[ A
%~ MBS

BAO CAO PHAN TICH

CTCP KHOANG SAN VA
XAY DUNG BINH DUONG
(HOSE: KSB)

Dinh Céng Luyén
Luyen.dinhcong@mbs.com.vn

BAO CAO LAN bAU
Huong lgi tu viéc thuc day giai ngan dau tu
cong va day manh khai thac KCN bat Cuoc. 1
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MUA-GIA MUC TIEU: 35,400 VND/cp

Chung tdi khuyén nghi MUA dbi véi KSB véi mire gid muc tiéu 35,400 VND/cp v&i nhirng luan diém
chinh nhw sau:

Luan diém dau tw

Hwéng loi tir chinh sach thac day dau tw cong. Theo nghi quyét 29/2021/QH-2015, téng vén dau tw
x& hoi phan bd cho giai doan 2021-2025 dat 2.3 triéu ty ddng, trong d6 hon 55% phuc vu xay dwng cac
cong trinh ha tang giao théng. Piéu nay gidp cac doanh nghiép cung cip VLXD hwéng loi dang ké.
Déc biét, KSB hién dang s& hivu nhiéu mé da tai Binh Dwong va Dong Nai, dia phan ma cac cong trinh
trong diém di qua nhw Cao téc Bdc Nam phia Dong hay san bay Long Thanh. Hon ni¥a, véi vi tri cac
mé da thuan loi, KSB c6 nhiéu lgi thé vé chi phi van chuyén trong viéc dau thu cac dw an thanh phan
ciing nhw cac dw an két ndi véi nhirng cong trinh trong diém nay

Vi thé hang dau nganh trong san xuat va kinh doanh VLXD. Véi tri lwgng cac md da dang con c6
thé khai thac vao khoang 49 triéu m3 cung v&i cong suét san xuat hon 5.5 triéu m3/ndm. Hién tai, céng
suét khai thac ctia KSB gan nhw da dat 100% do dé ciing giip KSB c6 dwoc loi thé trong viéc tan dung
tdi da cac mé da. Vi tri gan gitp KSB gidm dwoc chi phi tr d6 gia tang bién loi nhuan va tinh canh
tranh v&i cac nha cung cap khac.

KCN D4t Cuéc déng gop dang ké vao doanh thu sau nam 2022. Ké tlr nam 2018, BBS KCN déng
g6p binh quan 39.1% trong tdng doanh thu va 56.8% lgi nhuan gdp hang nam cla KSB. Hién ty I& 14p
day tai KCN DAt Cudc la 38%, thap hon rat nhiéu so v&i cadc KCN cé cung quy md trén dia ban tinh
Binh Dwong. Binh Dwong 1a mét trong nhirng dia phwong cé ty 1& 14p ddy KCN cao nhét ca nwéc voi
77%, trong d6 phan Ién cac KCN Ién c6 ty | IAp day 100% nhw VSIP hay Séng Than,.... Do do, ching
t6i ky vong KCN D4t Cudc con rat nhiéu dw dia ting trwdng va tiép tuc déng gép vao doanh thu cua
KSB trong twong lai

Rui ro dau tw

Khoan uy thac dau tw I&n chwa mang lai hiéu qua sinh 1&i twong xtrng. M6t trong nhirng khoan
dang ké trén Bang CDKT cua KSB lién quan dén khoan uy thac dau tw tri gia 1,242 ty dong tai
31/12/2022 (chiém 29.3% TTS). M&c du quy mé khodn uy thac du tw & kha Ién nhwng déng gop vao
trong téng thu nhap clia KSB chwa thuwc sw hiéu qué khi doanh thu tai chinh hang ndm mang lai tir
khodn dau tw chi binh quan dat 35 ty déng (twong dwong hiéu qué sinh |&i 2.92%, th4p hon rat nhiéu
so v&i mirc ROE va ROA lan lwot dat 18.2% va 7.0% trong giai doan 2018-2022)

Gia dat dén bl tang cao khién viéc giai phong mat bang cua KCN Dat Cudc bi gian doan. Chung
téi danh gia, hién tai KSB da gia tdng ngudn vén dang ké tr ca viéc thu tién trwéc cac DN thué dat
cling nhw gia tdng vay vén ngan hang va huy dong trai phiéu nhdm day nhanh céng tac dén bu dién
tich d4t con lai (khoang hon 18.7 ha). Dy kién sé& hoan thanh cong tac dén bu trong nam 2024

