dat cac muic ting truéng doanh thu tét 2,4% YoY, ~10,0%
YoY trong Q2-2025 ciing cho thay tin hiéu SAB danh mat thi phan clia minh trong mét nganh bia phuc hoi t6t & Q2-2025 (theo
chia sé tu dai dién Heneiken).

e Doanh thu thuan mang ban nguyén véat liéu (IGa mach, hoa bia, lon nhém, chai thay tinh, va cac vat liéu bao bi khac) dat 395 ty
déng (+10,3% QoQ, -59,7% YoY) van dung theo dinh hudng cla Ban lanh dao, dic biét sau thuong vu Sabibeco. SAB né luc gidam
lugng nguyén liéu ban ra bén ngoai, uu tién sir dung ndi bd cho san xuat do hoat déng nay cling co bién lgi nhuan gép thap (dudi 1%).

Bang 1: KQKD SAB trong Q2-2025 vé doanh thu

% Q2 sv
Pon vi: Ty déng Q2-2025 Q1-2025 +/-(qoq) Q2-2024 +/- (yoy) 2025F chia
VDS

Doanh thu thuan 6.804 5.811 17,1% 8.086 -15,9% 25,2%

Bén bia 6.378 5.447 17,1% 7.059 -9,6%

Khac 427 363 17,5% 1.028 -58,5%
Tac déng thué TTDB
Doanh thu gop mang bia 9.321 8.220 13,4% 9.456 -1,4%

Doanh thu thuan 6.378 5.447 17,1% 7.059 -9,6%

Thué tiéu thy déc biét 2.944 2773 6,2% 2397 22,8%

Nguén: SAB, CTCK Réng Viet

Lgi nhuan gop dat 2.448 ty dong (+30,8% QoQ, +0,3% YoY), tuong (ing bién LN gdp dat 36,0% (+580bps YoY), cao hon miic 32,3% cua
chiing t6i chi yé&u dén tir cach thiic hach toan thué tiéu thu dic biét (TTDB) da néu & phan doanh thu. Bién LN gop sau khi loai bé yéu
t6 thué TTDB nay (tuc tinh trén doanh thu gép) dat 25,1% (+330bps QoQ, +183bps YoY), miic cai thién nhe nay dén tir viéc SAB da hudng
Igi nhanh hon ky vong tir viéc bat dau st dung NVL mach nha gia ré nhu cac bao cao ching t6i da dé cap trudc do.

SAB tang chi chiét khau dé Iay lai mét phan thi phan da mat & Q1-2025, ddy ting CPBH. Mac du vay, hiéu qua dau ra da gidp ty trong
CPBH&QLDN/D.thu thuan ctia SAB giam 102bps QoQ, dat 17,0%.

Ngoai ra, KQKD quy nay con huéng Igi tir viéc khéng con chi phi tai chinh mét 1an (85 ty dong) phat sinh tir thuong vu Sabibeco
nhu Q1-2025, cdu thanh tur (1) khoan 16 85 ty déng ti danh gia lai khoan dau tu ndm gilr trudc dé ctia Sabibeco - Céng ty ma SAB nang s&
hitu tir 21,8% Ién 65,0% ti T1-2025, (2) chi phi lai vay dat 11 ty déng, +23,9% YoY do ng vay ngan han ting gap déi YoY, cé thé dén ti hop
nhat kinh doanh véi Salibeco, theo quan diém ching toi.

Tuu chung lai, LNST Cty Me dat 1.208 ty déng (+52,2% QoQ, -3,3% YoY), vuot ky vong chuyén vién 9%, ch( yéu do bién LN gép phuc
hoéi manh han du kién.

