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XIN CAP PHEP MO TAM LAP VA QUY DPAT KCN DAT cUOC MO RONG 2
MO KHOA SE LA PONG LU'C TANG TRUONG MG1 CHO KSB

Gid hién tai: 31,000 Ngay viét bdo cao: 0/07/2023 €O CAU cO PONG

Gia muc tiéu trudc: C6 phiéu lwu hanh (Triéu) 76 DRH HOLDINGS 25%
Gia muc tiéu mai: 37,300 V&n héa (ty VND) 2,056 EVLI EMERGING FRONTIER 6%
Ty suat c6 tirc Thanh khoan binh quén (triéu CP) 2.37 PHANTAN DAT 5%
Tiém ning ting gia 20% S hitu nudc ngoai 3.5% TRAN DINH HA 0.4%
Bo phan Research: QUAN DIEM DINH GIA

Pham Quang Minh Chung t6i khuy&n nghi MUA d6i v&i c6 phi€u KSB v&i gia tri hop Iy ndm 2023 13 37,300 VND/CP (Upside
(Cang bién, Vat lidu xay dung) 20% so v&i gia dong clra ngay 06/07/2023), theo phuwong phap dinh gia tirng phan véi DCF cho mang
minhpg@bsc.com.vn da, RNAV cho Khu Cong nghiép D4t Cudc vdi WACC = 12% va gid tri s6 sach cho cac du an d3, dat sét

d& dang va cac bat dong san dAau tu khac. BSC ky vong md Tam Lap va Quy dat KCN m& rdong 2 duoc
m& khda vao 2H.2023 va 2H.2024 sé& 1a dong lyc tang trudng mai cho KSB.

DY BAO KET QUA KINH DOANH

Bang so sénh gia CP va VN- Index Trong nam 2023, BSC du bio KSB ghi nhan Doanh thu thuin = 887 ty VNP (+3% yoy), LNST — CDTS = 187
200 42000ty VND (#23% yoy), trong duong EPS FWD 2023 = 2,448 VND/CP, P/E FWD 2023 =12.2x, P/B FWD 2023
300 = 0.83x dya trén gia dinh:

200 32,000 e Doanh thu VLXD = 418 ty VND (-21% yoy) chti yéu do san luong -16% yoy khi giam déng gép tir
100 mo Phudc Vinh ¢ gid ban cao. Bién lgi nhudn gdp mang da = 26.1% tuong duwongss voi
000 25 000 Q1.2023. Bién lgi nhuan gdp giam 2 diém % so v&i ndm 2022 do anh huwdng bdi chi phi béc ph
' ' Tam Lap.

900 e Doanh thu KCN = 405 ty VND (+48% yoy) nh& ban giao 24 ha KCN D4t CuSc mé rong 1.

800 12,000 e  Chi phi l3i vay = -114 ty VND (-16% yoy) do giam ng vay.

700

Trong ndm 2024, BSC du bao KSB ghi nhan Doanh thu thuan = 805 ty VND (-9% yoy), LNST — CDTS = 207

