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LNST 2Q2023 tiang 20x nhd hoan
nhip du phong dau tu tai chinh

Nhu cau tiéu thu da xay dung gia ting
tai khu vuc mién Nam dudc dan dat
bdi du an San bay Long Thanh (giai
doan 1) va cac cao téc thanh phan
thudc Cao téc Bac - Nam

Ky vong ti l€ tra c6 tuc tién mat ndm
2023 & muic 50%, ti suat co tic cla
DHA trong lich sif ludn & muic hap dan

Khuyén nghi MUA véi ¢ phiéu DHA
vdi gid muc tiéu 62,600 VND/c8 phiéu

Trong 2Q2023, DHA thyc hién viéc hoan nhdp dy phong dau tu tai chinh tri gid 22 ti
VND, LNST dat 35 ti (tang 20x so vdi cung ky). Trong ky, DHA ciing ch déng trich lap
du phong khoan phai thu khé doi tir khoan dau tu gép vén tai Cong ty TNHH Phu
M An - Ha N&i.

Ching t6i udc tinh san lugng tiéu thu da xay dung tai khu vyc mién Nam trong giai
doan 2023/2024 - 2026/2027 xap xi 13.5 triéu m3 va sé bé sung thém 14 triéu m3
nlia trong trung han khi giai doan 2 va 3 ctia San bay Long Thanh dudc trién khai.
Chiing t6i ua thich DHA khi doanh nghiép s& hitu mé da Tan Cang 3 ¢4 nhiing lgi thé
canh tranh ndi tréi nhu (1) trif lugng da IGn (9 triéu m3 tai thdi di€ém cudi 2022), (2)
vi tri md da cach khu vuc thi cong SBLT 25km sé gitp gia ban clia Tan Cang 3 canh
tranh hon cadc mo khac, (3) Tan Cang 3 s4 hiiu loai da andesit cé slc chiu nén tot,
phu hgp dé st dung lam nguyén liéu cho cac céng trinh yéu cdu bé tdng mac cao.

TU 2020 tGi nay, DHA ludn duy tri ti [& tra ¢d tdc tién mat ¢ mic 50%. Ching ti ky
vong trong 2023 DHA s& ti€p tuc duy tri ti 1€ ¢6 tdc tién mat cao tuong duong so véi
cac nam trudc. Pong thdgi, 15/09/2023 tdi day ciing la ngay DKCC dé nhan tam Ung
c6 tiic dgt 01/2023 vdi ti 1€ 30%.

Chiing t6i xac dinh gia tri hgp ly cia DHA bang phudng phéap FCFE va P/E muc tiéu
cho 2024F va khuyén nghi MUA vdGi gia muc tiéu 62,600 VND, thém vao dé la ti suat
¢6 tlic 2023 ky vong [a 9%, tUr dé udc tinh mic upside ctia DHA la 23%.

M UA thay doi

Gia muc tiéu VND 62,600 Dif liéu giao dich Bién dong gia c6 phiéu

Ti [& c8 phiéu free-float (%) 60% (%) M 3M 6M 12M
Tang/giam 23% GTGD TB 3 thang (ti VND/triéu USD) 2.7/0.11 Tuyét doi %  40%  48%  42%
Gia hién tai (07/09/2023) VND 54,200 S6 hitu nudc ngoai (%) 17.74% Tudng d6i 6%  28%  30%  44%
Gia muc tiéu thi trudng N/A TCTVLXD Sé 1 - CTCP 24.86%
Vén héa (nghin ti VND/ti USD) 8.09/0.34 Vuong Ngoc Tuyét 4.92%
Du phéng KQKD & dinh gia

Gia c6 phiéu (LHS, '000 VND)
2021A 2022A 2023F 2024F )

Doanh s6 thuan (ti VND) 337 388 359 413 Tuong quan vGiVN-Index (RHS, %)
L&i/16 tif HDKD (ti VND) 110 65 114 116 60
Lgi nhuén sau thué (ti VND) 90 52 91 93 50
EPS (VND) 5,969 3,461 6,023 6,143 40
Téng trudng EPS (%) -8% -42% 74% 2% ;g
P/E (x) 7.46 9.29 9.13 8.95 0
P/B (x) 1.58 1.20 1.95 1.86 0
ROE (%) 20% 11% 20% 20% Q;Q o Q,g: & Qﬁo >
Ti sudt c6 tdc tien mat 13.6" 10.3% 9.1% 9.1% S F IS S