Bang 2: KQKD SAB trong Q2-2025 vé Igi nhuan va co cau chi phi

% Q2 sv

Pon vi: Ty déng Q2-2025 Q1-2025 +/-(qoq) Q2-2024 +/- (yoy) 2025F chia
VDS

Lgi nhuan gép 2.448 1.872 30,8% 2.440 0,3%
CPBH&QLDN -1.156 -1.046 10,5% -1.079 7,1%
Lgi nhuan tu CTLKLD 34 53 -36,3% 28 20,9%
Lgi nhuan tai chinh rong 240 152 58,0% 258 -7,0%
Lgi nhuan khac -5 -9 -45,9% -13 -65,2%
LNST-Cty Me 1.207 793 52,2% 1.248 -3,3% 31,7%
Bién LN gép 36,0% 32,2% 376 30,2% 580
CPBH&QLDN/D.thu thudn 17,0% 18,0% -102 13,3% 364

Nguén: SAB, CTCK Réng Viét
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Hinh 3: Tang trudng YoY thi trudng hang tiéu dung nhanh (bao gém bia) trong Q2-2025 (%), chi yéu nh& gia ban

Viét Nam | Tang trwrdng so vdi cung ky (%) | 70 nganh hang FMCG Téng truidng sdn lrgng 5 thang déu ndm 2025
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Nguén: AC Nielsen, CTCK Réng Viét

Hinh 4: Dién bién nguyén vat liéu dau vao chinh cta SAB: Hinh 5: M6 ta thi phan nganh bia cia SAB & Heineken trén
mach nha & nhém (dé/tan) kénh sell-out (%)
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Nguén: Bloomberg, CTCK Réng Viét Nguén: SAB, CTCK Rong Viét
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Cap nhat quan diém vé béi canh kinh doanh SAB sau Q2-2025

Véi trién vong kinh doanh buéc vao pha bao hoa tir sau Covid-19 va cac tac dong tir gia tang manh thué tiéu thu dic biét van con

phia truéc, di€ém nhan dau tu chi yéu & muc chia cé tic tién mit ngay cang ting cao, cu thé:

e SAB c6 déng thai gia tang ty lé chia cé tiic (payout ratio) manh dan ti sau Covid-19 (thoi diém nganh bia bat dau am dam) vai 60-120%,
vGi nguén lay tir LNST méi nam ctia Cong ty va khoan Igi nhuan chua phan phai (~9.200 ty dong).

e Do tap doan Thaibev thuc hién thuong vu M&A Sabeco ndm 2017 theo phuang thc leverage buy-out, dugc tai trg bai khodn vay 4,8 ty
dé tir 5 ngan hang Thai, véi lai suat 2,4-3,0%/nam, nén viéc trién vong tang trudng LNST clia nganh bia gap khé khién Thaibev c6 nhiéu
ddng luc hon trong viéc tang ty 1& chia ¢& tiic d€ bu ddp 1ai vay va mang loi nhuan vé Tap doan Me. (Bang 4, 5, 6)

SAB phu hgp véi phuong phap dau tu ¢ tic (ty suat cd tic 10,4%/ndm) va dau tu c6 phiéu bi dinh gia thap sau nhimng dgt sut gidm manh

cUa thi trudng, dac biét khi gia thi trudng SAB dan dich chuyén vé muc hop ly (48.0004/c6 phiéu), phan anh nhiing yéu té tiéu cuc cla ndm

2025.

Hinh 6: Ty suat 6 tic SAB qua cac nam (%) Hinh 7: T8ng ¢é tic tién mat SAB chi qua cac nam (ty dong)
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Ty 1& chia c8 tuic (payout, cot trai) LNST Cty Me (ty déng, cot tra)

—@— Ty suat ¢4 tuc (dividend yield, cot phai)

Nguén: SAB, CTCK Réng Viet Nguén: SAB, CTCK Réng Viet
Bang 3: M6 ta nang luc chi tra ¢ tiic tién mat cac nam téi cia SAB
2025F 2026F 2027F 2028F 2029F
Téng c8 tc tién mat (ty dong/nam) 6.413 6.413 6.413 6.309 3.860
Lay tu:
- LNST mdi nam 4120 4306 4,073 3.831 3.860
- LN chua phan phéi méi nam 2.293 2.107 2.340 2.477 0
LN chua phan phéi céon lai cudi ky 6.925 4.818 2.478 0 1
C4 tiic tién mat trén cd phiéu (dong) 5.000 5.000 5.000 4.919 3.010
Ty suat cé tic (dividend yield, %) 10,2% 10,2% 10,2% 10,0% 6,1%

Nguén: SAB, CTCK Réng Viet
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Bang 4: Mo ta so bo thuong vu mua ban sap nhap SAB tir Thaibev nam 2017

