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Lgi nhudn Quy 1 13i 35.96 ty dong,
giam 17.3% so véi cung ky

Hudng Lgi tU gidi ngdn vén dau tu

cong

VLB c6 gi thé mé da xay dung véi trit
lugng d6i dao, thai han cap phép

khai thac lau dai

Khuyén nghi MUA véi gia muc tiéu

36,100 VND/c8 phiéu

Theo BCTC Quy 1/2023 dugc VLB céng bé, doanh thu thudn giam 8.8% so vdi cling
ky, dat 248.61 ty dong. Lgi nhudn sau thué cling giam 17.3% so vdi quy 1/2022, chi
dat muc 35.96 ty dong.

Nam 2023 Qudc hdi dd thdng qua ké hoach dau tu cdng nam 2023 vdi téng von
han 700,000 ty déng, vdi hang loat du an trong diém trai dai tif Bac vao Nam.
Trong dé, trong tdm dau tu vao du an san bay Long Thanh va c6 s& ha tang dudng
bd, cao t6c & khu vuc phia Nam. Vi vay, nhu cau tiéu thu da xay dung tai khu vuc
nay sé rat [n.

B6 Giao théng Van tai nhan dinh, nhu cau vé da xay dung trong giai doan tir 2023 -
2025 s& can it nhat 21.5 triéu m3. Trong khi d6, tai phia Nam nguén cung moé da
dang tudng d6i han ché do phan lGn d3 hét thai han khai thac hodc dang trong
qua trinh xin gidy phép gia han. Do dd, nhitng doanh nghiép dang s& hitu nhiing
mo da co trii lugng d6i dao cling véi giap phép khai thac da dudc gia han sé ¢6 g
thé canh tranh khéng nho.

Dua trén phudng phép dinh gia tiing phan (SOTP), cung véi cac trién vong vé tiéu
thu da xay dung cling nhu cac rii ro cé thé phat sinh, mdc gia muc tiéu cho ndm
2023 13 36,100 VND/c6 phiéu, cao han 24% so v8i miic gia ddng clfa ngay
30/05/2023

Mua

Gia muc tiéu 36,100 VND/Cp Dif liéu giao dich Bién ddng gia c6 phiéu
Ty l& CP ty do chuyén nhugng (%) 40% (%) M 3M 6M 12M
Tang/giam (%) 24% GTGD TB 3 thang (Ty VND) 5.98 Tuyét doi 4 -4 2 -15
Gia hién tai (30/05/2023) 29,100 S& hitu nudc ngoai (%) 0.02% Tudng déi 1 -8 4 2
Vén hoa (ty VND) 1,443.67 C6 dong ldn TCTCNTP Dong Nai
(49%)
Céng ty TNHH Dau
tu KSB (9.57%)
Du phéng KQKD & dinh gia
2020A 2021A 2022A 2023F (%) VNindex VLB (VND)
30 40,000
Doanh thu thuan (ty VND) 1,110 942 1,275 1,280
EBIT 211 133 224 225 20 L 35000
LN sau CDTS 182 126 (23) 189 10
EPS (VND) 3,868.89 2,689.84 (494.77) 4,013.6 L 30,000
Thay d&i EPS (%) -30% -118% -911%% 0
P/E (x) 13.6 14.7 4323 9.0 10 L 25,000
EV/EBITDA 8.98 9.89 491 5.72
P/B (x) 3.48 3.51 2.52 2.8 -20 ! ; ! 20,000
ROE (%) 26.9% 18.2% 3.86% 3206 6/6/2022 9/6/2022 12/6/2022 3/6/2023
Ty sut 6 tic (%) 20% 20% 36% 20%

Nguon: Bloomberg, KB Securities Vietnam
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Hoat dong san xuat kinh doanh