Ngudn: Bloomberg, KBSV



Bang 1: Cap nhat KQKD

Cap nhat KQKD

KB SECURITIES VIETNAM

(Ti VND) 2Q2022  2Q2023  +/-%YoY  1H2022  1H2023  +/-%YoY Chd thich

Doanh thu %6 101 9% 179 176 2% Doanhtjlu ban h?ngtaiThan'I? PP&th?\ngZZ%gi(Jp doanh
thu thuan DHA tang 5% so vdi cung ky

Gid von hang ban -T2 -68 -6% -131 -124 -5%

Lai gop 24 33 40% 48 52 7%  Bién l3i gdp 2Q2023 dat 33% so vdi 25% cuing ky 2022

Thu nhép tai chinh 4 2 -35% 6 6 -6%

Chi phi ti chinh 21 » 202% 21 » 202% E:(;:Oj;untzé:sg phong dau tu tai chinh vdi gid tri 22 ti tir

Chi phi l3i vay 0 0 0 0

L&i/(16) tif cong ty lién doanh 0 0 0 0
Chi phi SG&A ting manh do DHA chu ddng trich lap du

Chi phi SG&A -4 -13 213% -8 -16 107%  phong 8 ti ti khoan phai thu tai Céng ty TNHH Phi M§ An -
Ha N&i

L3i/(16) ti HDKD 2 44 1971% 26 63 143%

Thu nhép khac, rong 0 0 -100% 1 0 -98%

LNTT 2 44 1827% 27 63 138%

Chi phithué -1 -9 1411% -5 -13 135%

Lgi nhudn sau thué 2 35 1970% 21 51 138%

Bang 2: KQKD tai cac mé da

(Ti VND) 2Q2022 2Q2023 +/-%YoY 1H2022 1H2023 +/-%YoY Chd thich

Doanh thu 96 101 5% 179 176 -2%

Nii Gid 15 15 3% 20 27 1%

Thach Phi 2 33 40 22% 61 68 12%

Tan Cang3 47 45 -5% 89 81 -9%

LNTT 20 20 4% 41 36 -12%

NUi Gié 3 3 12% 7 7 3%

Thach Phi 2 7 9 29% 15 12 -21%

Tan Cang 3 9 8 -18% 19 17 -11%
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Tri€n vong nganh da xay dung trong
giai doan 2024 - 2027 dudc ho trg
manh mé& nhd (1) day nhanh tién do
trién khai cdc dy an dau tu cong
trong diém va (2) su héi phuc cla
khu vuc Bat dong san tai khu vuc
mién Nam

KB SECURITIES VIETNAM

Viéc lua chon dudc nha thau cho géi thi cong 5.10 cta San bay Long Thanh
(SBLT) [a mot cd hich 16n d6i véi nganh da xay dung, ching t6i uSc tinh nhu cau
tiéu thu da xay dung cla SBLT (giai doan 1) xap xi 7.9 triéu m3 trong 3 nam tu
2023/2024 - 2026/2027. Thém vao dé, viéc ddy manh trién khai Cao tc Bic -
Nam cling tao dong luc tang trudng cho nganh da xay dung trong giai doan 2023
- 2027 tdi day. Chung t6i udc tinh nhu cau tiéu thu da xay dung cia mot s du
an trong diém trong thdi gian t&i ¢6 thé 1én tGi 13.5 triéu m3 (Bang 3). Chlng toi
gia dinh rang tién d6 dau thau va trién khai San bay Long Thanh giai doan 2 va 3
dudc tién hanh theo dung ké hoach thi nhu cau tiéu thy da xay dung cho giai
doan tir2026/2027 trd di sé tang thém 14 triéu m3, ti€p tuc hé trg cho HPKD clia
cac doanh nghiép trong nganh.