Ghi cha
Gia tri dau tu (ty do) 4,8
Gia tri dau tu (ty déng) 109.965

. . , Theo théng tin ThaiBev cong bé trén san chiing khoan Singapore (SGX-ST),
Nguoén vén Thaibev st dung

Toan bo giao dich nay duagc tai trg bai 5 khodn vay tu'5 ngan hang Thai Lan. Lai

mua lai SAB . . ,
suat clia cac khodn vay nay dao dong tir 2.4% dén 3%/nam.
Tylé s& hiu 53,6%
Thdi gian mua lai ¢6 phan SAB 18/12/2017

Nguén: SAB, Thaibev, CTCK Réng Viét

Bang 5: M6 ta lugng ¢4 tuic tién mat Thaibev nhan dugc tir SAB hang nam

Pon vi: Ty déng 2018 2019 2020 2021 2022 2023 2024
C8 tiic bang tién (déng/cé phiéu) 5.000 1.500 5.500 1.500 4.500 1.500 5.500
S8 lugng ¢ phan (triéu c6 phiéu) 641 641 641 641 641 641 1,283
Téng ¢6 tuc bang tién (ty dong) 3.206 962 3.527 962 2.886 962 7.054
Cé tiic bang tién cda Thaibev (ty dong) 1.719 516 1.890 516 1.547 516 3.781
Nguon: SAB, Thaibev, CTCK Rong Viét
Bang 6: Mo ta tinh hinh lgi nhuan ctia khoan mua ban & sap nhap SAB ti Thaibev
Gia tri (ty dong) Ghi chu
L&i/l6 ti chénh léch gia c6 phiéu -74.080 Tinh theo gia déng clia ngay 31/12/2024 clia SAB
Chi phi i vay (gia st 2,5%/n&m) 19.244 Gia su Thaibevﬂ- C(“)ng. ty me chua. thuc hién trd
khoan ng goc nao lién quan téi thuong vu
C8 tiic bang tién nhan vé 19.559
Téng 16i/16 thuong vu -73.765 Tinh dén 31/12/2024
Nguén: SAB, Thaibev, CTCK Rong Viét
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Du phéng Q3-2025: Van gap kho trong bdi canh nganh bia xam mau
Bang 7: Duphéng KQKD Q3-2025 ciia SAB

Q3-2025 +/-YoY +/-QoQ Gia dinh
Thi trudng bia nhin chung tang trudng thap 1 chit sé (theo Heneiken) chii yéu bai
gia ban do mét mua hé thi€u su kién I6n di kém Nghi dinh 168 theo quan diém chidng
téi. Trong miéng banh d6, SAB da sut gidm thi phan kénh sell-in t&r ddu nam dén nay
vao tay Heneiken do chi tap trung giam lugng ton kho cho dot tang gia ban & muc
Doanh thu gop 9.123 -8,9% -7,0% .
: mot chir s6 thap tu H2-2025.
Chung t6i chua nhan thay nhiing dét pha vé san pham vé phan khuc (van tap trung
phan khic tdm trung) hay cac chién lugc gia ban (sé tang tir H2-2025) nén muc tang
trudng SAB du kién van thap hon trung binh nganh.
Anh huang tir thuong vu Sabibeco nhu da trinh bay trén, ddy tang chi phi thué TTDB
Thué TTDB mang bia -2.822 24,1% -4,1% dang ké trong khi doanh thu SBB déng g6p cho SAB lai thap, tdc dong gidm hiéu qua
doanh thu dau ra ctia SAB
Giam trirdoanh thu -58 -14,1% -8,3%
Doanh thu thuan 6.243 -18,6% -8,3%
Ban bia 5.937 -14,4% -6,9%
Khac 305 -58,6% -28,5%
Tuong tu Q2-2025, SAB cai thién bién LN gdp so vai cing ky tir nguén NVL (mach
nha) gia ré hon cung ky va cach hach toan vé thué TTPB nhu da trinh bay trén. SAB
Loi nhuan gop 2.260 -0,8% -7,7% B . . o . o
: T cling thuc hién tang gia ban & midc mét chir s6 thap ti T7-2025 ho trg muc bién LN
gop tét han QoQ.
SAB du ki€n tang chi chiét khau dé 18y lai mot phan thi phan da mat & H1-2025, ddy
CPBH&QLDN -1.124 2,9% -2,8%
tang CPBH.
LN trudc thué va lai vay 1.136 -4,2% -12,1%
Loi nhuan tir CTLKLD 51 0,0% 50,9%
. . Viéc khéng con khoan chi phi tai chinh dét bién ti thuong vu Sabibeco, gitip khoan
Lgi nhuan tai chinh rong 240 -0,4% 0,0% ) .
nay tré vé muc can bang nhu ndm 2024.
Lgi nhuan khac -7 0,0% 45,3%
Lgi nhuén trugc thué 1.420 -3,4% -9,0%
Thué€ TNDN -284 -8,3% -8,6%
Lgiich c6 déng thiéu s8 (M) 40 -5,4% -7,4%
LNST Cty Me 1.096 -2,0% -9,2%
Bién LN gop 36,2% +650bps +22bps
CPBH&QLDN/D.thu thuan 18,0% +376bps  +101bps
Bién LN rong 18,2% +274bps -79bps