CTCP Xay dung va San xuat Vat liéu xdy dung Bién Hoa dudc niém yét lan dau
trén san UPCOM vao ndm 2016, v3i c6 dong l&n nhat hién tai la Téng Cong ty
Coéng nghiép thuc pham Pong Nai ndm gili 49% cé phan. Tinh dén thgi diém
hién tai, linh vuc kinh doanh chinh clia VLB la khai thac ché bién d4 xay dung;
dai ly kinh doanh cac san pham vat liéu xay dung, may mdc thiét bi phu tling
xay dung; xay dung dan dung va ha tang. Trong dd, mang khai thac ché bién da
xay dung chiém dén khoang 70% cd cau doanh thu cta VLB. Hoat dong san
xudt kinh doanh cht yéu clia VLB tu khu vuc Binh Thudn dén Ca Mau, tuy nhién
thi trudng trong di€m la cac tinh Déng Nai, Binh Dugng, TP. HCM va khu vuc
Tay Nam BO.

Hién nay, VLB dang s& hitu 5 mé da (Thanh Phu 1, Thién Tan 2, Tan Cang 1,
Soklu 2, Soklu 5) véi téng trii lugng da nguyén khai con lai tinh dén cudi ndm
2022 la khoang 94 triéu m3 va tong céng suat khai thac cap phép a 5.7 triéu
m3/nam. Trong d6, moé da Thanh Phu ¢6 trit lugng [6n nhat, €n t&i hdn 38 triéu
m3 va dong thdi c6 cong suat khai thac/nam [8n nhat so vdi cdc md da con lai,
[én dén 1.8 triéu m3/nam. Ngoai trll md Soklu 2, Soklu 5, cdc mo da con lai déu
c6 gidy phép khai thac khoang trén 15 nam, do d6 su 6n dinh vé nguén cung da
xdy dung sé dudc VLB dam bao. Bén canh d6 VLB cling dang tich cuc xin gidy
phép gia han va gidy phép md rong khai thac cho khu mé Soklu.

Trong ndm 2022, doanh thu cla VLB dat 1,274 ty dong, tang 35% so v4i 2021.
Tuy nhién LNST lai dm han 23 ty dong, nguyén nhan chinh dén tu khoan chi phi
nop bé sung quyén khai thac khodng san tlf nam 2014 - 2021 [én dén 270 ty
déng theo quyét dinh clia UBND Tinh Déng Nai va Cuc Thué tinh Dong Nai.
Bién |gi nhudn gdp cai thién +227 bps so vdi nam 2021, dat 23.7% nhd gia ban
tang thdng qua hé s6 tinh thué tai nguyén diéu chinh tang va gia nguyén liéu
thudng xuyén mdc cao trong sudt ndm 2022.

Bi€u d6 1. DTT va bién LNG 10 quy gan nhat Biéu d6 2. San lugng tiéu thu da xay dung giai doan 2018-2022

,,,,,,,,,,,, Céng sudt khai thac cap phép

N Trié 3
EEm Doanh thu thuin (trdi) S LNST (Trdi) —©— Bién LNG (phai) reum

7 - 6.6 6.6
Ty déng . 6.1
400 35.0% 6 >5
300 30.0% 5+
200 25.0% .
100 20.0%
0 15.0% 3T
-100 10.0% Py
-200 5.0%
-300 0.0% !
Q "3 " Y " v v v v 3
0&@ &\W& &\«&” &\w& 0&& &\w& &\w& &\«&” o“\w& &\W& - 2018 2019 2020 2021 2022
Ngudn: VLB, KBSV téng hgp Nguén: VLB
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Ludn diém dau tu

1. Dau tu cong sé la dong luc thic day tang trudng
chinh

Tu dau ndm 2023, Qudc héi d& thong qua ké hoach dau tu cong vdi tong s6 vén
[én t8i hon 700,000 ty dong, tang khoang 25% (khoang 140,000 ty dong) so vGi
ké hoach nam 2022 va tang khoang 260,000 ty dong so v3i ké hoach 2021. Bén
canh dd, ké hoach vén dau tu céng dugc giao cho B6 Giao thong Van tai nhiéu
nhat tU truGc téi nay: 94,161 ty dong, gap 1.7 lan so vdi nam 2022 vdi hang loat
du an trong diém quéc gia sé dudc trién khai dong loat.