600 N 2000 ¢y VND (+11% yoy), tuong duong EPS FWD 2023 = 2,714 VND/CP, P/E FWD 2023 = 11.1x, P/B FWD 2023

T . S S .
\\,o’q’ VQJ e Q%c”’ Qgs” v‘?& \\)«” = 0.77x, dya trén gia dinh:
VNINDEX (LHS) KSB VN EQUITY (RHS) e Doanh thu da = 476 ty VND (+14% yoy) do san lwgng +11% yoy. Bién Igi nhuan gép mang da
giad dinh = 29.3%, twong duong vdi giai doan khi KSB nhan khai thdc mé méi Tan Pong Hiép.
Bang so sanh P/E va VN index BSC ky vong bién lgi nhuan gdp KSB sé cai thién 3 diém % nh& (1) mé Tam Lap mdi di vao khai
0.0 550 thac co chat lugng tét, (2) it chiu anh hudng bdi chi phi béc phd cao hon.
e Doanh thu KCN = 261 ty VND (-25% yoy) nho ban giao 8 ha KCN D4t Cudc mé réng 1, 5 ha KCN
5o 20.0 D4t Cuéc mé réng 2. Bién lgi nhudn gép mang KCN = 43% do KCN D&t Cudc 2 cé Chi phi dén bu
’ cao hon.
15.0 e Chi phil3i vay = -50 ty VND (-57% yoy) do giam no vay.
10.0
100 TRIEN VONG KINH DOANH 2023
5.0 o 1. Sanlwong tiéu thy da tang trwéng manh mé trong ndm 2024 nhe viéc (1) Chinh phd ddy manh
’ dau tu coéng, (2) md da Tam Lap di vao khai thac, giup tang trit lwong da clda KSB thém 40%, (3)
00 00 murc nén thap ndm 2022.
Ny R S 2. Khu céng nghiép Pat Cuéc mé rong 2 mé khoa sé& 1a déng lyc tang trudng loi nhudn va giam
: W&oy g L ‘
e E W ap luc ng vay cho KSB tir cusi ndm 2024.
VNINDEX (LHS) KSB VN EQUITY (RHS) o ens Ls . s 2 pon
3. Co cau tai chinh ngay cang cai thién.
Chi sé 2021 2022 2023F Peer KQKD 2021 2022 2023F 2024F
PE (x) 5.9 13.0 10.0 15.7 Doanh thu thuan 884 859 887 805
PB (x) 1.2 1.8 0.8 2.1 Lo'i nhudn gop 412 317 355 303
PS (x) 1.45 3.73 1.78 1.4 NPATMI 253 152 187 207
ROE (%) 21% 14% 8% 14% EPS 3,449 1,993 2,448 2,714
ROA (%) 8% 6% 4% 6% Ting trwdng EPS -30% -42% 23% 11%
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I. CAP NHAT KET QUA KINH DOANH Q1.2023

Hinh 1: Tém tat KQKD ctia KSB trong Quy 1.2023

KSB_Ty VND

Q1.2022

Q1.2023

BIDV SECURITIES use

Nhan xét

Doanh thu thuan 262 114 -57%
VLXD 104 60 -43%
KCN 145 41 -71%
Phi dich vu 13 12 -2%
L3i gop 103 54 -47%
VLXD 27 16 -42%
KCN 68 31 -54%
Phi dich vu 8 8 -6%
Thu nhdp tai chinh 5 16 193%
Chi phi tai chinh (26) (30) 17%
Trong dé: Chi phi ldi vay (26) (30) 17%
L3i/(18) tir CTLK (1) 0 -118%
Chi phi ban hang (13) (6) -55%
CP QLDN (15) (12) -16%
L3i tr HDKD 54 22 -60%
Thu nhap khac, rong (1) 0 -174%
EBT 53 22 -59%
Thué TNDN (12) (9) -25%
NPAT 42 13 -68%
Loi ich clia c6 déng thiéu s6 - -
NPATMI 42 13 -68%
Bién lgi nhuan gop 39% 48% 8%
VLXD 26% 26% 0%
KCN 47% 75% 28%
Phi dich vu 64% 61% -3%
Bién Igi nhuan rong 16% 12% -4%

Két thic Q1.2023, KSB ghi nhan Doanh thu
thu3n dat 114 ty VND (-57% yoy), LNST — CDTS =
13 ty VND (-68% yoy)

e  Doanh thu da dat 60 ty VND (-43% yoy) do
san lugng giam va gia ban gidm khi mo da
Phuéc Vinh hét han.

e Doanh thu KCN dat 41 ty VND (-71% yoy)
do quy dit KCN md& réng 1 khéng con
nhiéu. Tinh d&n cudi ndm 2022, KSB chi con
30 ha dét thuwong pham

KQKD suy gidm do mé Phwéc Vinh hét han va
quy dat KCN khdng con nhiéu,

Ngudn: Bao cao tai chinh KSB, BSC Research téng hop
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Il. LUAN PIEM PAU TU

BIDV SECURITIES use

1. Khu céng nghiép Dat Cuéc mé rong 2 mé khéa sé la ddng luwc ting trwédng loi nhuén va gidm ap lwc ng vay cho KSB
tlr cudi ndm 2024.