Nguén: SAB, CTCK Réng Viét
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Pinh gia
Chung t6i thuc hién dinh gia SAB dua trén hai phuong phap chiét khau dong tién trong dai han va so sanh (EVEBITDA) trong ngan han véi
ty trong 50:50, gia c6 phi€u muc tiéu xac dinh cho mét ndm téi clia SAB & muic 53.000 déng/cd phiéu (da bao gém ¢4 tuic tién mat).
Bang 8: Tém tat dinh gia SAB

PHUGNG PHAP CHIET KHAU DONG TIEN (DCF)

Pon vi: Ty déng Phuong phap Hé sé muctiéu Lgiichkinhté  2025F
Mang chinh (kinh doanh bia rugu nudc giai
khat) (DCF, 5 nam, WACC: 10,2%, Exit DCF 9,0 100% 59.056
EVEBITDA: 9,0x)
Bat dong san dau tu GTSS 100% 249
Cac CTLKLD GTSS 100% 2.400
Gia tri VCSH (ty dong) 61.705
S& lugng CPLH (triéu c6) 1.283
Gia muc tiéu (dong/cd phiéu) 48.110
PHUGNG PHAP SO SANH
Pon vi: Ty déng Phuong phap Hé sé muctiéu Lgiichkinhté  2025F
Gia tri VCSH (ty dong) EVEBITDA 9,0 100% 61.434
S6 lugng CPLH (triéu c6) 1.283
Gia muc tiéu (dong/cd phiéu) 47.900

BANG TONG HOP DINH GIA SAB (PONG/CO PHIEV)

Phuong phap Ty trong Gia muc tiéu
DCF (5 nam, WACC: 10,2%, Exit EVEBITDA 10,0x) 50% 48.100
EVEBITDA (2025F EBITDA, 10,5x) 50% 47.900
Téng SAB 100% 48.000
C6 tuc tién mdt 1 ndm t6i (d6ng/cé phiéu) 5.000

PE muc tiéu 2025F 15,0

Nguén: SAB, CTCK Réng Viet
Bang 9: Bang dd nhay gia tri VCSH SAB theo EVEBITDA trong phuong phap chiét khau dong tién (DCF) (d6ng/cé phiéu)

Exit EVEBITDA
6,0 7,0 8,0 9,0 10,0 11,0 12,0
7.2% 44.838 47.170 49.503 51.836 54.168 56.501 58.834
8,2% 43.849 46.076 48.303 50.530 52.756 54.983 57.210
WACC 9,2% 42.909 45.035 47.162 49.289 51416 53.543 55.670
10,2% 42.014 44.046 46.078 48.110 50.143 52.175 54.207
11,2% 41.163 43.105 45.048 46.990 48.932 50.875 52.817
12,2% 40.352 42.209 44.067 45.924 47.781 49.639 51.496
13,2% 39.579 41.356 43.133 44910 46.686 48.463 50.240

Nguén: CTCK Réng Viét
Bang 10: Bang dé nhay gia tri VCSH SAB theo phuong phap EVEBITDA (d6ng/cd phiéu)

EVEBITDA
EPS 7,0 8,0 9,0 10,0 11,0
(ddng) 2025F 4.909 40.244 44,072 47.899 51.727 55.555
2026F 5.461 41.839 46.097 50.354 54.612 58.869