Biéu do gia cé phiéu

Ngay bao cao 14/03/2023
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1M 3M 12M SHNN
KSB (%) -1.9% 87.6% -45.2% Ty & SHNN 10.64%
VNIndex (%) -1.7% 14.9% -29.8% hién tai '
Do vi FY22A FY23F FY24F FY25F FY26F FY27F
Doanh thu thuan Ty dong 859 1,129 1,523 1,300 1,291 1,320
Tang trwéng % -2.8% 31.5% 34.8% -146% -0.7% 2.2%
EBIT Ty dong 320 397 555 519 531 566
Loii nhuén rong Ty déng 152 191 308 287 331 366
Tang trwédng % -39.7%  253% 61.2% -6.6% 15.0% 10.7%
EPS co ban VND 2,037 2501 3953 3622 4,085 4,433
Tang trwdng EPS % -43.6%  22.8% 58.0% -8.4% 12.8% 8.5%
P/E lan 12.3x 10.1x 6.4x 6.9x 6.2x  5.7x
EV/EBITDA lan -0.3x 0.2x 0.2x 0.1x 0.1x  0.1x
Cb tirc VND - - 500 500 500 500
Ty suét cb tirc % 0.0% 0.0% 2.0% 2.0% 2.0% 2.0%
BVPS VND 25,331 27,399 30,666 33,302 36,824 40,295
P/B lan 1.0x 0.9x 0.8x 0.8x 0.7x  0.6x
ROE % 8.2% 9.4% 13.8% 11.7% 12.3% 12.4%
No rong/VCSH % 50.7% 39.4% 57.1% 39.0% 32.6% 31.3%

Nguén: KSB, MBS Research
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Téng quan vé KSB

Ho6 so doanh nghiép

Céng ty cd phan (CTCP) Khoang San va Xay Dwng Binh Dwong (HOSE: KSB) duoc thanh lap dwdi dang mét doanh nghiép Nha nwéc vao ndm 1993 dwdi tén goi Cty Khai théc’va X‘uét khau Khoang San
Sfﬁng Bé. KSB dwoc chinh thirc chuyén dbi sang hinh thirc CTCP vao pgay 01/05/2006 va chinh thirc 1€n san giao dich chirng khoan TPHCM (HOSE) vao nam 2010 v&i mirc von diéu 1é khi d6 dat 107 ty
ddng. Tl ngay 24 dén ngay 26/02/2016, SCIC da ban toan bd sé cb phiéu dang ndm gil tai KSB dwa KSB tré thanh doanh nghiép ngoai Nha nwérc.

Hoat déng san xuat kinh doanh
Hién nay, KSB hoat dong trong 3 linh virc chinh gdm khai thac, ché bién khoang san; san xuét vat liéu xay dwng (VLXD); va cho thué BDS KCN.
Mang khai thac va sdn xuat khoang san

Céc san pham chinh clia KSB bao gdm: da xay dwng, cao lanh va dat sét. Hién nay, KSB dang s& hiru quyén khai thac 4 mé da con tri¥ lwong cé thé khai thac bao gdm mé da Tan My (trir lwong 22 triéu
m3), md da Phwéc Vinh (trlk lwgng 6 triéu m3), mé da Thién Tan 7 (trlr lwong 4 triéu m3) va md da Tam Lap (trlr lwvong 17 triéu m3). Viéc khai thac cac mé da nay dwoc thwe hién béi 2 xi nghiép va 1 HTK
v&i cong suét khai thac t6i da hang ndm dat hon 5.5 triéu m3. Déi véi san phdm cao lanh, KSB hién dang s& hivu 2 mé cao lanh Tan Lap va Minh Long véi tdng trir lwong dat 13.3 triéu m3 va cong suét khai
thac hang ndm dat 450,000 m3/n&m. Ngoai ra, cong ty hién dang tiép tuc khai thac cac loai dat sét tai mé dat sét BS L& (trlr lwong 1.5 triéu m3) va cong suét dat 250,000 m3/nam.

Méng san xuat VLXD (bé tong)
KSB hién nay dang van hanh 01 xi nghiép san xuét bé tdng v&i cong suat hang nam 60,000m3/n3m v&i cac san pham cbng tron, cdng hdp va cac cau kién duc san theo tiéu chuén ISO 9001:2015.
Cho thué BBS KCN

KSB dang tham gia dau tw, phat trién va kinh doanh co' s& ha tang tai KCN D4t Cube véi tong quy md dwoc quy hoach la 348 ha. Tong quy mo giai doan 1 voi dién tich 219 ha da duoc 1ap day. Hién nay,
KSB dang tién hanh dau tw trén dién tich mé réng hon 129ha. Tinh dén hién tai, tong dién tich da dén bu trén dién tich mé& rong la 110 ha (dat 85.5%).