KSB hién dang s& hiru KCN D4t Cudc (523 ha) bao gdbm 3 giai doan 13 D4t Cubc hién hiru (213 ha), Pat Cudc md& rong 1 (130
ha) va DAt Cu6c mé rong 2 (189 ha). Trong dé:

e Pat Cudc hién hiru va Dat Cuéc mé rong 1 da di vao khai thac tir 2011 va 2018: Dién tich dat thwong pham con lai
khéng con nhiéu, wéc chi dat 30-35 ha, du cho KSB khai thac trong ndm 2023 — 2024. BSC ky vong KSB sé& ban giao lan
Iwot 24 ha va 8 ha tir D4t Cuéc mé rdng 1 trong ndm 2023 va nam 2024.

e Pat Cudc mé rong 2 dang trong giai doan dén bl va xin diéu chinh Quy hoach 1/500. Dién tich dat thuwong phdm
uwéc khoang 140 ha.

Hinh 2: Danh sach Khu céng nghiép cta KSB

T Khu Cong nghiép Dién tich Tinh trang

1 D4t Cudce hién hitu 213 D3 13p day 100%

2 DAt Cubc mé rong 1 130 Con 30 ha thuong phdm dén cudi ndm 2022

3 DAt Cudec mé rong 2 189 Pang dén bu, xin diéu chinh quy hoach 1/500
TONG 523

Ngudn: KSB

KCN P4t Cudc mé rong 2 ky vong sé bat dau khai thac tir 2H.2024. Tinh d&n cudi ndm 2022, Céng ty d3 tam (&ng trudc cho
CTCP B4t déng san Minh Tri 830 ty VND dé dén bu. Dat dén bu cia KCN DAt Cudc 100% |3 dat trong cay ldu ndm, do d4, khung
gia dén bu déu da duoc quy dinh bai Nha nudce. Vai viéc (i) tam &ng 830 ty dén bu, (ii) gid dén bu wdc tinh 20,000 - 250,000
VND/m?, BSC cho rang KSB co ban s& hoan thanh 100% cong tac dén bu trong ndm 2023. Cong viéc con lai ch y&u dén tir
KSB diéu chinh Quy hoach 1/500 dé giam dién tich dy an tir 553 ha xudng con 523 ha. Theo Ban Ianh dao KSB chia sé, dy an
DAt Cudc mé rong 2 s& di vao khai thac vao cudi ndm 2024. Chung t6i cho rang cé nhiéu déng lwc d& KSB day manh trién khai
KCN DAt Cudc mé rdng 2 khi (i) Quy dat tir Dat Cudc hién hitu va mé rdong 1 khéng con nhiéu, (i) KCN mé rong 2 gan nhu d3
dén bu xong. BSC ky vong KCN D4t Cudc mé réng 2 sé hoan thanh phap ly va 1a ddng lwc tang trwd'ng cia KSB tir cudi nam
2024. BSC ky vong Pat Cu6c ma réng 2 s& ban giao 5 ha trong ndm 2024.

Kha nang hap thu clia duw dn KCN Dat Cudc mé rong 2 sé hod tro’ nho vi tri tot va hé thdng ha tang hoan thién vén ¢6 cia
Pat Cudc hién hiru va mé rong 1. KCN DAt Cudc nam & trung tdm cla TX Tan Uyén (Binh Duong), tiép gidp véi dudng Vanh
dai 4 cGa TP. HCM. BSC ky vong KSB c6 thé ban giao 15-25 ha/nam trong giai doan 2025-2030.

Hinh 3: Vi tri KCN DAt Cuéc

. / Duwong vanh dai 4 cha TP
HCM
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2. Sanlwong tiéu thu da ting trwd'ng +11% yoy trong ndm 2024 nhé viéc (1) Chinh pha ddy manh dau tw céng, (2) mé
da Tam Lap di vao khai thac, gitp tang trir lwong da cia KSB thém 40%, (3) mlrc nén thap nam 2022.

Mé Tam Lap ky vong di vao khai thac trong 2H.2023 s& nang téng trit lwong da chia KSB Ién 27 triéu m?, ting thém 40% so
v&i cudi ndm 2022. Cu thé, tinh dén cudi ndm 2022, téng trir lwong da con lai ctia KSB khdng con nhiéu, chi dat gan 19 triéu
m?3, chd y&u dén tir moé Tan M§ va mo Thién Tan 7. Mé Phudc Vinh gan nhu da hét trit lwvgng dwoc cap phép. Sang nam 2023
— 2024

e KSB xin cap phép mo Tam Lap, ky vong s& nhan chi trwong dau tw trong Thang 6 va gidy phép khai thac trong T7 -
T8.2023. Tinh dén cudi ndm 2022, KSB d3 d3u tu 143 ty VND — twong duong gan 80% tong chi phi dén bu/GPMB. Do
d6 BSC ky vong KSB ¢6 thé khai thac ngay mé Tam Lap trong 2H.2023.

