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Tong CTCP Bia - Rugu - Nudc giai khat Sai Gon (SAB) MUA +36.2%
Nganh Bia (ty dong) 2024 2025F 2026F 2027F
Ngay bao cao 10/09/2025  Doanh thu 31.872 27.717 29.498 30.794
Gia hién tai 46.250 VND % YoY 5% -13% 6% 4%
Gia muc tiéu 58.000VND  LNSTsaulgiichCBTS 4.330 4.453 4.685 4.830
Gia muc tiéu gan nhat 67.000 VND % YoY 5% 3% 5% 3%
TLtang +254%  EPS % YoY 5% 3% 5% 3%
Loi sust c8 tuc 10,8%  BiénLNgop 29,2% 34,8% 34,4% 34,0%
T8ng muc sinh IGi +36,2%  BiénLNtUHDKD 13,9% 17,3% 16,9% 16,7%

Bién EBITDA 15,2% 28,9% 19,3% 18,9%
GT vén hoa 57.2nghintydéng  BienLNrong 13,6% 16,1% 15,9% 15,7%
Room KN 25,6 nghin ty déng EV/EBITDA 7,8x 4,7x 6,6x 6,4X
GTGDIngay (30n)  546tydéng P/ 14,1x 13,7x 13,0x 12,7x
C6 phan Nha nudc 36.0% /B 2.5x 2.8x 3,1x 3,0x
SLc6 phiéu Iuu hanh 12826t 1O 18,2% 20,0% 23,1% 26,9%
Pha loding 128264 ROA 12,9% 13,5% 14,6% 14,6%

SAB Peers VNI

P/E (truot)  14,5x  16,3x 15,0x
P/B (ht) 2,8% 9,1x 2,0x
ROE 16,1% 53,1% 13,3%
ROA 12,1% 20,6% 2,0%
Téng quan Céng ty

Sabeco la mét trong nhiing cong ty
bialén nhéat Vit Nam. Céngty co 26
nha may bia trén ca nudc, téng
cong suat trén 2,4 ty lit/nam.

Dién bién gia c8 phiéu
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Hoang Nam
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See important disclosure at the end of this document

San lugng bia sé& phuc héi tir nam 2026, hé trg tang trudng Igi
nhuan

« Chung t6i diéu chinh giam 13% gia muc tiéu cho Tng CTCP Bia - Rugu - Nudc gidi khat Sai Gon
(SAB) con 58.000 déng/CP nhung van duy tri khuyén nghi MUA.

¢ Chung téi diéu chinh giam gia muc tiéu 1a do (1) bdi s6 P/E muc tiéu giam 10% tU 18,6x xudng
16,7x va (2) du bao EPS n&m 2025 giam 7%, dudc bu d&p mot phan bai viéc ap dung EPS trung
binh giai doan 2025-26 thay vi chi 4p dung EPS dy phdng clia ndm 2025. Chung téi ap dung boi
s6 P/E muc tiéu thap hon nham phan anh muic giam 4% trong tdng dubao LNST sau Igiich CBTS
giai doan 2025-29 va muc giam 6% trong P/E trung vi trung binh 5 nam cla cac céng ty cung
nganh so vai Bao cao Cap nhat trudc. Chung t6i diéu chinh gidm du bao Igi nhuén chd yéu la do
diéu chinh gidm CAGR san lugng bia du phong giai doan 2024-29 tU 5% xudng 2%, dudc bu dap
mot phan bdi gia dinh bién Igi nhuan gdp bia cao han.

e Chung téi du bdo CAGR EPS dat 5% trong giai doan 2024-29, dudc hé trg bdi CAGR séan luong
bia dat 2% va bién Igi nhuan gop bia duy tri & muic ca s& cao.

e Trong nam 2025, chung t6i ky vong LNST sau Igi ich CDTS clia SAB téng 3% YoY, dugc thuc day
bai bién Igi nhuan godp bia cai thién 3,9 diém %, bi anh hudng mot phan bdi san lugng giam 5%
do kénh truyén théng (GT) gap kho khan va canh tranh gia ting. Sang nam 2026, chung toi du
bao san lugng sé tang 6% YoY, thuc ddy LNST sau Igi ich CDTS tang 5% YoY.