Nam 2023 danh diu cdc du 4n thanh phan cia cao téc Bac Nam giai doan 2
dugc dua vao trién khai véi téng mic dau tu 1én ti 146,990 ty dong gdbm cac
doan Ha Tinh - Quang Tri (260.9 km), Quang Ngai - Nha Trang (352.06 km) va
Can Thg - Ca Mau (110.9 km) du ki€n hoan thanh va dua vao van hanh khai
thac trong ndm 2025 - 2026. Cao t6c Bac Nam giai doan 1 cling d3 dudc yéu
cau hoan thanh ngay trong ndm 2023. Bén canh cac du an ha tang cao téc,
nang cap dudng bd, siéu du an sdn bay Long Thanh véi téng vén dau tu cho
toan bg du an [én tGi 16.1 ty USD, trong d6 gdi thau hang muc nha ga hanh
khach du kién dudc ddu thau trong ndm 2023 tri gia hon 35,000 ty dong, sé tao
6 hoi cho cac doanh nghiép thau xay dung c6 kinh nghiém va vi thé trén thi
trugng gianh dudc cac gbi thau thi cong nha ga. Pong thdgi, nhu cau tiéu thu vat
liéu xay dung sé tang manh, dac biét la da xay dung do dia chat khu vuc dong
bang phia nam tugng déi yéu.

Tuy nhién, tinh trang chdm giai ngan vén dau tu cong tif nhiing vudng mac
trong cac khau thu tuc, gidi phdng mat bang, dau thau, dinh gid nguyén vat
liéu,... c6 kha nang dan dén nhiing rdi ro ghi nhan doanh thu cta céc doanh
nghiép tham gia. Theo bdo cdo clia BG Tai chinh, ty € udc giai ngan 4 thang ké
hoach nam 2023 dat 14.66% ké hoach. Néu so v3i ké hoach Tha tudng Chinh
pht giao, thi ty l€ giai ngan chi dat 15.65%, thap hon so vdi cung ky nam 2022
(18,48%). Ngoai nhiing yéu té da néu trén, mdt phan nguyén nhan dan dén téc
d6 gidi ngan vén dau tu cdng Quy 1 nam 2023 kém hdn so vdi cung ky la do cac
du &n trong diém trong nam nay du kién bat dau khdi cdng va giai ngan ti Quy
2 - Quy 4 nam 2023.

b KB Securities | VIETNAM
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Biéu d6 3. V6n dau tu céng 5 ndm gan nhat Biéu d6 4. K& hoach giai ngan vén PTC cia B4 GTVT

V&n dau tu cong ké hoach —@— V&n gidi ngan thyc té nghin ty ddng

nghin ty déng 100 +
800 T %0 1
700 + 80 +
600 + 0T
60 +
500 +
50 +
400 +
40 +
300 + 30 |
200 + 20 +
100 + 10 +
0 0
2019 2020 2021 2022 47/2023 2019 2020 2021 2022 2023
Nguon: KBSV téng hgp Ngudn: B4 GTVT, KBSV Téng hgp

Bang 1. Cic tuyén thanh phan du an cao téc Bic Nam giai doan 2

Pia phan Tuyén cao téc Chiéu dai (km) Tdng muc dau tu (ty dong)
B3i Vot - Ham Nghi 35.3 7,643
Ham Nghi - Viing Ang 54.2 9,735
Ha Tinh - Quang Tri Viing Ang - Bling 55.3 12,548
BUng - Van Ninh 48.8 9,361
Van Ninh - Cam Lo 65.5 9,920
Quang Ngéi - Hoai Nhan 88 20,470
Hoai Nhon - Quy Nhan 70.1 12,401
Quang Ngdi - Khanh Hoa Quy Nhaon - Chi Thanh 61.7 14,802
ChiThanh - Van Phong 48.1 10,774
Van Phong - Nha Trang 83.4 11,808
Can Thg - H3u Giang 37.7 10,371
Can Thg - Ca Mau o .
Hau Giang - Ca Mau 73.2 17,153