e Ngoaira, KSB cling dang xin m& réng md Phudc Vinh vé dién tich (tir 30 ha 1én 60 ha) va d6 sau (tir -20 m [én -70 m)
tir nam 2020. M6 da Phudc Vinh 2 chuwa dugc dua vao Quy hoach chung cla tinh Binh Dwong trong Quy 1.2023. Tuy
nhién, BSC hién chua dwa md Phudc Vinh mé rdong vao du bdo do chwa cé day dd thong tin. .

V@i ky vong mod Tam Lap di vao khai thac trong ndm 2023-2024, BSC wdc tinh téng trit lwgng clia KSB nang Ién 27 triéu m3
trong ndm 2023, tdng 40% so vdi cudi nam 2022.

Hinh 4: Danh sich cdc mo da cia KSB

Trir lwong
. » ) Con lai t&i cudi . o
Cong suat Cap phép N W Thoi gian khai thac
in . n o nam 2022 (triéu
(triéu m3/nam)  (triéu m3/n3m)
o B&c Tan Uyén, Binh 28/8/2029
1 Tan My 2.2 22 15.4
Duwong
i Phu Gido, Binh 13/1/2023 — dang xin gia han t&i ndam 2025
2 Phudc Vinh 0.94 6 0.5
Duwong
3 ThiénTan7  Vinh Clru, Déng Nai 0.42 5.3 3.5 29/1/2035
4 Phuwéc Vinh Phu Gido, Binh 10 Pang xin diéu chinh m& réng dién tich, khai
mé& rong Duong thac xudng sau
TONG TRU 19
LUONG
Lo Ky vong s& nhan chap thuan chi trwong
. Phu Gido, Binh , s LA . S
Tam Lap Duo 2 7.5 7.5 trong Thang 6, va nhan giay phép khai thac
ng

trong Thang 7.
TONG TRU LUONG SAU KHI BO
SUNG MO TAM LAP
*Chu thich: S8 wdc tinh cla BSC duva trén Trit lwgng giai doan 1

27

Kha nang tiéu thu mo da clia KSB sé tdt nhé viéc (1) Chinh phi ddy manh dau tu céng, (2) KSB c6 thé cung cap da cho cac
dw an ha tang tai Binh Dwong va Chon Thanh

(1) BSC ky vong Chinh phu s& ddy manh dau tw céng trong nam 2023 -2024 do cac khé khan vé gid nguyén vat liéu, dén
bu GPMB, d3 dugc thdo g&. Trong ndm 2022, t6ng chi tir ngudn vén ngan sach nha nwdc = 595,423 ty VND (+ 19%
yoy), tvang duong 85% ké hoach gidi ngan cia nam. Ty |& hoan thanh gan nhu & mirc thap nhat trong giai doan 2016
—2022, chti yéu do (1) Thi€u ngudn cung, di kém véi gia nguyén vat liéu cao, (2) Vwdng mac dén bu va GPMB, (3) Kho
khan vé th( tuc lwa chon nha thau. Tuy nhién, buéc sang dau ndm 2023, BSC nhan thay céc tin hiéu tich cuc — 13 co
s& dé Chinh phi ddy manh dau tu cdng trong thoi gian téi nhu:

e Gia nguyén vat liéu da ha nhiét;
e Chinh phd phéi hgp UBND céc tinh, Ban QLDN dé day manh dén bu, GPMB, . . .
e Tién hanh chi dinh thiu va phan chia thanh cdc géi thau nhoé phu hop ndng lwe nha thau (Chi tiét tai Hinh 4).