¢ SABIlamot c8 phiéu phong thi hdp dan nhd vi thé tai chinh viing chac va dong tién 8n dinh, vdi
du bao ¢ tuc tién mat du kién 5.000 dong/CP (Ioi suat c6 tic 10%) cho nam 2025 va 3.500
dong/CP/nam (Igi sudt c8 tuc 7%) trong giai doan 2026-29.

« RUi ro: Canh tranh gia tang; nhu cau tiéu thu bia gidm; chi phi dau vao tang; chi phi quang cao
& khuyén mai (A&P) cao hon.

Qudc hdi da chinh thiic phé duyét 1 trinh ting thué tiéu thy dac biét: Vao ngay 14/06/2025,
Quéc hoi da thong qua viéc nang thué tiéu thy dac biét doi vai bia tl mic 65% hién nay 1én 70%
vao nam 2027, sau do tang thém 5%/nam dé€ dat muiic 90% vao nam 2031. Dua trén phéan tich cua
chung téi (xem Bao cao nganh Bia, ngay 22/07/2024), chung téi cho rang viéc tang thué nay sé
khi€n tang trudng san lugng ban bia cham lai trong hai dén ba ndm dau, sau do sé phuc héi manh.
Trong khi do, chung t6i ky vong bién Igi nhuan gbp bia sé khong bi anh hudng do SAB co thé
chuyén phan tang thém cua thué tiéu thu dac biét sang cho ngudi tiéu dung dé dap Ung yéu cau
cla Chinh phu trong viéc kiém soat lugng tiéu thu do udng co con. Lé trinh tang thué tiéu thu dac
biét duoc théng qua gidm bt tac déng tiéu cuc doi véi du bao san lugng bia clia chung t6i trong
giai doan dau, do viéc ap dung chinh sach nay sé bat dau tu nam 2027 (so v6i ndm 2026 nhu du
bao trudc do). Tuy nhién, chung t6i van diéu chinh giam CAGR san lugng bia giai doan 2024-2029
tU muc 5% xudng 2%, vai muc san lugng bia du kién sé& giam 5% YoY trong nam 2025 (so vdi du
bao trudc dé 1atang 4% YoY), nham phan anh (1) KQKD thap hon ky vong trong nlra dau nam 2025
(6T 2025), (2) dy bao cuia chung tdi vé nhiing thach thiic doi vai kénh GT do tac dong cla quy
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Vietcap

dinh thué mai ap 1&én ho kinh doanh sé tiép tuc kéo dai sang nlia cudi 2025, va (3) muc dé canh
tranh ngay cang gay gat cla thj trusng.

Bién Igi nhuan gdp bia du kién sé& & mUc cao hon trong giai doan 2025-2029: Chung téi du bao
bién Igi nhuan gop bia sé tang 3,9 diém % YoY Ién muc 37,4% trong nam 2025, thuc déy bdi su sut
gidm cuia chi phi dau vao va tac déng tich cuc tu viéc hgp nhat Sabibeco. Chung téi cho rang muc
co sd cao du kién clia nam 2025, cung voi tiém nang téi uu hoa hon nita nhd qué trinh hop nhat,
sé giup bién Igi nhuan gdp bia duy tri trong khodng 36,0%-37,4% trong giai doan 2025-2029, tu
dé hé tra Igi nhuan dai han.

See important disclosure at the end of this document www.vietcap.com.vn 10/09/202512
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Tom luge KQKD 6T 2025: Sy cai thién clia bién Igi nhuan gop bia
bu dap mdt phan cho muc giam cuia san lugng ban cho cac nha

Nhan dinh clia Vietcap

* Do (1) muc gidm cua san lugng bia ban cho cac
nha phan phoi va (2) viéc loai bod phan doanh thu
phat sinh tU thué tiéu thu dac biét déi vai san
lugng bia mua tu Sabibeco. Yéu t6 thu nhat chu
yéu phan anh su gian doan cla kénh GT trong quy
2 va su canh tranh ngay cang gay gat. Yéu té thu
hai xuat phat tU viéc hop nhat Sabibeco thanh
cong ty con k€ tu thang 1/2025 cla SAB (so vdi
trusc day chila céng ty lién két).

* Loai tri tac dong ti viéc hgp nhat Sabibeco, SAB
uac tinh doanh thu gop truchiét khdu giam 4% YoY
trong 6T 2025.