Téng DT da dén bu

DT cap phép

D3 dén bu (m2) Chwa dén bu (m2) (moé+phu tro)) dén Th&i han con lai theo gidy phép Triv lwong (m3) Cong suat (m3/ndm)
(m2)
31/12/2021
Pa khai thac Chuwa khai thac
Mo da Tan My 409,600 267,900 102,643 39,057 508,475 8/28/2029 22,000,000 2,200,000
Mé da Phuwéce Vinh 296,200 294,988 - 1,212 561,347 1/13/2023 6,000,000 940,000
M da Thién Tan 7 122,661 54,495 38,880 29,286 102,778 1/29/2035 4,000,000 420,000
Mo da Tam Lap 200,000 140,000 60,000 390,450 17,000,000 2,000,000
Mb sét B6 La 334,000 87,055 162,432 84,513 260,487 L _GB 1: ben 29/09/2021 1,500,000 250,000
GD 2: Dv kién 12,6 nam ké tlr ngay cap phép
Mo cao lanh Tan Lap 240,000 157,052 - 50,000 185,349 10/1/2021 1,300,000 100,000

Mé cao lanh Minh Long 640,000 38,550 106,049 491,262 185,349 9/1/2038 12,000,000 450,000
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Cap nhat KQKD ca nam 2022

= Trong ndm 2022, KSB ghi nhan doanh thu thuan 859 ty dong (-2.8% yoy) khi mang cho thué dat 1,000
KCN sut gidm -19.9% yoy, trong khi d6 mang san xuat & kinh doanh vat liéu xay dwng (VLXD) tang
truwdng +12.2% khi nhu cau xay dwng phuc hdi manh trong ntra dau rjém 2022. Loi nhuan gop dat 800
murc 317 ty dong (-23.1% yoy). Trong khi mang kinh doanh VLXD van duy tri dwgc mlc bién lgi
nhuan gép 28% (twong duwong véi nam 2021) thj mang cho thué BDS KCN lai ghi nhan mc bién 600
lgi nhuan gbp gidm manh tlr 67.2% nam 2021 xudng con 50.9%.

= Doanh thu hoat déng tai chinh dat 94 ty ddng (-8.3% yoy) nh¢ 1ai suét huy dong cé sw gia téng 400
manh trong nra cudi nd&m 2022 gidp thu nhap tir tién gl va cho vay tdng manh (+169.9% yoy).
Trong khi d6, loi nhuan va cb tirc dwoc chia tlr cac cong ty lién két lai giam -56.2% yoy khi tinh hinh 200
kinh doanh trong ndm 2022 twong dbi am dam khi gia VLXD sut gidm manh trong ndm 2022.

= Ty lé chi phi ban hang va chi phi quan ly doanh nghiép (SGA) gidm dang ké tlr mirc 13.2% trong
nam 2021 xubng con 10.9% cho c& nam 2022. Chi phi |&i vay trung binh cling gidm nhe so vé&i ndm
2021, diéu nay la do murc I3i suét gia tdng trong ntra cubi ndm 2022 van chwa phan anh vao KQKD
clia cong ty trong ndm tai chinh 2022. Tuy vay, viéc cong ty gia tdng cac khodn vay ngan han trong

nam ciing khién chi phi I&i vay tdng manh 1én mirc 135 ty ddng (+42.8% yoy). 120

* Loinhuan trwdc thué (LNTT) ca ndm 2022 dat 184 ty déng (-38.8% yoy) va la ndm thir 3 lién tiép co
murc téng trwdng LNTT am. Diéu nay ciing khién loi nhuan sau thué (LNST) c6 dién bién twong tw.
LNST ndm 2022 chi dat 152 ty ddng (-39.7% yoy). Theo d6, KSB chi hoan thanh 1an lwot 51.4% va
54.2% ké& hoach LNTT va LNST trong ndm 2022.

» V& co cu tai san, tai san ngan han (TSNH) va tai san dai han (TSDH) tai cubi ndm 2022 chiém ty
trong 1an lwot 48.5% va 51.5% téng tai san (TTS). Phan I&n TSNH thudc cac khodn phai thu ngén
han cung véi khoan uy thac dau tw (chiém ty trong 44.0% TTS). Diéu nay khién rdi ro thanh khoan 60
ctia cong ty bj anh huéng tiéu cwe. Déi véi TSDH, phan I6n ndm tai chi phi dau tw tai cac mé da va
KCN Dét Cude (chiém 17.6% TTS). Ngoai ra, cac khoan dau tw vao céc cong ty lién quan va BBS 40
dau tw cling chiém mét ty trong dang ké trong co cau TSDH (chiém 11.0% TTS).

