MUA

Gia muc tiéu 2024: 22.500 VND
Upside: 18%
Cap nhat: 28/08/2024
TRIEN VONG 2024

Tich cuc: (1) M& Tam Lap 3 chinh thic dudc khai thac;
(2) Tién do giai ngan dau tu cong ddy manh cudi

nam.

Tiéu cyc: Thu tuc phép ly quy hoach md réng KCN
P4t Cudc chdm hon du kién.

RUi ro: Rui ro pha lodng ¢6 phiéu.

Q2/2023 Q2/2024 2024F

DTT 159 150 700
% YoY -44% -6% 32%
LNST 46 12 12
% YoY -19% -74% 52%
bon vi: ty VND

Téng quan doanh nghiép

KSB la doanh nghiép khai khoadng dé& hang dau Viét
Nam vdi cac mo dé I16n tap trung tai khu vuc Nam Bo
(Pong Nai, Binh Duong). Hién la don vi cung cép
nguyén vt liéu cho cac dai du an nhu cao t6c Bac-
Nam, san bay qudc té Long Thanh. Ngoai ra, KSB bat
dau tham gia kinh doanh vao Iinh vuc KCN véi KCN

P&t Cubc va Hoa Lu.

Dir liéu thj truang

Nganh nghé: Khai khoang
Gia hién tai: 19.100 VND
Vén hoa: 2.186 ty VND
S6 lugng CPLH: 114,4 triéu cp
EPS 4 quy géan nhét: 497 VND
P/E: 38,5 lan
CE tuc tien mat 2024 0,0%
CE tlc c6 phiéu 2024 0,0%
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Nguon: Fiinpro, DSC t6ng hop

KSB

CTCP Khoang san va Xay dung Binh
Duong

TOM TAT CAP NHAT

LGy k& 6T dau nam 2024, KSB ghi nhan KQKD &m dam; trong do,
doanh thu dat 193 ty (- 29% YoY), LNST dat 21 ty (- 64% YaY), lan luct
chi hoan thanh 25,7% va 30,2% ké hoach ca nam.

Tién d6 "gdp ruat" clia cac du an dau tu cong trong diém nhu san bay
Long Thanh (giai doan 1), dudng Vanh dai 3 (TP.HCM) la dau ra san
lugng én dinh cho KSB trong giai doan H2/2024.

DSC chuyén sang khuyén nghi MUA véi KSB quanh viing gid muc tiéu
23.700 dong/cp, tuong ducng muc dinh gid P/B du phdng cho nam
2024 13 0,95 lan trong bdi canh dau tu céng dugc trién khai t6t cudi

nam.

CAU CHUYEN DOANH NGHIEP

Tham vong chiém linh thi phan cung cap da xday dung trong
khu vuc Nam Bo

KSB dang khai thac chinh tai 3 md da I6n: (1) md Tan My (Binh Duong)
vai trlr lugng 22tr m3 da nguyén khdi; (2) moé Thién Tan 7 (Bdng Nai)
vai trl lugng 5,3tr m3; (3) md Tam Lép 3 (Binh Ducng) vdi trlt luong
10,7tr m3.

Hién tai, KSB d& nang s& hitu tir 9% lén 22,05% cd phan tai Cong ty CS
phan Xay dung va VLXD Bién Hoa (VLB); doanh nghiép nay dang khai
thac 5 md dé tap trung tai tinh Bong Nai véi trl lugng ~95tr m3.

Vi vi tri ngay tai trung tdm Nam B6, KSB thuan Igi trd thanh nha cung

cdp dé cho céc du an déu tu céng trong diém nhu sén bay Long
Thanh, dudng vanh dai 3,...

Heé sinh thai Khu cong nghiép

KCN D&t Cudc (giai doan 1) dat ty 1é 1&p day ~80%, va hién KSB dang
trién khai dau tu giai doan 2 m& réng (340ha).

Piém sang, KSB vira hoan tét thau tom, sat nhap Khu cong nghiép Hoa
Lu (Binh Phudc) véi quy md ~350ha, téng vén dau tu 1.700 ty dong.
Dy an van dang trong giai doan hoan thién ha ting, dén bu, va du

kién s& déng gop vao doanh thu tir nam 2025.

https://www.dsc.com.vn/
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KET QUA KINH DOANH
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Ngudn: KSB, DSC téng hop

CO CAU DOANH THU

B Mang KCN

Ngudn: KSB, DSC téng hop
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KSB

CTCP Khoang san va Xay dung Binh
Duong

DSC

PIEM NHAN TAI CHiNH
KQKD tao day quy 1

Gidy phép khai thac mé d& Tam Lép 3 chdm hon du kién khién cho
hoat dong khai thac ctia KSB bi dinh tré trong Q1/2024; tuy vay, doanh
nghiép d& dugc UBND tinh Binh Duang cap phép khai thac (ngay 4/4).
Cung vdi hoat dong cho thué KCN phuc héi sau mua thap diém dau
nam, da déng godp ngay vao KQKD Q2 cla KSB cai thién.