Hinh 5: Cac vuré'ng mac vé giai ngan dau tw cong d3 dwoc thao g&

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Nhan xét
trong nam 2022 ctia BSC
Thi€u nguén e  Giai phap: T6/2021, Chinh phu ap dung “co ché& dic thu”, cho phép nidng UBND céc tinh D3 duorc

Vuwéng mac

Tinh trang/Giai phap thao g& tir Chinh Phi

1 cung, di kem véi nang cdng suat/hodc phé duyét cac du an khoang san dé tang ngudn cung nguyén vat lidu  giai quyét
gid nguyén vat mot s& du an cao toc Bac — Nam
liéu cao e Tinh trang: Gia nguyén vat liéu da ha nhiét.
e  Giai phap: Ban QLDA phdi hop UBND céc tinh, B& TNMT, B6 GTVT dé diy manh dén bu D3 duoc
5 Vudng mic dén GPMB. giai quyét
bu, GPMB e Tinh trang: Cic dia phuwong d3 ban giao dy 4n cao t6c Bdc —Nam giai doan 2 dat 76% mat
bang tinh t&i ndm 2022, va dy kién dat 100% vao Q2.2023.
Khé khin thi tue ® Giai pl\ép: Chinh ph tién hénh chi dinh thau déi véi 12/121du' an thanh phan, phan chia Dé du’qc{
3 j g6i thau thanh 25 gdi thanh phan nho, phu hop ning luc trién khai, tai chinh cdc nha thau  giai quyét

chon thau , . o g . Ly LR A |
j e Tinhtrang: 100% cac du an cao téc Bac — Nam giai doan 2 da cé nha thau xay lap.

Ngudn: BSC Research téng hop
NS lyc gidi ngan dau tu cdng cla Chinh pht ciing d3 cho thay chuyén bién tich cuc. Cu thé, Ity k& 5T.2023, tdng gia tri giai
ngan vdn dau tw dat 177,000 ty (+19.7% yoy), hoan thanh khodng 25% ké& hoach nam. Mac du ty 1é hoan thanh trong 5T.2023
twong duwong so vdi cung ky ndm 2022, tuy nhién, gid tri giai ngan tang trwdng + 20% yoy. V&i viéc cdc vwedng mac co ban da
duwoc g& bo, BSC ky vong Chinh phu sé tiép tuc ddy manh dau tw cong trong nam 2H.2023 — 2024. (Chi tiét tham khao tai
Bédo cdo chuyén d@).

Hinh 6: Tang trwdng vdn ngan sach nha nwdc % YoY Hinh 7: Liiy k& giai ngdn von dau tw cdng nam trong nam 2023 +19.7%
trong 5T.2023

40% 600,000
500,000
30% 2
400,000
20%
300,000
10%
200,000
0%
‘o o o o 100,000
[ o9g
A il
-10% = o In
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20% 2023 W2022 W2021 ®2020

Ngudn: BSC Research téng hop, du bdo

(2) KSB sé& dwoc hwédng loi tir viéc cung cap da cho cac du an ha tang tai Binh Duong va Chon Thanh (Binh Phuéc).
Theo théng ké clia BSC, tinh Binh Duong dang trién khai 7 dy an ha tang trong diém dién hinh nhu Vanh Pai N4, Vanh
dai N3, Cao t6c TP HCM — Chon Thanh, dudng H6 Chi Minh, duéng tao lwc Bac Tan Uyén — Phi Gido, Dudng My
Phudc — Tan Van. So sanh véi cac doanh nghiép da niém yét trén san, BSC cho rang KSB sé& duwoc hwdng lgi chinh tir
cdc du an nay nho (1) vi tri cdc moé gan ngay trong Binh Duong va (2) chat lwgng da tot khi md Tam Lap mdi di vao
hoat dong.

Hinh 8: Céc dv 4n cao téc trong diém tai Binh Dwong va vi tri mé da cta KSB

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Ngudn: BSC Research téng hop

So sanh védi cadc doanh nghiép niém yét trén san, KSB 1a doanh nghiép s& hitu mé da I&n nhat tai Binh Duong va Binh Phudc.

Tan My Bac Tan Uyén, Binh Duong 15.4 T8/2029
1 | ksB Phuwdc Vinh Phu Gido, Binh Duong 0.5 T1/2023
Phudc Vinh mé rong Phu Gido, Binh Duong - -
Tam Lap Phu Gido, Binh Duwong 7.5 Xin cap phép tir Q3.2023
NNC Mii Tau Tan Lap, Binh Phudc 1 T1.2043
C32 Tan My Bac Tan Uyén, Binh Duong 1 T12.2025
4 | DHA Nui Gio H&n Quan, Binh Phuéc 0.3 T8.2038

Luu y: BSC Research t8ng hop lai cdc mé da tai Binh Dwong va Binh Phudc.