* Chuyéu do khoan 16 85 ty dong (ghi nhan vao chi
phitai chinh khac) tu viéc danh gia lai khoan dau tu
vao 21,8% cG phan tai Sabibeco trusc day clia SAB.

phan phdi
Hinh 1: KQKD 6T 2025 cua SAB
Ty déng 6T 6T YoY 6T2025/
2024 2025 Du bao
2025
Doanh thu 15.270 12.615 -17% 39%
Bia 13.446 11825 -12% 42%
Khac 1.823 790 -57% 20%
LN gop 4541 4320 -5% L4%
Bia 4.544 4374 -4% 4L4%
LN gbp khac & gidm tri doanh -3 -53 1725% 79%
thu
Chi phi ban hang -1.744 -1.715 -2% 42%
Chi phiquan ly DN -385 -487 26% 56%
LN tir HDKD (EBIT) 2.4M 2.118 -12% 43%
Thu nhép tai chinh rong 528 392 -26% 39%
L&i/I6 tU cac cong ty lién két 17 87 425% 35%
Thu nhap rong khac -19 -13 -30% 44%
LNTT 2.937 2.584 -12% 42%
LNST sau Igiich CDTS 2.246 2.001 -11% 42%
Bién LN gop 29,7%  34,2% 4,5diém %
Bién LN gbp bia 33,8% 37,0% 3,2diém %
Bién LN tuHBPKD 15,8%  16,8% 1,0diém %
Bién LNST sau lgiich CDTS 14,7%  15,9% 1,2diém %
Chi phi A&P/doanh thu bia 7,7% 7,6% -0,1diém %

*Pugc ho trg boi tac dong tich cuc tu viéc hop nhéat
Sabibeco va su sut giam cua chi phi dau vao sau
khi da sir dung hét lugng dai mach gia cao ma SAB
dé phong hd qua muc trong quy 2.

Nguén: SAB, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 10/09/202513
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Tri€n vong ndm 2025: Su cai thién cla bién Igi nhuan gop bia
du kién sé bu dap cho su sut giam cua san lugng bia

Hinh 2: Dy bdo ndm 2025 cla Vietcap

Ty déng 2024 Du bao Du béo YoY Nhéndinh cla Vietcap
2025 m&i 2025
ci
Doanh thu 31.872 27.7117 32.337 -13%
Bia 28.083 26.039 28.335 -7%  * Khodn chénh léch gilta du bdo LFL cla chung téi va muc téang trudng

doanh thu bia bao cao chui yéu dén tu viéc hop nhat Sabibeco. Viéc hop
nhé&t nay da loai bd doanh thu phat sinh tu thué tiéu thu dic biét déi voi
san lugng mua tu Sabibeco.

Khac 3.790 1.677 4.003 -56%
LN gép 9.318 9.639 9.919 3%
LN gép mang Bia 9.409 9.751 9.987 4%
LN gop khac & gidm tru -91 -m -68 22%
doanh thu
Chi phiban hang & quan ly -4.881 -4.848 -4.952 -1%  *Chung toi cho réng SAB sé& van giltcach tiép can co chon loc déi vai cac
(SG&A) chién dich cutia cong ty, trong do uu tién cac hoat dong co ty suét hoan
vén cao.
LN tu HDPKD (EBIT) 4.437 4.791 4.967 8%
Thu nhap tai chinhrong 1.042 890 1.002 -15%  * Duatheo KQKD 6T 2025.
L&i/16 tu cac cong ty lién két 197 178 247 -10%  * Duatheo KQKD 6T 2025.
LNTT 5.647 5.833 6.186 3%
LNST 4.495 4.689 4.984 4%
LNST sau lgiich CDTS 4.330 4.453 4.734 3% *Bugc thuc ddy bdi sy tang trudng cua bién Igi nhuan gdp bia, qua do bu
dép cho sy sut gidm clia san lugng bia.
Bién LN
Bién LN gép 29,2% 34,8% 30,7% 55diém%
Bién LN gbp mang bia 33,5% 37.4% 352% 3,9diém%  *Nho cac tac dong tich cuc tirviec hop nhat Sabibeco va su sut giam YoY
cUa gia dai mach.
Bién LN tu HBKD 13,9% 17,3% 15,4%  3,4diém%
Bién LNST sau lgiich CDTS 13,6% 16,1% 14,6%  2,5diém %

Du bao like-for-like (LFL)