= Co ciu ngudn vbn cla KSB twong déi lanh manh so véi cac coéng ty cung nganh khi ty 1& don bay 20
tai chinh (TTS/VCSH) la 2.18 lan tai 31/12/2022. Trong d6, no ngan han va no dai han chiém lan
lwot 17.9% va 8.4% TTS. Cac khoan phai tra dai han chd yéu bao gdbm khodn tién thu trwdc tir hoat
dong cho thué BDS KCN va cac khoan vay dai han dwoc str dung nham dau tw vao cac md da va -
phan mé& réng ctia KCN D4t Cubce. Ty |é vén vay clia KSB/VCSH dat 57.5%.

* ROE va ROA clia KSB dat lan Ivot 8.2% va 3.7% trong nam 2022, thap hon dang ké so voi nam
2021 lan lwot la 15.0% va 6.4%.Mcrc sinh lgi cling la mirc thap nhat ké ttr nam 2014.

2014 2015 2016 2017 2018 2019 2020 2021

mmmm Doanh thu thudn ~ =====Tang trwdng doanh thu

2014 2015 2016 2017 2018 2019 2020 2021

= DT tai chinh  ===Bijén LN gép =Ty |&é CPBH+QLDN

Nguén: KSB FS, MBS Research
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Luan diém dau tw
Hwéng loi tie chinh sach thac day dau tw cong.

Trong giai doan 2016-2022, tdng vén dau tw céng gidi ngan dat gan 2 triéu ty déng, gitp gép phan huy
dong tdng vén dau tw trong xa hdi dat hon 9.2 triéu ty déng, dat hon 33.7% gia tri GDP (I&én hon mic
chi 31.7% GDP) trong giai doan 5 ndm trwéc do. Ty trong von nha nwéc trong dau tw xa hoi cling giam
dan tr mrc 39.1% trong giai doan 2011-2015 xudng con 34% trong giai doan 2016-2020. Diéu nay cho
thay dwoc vai trd “vén moi” cia vbn gidi ngan dau tw cong trong viéc thic day kinh té ting trudng.

Ty |& giai ngan vén dau tw cong nam 2022 dat 75,1% so v&i ké hoach Thi twéng giao, thp hon so véi
murc ty 1& hoan thanh cla ndm 2021. Cac dy 4n dwoc gidi ngan chd yéu 1a cac dw &n dwoc chuyén tiép
tr giai doan 2016-2020 va bj gian doan do tac déng cla dich Covid-19. Trong nam 2023, Chinh phu ké
hoach gidi ngan 711,684 ty ddng cho dau tw cong nhdm thac ddy nén kinh té tap trung chu yéu vao céac
dv an trong diém Quéc gia nhw Cao téc Bédc Nam phia Dong (cac doan con lai nhw Phan Thiét Dau
Giay, doan Vinh Hao-Phan Thiét,...), Pudng Vanh Pai 3 TPHCM, hay Vanh Dai 4 Ha Noi. V&i viéc tién
dd gidi ngan bi cham lai trong ndm 2022, wéc tinh gia tri gidi ngan diu tw céng binh quan hang nam
trong giai doan 2023-2025 phai dat téi thiéu 700 nghin ty ddng nham dat dwoc ké hoach Chinh pha dé
ra. Do dd, ndm 2023 sé& dwoc xem la ndm “ban 1&” thé hién nd lwc ctiia Nha nuéc trong viéc thac day
kinh t& bang chi tiéu céng, trong bdi cadnh cac yéu té nhw tiéu dung hay dau tw tw nhan dang c6 dau hiéu
suy yéu duéi tac dong tiéu cwc cla cac yéu té vi mo nhw 1ai suat va lam phat cao.

Bén canh d9, viéc trién khai Chwong trinh phuc hdi va phat trién kinh té x& hoi cé quy mé 347 nghin ty
ddng cuing véi chinh sach hd tro 13i suat 2% tién d6 chwa dat ky vong. Chwong trinh phuc hdi méi giai
ngan dwoc 60.000 ty, khoang 17.3% trén tbng quy mé. Géi hd tro nay dwoc ky vong sé phat huy hiéu
qua tdi da trong ndm 2023 khi nhu cau tin dung dang gidm dan dwéi tAc dong ctia moi trwedng i suét
cao, trong do chi tiéu cong dwoc dw bao sé chiém khoang 33% téng chi tlr g6i nay. Ngoai ra, NHNN
ciing dang chi dao cac NHTM hd tro 13i suat theo goi hd tro 2% cho cac nganh nghé thiét yéu nhw san
xuét va tiéu dung nham thac ddy san xuét kinh doanh trong nwéc trong bdi canh xuét khau dang hut hoi.