Bang 3. Cic dy an dau tu cdng trong diém tai khu vuc mién Nam giai doan 2023 - 2027

. Vén (ti - s r an Nhu cau e a: s
Duan ( Bt dau Két thic Tién do Cac mo da co thé sif dung
VND) (m3)
Vanh dai 3 - TP. HCM 75,000 2023 2026 GPMB 963,600 Tan Cang, NUi Ntfa, Vinh Cltu, Béc Tan Uyén
San bay Long Thanh (GP 1) 114,450 2023 2026  Chudn bi mat bang 7,989,799  Tan Cang, Phudc Binh
Cao t8c Bién Hoa - Viing Tau 17,837 2023 2025 Ch3CTDT 756,360  Tan Cang, NUi Nifa
Cao t6c TP. HCM - Long Thanh (md& réng) 14,786 2025 2027 ChgCTDT 660,000  Ldc Ninh, Tan Cang, Vinh Cltu, Bic Tan Uyén
Cao toc Dau Gidy - Tan Phu 8,300 2023 2024  GPMB 792,000  NUiNUa, Soklu, Gia Canh
Cao téc My Thuén - Can Tho 4,826 2021 2024  Dangxay dung 303,600 DBSCL, Vinh Ciiu, Bic Tan Uyén
Cao tdc An Hiiu - Cao Ldnh 5,500 2023 2025 GPMB 356,400 DBSCL, Vinh Clfu, Bic Tan Uyén
Cao tdc Can Thg - Ca Mau 47,000 2023 2025 GPMB 1,716,000 DBSCL, Vinh Clfu, Bic Tan Uyén
Ngudn: KBSV téng hgp
Bi€u d6 1. Cac du an cao toc trong diém tai mién Nam Biéu d6 2. S6 du an nha & thudng mai dugc cap phép (dy an)
Chiéu dai (LHS, km) @ Von dau tu (RHS, ti VND) Canuéc —@— MiénNam
140 ° 80,000 100 - T 35
120 70,000 90 1+
100 60,000 w0 1 13
50,000
28 ® T 20000 0 T T
30,000 60 + 120
40 e o 20,000 s L
28 ‘ ‘ . e O ° (1)0,000 20 + + 15
Vanh dai Caotéc Caotéc Caotdc Caotdc Caotde Cao tée 38 : T
3-TP.  Bién TP.HCMDauGidy My AnHUu-CanThg 0 L + 5
HCM  Hoa- -long -Tan Thudn- Cao -CaMau 0 0
Ving Thanh  PhG  CanThg Lénh N N N N o o 0 o o
Ty (md S S S R NG
6ng) SR S S SRS S S A A SR S S

Ngudn: KBSV téng hgp

Ngudn: BS Xay dung, KBSV téng hgp
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S8 hitu mé Tan Cang 3, DHA hudng
[gi nh& nhu céu tiéu thu tai khu vuc

lan can tang cao

KB SECURITIES VIETNAM

Tu 2021, viéc ddng clfa cadc cum md Tan Dong Hiép va NGi Nho (cé san lugng khai
thac xap xi 5 triéu m3/ndm, dong gbép 50% san lugng khai thac cuta tinh Binh
Duang) khién ngudn cung bi co hep. V&i viéc nhu cau gia tang tai San bay Long
Thanh (giai doan 1) va cac du an cao toc ké trén, day la cq hoi dé gia tang cong
sudt khai thac tai cdc cum mo tai TAn Cang, Thanh Phi, Tan My, ... nham dép
Ung nhu c3u tiéu thu trong giai doan 2023 - 2026. Trong d6, DHA sé dugc hudng
[gi v8i md Tan Cang 3 nha (1) vi tri mé da chi cach San bay Long Thanh 25km, (2)
trli lugng da 16n (9 triéu m3 vao cudi 2022) va (3) loai da andesit c6 cudng dé
chiu nén tét, pht hgp dé lam vat liéu cho cac cong trinh yéu cau bé tdng méc
cao, nén thudng cling c6 gia ban cao hon cadc mat hang san pham khac.

