Béo cao phan tich: 7
CTCP Khoang san va Xay dung Binh Dwong (KSB - HOSE) < SI

SECURITIES

KE HOACH PHAT HUY TIEM NANG DAI HAN

Ngay thuc hién: 13/12/2022 Chi tiéu kinh doanh (DV: ty VND, %)

Khuyén nghj MUA Chi tiéu 2019 2020 2021 2022F 2023F
Gia hién tai 17,200 Doanh thu thun 1,313.99 1,322.46 884.27 7,764.61 9,705.76
Gid myc tiéu 28,200 Tang trudng doanh thu 12.40% 0.64% -33.13% 778.08%  25.00%
Upside 63.95% Bién lgi nhuén gop 48.77%  45.61% 46.62% 18.97%  20.00%
Thoi gian ndm giir 1 ndm Loi nhuan sau thué 330.13 327.76 252.81 385.80 585.10
Ty suét ¢ tirc 11.90% Tang truéng LNST 0.89%  -0.72% -22.87% 52.60%  51.66%

Nguén: Fiin, CSI Research

Bién dong gia véi Vn-Index 6 thiang qua
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Nguén: Fiin, CSI Research

Thong tin co ban ciia co phieu

Lun diém dau tw

Loi thé quy m6 16n va sé hiru nhidu mé d4 chét hwong tét: Nganh khai thac da
xay dung phu thudc vao thoi gian trit lugng khai thac dong thoi lign quan dén tai
nguyén khong tai tao nén viéc xin cip phép méi khong dé thue hién. Vi tri cac
moé da ndy déu ndm gn cac du &n cao tdc va chat lugng san phdm tht.

Tén mé Cip phép (m2) Thoi gian con lai ciia gidy cAp phép
Mo da Tan My 409600 28/08/2029
Mo da Phude Vinh 296200 13/01/2023
Mo da Thién Téan 7 122661 29/01/2035
Mo da Tam Lap 200000
Mo sét Bo La 334000 GDD2: Dy kién 12.6 nam
Mo cao lanh Téan Lap 240000 Dur kién hoat dong trong nam 2022
Mo cao lanh Minh Long 640000 Théng 9/2038

Giai ngan diu tw cdng véi cac dw 4n trong diém phia Nam phii giGp ting truéng
dau ra: Nhu cu vat liéu xdy dung s& tang truong manh mé khi céc dy 4n dau tu cong
trong diém qudc gia dugc héi thic. Cac dy an nbi bat la dy &n thanh phin cia cao téc
Béc Nam (Poan Mai Son — quéc 16 45, doan Vinh Hao - Phan Thiét, doan Phan Thiét
- Dau Gidy) va du an xay dung san bay Long Thanh. Vi tri cac dy an ndy gin cac mo
da cia KSB dong thoi s& kéo theo nhu cau xay dung ha ting vé tinh.

Thwong vu muc tidu VLB ting kha ning dap ing ngudn cung nguyén liéu: VLB
s& hitu cAc mo c6 trir Iwong con lai 16n (khoang 250 tridu tin d4) voi thé manh vé
dién tich mo, chit lugng d4, thoi gian khai thac. KSB ké hoach gia ting s¢ hiru CTCP
Xay dung va San xuét Vat lidu xay dung Bién Hoa (VLB) trong qua trinh thoai vén
Nha nude nhim tao nén tang ting trudng dai han.

Cb dong 16n cia VLB 1a Cong ty TNHH Dau tu KSB (100% sé hitu thuoe KSB) ndm
giit 9.63% VLB va Téng Cong ty Cong nghiép Thuc phim Ddng Nai (tryc thudc Nha
nudce) nim giir 49.29%. Theo thong tin khong chinh thie, KSB hién di gia ting s&
hitu 1&n 41% VLB théng qua phuong &n truc tiép va gién tiép.

BAt dong sian khu cong nghiép tré thanh tru cot ting trréng moi:

KSB déu tw khu cong nghiép D4t Cude — Tan Uyén véi dién tich quy hoach dat 553
ha nim trong khi ti giac kinh té trong diém phia Nam.