Ngudn: KBSV téng hgp

Bang 2. Cac du an ha tang, cao tc chuan bi khdi cdng trong ndm 2023

Ténduy an Chiéu dai (km) Tong muc dau tu (ty dong)
Giai doan 1 - San bay Long Thanh 114,450
Vanh Dai3 - TP.HCM 98 75,378
Cao toc Chau Boc - Can Thd - Séc Trang 188 44,690
Cao téc Dau Gidy - Lién Khuong 208 45,787
Cao toc Budn Ma Thudt - Khanh Hoa 117 21,935
Cao tdc Bién Hoa - Viing tau 53 17,837
Cao toc Gia Nghia - Chon Thanh 129 23,000

Ngudn: KBSV téng hgp
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Giai doan 2021 - 2022 chiing kién nhu cau tiéu thu da xay dung cham lai do: (1)
thi trugng BDS chiing lai, dan dén it du an dudc trién khai xay dung hon; (2)
tién d6 gidi ngan cic du an dau tu cdng van chua ding ké hoach. Véi ty trong
tiéu thu da xay dung tu 60% - 70% hang nam, viéc chinh phu chua thuc sy day
manh cong tac giai ngdn von dau tu cong va thi cdng cac dy an trong giai doan
qua, cung vdi viéc suy giam cac du an BDS dan dung xady mdi da anh hudng tdi
KQKD cuia cac doanh nghiép da xay dung dang niém yét.

Bi€u d6 5. Doanh thu ban da xay dung cia mét doanh nghiép dang niém yét

1y dong m2019 ®2020 m2021 m2022

1,200 +

1,000 +

800

600

400

200

KSB VLB CTl NNC DHA

Ngudn: BCTC cac doanh nghiép

Tuy nhién, trong giai doan 2023 - 2025 dugc du bao gia tang trd lai nhu cau
tiéu thu da xay dung khi cac du an dau tu cong trong diém dugc dua vao trién
khai nhu Cao téc Bac Nam giai doan 2, Sdn bay Long Thanh, Vanh dai 3 -
TP.HCM, cao téc Chau Béc - Can Thd - S6c Trang, cao téc Bién Hoa - Viing Tau,
cao téc Khanh Hoa - Buén Ma Thudt,... Theo udc tinh clia BS Giao thong Van
tai, nhu cau vé lugng da xay dung dén nam 2025 sé rdi vao khoang 21.5 triéu
m3. Trong dd, san bay Long Thanh va dudng vanh dai 3 - TP.HCM du kién sé s
dung lan lugt khoang 2.04 triéu m3 va 5.2 triéu m3 da xay dung.

2. Ldi thé canh tranh tu trif lUgng mo da ldn

Nguén cung da xay dung dugc nhan dinh sé& thiéu hut so vdi nhu cau tif nay dén
nam 2025 - 2026 bdi: (1) viéc xin gidy cap phép khai thac mé mdiva gia han
khai thac cadc mo hién hiiu tuong déi khé khan do Quy hoach tham do, khai
thac, ché bién va st dung khoang san lam vat liéu xay dung thai ky 2021 - 2030
chua dudc phé duyét; (2) cong tac cap phép con gap phai su phan dai t ngusi
dan dia phuang khi viéc khai thac anh hudng nghiém trong dén mai trudng
xung quanh; (3) Luat Bao vé moi trudng stfa d6i 2020 yéu cau sy kiém soat chat
ché d6i vdi cac Dy an dau tu nhdm 1 - dy an cé nguy cg tac dong xau dén moi
truéng mic d6 cao bao gébm cac du an khai thac khoang san véi quy mo, céng
suat én. Do vay, véi nhiing doanh nghiép s& hiiu trii lugng da |n va cé gidy