Doanh thu thuan 31.872 28.718 33.536 -10%
Doanh thu mang bia 28.083 27.053 29.545 -4%  * San lugng: Chung t6i du bao san lugng bia sé giam 5% YoY do chung
t6i du bdo céc thach thuc tai kénh GT sé tiép dién trong nlta cudi 2025,
k&t hop vai muc d canh tranh gay gat cua thi trusng. Chung téi ha gia
dinh tang trudng tu muc tang trudng 4% YoY trudc day, sau khi xem xét
KQKD 6T 2025.
* Gia ban: Chung t6i gilrnguyén du bao clia chung téi réng gid ban trung
binh sé& t&ng 1,5% YoY trong ndm 2025, phu hop véi muc tang mot chir sé
d6i vai gid ban trung binh cho danh muc san phdm phé théng clia SAB ti
ngay 01/07/2025.
Khac 3.790 1.665 3.991 -56%  * Dyatheo KQKD 6T 2025.
LN gop 9.318 9.531 9.817 2%
LN g&p mang bia 9.409 9.642 9.885 2%
LN gop khac & giam trr -91 -111 -68 22%
doanh thu
BiénLN
Bién LN gop 29,2% 33.2% 29,3%  4,0diém%
Bién LN gép mang bia 33,5% 35,6% 335%  2,1diém%  * Nha ghinhan chi phi dai mach giam tu quy 2/2025.

* Ching t6i diéu chinh tang gia dinh dua theo KQKD 6T 2025.

Nguon: SAB, Vietcap. Luu y: (*) Ching téi cung cép du bao trén co s LFL dé du bao tac dong clia viéc khéng
hgp nhéat Sabibeco. Phan tich clia chung téi chiraréng viéc hop nhat Sabibeco sé dan dén (1) doanh thu thuén
giam do loai bo doanh thu phat sinh do thué tiéu thu dac biét déi véi san lugng mua ti Sabibeco va (2) bién
lgi nhuén gop bia ting do SAB sé& ghi nhan toan b Igi nhuan gop déi vai san lugng mua ti Sabibeco. Chung
t8i luu y réng viéc hap nhéat Sabibeco sé tac dong khéng dang ké dén LNST sau lgi ich CDTS clia SAB.

See important disclosure at the end of this document www.vietcap.com.vn 10/09/2025 1 4
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Hoat dong A&P

Hinh 3: Sy kién phat song truc tiép gan day va hoat dong quang ba san phdm mgi trén mang
x& hoi cua SAB

Sy kién phat séng tryc tiép ra mat Chief Celebration Officer clia Saigon Special Quang ba phién ban lon 250ml cua Saigon Chill

1\\ m

GHlH L T'”!"

Nguon: SAB, Vietcap

Gia nguyén liéu dau vao

Hinh 4: Gia dai mach da trd lai mUc binh thudng so véi mic dinh cia ndm 2022; gia dai mach
binh quan 7T 2025 giam 44% so véi muc trung binh nam 2022

—— Average malt price ——2022 average ——7M 2025 average

USD/tonne
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Nguén: Bloomberg, Vietcap t8ng hop
Hinh 5: Gia nhém tang 3% trong 7T 2025 so v&i muc trung binh ndm 2024
—— Aluminum price ——2024 average -——7M 2025 average

USD/tonne
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Nguén: Bloomberg, Vietcap t8ng hop

See important disclosure at the end of this document www.vietcap.com.vn 10/09/202515
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binh gia

Trong Bao cao Cap nhat nay, chung téi diéu chinh giam 13% gia muc tiéu cla SAB xudng muc
58.000 déng/cp do chung t6i (1) boi s6 P/E muc tiéu giam 10% ti 18,6x xudng 16,7x va (2) du bao
EPS n&m 2025 giam 7%, dugc bu dép mét phan béi viéc ap dung EPS trung binh giai doan 2025-
26 thay vi chi ap dung EPS dy phong cda ném 2025.

SAB hién dang giao dich v&i muc P/E du phong cac nam 2025/2026 1an lugt 14 14,0x/13,3x. Gia muc
tiéu cla chung téi dat P/E du phdng cac nam 2025/2026 cla SAB & muc 17,2x/16,4x, thap hon
30%/34% so v&i muc P/E trung binh 5 ndm cla cac cong ty cung nganh 1a 24,7x (khdng bao gém
giai doan tu thang 6/2020 dén thang 2/2022 do anh hudng ctia COVID-19).