SLCP luu hanh 76,295,802
Vén didu 18 (ty VND) 766.31
Vén hoa (ty VND) 1,312.30
Khoang gia 52 tun 11650 - 53700
G{a tri GDBQ 20 phién 26.15
(ty VND)
Ty‘lc; S(?’ hitu 0.00%
nha nudc
Ty 18 5o hiru 7.91%
nuoc ngoat
Chi sb tai chinh

5 TT™M
Nim 2020 2021 0312022
EPS (VND) 4,209.00  2,953.00 2,876.00
BVPS
(VND) 23,645.00 24,278.00  25,219.00
PIE 3.99 5.69 5.84
ROE% 22.81% 15.00% 11.60%
ROA% 8.31% 6.39% 5.28%
No/TTS 0.60 0.55 0.53

Ngué‘n: Fiin, CSI Research

Két qua kinh doanh ¢é mikc ting truéng manh mé: So véi cing ki, DTT
quy 3/2022 KSB ting manh mé& 94.1% trong khi LNST giam 15.7% chii yéu
do loi nhuén tai chinh suy giam. Lity ké tir ba quy d4u nim, loi nhuan suy gidm
20.4% so véi cung ki, kéo dai xu hudng giam tir diu ndm 2020. Nhung diém
tich cuc 1a bién lgi nhuén c6 xu hudng cai thién tang tro lai.

Ap Iwe chi phi va mét sé diém tiém 4n trong co cdu tai san: Khoan phai thu
khéc chiém ty trong 16n trong co ciu tai san va gia ting. Mic dU ty 16 no /téng
tai san giam nhung ty trong ng Vay/tong ng ¢6 Xu hudng tang cling tao ap luc
I&n chi phi trong bbi canh nén l4i suat & mirc cao.

Riti ro: Chu ki nén kinh t& 4nh hwéng dén gia nguyén lidu ning lurong, mbi
truong 13 sudt, tir d6 tac dong truc tiép dén hoat dong san xudt kinh doanh.
Trit lwgng tai nguyén khong tai tao sut giam, di kém chi phi tham do tén kém,
anh huong dén chi phi va gia nguyén liéu du vao.

Pinh gi va khuyén nghi: Ching t6i st dung phwong phép P/E tinh gié trj
hop 1y ¢b phiéu, theo d6 P/E nganh dat 6.29, EPS forward dat 4,400 VND, gi4
tri hop 1y 28,200 VND, upside 63%. Chung t6i giit quan diém MUA véi thoi
gian nim gitt 1 ndm.
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KSB 4,136.35 155.96 40.67 2,876.00 14.22 1.21 3.53% 6.72%
MVB 3,534.37 1,292.58 5.66 1,245.00 7.73 0.63 1.13% 8.01%
NBC 3,327.93 642.53 4.24 1,022.00 2.61 0.61 2.68% 21.74%
HLC 2,654.22 779.68 9.70 2,985.00 2.84 0.86 5.53% 31.44%
TMB 2,589.76 6,732.63 0.90 6,652.00 3.49 0.72 4.71% 19.93%
TVD 2,147.65 1,243.82 12.27 2,379.00 12.65 0.62 1.15% 4.48%
TDN 1,299.62 617.11 2.98 553.00 4,98 0.70 2.68% 12.96%
THT 1,239.92 862.04 5.70 1,747.00 2.23 1.46 25.55% 91.87%
TB nganh 6.29 0.83 5.80% 23.19%

Ngudn: Fiin, CSI Research

Ngudi thye hi¢n: Nguyén Ngoc Anh
Email: anhnn@vncsi.com.vn

Tuyén bo mién trach nhi¢gm: Ban quyén thuc vé Cong ty C6 phan Chimg khoan Kién Thiét Viét Nam (CSI), nhing thong tin sir dung trong bdo cdo dugc thu thap tir nhiing nguon dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac cua chiing. Céc nhan dinh trong bin bdo c4o ndy dua trén co s¢ phan tich chi tiét va can than, theo danh gia chi quan cua : chiing t6i, 14 hop 1y trong thoi diém dua ra bio céo, céc nhin dinh trong
bao cao nay co thé thay ddi bt ki luc nao ma khong béo trude. Bao cao nay khong nén dugce dién giai nhu mot d& nghi mua hay b &n bt ctr mot cd phiéu nao. CSI s& khong chju trach nhi¢m déi voi tht ca hay bt ky thiét
hai nao hodc sy kién bi coi 1a thigt hai ddi vai viée st dung toan bg thong tin hodc ¥ kién ctia bao céo ndy. Bao cio nay khong dugc phép sao chép, ti ban bai bt ky ca nhan hogc td chirc ndo khi chua d wgce phép ciia CSI.
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