b KB Securities | VIETNAM
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phép khai thac dai han nhu VLB sé c6 Idi thé canh tranh khdng nho trong viéc
gia tdng san lugng tiéu thu. Theo bao cdo cla cdng ty, VLB hién dang sd hiiu
trii lugng da xay dung vao khoang 94 triéu m3 va cong suat khai thac 5.7 triéu
m3 (c6 thé gia tang cdng suat [én 7 triéu m3 trong giai doan cao diém) 1&n nhat
trong cac doanh nghiép niém yét.

Chung t6i cling nhan dinh gia ban da xdy dung cta VLB c6 kha nang gia tang ti
nay dén nam 2026 vdi CAGR khoang 7.8%, do nhu cau vugt qua nguén cung.
Nhiing mé da cé chat lugng da tot han nhu Tan Cang 1 s€ c6 gia ban tét hon so
vdi cac mo con lai trong khu vuc.

Biéu d6 6. Trif lugng mé da x3y dung cdc DNNY Bi€u d6 7. Du bao CAGR gia ban trung binh VLB hang ndm
(VND)
Trit lwong da xay dung (trdi) —@—— Cong suat khai thac (phai) 200,000 T
(triéu m3) N \
100 — (tr'eimz) 180,000 -+ W v
CAGR 107
90 + w0000 + M
80 T T 140000 {
70 + 14 120,000 + -
60 100,000 +
50 T T3 80,000 +
40 +
15, 60,000 +
30 +
5 40,000 +
0T +1
10 - 20,000 +
0 0 0
VLB CTI DHA KSB NNC 2022 2023F 2024F 2025F 2026F
Nguon: KBSV téng hgp Ngudn: VLB, KBSV téng hgp

Bang 3. Thdng tin cdc mod da ctia mdt s6 DNNY trén san

Trii lugng con lai (2022) Céng suat cap phép Dién tich Thdi han

Doanh nghiép Dia diém
(m3) (m3/nam) (LE)] (nam)
Tan Cang 1 Bién Hoa, Pong Nai 25,677,130 1,500,000 62.9 2039
Thién Tan 2 Vinh Cliu, Pong Nai 24,986,914 1,500,000 65 2038
VLB Thanh Phu 1 Vinh Cliu, Pong Nai 38,114,354 1,800,000 83.7 2042
Soklu 2 Théng Nhat, Pong Nai 2,924,942 400,000 17.8 2026
Soklu 5 Théng Nhat, Dong Nai 2,279,293 500,000 29.4 2025
Thién Tan 10 Vinh Cliu, Pong Nai 17,800,000 900,000 79 2035
e Xuan Hoa Xuan Ldc, Dong Nai 18,700,000 500,000 20 2034
ThiénTan 7 Vinh Cliu, Pong Nai 3,700,000 280,000 12 2034
KSB Tan My Béc Tan Uyén, Binh Dudng 15,341,717 1,500,000 41 2029
Phudc Vinh Phu Gido, Binh Dudng 432,549 1,200,000 29.6 2023
Tan Cang 3 Bién Hoa, Pong Nai 9,000,000 488,000 21.7 2024
DHA Thanh Phi 2 Vinh Cliu, Pong Nai 4,200,000 818,000 20 2027
NUi Gi6 HBn Quan, Binh Phudc 6,341,768 300,000 18,5 2025
NNC Mii Tau Tan Lap, Binh Phudc 17,609,484 1,000,000 2042