Theo nghj quyét 29/2021/QH-2015, tbng vén dau tw xa hoi phan bd cho giai doan 2021-2025 dat 2.3
triéu ty ddng, trong d6 hon 55% phuc vu xay dwng cac cong trinh ha tAng giao thdng. Diéu nay gidp cac
doanh nghiép cung cap VLXD hwéng loi dang ké. Déc biét, KSB hién dang s& hivu nhiéu mé da tai Binh
Dwong va Péng Nai, dia phan ma cac cong trinh trong diém di qua nhw Cao tbc Bédc Nam phia Déng
hay san bay Long Thanh. Hon niva, v&i vi tri cac mé da thuan loi, KSB ¢6 nhiéu loi thé vé chi phi van
chuyén trong viéc dau thdu cac dw an thanh phan ciing nhw cac dw an két ndi véi nhirvng cong trinh
trong diém nay.
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Luan diém dau tw

Vi thé hang dau nganh trong san xuat va kinh doanh VLXD.

Vi vi tri cac mé da nam cha yéu & tinh Binh Dwong, mét trong nhikng thanh phé vé tinh Ion clia TPHCM va la dia phan di qua clia cc tuyén duong cao toc chinh nhw Cao téc Bac Nam (Phan Thiét-Dau
Giay),... giup KSB c6 dwoc lgi thé I&n trong cbng tac dau théu’cung cég VLXD cho céc dw &n trong diém nay va (;éc dy an ha tang ket r]6i tuyén cao téc v&i cac tinh 1an can. Véi trir lwong cac rpé da dang
con c6 thé khai thac vao khoang 49 triéu m3 cling véi cong suét san xuét hon 5.5 triéu m3/nam. Hién tai, cong suét khai thac cta KSB gan nhuw da dat 100% do doé ciing giup KSB c6 dwoc lgi thé trong viéc
tan dung t6i da cac mé da. Vi tri gan gitip KSB gidm dwoc chi phi tir d6 gia tang bién lgi nhuan va tinh canh tranh véi cac nha cung cap khac.

KSB ciing dang s& hivu hon 41% cb phan cta VLB, mét trong nhirng nha s&n xuét da VLXD I&n nhat khu viee phia Nam véi triv lwgng con lai hon 250 triéu tAn da xay dwng tap trung chi yéu tai Ddng Nai,
dia ban xay dwng cac dy an Ion nhuw dwdng Vanh BPai 3 va san bay Long Thanh.

Chung t6i cho réng, viéc tap trung gidi ngan dau tw cong vao cac du an trong diém tai khu vuc phia Nam sé 1a co hdi Ién cho cac nha cung cip VLXD I&n nhuw KSB, déc biét khi cac dw an Ién nay déu di qua
céac khu vire vén 1a lgi thé ctia KSB. Chung t6i ky vong KSB sé c6 thé gia téng dwoc doanh thu hang ndm khoang 15% trong 5 ndm t&i cling nhw cai thién mirc bién lgi nhuan gop 1én mac trén 30% ké tir sau
nam 2023.

Phan bd vén dau tw trung dai han tir nguén STT Dy an
von NSNN giai doan 2021-2025
1 Dw an dwong bo cao téc Bac - Nam tuyén phia Dong (GP1) 97,290 60,668
(1) Mai Son - QL45 12,111 9,415
(2) QL45- Nghi Son 5,534 4,397
(3) Nghi Son - Dién Chéau 7,293 6,032
. (4) Dién Chau - Bai Vot 13,338 5,379
® Ha tang giao thong (5) Cam L6 - La Son 7,669 4,677
®No6ng nghiép (6) Nha Trang - Cam Lam 7,615 2,232
Québc phong (7) Cam Lam - Vinh Hao 13,687 5,624
myY té (8) Boan Vinh Hao - Phan Thiét 10,854 8,830
Khéc 9) Pf‘1an Thiét - Dau giay ) o 12,577 9,602
(10) Cau My Thuan 2 va dudng dan hai dau cau 5,003 3,837
(11) Cao Bb - Mai Son 1,607 642
2 Dw an thu héi dat, béi thwong, hé tro tai dinh cw CHKQT Long Thanh 22,856 4,660
3 Dw an Ho chira nwéc Ka Pét, huyén Ham Thuan Nam, tinh Binh Thuan 586 467