DGivdimé da Thanh Phi 2, day la mo da co trit lugng thap nhat trong cac mo da
hién tai DHA dang s& hiiu, tuy nhién lai c6 vi tri thuan |gi d&€ van chuyén tdi TP.
H6 Chi Minh va cac tinh Déng, Ty Nam B bang dudng thiy. Trong khi dé, mé
da Nui Gié thich hgp dé van chuyén bang dudng bd téi Binh Phudc, Tay Ninh.

Bang 4. Trii lugng cac mé da ctia DHA va cac doanh nghiép khac tai khu vuc mién Nam tinh tdi cudi 2022

STT Ticker Mo da Vi tri Tinh San pham Thdi han Trif lugng (m3) Cong suat (m3/ndm)
Thién Tan 2 Vinh Cliu Dboéng Nai Cat két 01/2038 24,986,914 1,500,000
Thanh Phu 1 Vinh Cliu Dboéng Nai Cat két 08/2041 38,114,354 1,800,000
1 VLB Soklu 2 Théng Nhat Dboéng Nai Bazal Olivine 01/2026 2,924,942 400,000
Soklu 5 Théng Nhat Dong Nai Bazal Olivine 08/2024 2,279,293 500,000
Tan Cang 1 Bién Hoa Dong Nai Andesit 01/2038 25,677,130 1,500,000
Phuédc Vinh Phu Gido Binh Dudng Granodiorit 01/2023 432,549 1,200,000
2 KSB Tan My B&c Tan Uyén Binh Dudng Cat két 08/2029 15,341,717 1,500,000
Thién Tan 7 Bc Tan Uyén Binh Dudng Cat két 01/2035 3,700,000 280,000
Tan Cang 3 Bién Hoa Poéng Nai Andesit 06/2037 9,000,000 488,000
3 DHA Thanh Phii 2 Vinh Citu DPéng Nai Cat két 03/2027 4,200,000 818,000
Nui Gié Poéng Pha Binh Phudc Andesit 12/2038 6,341,768 300,000
4 MDG Tan My BE?C Tan Uyén Binh Dudng Cat két 01/2025 950,914 500,000
Thudng Tan Bac Tan Uyén Binh Dudng Cat két 02/2034 9,423,760 700,000
5 TCD Nui Dai Tri Tén An Giang Andesit 12/2024 18,000,000 1,000,000
6 DGT Tan Cang 4 Bién Hoa Dong Nai Andesit 01/2031 4,000,000 400,000
7 BMJ Rach Rat Ph( Gido Binh Dudng Granodiorit 06/2035 10,940,552 800,000
8 NNC Mii Tau Hén Quan Binh Phuédc Granodiorit 12/2043 17,609,484 1,000,000
9 CI5 Soklu 6 Théng Nhat DPoéng Nai Bazal Olivine 04/2026 2,600,000 397,000
10 Tl Thién Tan 10 Vinh Cliu Doéng Nai Cat két 01/2035 17,800,000 500,000
Xuén Hoa Xuén Loc Dong Nai Bazal Olivine 01/2034 18,700,000 500,000
1 DND Tan Cang5 Bién Hoa DPoéng Nai Andesit 12/2032 8,300,000 800,000
ThiénTan 5 Vinh Cliu DPoéng Nai Cat két 01/2026 N/A 240,000
Ngudn: Bdo cdo cac doanh nghiép, KBSV téng hgp
Bang 5. Phan biét cac san pham da xay dung
Loai d& Kich c& Cong dung
10mm x 28mm
1x2 10mm x 25mm SU dung lam vat liéu tron bé tdng, cdng trinh cau dudng, nha cao tang, etc.
10mm x 22mm
3x4 30mm x 40mm C6 kich thudc 18n hon 1x2 nén cé tai trong chiu luc tét hon, dudc st dung lam vét liéu dé bé téng cta cong trinh xay dung dan dung
4x6 40mm x 60mm St dung [am [8p 16t gach san va phu gia san xuat nhiéu loai vat liéu xay dung
0x4 Cong trinh cau dudng, quéc 1§ can va, lap stia chita
Dami 5mm Thanh phan trong bé tong nhua néng va ngudi, st dung cho céng trinh giao théng, chén dé gach 16t san
Padam D& vun, st dung lam phdi tron bé tong
Dé hdc 100 - 300mm SU dung dé xdy méng nha xudng, cau, tru cau, cac cdng trinh yéu cau chiu luc nén cao