Ngudn: KBSV téng hgp

6 b KB Securities | VIETNAM



KB SECURITIES VIETNAM

3. Vitri mo da thuan Ilgi

VLB déu s& hitu cdc mdé da ndm & khu vyc tinh Dong Nai, ndi cung cap da xay
dung chinh cho khu vic phia D6ng Nam Bg. Trong d6, cum mo Tan Cang dugc
ky vong thay thé cho md Tan Dong Hiép va NUi Nho (da hét thgi han khai thac)
cung cap lugng da xay dung chinh cho cac du an ha tang khu vuc xung quanh
TP.HCM nhu cao téc Bién Hoa - Viing Tau va dac biét [a du dn sén bay Long
Thanh. Bén canh dé, mo da Thién Tan 2 va Thanh Phi 1 ¢6 gi thé nam gan luu
vuc sdng Dong Nai, thudn tién cho viéc van chuyén bén ndi thiy xuéng ha luu
DBSCL. Viéc cd vi tri nam gan céac du dn quan trong gilp tiét kiém thgi gian van
chuyén cling nhu chi phi van chuyén cho don vi xay dung, do dé nhiing mo da
nhu Tan Cang 1 clia VLB s& dugc ky vong c6 san lugng tiéu thu ndi bat hon
trong thgi gian tdi.

Anh 1. Vi tri cdc M6 da cha VLB
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Ngudn: KBSV tang hgp
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RUi ro dau tu

Da xay dung la nganh cé tinh canh tranh cao gilia cac doanh nghiép trong
nganh bdi cdc doanh nghiép thugng khai thac trong cing mét cum mo, dan
dén gia ban khéng thé qué chénh l&ch nhau. Ngoai ra, viéc cap phép trif lugng
va cbng suat khai thac cho cac mé mdi bi phu thudc vao quy hoach, quy dinh
cta Chinh phu cling nhu [a tiing dia phudng. Do dé, viéc Luat Bao vé moi
trudng dudc stfa déi da phan loai cac du dn dau tu ¢ tac dong xau ti méi
trugng, phan nao sé anh hudng tdi qua trinh cap phép mé da mdi cling nhu gia
han khai thac cdc mo hién hiiu.

Ngoai ra, nhu cau tiéu thy dd xay dyng phu thudc rat I&n vao dau tw cong cling
nhu cdc du an ha tang (chiém 70% san lugng tiéu thu hang ndm, con lai la cac
céng trinh BDS dan dung), do d6 tang trwdng cla toan nganh sé& chiu sy tac dong
chinh tir tdng trwdng clha toan nganh xay dwng néi chung.

b KB Securities | VIETNAM
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Du phdng két qua kinh doanh

Chung t6i udc tinh doanh thu thuan va Igi nhuan sau thué trong nam 2023 cta
VLB l&n lugt dat 1,280 ty (+0.42% YoY) va 189 ty (tang manh so v4i mic -23 ty
clia ndm 2022. Bién Igi nhuan gdp tang nhe 50 bps l&én mic 24.2% vdi gia ban
da xay dung trung binh tang 7% so vGi ndm 2022. San lugng tiéu thu giam nhe
2% so véi cling ky do cac du an cao téc, dau tu cong du kién trién khai nhiéu
vao giai doan gilia va cudi nam 2023.

Bang 4. Du phdng két qua kinh doanh

bonvi 2022 2023 +/-%YoY Chii thich
San lidne tidu thu d4 xav dun 3 6.641.848 6.520.000 206 San lugng tiéu thu giam nhe do cac dy an trong diém
one : yaung m T 520, ° khi cbng tu gilia ndm 2023 hodc cudi ndm 2023
e . Gia ban tang do ngudn cung thiéu hut so vdi nhu cau
Gia ban trung binh VND/m3 118,395 126,682 7% . .
trong nhiing nam tdi
Doanh thu Ty VND 1,275 1,280 8.8%
Ldi nhuén gép Ty VND 302 309 3.3%
Bién Igi nhuan gop % 23.7% 24.2% Bién |gi nhan gdp cai thién nhd gia ban da tang
Chi phi SG&A Ty VND 78 84 7.7%%
% SG&A/doanh thu % 6.1% 6.55%
LN ti HDKD Ty VND 224 222 -0.68%
Thu nhép tai chinh T VND 0 10 16.7% \;Igico khoan thu nhap tu (di tién glfi déu dan hang
Chi phi tai chinh Ty VND - - VLB khéng ¢é ng vay dai han/ngan han