Nguén: CTCK Réng Viét

BLOOMBERG VDSC <GO> 8
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Phuluc

Bang 11: Két qua kinh doanh Q2-2025

Don vi: Ty déng Q2-2025  Q1-2025  +/-QoQ  Q2-2024  +/-YoY % Kzéo*;;ach 2‘:/;’;)5‘-22:":;‘35
Doanh thu thuan 6.804 5.811 17,1% 8.086 -15,9% 15,2% 26,5%
Ban bia 6.378 5.447 17,1% 7.059 -9,6%
Khac 427 363 17,5% 1.028 -58,5%
Loi nhuan gop 2.448 1.872 30,8% 2.440 0,3%
CPBH&QLDN -1.156 -1.046 10,5% -1.079 7,1%
LN trudc thué va lai vay 1.292 826 56,5% 1.362 -5,1%
Lgi nhuan ti CTLKLD (cht yéu TCB) 34 53 -36,3% 28 20,9%
Lgi nhuan tai chinh rong 240 152 58,0% 258 -7,0%
Loi nhuan khac 5 9 -45,9% -13 -65,2%
Lgi nhuén trugc thué 1.562 1.022 52,8% 1.634 -4,5%
Thué TNDN -311 -223 39,6% -315 -1,4%
Lgiich c6 dong thiéu sé (M) 43 7 562,1% 71 -38,9%
LNST Cty Me 1.207 793 52,2% 1.248 -3,3% 25,0% 27,3%
Nguén: SAB, CTCK Réng Viet
Bang 12: Phan tich HDKD Q2-2025 cia SAB
Chitiéu Q2-2025 Q1-2025 +/-QoQ Q2-2024 +I-YoY
Chi tiéu sinh loi
TS Igi nhuan gép 36,0% 32,2% +376bps 30,2% +580bps
EBIT/Doanh thu 19,0% 14,2% +478bps 16,8% +215bps
TS Igi nhuan rong 17.7% 13,6% +410bps 15,4% +231bps
Hiéu qua hoat dong (x)
- S6ngayton kho 34 51 37
- S6 ngay phai thu 9 8 4
- S6ngay phaitra 37 38 37
Pon bay (%)
T6ng ng/Téng Vén CSH 45% 23% 36%