(3) Piém roi lgi nhuan mang da ky vong ké tir ndm 2024. Da sé cac du an ké trén déu trong giai doan chuan bi phap ly
dé dau tu va giadi phong mit bang trong ndm 2023. Vi viéc Chinh phli ddy manh dau tu cdng, BSC ky vong cac dy 4n
— cu thé [a Vanh Dai N3, Budng H6 Chi Minh, cao tdc TP. H6 Chi Minh — Thi Dau M&t — Chon Thanh, sé bat dau sang
giai doan thi cdng két cau phan dwdi (rai da) tir 2H.2024 -2025. D6 d6, KSB s& bat dau dugc hudng loi manh mé tur
nam 2024.

Hinh 9: Céc dy an trong di€m cla tinh Binh Dwong, Va Cho'n Thanh (Binh Phuérc)
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Thé&igian | Chiéu dai qua Binh
Tién d6 tai T6.2023
trién khai | Dwong (km)

M& rong QL 13 2021-2023 Pang GPMB va thi céng cudn chiéu
=  P3thdng qua don gid, dén bu tai Binh
2  Vanh bai N3 2023-2025 27 Duong;

= Dy kién kh&i céng vao T6.2023

. ) = P3phé duyét chi truong dau tu
3  Vanh bai N4 2023-2026 48 T~ A R v
= Du kién kh&i cong vao cudi nam 2023.
*  Pang & giai doan chuin bi phap ly, dv kién

tai khéi cong trong nam 2023-1H.2024

, ) * Pang & giai doan chuan bi phap Iy dau tu.

Cao tc TP. H Chi Minh — & o'glal doan chulan bipnap Ty aad

5 o . . 2023-2025 45 = Dy kién khdi céng, GPMB vao dau nam
Tha Dau Mot - Chon Thanh 2024

4  Pudng HO6 Chi Minh 2023-2025 53

Pudng tao cadnh quan tuyén s o L
6 . ) R 2021-2025 = Dang GPMB va thi cong cuon chiéu
My Phudc —Tan Van

. 6 mn n = D3 khdicong tir T10/2021
Dudng tao lyc Bac Tan Uyén e s o .
7 o 2021-2024 26 = Pang gidi phdng mat bang, thi cong cudn
— Phu Gido Bau Bang hi&
chiéu.

Dv an ha tang 2022 2023 2024 2025 2026
Vanh Dai N3 TP.HCM (doan qua Binh Duong)

Vanh Dai N4 (doan qua Binh Dwong)

Pudng H6 Chi Minh (Chon Thanh — Dlrc Hoa)

Cao tc TP. HO Chi Minh — Th( Dau Mot - Chon Thanh
Pudng tao cdnh quan tuyén My Phwdc — Tan Van

Pudng tao lyc Bac Tan Uyén — Phu Gido Bau Bang
Ngudn: BSC Research téng hop
Vé&i viéc Chinh pha ddy manh dau tw cong, cong thém mé Tam Lap/Phuéc Vinh di vao hoat ddng, BSC ky vong san lwong
da cha KSB +11% yoy trong ndm 2024. Cu thé, trong ndm 2023, BSC du bdo téng san luvgng da clia KSB dat 2.9 triéu tan (-
16% yoy) vdi gia dinh bd sung md Tam Lap vao 2H.2023. Trong ndm 2024, BSC du bdo téng san luvgng da KSB dat 3.2 triéu
tan (+11% yoy) nho dong gép ciia md Tam Lap, va mirc nén thap trong ndm 2023 do gidm ddng gop tlr mé Phudc Vinh.

Hinh 10: Dy bdo san lwgng da KSB

Nam 2020 2021 2022 2023F 2024F
Tdng san lwgng (triéu m3) 4.2 2.9 3.4 2.9 3.2
% YoY -31% 18% -16% +11%
- Mo Tan béng Hiép 1.1 - - - -

- M6 Phudc Vinh 1.6 1.5 1.3 0.4 -

- M6 Tan My 1.1 1.0 1.7 1.7 1.7

- Mo Thién Tan 0.4 0.4 0.5 0.5 0.5

- M& Tam Lap Giai doan 1 - - - 0.1 0.3

Tri¥ lwong con lai (triéu m3nguyén khai)
- M6 Tan bong Hiép
- M6 Phudc Vinh -
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- M6 Tan My 13.8 12.1
- M6 Thién Tan 3.2 2.7
- M6 Tam Lap Giai doan 1 7.0 6.0

Ngudn: BSC Research dy bao
3. Co ciu tai chinh ngay cang duwoc cai thién.