N&m 2022 VLB phai thanh todn khoan phi cap quyén
Thu nhép khac (rong) Ty VND (259) 0.6 100.3%  khai thac b& sung tlf ndm 2014 - 2021 khoang 269 ty
dong cho tinh Dong Nai
LN trudc thué Ty VND (23) 236

Lgi nhuén sau thué Ty VND (23) 189
Ngudn: VLB, KBSV téng hgp
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Khuyén nghi MUA déi v3i VLB, gia
muc tiéu la 36,100 VND/cp

Bang 5. Dinh gia SOTP

Dinh gia

KB SECURITIES VIETNAM

Dua trén phuong phap dinh gia ting phan (SOTP), ching téi dua ra khuyén nghi
MUA vé&i miic gia muc tiéu cho ndm 2023 cuia VLB [a 36,100 VND/cp, tuong duong

upside 24% so vGi muc gia dong clta ngay 30/05/2023. Dinh gia clia ching téi dya
trén gia dinh VLB sé& khai thac dén hét thai han cap phép cla ting mé da xay
dung va khong xin gia han khai thac thém.

Mang Kinh doanh Phudng phap dinh gia Ty L€ s& hitu Gia tri dong gép (ty VND)
Da xay dung, dat DCF 1,174 100% 1,174
Kinh doanh VLXD DCF 240 100% 240
Xay dung DCF 3 100% 3
Khéc DCF 11 100% 11
Tong gid tri 1,429
Diéu chinh cho
(+) Tién mat 74
(+) Pau tu tai chinh 195
(-) Ngvay .
(-) Ldi ich CDTS -
Gia tri Doanh nghiép 1,698
S6 lugng CPLH 47,000,000
Gid muc tiéu 36,100 VND/cp
24%
Ngudn: KBSV téng hgp
Biéu db 8. Dién bién P/B lich st ctia VLB
P/B mean +1 std -lstd  ee----- +2std  =----e- o 2 std
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Ngudn: Bloomberg, KBSV téng hgp
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PHU LUC