Ngudn: KBSV téng hgp
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San lugng tiéu thu da xay dung dudc Chung t6i ua thich DHA vi day [a m&t doanh nghiép c6 nén tang cd ban t6t, hoat
du bdo sé& ting manh trong giai doan dong trong 1 linh vuc én dinh, it bién ddng. Cu thé, san lugng tiéu thu da xay
2023 - 2026 nhd cac du an dau tu dung ctia DHA trong giai doan 5 nam vilfa qua dugc duy tri § mlc tét (trung binh
cong trong diém tai khu vuc mién dat 140% cong suat khai thac/ nam). Nhd vao vi thé trong nganh cling nhu [a vi
Nam dugc trién khai manh mé tri dia ly thudn Igi dé van chuyén da tdi cac cong trinh, dy an, ching toi ky vong
doanh thu ctia DHA c6 thé ti€p tuc tang trudng 14%;/8% trong 2024F/2025F.

Bi€u db6 3. Ti € tiéu thu/ cdng sudt ctia DHA tir 2018 - 2022

N\ Ui Gi6 (LHS, triéu m3) mmmm Tan Cang 3 (LHS, triéu m3)

Thanh Pha 2 (LHS, triéu m3) Cong suat tong (RHS, %)

3 T T 180%
T 160%
3 1+

//\/ 1 140%
2 T T+ 120%
T+ 100%
+ 80%

1 - T 60%
+ 40%
L
T+ 20%
0 0%

2018 2019 2020 2021 2022

Ngudn: DHA, KBSV udc tinh

Bién l3i gop duy tri 6n dinh va cé thé Theo théng ké, gid ban da xay dung cé mic tang trudng CAGR trung binh 5 ndm

dudc ho trg nhd da tang cha gid ban xap xi 2%. Dién bién gia da xay dung trong 2023 d& phan anh nhe ky vong tl viéc

trong b6i canh nguén cung thi€u hut xay dung San bay Long Thanh, trong d6, gia tai cdc cum mo tai Bién Hoa, Vinh
Ctu (la 2 vi tri gan du an nhat) tang nhe va déu dudc duy tri & mic cao. Budc
sang 2024, ching tdi cho rang gia da xay dung sé tiép tuc tang do ngudn cung
thiéu hut, nhG d6 DHA c6 thé tiép tuc duy tri bién [3i gbp & mdic 30%.

. " ek g .y s . o S A s lia lxi A . X o»
Biéu d6 4. Dién bién gia da theo khu viic mé (VND/m3) Biéu d6 5. Lai gdp va bién l3i gdp duy tri 6n dinh xap xi 30%
Bién Hoa Vinh Cliu bong Phu L&i gbp (LHS, ti VND) —@— Bién [&i gbp (RHS, %)
500,000 T a0 - 40%
450,000 1 3 1 1 350
400,000 1
4 £ . 0,
350,000 1 %0 0%
300,000 + 5T T 25%
250,000 1 20 + + 20%
200000 + 15 4 1 5%
150,000 +
’ —+ + 0,
100,000 + 1o 10%
50,000 + 5T T 5%
0 0 0%
> D ) o Q Q N >4 9 92 el ¥l D> > 9 S Q Q N >4 92 2 el
R S S SN S M A S R s IO R R ST S R St R\ S
S S S & & & PSS
AR AR A A AR\ SR AN AL RN A R S A S RN A S A SR
Ngudn: S& Xay dung cac tinh, KBSV téng hgp Ngudn: DHA, KBSV udc tinh
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Hoan nhdp du phong dau tu tai
chinh 22 ti trong 2Q2023, DHA chu
déng trich lAp du phong khoan phai
thu trong quy, khién SG&A tang 2x
so véi cung ky

Ky vong ti lé tra c6 tic bang tién mat
trong 2023 dat 50%, ¢& phiéu DHA ¢
stic hap dan vdi Igi sudt cé tic udc
tinh dat