Ty lé don bay ky vong s& gidm trong ndm 2023 va 2024 sau khi KSB phat hanh ting von va nhu cau dau tw dw an méi khong
I&n. Trong ndm 2021- 2022, KSB chju ganh nang chi phi 13i vay Ién (100-135 ty VND/ndm). Ching t6i cho rang dé tai tro dén
bu KCN DAt Cuéc mé rong 2. Sang ndm 2023 -2024, BSC cho rang ty & don bay s& giam manh.

e Trong ndm 2023, ty |Ié don bay gidm tir 0.6 xudng 0.2 nho KSB phat hanh ting vén. Cu thé, KSB sé& thuc chao bén
38.1 triéu c6 phiéu cho c6 dong hién hiru, ty 1& thuc hién 50%, vdi gid 16,000 déng/C6 phiéu, dy kién thu vé 610 ty
VND trong Quy 3.2023. BSC ky vong ngudn tién dem vé s& gitip giam 500-600 ty ng vay dai han. Theo d¢, BSC du bao
ty 1& no vay/VCSH cla KSB s& giam tir 0.6 ndm 2022 xuéng con 0.2 ndm 2023. Chi phi 13i vay dat 115 ty VND trong
nam 2023.

e Trong ndm 2024, ty |& don bay sé tiép tuc gidam tir 0.2 xudng 0.1 khi nhu cau dau tw cadc dy an m&i khong I&n. Véi
viéc KCN P4t Cudc mé rong 2 va mo Tam Lap da co ban dén bu xong, chi phi dén bu md Phuédc Vinh mé réng wdc
150-180 ty VND, hoan toan cé thé tai trg bang loi nhuan dé lai, BSC cho rang KSB cé thé duy tri ty |& don bay thap
trong giai doan 2024 — 2025. BSC du b&o chi phi 5i vay trong ndm 2024 dat 50 ty VND (-57% yoy).

Hinh 11: Dv bdo no vay cGia KSB ndm 2023 - 2024 Hinh 12: Dy béo ty I1&é ng’ vay/VCSH va Chi phi Idi vay nam 2023-2024
4,000 0.8 160
3,500 0.7 140

3,000 0.6 120

2,500 05 100

2,000

- N

[ 0.4 80

1,500
0.3 60

1,000
0.2 40

500
0.1 I 20

2018 2019 2020 2021 2022 2023F 2024F -

) 2018 2019 2020 2021 2022 2023F 2024F
m VCSH Vay ngan han B Vay dai han

N Ty |é no vay/VCSH === 3j vay

Nguén: BSC Research dy béo
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Il. DY BAO KET QUA KINH DOANH 2023 - 2024

Trong ndm 2023, BSC dw bao KSB ghi nhan Doanh thu thuin = 887 ty VND (+3% yoy), LNST — CDTS = 187 ty VND (+23% yoy),
tuwong dwong EPS FWD 2023 = 2,448 VND/CP, P/E FWD 2023 =12.2x, P/B FWD 2023 = 0.83x dya trén gia dinh:

e Doanh thu VLXD = 418 ty VND (-21% yoy) ch( yéu do san lvgng -16% yoy khi giam déng gép tir moé Phudce Vinh ¢
gia ban cao. Bién lgi nhuan gdp mang d4 = 26.1% tuwong dwong vdi Q1.2023. Bién |gi nhuan gdp giam 2 diém % so vai
nam 2022 do anh huwdng béi chi phi bc phd mé Tam Lap.

e Doanh thu KCN = 405 ty VND (+48% yoy) nh& ban giao 24 ha KCN D4t Cudc m& rong 1.

e Chiphildivay = -114 ty VND (-16% yoy) do gidm ng vay.