VLB - Bang tém tat KQKD & du phéng, 2021A - 2024F

Béo céo K&t qua HDKD Bang can ddi ké toan
(TY VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 942 1,275 1,280 1,397 Téng tai san 866 715 793 892
Gid vén hang ban 740 973 971 1,059 Tai san ngén han 504 370 473 586
Lai gop 202 302 309 338 Tién & tugng dudng tién 376 185 287 392
Doanh thu tai chinh 15 12 10 14 Dau tu ngdn han 50 75 75 75
Chi phi tai chinh 0 0 0 0 Khoan phai thu 37 37 40 46
Gom: Chi phi l3i vay 0 0 0 0 Hang ton kho 28 28 27 29
L&i/(16) lién doanh 0 0 0 0 Tai san ngén han khac 13 44 44 44
Chi phi ban hang -19 -19 21 -23 Tai san dai han 362 345 321 306
Chi phi quan ly DN -50 -59 -63 -68 Tai san ¢6 dinh 68 64 40 26
L5i/(18) tit HD kinh doanh 133 224 225 247 BDS dau tu 0 0 0 0
Thu nhép khac 0 0 0 0 Tai san dgd dang dai han 0 0 0 0
Chi phi khac 0 0 0 0 Dau tu dai han 0 0 0 0
L3i/(16) khac 11 -259 1 1 Tai san dai han khac 264 250 250 250
L&i/(16) trudc thué 158 -23 236 261 Ng phai tra 190 185 194 204
Thué doanh nghiép -32 0 -47 -52 Ng ngén han 190 185 194 204
L&i/(16) thudn sau thué 126 -23 189 209 Phai tra ngugi ban 25 35 32 34
Lgi ich ciia c8 dong thiéu s& 0 0 0 0 KH tra tién trudc 12 14 16 17
Lgi nhudn sau CBTS 126 -23 189 209 Vay ngan han 0 0 0 0
EPS 2,690 -495 4,014 4,445 Ng ngén han khac 68 74 88 96
NG dai han 0 0 0 0
Chi s hoat déng Khodn phai tra dai han 0 0 0 0
(%) 2021 2022 2023F 2024F Vay dai han 0 0 0 0
Tang trudng doanh thu -15.15% 35.32% 0.42% 9.11% Ng dai han khac 0 0 0 0
Tang trudng EBIT -37% 69% 1% 10% Vén chu s hitu 676 530 599 688
Tang trudng EBITDA -34% 56% 1% 9% Vén gép 470 470 470 470
Tang trudng LN sau CDTS -30% -118% 911% 11% Thang du vén ¢é phan 21 21 21 21
Ty sudt Igi nhuén gdp 21% 24% 24% 24% C6 phiéu quy (4) (4) (4) (4)
Ty suat EBITDA 17% 19% 20% 19% L&i chua phan phéi 120 (22) 45 132
Ty suadt EBIT 14% 18% 18% 18% Vén va quy khac 68 65 67 69
Ty suat Igi nhuan trudc thué 17% -2% 18% 19% Lgi ich ¢ dong thiéu s& 0 0 0 0
Ty sudt Igi nhuan rong 13% -2% 15% 15% Téng ng & vén 866 715 793 892
Luu chuyén tién té Chi s8 chinh
(TYy VND) 2021 2022 2023F 2024F (x, %, VND) 2021 2022 2023F 2024F
L&i trudc thué 158 -23 236 261 Chi sé dinh gia
Khau hao TSCD 26 24 24 131 P/E 14.7 (43.2) 9.0 8.1
Thay d6i vén luu dong -37 -29 6 0 P/B 35 2.7 2.8 2.5
Diéu chinh khac HDKD 10 13 0 0 P/S 2.5 1.1 13 12
Chi phi thué& thu nhap DN -32 0 -47 -52 EV/EBITDA 9.89 491 5.72 5.53
Luu chuyén tién HDKD 140 -64 219 233 Lai cd ban/cp (EPS) 2,690 (495) 4,014 4,445
Dau tu tai san ¢6 dinh 0 0 0 -10 Ty & chi tra cé tic (%) 36% 20% 25% 25%
Dau tu tai chinh rong 70 -25 0 0 Chi s6 kha néng sinh |G
Chiquy BDTPT 0 0 0 0 ROE 18% -4% 32% 30%
Luu chuyén tién HD dau tu 86 =53 0 -10 ROA 14% -3% 24% 23%
Dong tién tU phat hanh 0 0 0 0 ROIC 20% 42% 32% 30%
Tién tra c6 tic -171 94 -118 -118 Céu tridc tai chinh
Vay ng dai han rong 0 0 0 0 Téng ng phai tra/Vén CSH 0.3 0.4 0.3 0.3
Vay ng ngan han rong 0 0 0 0 TS thanh toan hién thdgi 2.7 2.0 2.4 2.9
Luu chuyén tién HD tai chinh -171 -94 -118 -118 Chi s6 hoat dong
Luu chuyén tién trong ky 55 -191 101 105 Hé s6 vong quay tai san 11 1.6 1.7 1.7
Tién dau ky 321 376 185 287 S6 ngay phai thu 10 8 11 11
Anh hugng chénh &ch ty gia 0 0 0 0 S6 ngay HTK 16.7 10.6 10.4 9.6
Tién cudi ky 376 185 287 392 S6 ngay phai tra 11.8 11.2 12,5 11.4

Ngudn: KBSV téng hgp
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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 Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@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, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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 cé phiéu

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

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém d&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


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