KB SECURITIES VIETNAM

Tinh tdi cu6i 2Q2023, DHA ghi nhan khoan phai thu 26.8 ti VND tU hgp dong gop
von dau tu vgi Cong ty TNHH Phi My An - Ha NGi. Theo ké hoach, DHA du kién
sé thu hoi khoan phai thu nay trong 2023. Tuy nhién, trong 2Q2023, DHA d4 chu
dong trich ap 8 ti du phong khoan phai thu khoé doi tai Cong ty TNHH Pha M§ An
- Ha Noi. Bay [a li do chinh khién SG&A trong quy tang manh lén 13 ti VND, du
vay, ching t6i danh gia viéc trich [3p du phong khoan phai thu khé doi tai Cong
ty TNHH Phi M§ An - Ha NGi la mét dau hiéu tich cuc cho nén tang hoat dong
cta DHA trong thgi gian tdi.

Biéu d6 6. DHA trich l3p du phong khoan phai thu 8 ti trong 2Q2023 (ti VND)

B SG&A ETLDP ngxau

4 T
12+
10 +

o N A O ®
i L L L L
+ + + +

Ngudn: DHA, KBSV udc tinh

VGi KQKD &n dinh va tang trudng déu dan, DHA duy tri ti l€ tra ¢6 tlc tién mat &
mUc hang ndm giao dong tU 30 - 50% (Biéu d6 7). 12/09 téi day DHA sé tién hanh
chét quyén c6 déng dé nhan cd tic tién mat DGt 1 vai ti 1€ tra b tic tién mat 30%
va ching toi ky vong ti L€ tra cd tdc tién mat cia 2023 sé& la 50%, tuong Ung véi
viéc ti sudt ¢d tlc ctia DHA cho ndm 2023 udc tinh la 9.1% so véi gia dong clia
ngay 06/09/2023.

Bi€u d6 7. Lgi suat ¢4 tuic tién cua DHA trong qua khu

C6 tlc bang tién (LHS, VND) —— Dividend Yield (RHS, %)

6,000 T T 16.0%
13.6%

=+ 0
5000 1 14.0%

-+ 12.0%
4,000 —+ 1 100%

3,000 + + 8.0%

—=+ 0/
2,000 + 6.0%

-+ 4.0%

1,000 —+ 1 50w

0 0.0%
2018 2019 2020 2021 2022

Ngudn: DHA, KBSV udc tinh
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Bang 6: Du phong KQKD 2023 va 2024

2022 2023F +/-%YoY 2024F +/-%YoY Chu thich
Chiing toi ky vong nhu cau da gia tang trong giai doan 2024 - 2027 tU
Doanh thu 388 359 -8% 413 15%  cac dy &n dau tu cdng sé gilip doanh thu DHA ting trudng 15% YoY
trong 2024
Gid vén hang ban -285 -256 -10% -297 16%
Lai gop 103 103 0% 116 13%
Thu nhap tai chinh 11 15 31% 21 46%
Chi phi tai chinh -33 22 -166% 0 -100%
Chi phi l&i vay 0 0 0
L&i/(16) tif cong ty lién doanh 0 0 0
Chi phi SG&A -17 -25 50% -21 -17%
s pEY g Lgi nhudn ti HDKD suy giam so véi cung ky do 2023 ¢4 lgi nhudn dot
L&i/(18) tif HDKD 65 114 76% 116 2% o, T R et T
bién tir viéc hoan nhép dau tu tai chinh
Thu nhap khéc, rong 0 0 0
LNTT 65 114 74% 116 2%
Chi phi thué -13 -23 76% -23 2%
Lgi nhuén sau thué 52 91 4% 93 2%

Khuyén nghi MUA véi ¢é phiéu DHA Ap dung 2 phuang phap FCFE va P/E muc tiéu, chiing t6i xac dinh gia tri hgp ly

véi gid muc tiéu 62,600 VND/cd cta DHA dat 62,600 VND/c& phiéu. Vi gia dinh ti & tra cd tdc tién mat 50%,

phiéu tugng duong vdi ti suat ¢d tlc 9%, ching t6i udc tinh ti suat Igi nhudn cia DHA
& mUic 23% so vdi gid dong clfa ngay 07/09/2023.