Hinh 6: Tém tat dinh gia

Tom tat dinh gia

P/E muc tiéu (x) 16,7
EPS du phong trung binh giai doan 2025-26 (dong) 3.458
Gia muc tiéu (déng) 58.000

Nguén: Vietcap

Hinh 7: Céng ty cung nganh trong khu vuc

CHINA RESOURCES
TSINGTAO BREW-A
CARLSBERG BREWER
HEINEKEN MALAYSI
BUDWEISER APAC
MULTIBINTANG INDO
Trung binh

Trung vi

SABECO

Trung Quéc
Trung Quéc

VHTT ROA ROE ROIC Ngvay Bién Bién  PIE EV/ P/Bquy
(trusbD) (%) (%) (%) rong/vén  LNtu LN trugt EBITDA gan
CSH (%) HBKD rong (x) trugt nhat

(%) (%) (x) (x)

11172 81 16,9 12,8 -5,1 170 123 137 7.1 2,2
10858 88 158 143 -64,2 161 134 200 6,9 3,1
1227 325 1359 854 2,7 175 142 150 12,1 19,5
1511 37,3 13,9 1057 10,7 211 16,7 14,0 10,9 16,1
14500 40 58 53 -26,5 178 125 243 6.7 14
750 332 123 857 -62,7 427 338 10 6.7 12,3
6.670 20,6 53,1 51,5 -242 220 171 16,3 8,4 9,1
6.185 20,6 16,3 49,9 -15,8 17,7 13,8 14,5 7,0 7,7
23379 12,1 16,1 16,7 -95,5 14,2 14,0 14,9 9,9 2,8

See important disclosure at the end of this document

Nguon: SAB, dif liéu cong ty, Vietcap téng hop (DT liéu cong ty cling nganh trong khu vuc tinh dén ngay
04/09/2025)

Hinh 8: P/E cua SAB so v@i cac cong ty cung nganh
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Peer median  =-=---- 5-year average of peer median

Nguon: DU liéu cong ty, Vietcap tdng hop (Luu y: trung binh 5 nam cua trung vi cac cdng ty cing nganh knong
bao gém giai doan thang 6/2020 - thang 2/2022 do COVID-19)
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Dién bién Khuyén nghi

Hinh 9: Dién bién gia muyc tiéu cla Vietcap so véi gia c8 phiéu (déng/cé phiéu)
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MUA
MUA 73.000
k—l 70.000  —
MUA & .
73.000 MUA
70.000
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——Market price = Target price

Nguén: FiinPro, Vietcap (gia muc tiéu trong qua khi dugc diéu chinh cho su thay déi trong s6 lugng c8 phiéu
dang Iuu hanh)

See important disclosure at the end of this document
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Bao cao Tai chinh