i itk witwattirsoich et~

Ngubn: NQ 29/2021/QH-2015, MBS Research Téng hop
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MUA-GIA MUC TIEU: 35,400 VND/cp Bon vi: triéu USD
Luan diém dau tw 45,000 90.0%
i i . 40,000 80.0%
KCN BPat Cuoc déng gop dang ke vao doanh thu sau nam 2022. 35.000 70.0%
Ké tir nam 2018, BDS KCN déng gép binh quan 39.1% trong téng doanh thu va 56.8% loi nhuan 30,000 60.0%
gop hang nam cda KSB. Hién ty 1é lap day tai KCN bat Cudc 1a 38%, thap hon rat nhiéu so véi 25,000 50.0%
cac KCN co6 cung quy mo trén dia ban tinh Binh Duong. Binh Dwong 1a mét trong nhitng dia 20,000 40.0%
phuong co ty 1& lap day KCN cao nhat ca nwdc voi 77%, trong do phan Ion cac KCN 1on co ty 1€ 15000 30.0%
lap day 100% nhw VSIP hay Séng Than,.... Do do, ching tdi ky vong KCN DBat Cudc con rat ' ’
3 e R N . S N ; 10,000 20.0%
nhieu dw dia tang trudng va tiep tuc déng gép vao doanh thu cia KSB trong twong lai.
) o ) . 5,000 10.0%
Chung t6i dy bao KSB sé thu xép dwgc ngudn von la tiép tuc thuwe hién cong tac den pu trong . 0.0%
nam 2023 ;au 2 nam bj gién doan bdi ‘diCh Covid-19, cling nhw tiép tuc ‘xéy dwng ha téng trén 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
dién tich dat thwong pham hién hiru nham ghi nhan doanh thu ttr khoan tién nhan trwéc dang ke . ) . )
trén bang CDKT. = TOng von FDI dang ky mm Tong von FDI thye hién ===9% FDI thyc hién

Ty Ié 1ap day cac KCN Binh Dwong
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MUA-GIA MUC TIEU: 35,400 VND/cp

Rui ro dau tw
Khoan uy thac dau tw I&n chwa mang lai hiéu qua sinh I&i twong xirng.

Mét trong nhirng khodn dang ké trén Bang CDKT cla KSB lién quan dén khoan uy thac dau tw tri gia
1,242 ty ddng tai 31/12/2022 (chiém 29.3% TTS). M&c du quy mé khoan uy thac dau tw la kha I&n
nhwng déng gop vao trong tdng thu nhap clia KSB chua thue sy hiéu qué khi doanh thu tai chinh hang
n&m mang lai ttr khodn dau tw chi binh quan dat 35 ty ddng (twong dwong hiéu qua sinh 161 2.92%, thap
hon rét nhiéu so v&i mirc ROE va ROA Ian lwot dat 18.2% va 7.0% trong giai doan 2018-2022).

Chung t6i cho rang viéc dau tw mot phan dang ké tai san vao hoat dong kinh doanh khéng lién quan dén
hoat ddng chinh c6 thé khién hiéu qua st dung vén ctia KSB bi anh hwéng. Ngoai ra, diéu nay cé thé
khién thanh khoan cGa KSB bj anh hwéng trong truéng hop ngudn vén vay bi han ché, nhw trong giai
doan thj trwdng trai phiéu doanh nghiép dang bi anh hwéng tiéu cwe nhw hién tai, khién cac hoat dong
dau tw ctia KSB bi gian doan.

Gia dat dén bu tang cao khién hoat dong cua KCN D4t Cudc c6 thé bj gian doan lau hon dw kién.

Bén canh tac dong tr dai dich Covid-19, mét trong nhitng yéu té khién cong tac dén bu KCN Dat Cubc
bi gian doan dén tir gia dat tdng cao. Binh Dwong 1& mét trong nhitng dia phwong c6 ty 1é dé thi hoa cao
nhat ca nwéc nhe sy phat trién manh mé cla cac KCN (dién tich dat KCN I&n nhat cd nwéc hon 12.7
nghin ha) khlen gi4 BDS tai hau hét cac phan khac déu gia tang manh. Do do, ddi véi cac nha dau tw
c6 ngudn vén khéng qué I16n nhw KSB, viéc kéo dai thdi gian dén bu ciing sé khién cho chi phi d&n bu
gia tdng cao, 1am can tr& dén cong tac xay dwng va ban giao mét bang cho céac DN.

Chng t6i danh gi4, hién tai KSB da gia tang ngudn von dang ké t ca viéc thu tién trwoc cac DN thué
dat cling nhw gia tang vay von ngén hang va huy déng trai phiéu nham day nhanh céng tac dén bu dién
tich dat con lai (khoang hon 18.7 ha). Dw kién sé hoan thanh céng tac dén bu trong nam 2024.

o 1,400 40.0%
é 1.200 35.0%
>
1,000 30.0%
25.0%
800
20.0%
600
15.0%
400 10.0%
200 5.0%
R 0.0%
2018 2019 2020 2021 2022
mmm Gi3 tri Oy thac dau tw =% Uy thac dau tw/TTS
== [oanh thu tai chinh/Téng DT hoat déng
© 140
=
120
100
80
60
40
20
FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
B Didénbu ® Chwa dén bu
8