Bang 7. Téng hgp phudng phap dinh gia

Phudng phap Muc tiéu Gia tri

FCFE

Beta 1
L&i suat phi rairo 5%
Phan bu rdi ro 7.55%
WACC 12.55%
Gia trj doanh nghiép 1,075
Tién va tudng dudng tién 29
Ng vay ngan han va dai han 0
Gid tri VCSH (ti VND) 1,104
SLCP 15,119,946
Gia c6 phiéu (VND/c6 phiéu) 73,000
P/E

EPS (2024F) 8.5 52,200
Titrong

FCFE 50% 36,500
P/E 50% 26,100
Gia tri hgp ly (VND/c6 phiéu) 62,600
Upside so vdi gia déng clfa ngay 07/09/2023 14%
Ti sudt ¢6 tlic tién mat 9%
Téng Igi nhuan 23%

Ngudn: KBSV udc tinh
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ze-Ren-te
7z-094-8¢
TZ-NON-0€
T2-8ny-1¢
TC-Aen-Te
T2-094-8¢
0Z-NON-0€
0z-8ny-Te
oz-Aen-te
02-924-67
6T-NON-0E
61-8ny-T¢
6T-AeN-TE
61-094-87
8T-AON-0E
8T-8Ny-T€

Ngudn: FiinPro, KBSV téng hgp

Ngudn: FiinPro, KBSV téng hgp
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Bang can doi ké toan

PHU LUC
Bdo cdo K&t qua HDKD
(Ty VND)
(Bdo cio chuan) 2021 2022 2023F 2024F
Doanh s6 thuan 337 388 359 413
Gia von hang ban -242 -285 -256 -297
L3i gop 95 103 103 116
Thu nhép tai chinh 26 11 15 21
Chi phi tai chinh 5 -33 22 0
Trong dé: Chi phi l&i vay 0 0 0 0
L&i/(18) tit cdng ty lién doanh (tif ndm 2015) 0 0 0 0
Chi phi ban hang 0 0 -19 -15
Chi phi quan ly doanh nghiép -16 -17 -6 -5
L&i/(18) tit hoat dong kinh doanh 110 65 114 116
Thu nhép khac 0 0 0 0
Chi phi khac 3 1 0 0
Thu nhép khéc, rong 2 0 0 0
L&i/(18) tit cdng ty lién doanh 112 65 114 116
L&i/(18) rong trudc thué 112 65 114 116
Chi phi thué thu nhap doanh nghiép -22 -13 -23 -23
L&i/(16) thuan sau thué 90 52 91 93
Chi s8 hoat dong
2021 2022 2023F 2024F
Ty sudt lgi nhuan gdp 28.2% 26.5% 28.6% 28.0%
Ty suat EBITDA 35.3% 18.8% 33.5% 29.7%
Ty suat EBIT 32.5% 16.7% 3L7% 28.1%
Ty sudt i nhuan trudc thué 33.3% 16.8% 317% 28.1%
Ty suat l&i hoat déng KD 32.5% 16.7% 317% 28.1%
Ty sudt lgi nhuan thudn 26.7% 13.5% 25.4% 22.5%
Bdo cdo luu chuyén tién té
(Ty VD) 2021 2022 2023F 2024F
Lai trudc thué 112 65 114 116
Khéu hao TSCD 9 8 6 7
Lai/(18) tif hoat dong dau tu -29 -11 0 0
Chi phi (& vay 0 0 0 0
L3i/(18) trudc nhiing thay ddi vén luu dong 122 73 120 123
(Téng)/giam cac khoan phai thu 15 -9 -9 -23
(Téng)/gidm hang ton kho 0 0 0 0
Tang/(giam) cac khoan phai tra 13 -11 -1 5
( Téng)/giam chi phi tra trudc 8 11 0 0
Chifng khoan kinh doanh, chi phi [&i vay, thué va khac 0 0 0 0
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 138 0 91 88
Tién mua tai san ¢6 dinh va cac tai san dai han khac -3 3 2 -2
Tién thu dudc tif thanh ly tai san ¢d dinh 3 1 0 0
Tién cho vay hodc mua céng cu ng -112 -176 5 0
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 89 169 0 0
Pau tu vao cac doanh nghiép khac 26 0 0 0
Tién thu tif viéc ban cac khodn dau tu vao cac doanh nghiép khac 0 0 0 0
C6 tifc va tién 1&i nhan dudc 0 10 0 0
Luu chuyén tién té rong tif hoat dong dau tu 3 1 3 2
Tién thu tif phat hanh ¢6 phiéu va vén gép 0 0 0 0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0
Tién thu dudc céc khoan di vay 0 0 0 0
Tién tra cac khoan di vay 0 0 0 0
Tién thanh todn vén géc di thué tai chinh 0 0 0 0
C6 tdc da tra -44 -4 -76 -6
Tién l&i da nhan 0 0 0 0
Luu chuyén tién té tif hoat déng tai chinh -44 74 -76 76
Luu chuyén tién thuan trong ky 97 -73 19 11
Tién va tudng dudng tien dau ky 37 134 61 80
Tién va tudng dudng tién cudi ky 134 61 80 91