Nguén: CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 9
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Ty déng Ty déng
KQ HPKD 2023A 2024A 2025F 2026F Bdng COKT 2023A 2024A  2025F 2026F
Doanh thu thuan 30.461 31.872 25.802 27.997 Tién 5.040 4478 3.625 3.933
Gia vén 21370 22554 16.720 18.020 Pau tungan han 17.741 16.566 15.266 13.266
Lai gop 9.091 9.318 9.083 9.977 Khoan phai thu 1.229 1.818 985 1.104
Chi phi ban hang & QLDN 5.280 4.881 4.818 5.256 Hang tén kho 2.318 1.979 1.741 1.876
Thu nhap tu HBTC 1.067 1.067 1.012 917 Tai san ngan han khac 226 226 183 199
Chi phi tai chinh 82 25 114 15 Tai san ¢ dinh hiu hinh 3470 3.026 3.431 2916
Lai nhuan khac -82 -30 -30 -30 Tai san ¢6 dinh vé hinh 923 957 998 974
Lgi nhuén trugc thué 5.321 5.647 5.302 5.762 Dau tu dai han 3.673 2.032 2.032 2.032
Thué TNDN 1.115 1.153 1.027 1.119 Tai san dai han khac 788 683 683 683
Lgi ich c6 dong thiéu s6 137 165 155 169 Téng tai san 34.057 33.439 28.977 27.017
Loi nhuén sau thué 4.068 4.330 4.120 4.306 Khoan phai tra 2476 2.642 1.603 1.728
LNTT & lai vay 3.788 4.440 4173 4.714 Vay va ng ngan han 530 245 160 113
Vay va ngdai han 171 169 169 169
Vay va ng khac 5.394 5.945 4.745 4.645
%  Quy khen thudng phuc lgi 171 169 0 0
CHi SO TAI CHINH 2023A 2024A 2025F 2026F eI AGIEY Telekele st Rate o1 0 0 0 0
Tang trudng (%) Téng ng 8.571 9.002 6.678 6.656
Doanh thu -12,9 4,6 -19,0 8,5 Vén dau tu cta CSH 12.826 12.826 12.826 12.826
LNTT va lai vay -30,6 17,2 -6,0 13,0 C& phiéu quy 0 0 0 0
Lgi nhuan sau thué -21,6 6,4 -4,9 4,5 Lgi nhuan git lai 10.217 9.218 6.925 4818
Téng tai san -1,2 -1,8 -13,3 -6,8 Thu nhap khac 47 57 57 57
Vén chd sé hitu 3,6 -4,1 -8,7 -8,7 Quy dau tu va phéat trién 1.122 1.182 1.182 1.182
Kha nang sinh lgi (%) Téngvén 25.485 24.437 22.299 20.361
LN gop/Doanh thu 29,8 29,2 35,2 356 Lgi ich c6 dong thiéu s6 1.273 1.155 1.310 1.479
LNTT va lai vay/DoanhThu 12,4 13,9 16,2 16,8
LNST/Doanh thu 13,4 13,6 16,0 15,4 Chisé dinh gid 2023A 2024A 2025F 2026F
ROA 11,9 12,9 14,2 15,9 EPS (d6ng) 3.172 3.376 3.212 3.357
ROE 16,0 17,7 18,5 211 P/E (x) 19,6 16,6 14,9 14,3
Hiéu qua hoat déng (ngay) BV (d@6ng) 19871 19053  17.386  15.876
S6 ngay phai thu 6 6 7 8 P/B (x) 3,1 2,9 2,8 3,0
S6 ngay ton kho 40 32 38 38 DPS (d6ng/cp) 2615 3.632 5.000 5.000
S6 ngay phai tra 43 44 35 35 Ty sudt ¢ tiic (%) 1,5 58 8,9 10,4
Kha nang thanh toan (1an) MO HINH PINH GIA Gid Tytrong  Binhquén
Hién hanh 3,2 2,9 34 3.2 DCF 48.100 50% 24.050
Nhanh 2,9 2,6 3,1 2,9 EVEBITDA 47.900 50% 23.950
Cau truc tai chinh (%) Gia muc tiéu (d6ng) 100% 48.000
Téng Ng /VCSH 33,6 36,8 29,9 32,7
Vay ngan han/VCSH 2,1 1,0 0,7 0,6
Téng vay/VCSH 2,8 1,7 1,5 14 LICH SUBINH GIA GIA KHUYEN NGHI THOI HAN
08/2025 53.000 TiCH LOY 1nadm
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO>
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia chang téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

Nguyén Thi Phuong Lam
Gidm déc Phan tich
lam.ntp@vdsc.com.vn
+84 286299 2006 (1313)

Pham Hitu Luan

Chuyén vién Phan tich

luan.ph@vdsc.com.vn

+ 84 28 6299 2006 (1526)
e Banlé

Tran Thai Duong
Chuyén vién Phadn tich
duong.tt@vdsc.com.vn
+ 84 28 6299 2006

e Vatliéu xay dung

Tran Ngoc Lan Anh
Chuyén vién Phan tich
anh.tnl@vdsc.com.vn

+ 84 28 6299 2006
e Banlé

P6 Thach Lam
Truéng bé phdn
lam.dt@vdsc.com.vn

+ 84 28 6299 2006 (1524)
e BDS dandung

TRUNG TAM PHAN TICH
D6 Thanh Tung Lé Tu Quéc Hung
Ph6 phong Phé6 phong
tung.dt@vdsc.com.vn hung.ltg@vdsc.com.vn
+ 84 286299 2006 (1521) + 84 28 6299 2006 (1530)
e Ngan hang e Chién lugc Thi trudng

Cao Ngoc Quan
Chuyén vién Phan tich
quan.cn@vdsc.com.vn
+ 84 28 6299 2006 (2223)
e Cang bién
e Hang khong
e Dét may

Nguyén Thi Quynh Giao
Chuyén vién Phan tich
giao.ntg@vdsc.com.vn

+ 84 28 6299 2006
(1530)
e BDS dandung
e BDS Khu cong nghiép

Tran Thi Ngoc Ha

Troly Phan tich
ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1526)

e Kinhtévimo

Lé Ngoc Hién
Chuyén vién Phan tich
hien.In@vdsc.com.vn
+ 84 28 6299 2006 (1524)
e Thay san
e Phan bon