Cu thé, doanh thu Q2 dat 150 ty (+254% QoQ, -6% YoY), Igi nhuén sau
thué dat 12 ty (+30% QoQ, -74% YoY).

Mang da "vucn Ién” nira cuéi nam

Hoat déng kinh doanh KCN phuc hoi tai Q2/2024 dén ti cho thué
phén con lai clia KCN D&t Cubc (giai doan 1). Tuy véy, giai doan
H2/2024 mang nay khéng dugc ky vong cao bdi (1) quy dat sdn sang
cho thué khéng con nhiéu, (2) thi tuc phép ly mé rong KCN Bat Cudc
(giai doan 2) bi tri hodn, (3) KCN Hoa Lu chua dua vao kinh doanh

trong nam nay.

Ty trong doanh thu mang da s& vugt 1én khi cac mo da 1én da sn sang
khai thac va tién do gidi ngan dau tu cong dugc ddy manh trong giai
doan cudi ném; riéng moé Phudc Vinh (hét han T1/2023) ciling dang chg
gidy phép tai khai thac trd lai.

Xéa sach ng trai phiéu

Dau nam 2024, ty 1& don béy tai chinh cla KSB thu hep dang ké. Trong
do, t8ng quy mé ng vay ghi nhan 839 ty (-31% YoY); ty 1& ng/VCSH dat
0,32 lan. Vao T5/2024, KSB da tat toan mua lai toan bd trai phiéu mé
KSBH2124001 (quy md 280 ty); va dang co ké hoach phat hanh 16 tréi
phiéu mdi.

Sau dgt phat hanh quyén mua dau nam, KSB da huy déng dugc thém
609 ty, ndng VCSH 1én 2.624 ty (so va&i dau nam la 2.001 ty). Bucc biét,
KSB c6 ké hoach tiép tuc huy déng vén (quy md du kién 450 ty) thong
qua phéat hanh thém c§ phiéu trong nam 2024-2025. Trudc mét, dong
tién huy dong mdi dang hd trg cho KSB trong viéc gia tang s& hitu tai
cong ty VLB, va thau tom KCN Hoa Lu; hd trg cho hoat dong kinh
doanh dai han cla KSB.
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CTCP Khoang san va Xay dung Binh

KSB

Duong

MO HINH HOAT PONG NGANH

DSC
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Phong phén tich DSC
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Thép: HPG, NKG
Xi mang: HT1. BCC
P4&: DHA, KSB, CTl, C32
Nhua: BMP, NTP
NAua guang: PLC

NGh&n céng

- 4

(& )

\ May méc

Hoan thanh
tha tuc phdp 1y

bang

\NESHRRSOSRSRSS

IR
%@t Thi (:f;\y?sné'n

+ j

g Xay ths

hre l
g Hoan thién

saigiiE

& Ng&iém thu
|
Ti Quyét todn

Xay dung ha Eéng: C4G,
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Kbu cang ngbhiép:
KBC, SZC, GVR, VGC,
IDC....

5 NAa Rhong
&€ &: 197
5 | Céng nghiép: 127

Co s3 ha
téng: 247

Bat dong sdn d4n cu:
VHM, DXG, NLG, NVL.
PDR.
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KSB

CTCP Khoang san va Xay dung Binh :')SC
Duong

Xac nhan cta chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dudc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching téi
cling xac nhan rang khong cé phan thi lao nao clia ching t6i d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién citu phu trach cac bao cdo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gém chét luang, tinh chinh xac clia nghién clu, va doanh thu clia céng ty, trong do bao gdm doanh thu tir
c4c don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

Bao céo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Béo cao nay dugc viét dua trén ngudn thong tin dang tin cay
vao thdi diém cong bd. Cong ty CE phan Chiing khoan DSC khdng chiu trach nhiém vé dé chinh xac clia nhiing thong tin nay. Quan diém,
du béo va nhiing udc lugng trong bao céo nay chi thé hién y kién clia tac gia tai thai diém phéat hanh. Nhitng quan diém nay khéng thé
hién quan diém chung cla Céng ty CS phan Chiing khoan DSC va co thé thay d6i ma khéng can thong béo trude. Bao cdo nay chi nham
muc dich cung cdp thong tin cho cac t§ chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c§ phan chiing khoan DSC va khéng
mang tinh chdt mdi chao mua hay ban bét ky chiing khoan nao dugc thao luén trong bao cao nay. Quyét dinh clia nha dau tu nén dua
vao nhiting su tu véan doc lap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu déu tu riéng biét. B4o céo nay khéng dugc phép sao
chép, téi tao, phat hanh va phan phdi véi bét ky muc dich nao néu khéng dugc su chdp thuan bang van ban clia Céng ty C8 phan Chiing
khoan DSC. Xin vui long ghi 1 ngudn trich dan néu stt dung cac thong tin trong béo cao nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat HOI SG CHINH
GDB. Trung tam Phan tich
dat.tt@dsc.com.vn ¥ Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N, (024) 3880 3456
Nguyén Quéc Van
Chuyén vién Phan tich P4 info@dsc.com.vn
van.ng@dsc.com.vn
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