(T VND)
(Béo cdo chun) 2021 2022 2023F 2024F
TONG CONG TAI SAN 531 491 508 538
TAI SAN NGAN HAN 394 369 392 46
Tién va tudng dudng tién 134 61 80 91
Gid tri thuan dau tu ngén han 183 223 218 218
Céc khoan phai thu 72 74 40 50
Hang ton kho, rong 0 0 0 0
TAI SAN DAI HAN 137 122 116 112
Phai thu dai han 8 8 8 8
Taisan ¢g dinh 59 53 48 44
Tai san d& dang dai han 21 21 21 21
Pau tu dai han 0 0 0 0
Ldi thé thuong mai 0 0 0 0
NG PHAI TRA 63 49 50 62
Ng ngdn han 57 43 44 56
Phai tré ngudi ban 10 12 1 16
Vay ngdn han 0 0 0 0
Phai tra ngén han khac 47 31 34 41
Ng dai han 6 6 6 6
Phai tra nha cung cap dai han 0 0 0 0
Phai tra dai han khac 0 0 0 0
Vay dai han 6 6 6 6
VON CHU G HOU 469 442 458 475
Vén gop 151 151 151 151
Thang du vén cé phan 58 58 58 58
Quy khac 87 87 87 87
L&i chua phan phéi 172 146 161 178
Chi 58 chinh
(X, %, VND) 2021 2022 2023F 2024F
Chi 8 dinh gia
P/E 75 93 9.1 9.0
P/E pha lodng 7.5 9.3 9.1 9.0
P/B 16 12 2.0 19
P/S 20 13 23 20
P/Tangible Book 115 91 17.1 189
P/Cash Flow 5.0 9.9 9.1 9.4
Gia tri doanh nghiép/EBITDA 55 6.6 6.9 6.8
Gia tri doanh nghiép/EBIT 6.0 75 73 72
Hiéu qua quan ly
ROE% 20% 11% 20% 20%
ROA% 18% 10% 18% 18%
ROIC% 20% 11% 20% 20%
Céu tric tai chinh
Ty sudt thanh toan tién mat 23 14 18 16
Ty sudt thanh todn nhanh 6.8 83 76 6.4
Ty sudt thanh toan hién thdi 69 8.6 8.8 75
Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Vén vay ngén han/Vén CSH 0.0 0.0 0.0 0.0
Vén vay ngén han/Téng Tai san 0.0 0.0 0.0 0.0
Céng ng ngan han/Vén CSH 0.0 0.0 0.0 0.0
Céng ng ngan han/Téng Tai san 0.0 0.0 0.0 0.0
Téng cdng ng/Vén CSH 0.0 0.0 0.0 0.0
Téng cdng ng/Téng Tai san 0.0 0.0 0.0 0.0
Chi s8 hoat déng
Hé s6 quay vong phai thu khach hang 47 52 45 43
Hé s6 quay vong HTK 0.0 0.0 0.0 0.0
Hé s6 quay vong phai tra nha cung cap 335 23.0 222 222

Ngudn: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