To Hanh Trang
Chuyén vién Phan tich
trang.th@vdsc.com.vn

+84 28 6299 2006
e Ngan hang

Phan Thi Phuong Thao
Troly Phan tich
thao.ptp@vdsc.com.vn

+ 84 28 6299 2006 (1526)

e Vatliéu xay dung
e BDS Khu cong nghiép

Nguyén Bao Hung
Chuyén vién Phan tich
hung.nb@vdsc.com.vn

+ 84 28 6299 2006 (1526)
e Banlé
e Ot6&Phutung
e Tiéudung

Lé Huynh Huong
Chuyén vién Phan tich
huong.lh@vdsc.com.vn

+ 84 28 6299 2006 (1524)
e Dau khi

Tran Thi Ha My

Cé vdn cdp cao
my.tth@vdsc.com.vn
+ 84 28 6299 2006

e Kinhtévimo

V6 Nguyén Vi Toan

Chuyén vién Phan tich

toan.vnv@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Kinhtévimo

Nguyén Btic Chinh
Chuyén vién Phan tich
chinh1.nd@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Tiénich céng cong

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay

BLOOMBERG VDSC <GO> 11



RONGVIET

SECURITIES 8 SAB | Cap nhat KQKD

S
MANG LUGI HOAT PONG

Ha Nai

CONG TY €O PHAN CHUNG KHOAN RONG VIET - HOI SO

Tang 1 dén tang 8, toa nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TRPHCM
© (+84)2862992006 @ info@vdsc.comvn

O wwwuydsc.comvn  mMsT 0304734965

CHINHANH HA NOI CHINHANH VONG TAU

Tang 10, Téa nha Eurowindow Tang 2 VCCI Building, s6 155 Nguyén Thai Hoc,

02 Tén Thét Tung, P. Kim Lién, Q. D&ng Da, Ha Noi P.7,Thanh phé Ving Tau, Tinh Ba Ria - Viing Tau

© (+84) 24 6288 2006 @ (+84) 254777 2006

O (+84)24 62882008

CHINHANH NHA TRANG CHINHANH BINH DUONG

Tang 7, s6 76 Quang Trung, P. Loc Tho, Tang 3 Becamex Tower, s6 230 Pai 16 Binh Duong,

TP. Nha Trang, Khanh Hoa P. Phu Hoa, TP. Thi Ddu Mét, tinh Binh Duong

© (+84) 2583820006 @ (+84) 27 4777 2006

O (+84) 2583820008 Q NhaTrang

CHINHANH CANTHO CHINHANH BONG NAI

Tang 8, Toa nha Sacombank Tang 8 Toa nha TTC Plaza, s6 53-55 Vo Thi Sau, Y @

95-97-99 V6 Van Tan, . Tan An, Q. Ninh Kiéu, CinTha P Quyét Thing, TP Bién Haa, Tinh Béng Nai ]

© (+84)2923817578 © (+84) 251777 2006 5V, Déngai

O (+84)2923818387 g Ba Ria Viing Tau
TR Hé Chi Minh
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DICH VU PHAN TiCH & TU VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUGNG GLOBAL BANKING & FINANCE

Ban béo cao nay dugc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cao nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé ctia
tiing nha dau tu. Ngoai ra, nha dau tu ciing y thic c6 thé c6 cac xung dét lgi ich &nh hudng dén tinh khach quan cia ban bao cédo nay. Nha dau tu nén xem bao
cdo nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi vsi quyét dinh dau tu ctia chinh minh. RongViet Securities
tuyét déi khéng chiu trach nhiém dgi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bd hodc tiing phan théng tin hay
y ki€én nao clia ban bao céo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la déng tin cay. Tuy nhién, chdng téi khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri d&n ngay ra bao céo va cé thé thay déi
ma khéng can bao cdo trudc.Ban béo cdo nay dugc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat ky
trudng hgp nao ma khéng cé su déng y cila RongViet Securities déu tri luat, BAn quyén thuéc RongViet Securities, 2025.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi béo cao nay BLOOMBERG VDSC <GO> 12