KQLN (ty déng) 2024  2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 31.872 27.717 29.498 30.794 Tiénva tuong duong 4.478 4.536 4.557 4.899
Gia vén hang ban -22.554  -18.077 -19.365 -20.310 Pau tuTC ngén han 16.566 16.783 16.860 18.125
Loi nhuan gop 9318 9.639 10.133  10.483 Céc khoan phai thu 433 680 401 418
Chi phi ban hang -4.042 -3.843 -4.073 -4.239 Hang tén kho 1.979 1.586 1.699 1.782
Chi phiquanliDN -839 -1.005 -1.066 -1.112 TS ngén han khac 1.6M 1.401 1.491 1.557
LN tu HBKD 4.437 4.791 4,994 5.133 TongTS ngén han 25.067 24.987 25.008 26.781
Thu nhép tai chinh 1.067 1.0M 1.020 1.060 TS dai han (gop) 13.349 17.362  17.390 17.419
Chi phi tai chinh -25 -121 -36 -36 - Khau hao 10y ké -9.365 -12.907 -13.844  -14.783
Trong do, chiphi l&i vay -27 -25 -25 -25 TS dai han (rong) 3.984 4455 3546 2636
Lgi nhuén tu céng ty LDLK 197 178 187 198 Pau tu TC dai han 3.673 2.602 2.665 2.740
L6/15i thudn khac -30 -26 -27 -29 TS dai hankhac 77 923 929 925
LNTT 5.647 5.833 6.136 6.325 Téng TS dai han 8.373 7.979 7.140 6.301
Thué& TNDN -1.153 -1.145 -1.204 -1.240 Téng Tai san 33.439 32966 32.148 33.082
LNST truéc CDTS 4.495 4.689 4.932 5.085
Lgiich CD thi6u s6 -165 -235 =247 -255 Phai tra ngén han 2642 1861 2317 2426
LNST saulgiichCbTSbaocao  4.330 4.453 4.685 4.830 NG ngén han 245 245 245 245
NG ngan han khac 5.770 7789 8290  8.654
TSng ng ngan han 8.657 9.895 10.852 11.324
EBITDA 4.843 8.022 5.694 5.832 Ng dai han 169 169 169 169
EPS bao cao, VND 3.277 3.370 3.545 3.655 Ng dai han khac 176 319 163 170
DPS bao cao, VND 5.000 5.000 3.500 3.500 Téng ng dai han 345 489 332 339
DPS/EPS bao céo (%) 153% 148% 99% 96% Téngng 9.002 10.384 11.184 11.664
V6n c8 phén 12.826 12.826 12.826 12.826
Lgi nhuan gitlai 9.218 7.128 5.262 5.461
TY LE 2024 2025F 2026F 2027F Vén khac 1.239 1.239 1.239 1.239
Tang trudng LgiichCDTS 1.155 1.390 1.638 1.893
Tang trudng doanh thu 46% -13,0% 6,4% 4,4% Vén chl sé hiu 24.437 22.582 20.964 21.419
Tang trudng LN HPKD 16,4% 8,0% 4,2% 2,8% Téng cdng ngudn vén 33.439 32.966 32.148 33.082
Tang trudng LNTT -8,1%  -13,0% 6,4% 4,4%
Tang trudng EPS 4,7% 2,8% 5,2% 3,1% S6 cp luu hanh cudi nam, tr 1.283 1.283 1.283 1.283
Kha nang sinh 1&i
Bién LN gop % 292%  348%  344%  34,0% LCTT (ty déng) 2024 2025F 2026F 2027F
Bién LN tuHDb % 13,9% 17,3% 16,9% 16,7% Tién dau nam 5.040 4.478 4.536 4.557
Bién EBITDA % 15,2% 28,9% 19,3% 18,9% Thu nhép rong 4.330 4.453 4.685 4.830
Bién LNST sau lgiichCDTS 13,6% 16,1% 15,9% 15,7% Khau hao 549 3.541 937 939
ROE % 18,2% 20,0% 23,1% 24,9% Thay d6i von luu déng 467 1.594 1.033 307
ROA % 12,9% 13,5% 14,6% 14,6% Piéu chinh khac 404 341 -86 91
Tién tir hoat déng KD 5.750 9.930 6.568 6.167
Chi sé hiéu qua van hanh
S6 ngay ton kho 35 36 31 31 V6N déu tu XDCB, rong -292  -4.013 -28 -29
S6 ngay phai thu 5 7 7 5 Pautu, rong -1.076 554 -107  -1.307
SG ngay phai tra 42 46 39 42| | TiéntuHD dautu -1.368 -3.459 135 -1.336
TG luan chuyén tién -2 -3 -1 -6
Cétucdatra -4.659 -6.413 -6.413  -4.489
Thanh khoan Tang (giam) von c6 phan 0 0 0 0
CSthanh toan hién hanh 2,9 2,5 2,3 2,4 Tang (giam) ng ngan han -285 0 0 0
CSthanh toan nhanh 2,5 2,2 2,0 2,1 Tang (gidm) ng dai han -1 0 0 0
CSthanh toan tién mat 2.4 2,2 2,0 2,0 Tién tU cac hoat déng TC khac 1 0 0 0
Ng/Tai san 1,2% 1,3% 1,3% 1,3% Tién tirhoat dongTC -4.943 -6.413 -6.413 -4.489
Ng/Vén strdung 1,7% 1,8% 1,9% 1,9%
Ng/Vén CSH -84,4% -92,6% -100,2% -105,6% Téng luu chuyén tién té -562 59 21 342
Kha nang thanh toan I&i vay 161,7x  195,1x  203,3x  209,0x Tién cudindm 4.478 4536 4557 4.899

Nguon: SAB, du bao cla Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Ly Phiic Thanh Ngan, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Cong ty C8 phan Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va co thé thay d&i ma khong can théng bao trusc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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