Ngudn: KSB, MBS Research Téng hop



CTCP KHOANG SAN VA XAY DUNG BINH DUONG (HOSE: KSB)
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% MBS

MUA-GIA MUC TIEU: 35,400 VND/cp

Téng hop dinh gia

Ching t6i dinh gia KSB véi mic gid muyc tiéu 35,400 VND/cp bang 2 phwong phép chiét
khau dong tien (DCF) va so sanh P/E:

Phwong phéap chiét khau dong tién DCF

Chung t6i s dung mét sé gia dinh chinh nhw sau:

a. WACC=17.5%;

b. Terminal growth=0% nh&m phan anh dy than trong trong gia dinh cla ching t6i;
c. Chung tdi gid dinh KSB sé& duy tri co’ cAu vén vai ty 1&é Debt/VCSH dat 46.5%.
Phwong phap so sanh P/E

Chung t6i st dung mirc EPS dy phéng cho nam 2023 dat 2,501 VND/cp va mc P/E binh
quan cua cac doanh nghiép niém yét twong dwong dat 14.9x lan.

PTB Valuation

FCEF 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

FCFF 18,802 176,334 839,275 162,653215,248 404,213 177,206 211,263 576,238 222,364
Terminal value 13,630 95,011 324,976 45,946 45,059 61,033 17,897 13,795 24,972 6,520
Forecast length in years 10
Cumlative PV of FCF 1,186,075
PV of Terminal value 6,520
Terminal year FCF * terminal growth -
Terminal value % of total PV of FCF 0.5%
Total Cumulative PV of FCF + PV of Terminal value 1,192,595
add: cash & ST investments 132,310
add: short and long-term debt 1,115,700
add: Real estate project 125,379
Enterprise value (EV) 2,565,984
Outstanding shares (million) 76,631,202
Price per share 33,500

Mkt cap

P/E ROE Dvd 12M

(VND trn)

KSB VN Equity BINH DUONG MINERALS & CONSTR 14.65 7.0% 0.0% 1.92
NSE IN Equity NESCO LTD 20.15 10.9% 0.6% 10.95
SPI TB Equity SAHA PATHANA INTER-HOLDING 12.83 2.4% 1.2% 26.69
SIP VN Equity SAIGON VRG INVESTMENT CORP 9.17 29.9% 2.4% 7.50
FPT TB Equity FRASERS PROPERTY THAILAND PC 17.10 4.0% 2.9% 23.88
AMATA TB Equity = AMATA CORP PUBLIC CO LTD 10.08 7.5% 2.5% 15.94
MMLP 1J Equity MEGA MANUNGGAL PROPERTY TBK 16.07 1.1% 0.0% 5.05
NIRL IN Equity NIRLON LTD 28.53 20.9% 7.4% 9.09
WHA TB Equity WHA CORP PCL 16.93 3.2% 3.6% 40.21
600724 CH Equity NINGBO FUDA CO LTD-A 19.40 9.2% 6.1% 20.49
600881 CH Equity  JILIN YATAI GROUP CO LTD-A - 16.7% 0.0% 27.46
Median 16.07 7.51% 2.42% 15.94
Average 1499 10.25% 2.41% 17.20
Summar % Valuation

DCF 50% 33,500

P/E comparable 50% 37,300 9
Target price 35,400
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CTCP KHOANG SAN VA XAY DUNG BINH DUONG (HOSE: KSB)
MUA-GIA MUC TIEU: 35,400 VND/cp

FY22A FY23F FY24F FY25F FY26F FY27F

Chi s6 tai chinh

Két qua kinh doanh (Ty déng)

Doanh thu thuan 859 1,129 1,523 1,300 1,291 1,320 Pinh gia
Gia vén hang ban (542) (703) (885) (734) (712) (714) EPS (VND) 2,037 2,501 3,953 3,622 4,085 4,433
L¢i nhuan gép 317 426 637 566 579 606 BVPS (VND) 25,331 27,399 30,666 33,302 36,824 40,295
Doanh thu tai chinh 94 105 105 110 105 117 P/E 12.3x 10.1x 6.4x 6.9x 6.2x 5.7x
Chi phi tai chinh (135) (157) (171) (161) (121) (113) P/B 1.0x 0.9x 0.8x 0.8x 0.7x 0.6x
Chi phi ban hang (40) (68) (93) (79) (77) (77) Kha nang sinh I&i
Chi phi QLDN (53) (69) (98) (82) (81) (84) Bién lgi nhuan gop 36.9%  37.7%  41.8%  435%  44.9%  45.9%
L¢i nhuan trwéc thué 184 240 384 358 410 453 Bién EBIT 37.2%  35.2%  36.5%  39.9%  41.1% = 42.9%
L¢i nhuan sau thué 152 191 308 287 331 366 Bién lgi nhuan rong 17.7% 16.9%  20.2%  22.1%  25.6% @ 27.7%
ROE 8.2% 9.4% 13.8% 11.7% 12.3% 12.4%
Bang CDKT (Tydéng)  FY22A FY23F  FY24F FY25F  FY26F  FY27F  [Jel 37%  44%  62%  57%  71%  74%
Tai san ngan han 2,059 2,041 2,038 1,966 2,011 2,067 Tang trwéng
. Tién & twong dwong tién 132 156 122 116 167 215 Doanh thu thuan -2.8%  31.5%  34.8% -14.6% -0.7% 2.2%
II. PAu tw tai chinh ngén han - - - - - - Loi nhuan truwéc thué -38.8% 30.1% 60.1% -6.9% 14.6% 10.5%
Il. Cac khoan phéi thu ngan han 1,868 1,784 1,795 1,744 1,742 1,748 Loi nhuan rong -39.7% 253%  61.2% -6.6% 15.0% 10.7%
IV. Hang tén kho 28 54 62 54 51 52 EPS -43.6% 22.8%  58.0% -8.4% 12.8% 8.5%
V. Tai san ngan han khac 30 47 59 52 51 52 Téng tai san 6.5% 6.2%  21.8% -16.0% 3.3% 8.3%
Tai san dai han 2,184 2,465 3,450 2,642 2,752 3,093 Vén chi s& hivu 8.6% 8.2% 11.9% 8.6% 10.6% 9.4%
I. Phai thu dai han 876 869 1,056 1,056 1,056 1,056 Thanh khoan
II. Tai san cb dinh 97 103 109 102 99 92 Thanh toan hién hanh 1.5x 1.7x 1.3x 1.6x 1.9x 1.9x
Ill. Tai sén d& dang dai han 516 669 1,313 650 744 1,010 Thanh toan nhanh 0.1x 0.1x 0.1x 0.1x 0.2x 0.2x
IV. BDS dau tw 125 135 145 157 169 183 No/Tai san 0.3x 0.2x 0.3x 0.2x 0.2x 0.2x
V. Dau tw tai chinh dai han 339 339 339 339 339 339 No/Vbn chi sé hiru 0.6x 0.5x 0.6x 0.4x 0.4x 0.4x
VI. Tai san dai han khac 231 352 488 339 345 413 Hiéu qua hoat dong
TONG TAI SAN 4,243 4,506 5,488 4,608 4,762 5,160 Vong quay cac khodn phai thu 4.5 4.6 4.6 4.6 4.6 4.6
No phai tra 2,302 2,407 3,138 2,056 1,941 2,072 Sé ngay thu tién ban hang 81 79 80 79 79 79
I. No ngdn han 1,342 1,169 1,532 1,195 1,048 1,103 Vong quay hang tén kho 16.1 13.0 14.3 13.6 14.0 13.8
1. Cac khoan phai tra ngén han 584 648 780 510 412 437 Sé ngay tdn kho 23 28 25 27 26 26
2. Vay & ng thué tai chinh ngan han 758 521 752 685 636 665 Vong quay cac khodn phai tra 12.5 135 13.0 13.2 13.1 13.1
Il. Nor dai han 960 1,237 1,606 861 892 969 Sé ngay phai tra 29 27 28 28 28 28
1. Cac khoan phai tra dai han 602 775 895 434 443 453
2. Vay & no thué tai chinh dai han 358 463 711 426 450 516 Lwu chuyén tién té (Ty VND) FY22A FY23F FY25F FY26F
Vén chi sé hiru 1,941 2,100 2,350 2,552 2,822 3,088 LCTT tr HDKD 132 344 388 (245) 226 316
1. Vén diédu le 766 766 797 797 829 829 LCTT tir HDDT (488) (189) (893) 630 (143) (322)
2. Thang dw vén cb phan 0 0 0 0 0 0 LCTT t» HDTC 395 (132) 472 (391) (34) 54
3. C6 phiéu quy ) (3) (3) () (3) 3) (3)
4. Lgi nhuan chwa phan phoi 993 1,133 1,322 1,495 1,700 1,929
5. Quy DAu tw Phat trién 185 204 235 264 297 333 1
6. Loi ich c6 dong thiéu sb - - - - - - 0
TONG NGUON VON 4,243 4,506 5,488 4,608 4,762 5,160




Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru -

Trwéng Phong
Hoang C6éng Tuan__
Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban 1é B4t déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_

Tai chinh - Ngan hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Thwe phdm-Dd uéng
Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao cao dwoc thy thap tw nhfrng nguér] dang tin cay va MBS khdng chiu’tréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc cia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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