Trong ndm 2024, BSC dw bao KSB ghi nhan Doanh thu thuan = 805 ty VND (-9% yoy), LNST — CDTS = 207 ty VND (+11% yoy),
twong duong EPS FWD 2023 = 2,714 VND/CP, P/E FWD 2023 = 11.1x, P/B FWD 2023 = 0.77x, dua trén gia dinh:

e Doanh thu da =476 ty VND (+14% yoy) do san lugng +11% yoy. Bién lgi nhuan gdp mang d4 gia dinh = 29.3%, tuwong
duong vai giai doan khi KSB nhan khai thac md méi Tan Bong Hiép. BSC ky vong bién lgi nhudn gdp KSB sé cai thién
3 diém % nho (1) md Tam Lap mdi di vao khai thac cé chat lwong t6t, (2) it chiu anh hwéng bai chi phi béc phl cao
hon.

e Doanh thu KCN = 261 ty VND (-25% yoy) nh& ban giao 8 ha KCN P&t Cuéc mé réng 1, 5 ha KCN DAt Cudc mé rong 2.
Bién lgi nhuan gdp mang KCN = 43% do KCN D4t Cuéc 2 cé Chi phi dén bu cao hon.

e Chi phi ldi vay = -50 ty VND (-57% yoy) do giam ng vay.

Hinh 13: Dy bao Két qua kinh doanh ndm 2023

2021 2022 2023F 2024F % YoY 2023 % YoY 2024

Doanh thu thuzn 884 859 887 805 3% -9%
Gid v8n hang ban (472) (542) (533) (502) -2% -6%
Loi nhudn gép 412 317 355 303 12% -14%
Thu nhép tai chinh 103 94 108 108 15% 0%
Chi phi tai chinh (95) (135) (115) (50) -15% -57%
Trong d6: Chi phi ldi vay (95) (135) (115) (50) -15% -57%
L3i/(16) tir CTLK (5) (2) () () 0% 0%
Chi phi BH (55) (40) (62) (56) 54% -9%
Chi phi QLDN (62) (53) (58) (52) 9% -9%
Lai tir HDKD 298 180 226 250 25% 11%
Thu nhép khac, rong 3 4 0 0 -92% -9%
LNTT 301 184 226 250 23% 11%
Thu& TNDN (48) (32) (39) (43) 22% 11%
LNST 253 152 187 207 23% 11%
Loi ich CDKKS - - - -
LNST Cong ty me 253 152 187 207 23% 11%
Gia dinh
Doanh thu 884 859 887 805 3% -9%
VLXD 469 527 418 476 -21% 14%
KCN 259 274 405 261 48% -35%
Phidich vu 56 58 64 68 11% 6%
Loi nhuén gdp 412 317 355 303 12% -14%
VIXD 133 148 109 139 -26% 28%
KCN 143 130 202 118 55% -42%

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



Bdo cao cap nhat doanh nghiép Bsc’
07/07/2023 — HSX: KSB et

Phidich vy 36 39 44 46 11% 6%
Bién lgi nhu@n gop 46.6% 36.9% 40.0% 37.7% 3% -2%
VXD 28% 28% 26% 29% 2% 3%
KCN 55% 47% 50% 45% 2% -5%
Phi dich vu 64% 68% 68% 68% 0% 0%
San lwgng da (triéu m3) 2.9 3.4 2.9 3.2 -16% 11%
- Md Tan Déng Hiép R - - i,
- Mé Phuéc Vinh 1.5 1.3 0.4 -
- M6 Tan My 1.0 1.7 1.7 1.7
- Mo Thién Tan 0.4 0.5 0.5 0.5
- M6 Tam Lap - - 0.3 1.0
Gia ban (VND/m3) 161,885 153,504 145,607 148,625 -5% 2%
- M& Tan Déng Hiép - - - i,
- M Phuéc Vinh 152,623 144,722 146,170 149,093 1% 2%
- Mé Tan My 108,932 103,293 104,326 106,412 1% 2%
- Md Thién Tan 167,426 158,759 160,346 163,553 1% 2%
- M6 Tam Lap - - 146,170 149,093 2%
Dién tich cho thué 24 14 -42%

Ngudn: BSC Research du bao

IV. DINH GIA VA KHUYEN NGHI
Chung tdi khuyé&n nghi MUA d6i v&i c6 phiéu KSB vdi gid tri hop ly nam 2023 13 37,300 VNB/CP (Upside 20% so vdi gia dong
clra ngay 06/07/2023), theo phuong phép dinh gia tirng phan véi DCF cho mang d4, RNAV cho Khu Cong nghiép DAt Cudc
v3i WACC = 12% va gia tri s6 sach cho cac dy an da, dat sét d& dang va cac bat dong san dau tu khdac. BSC ky vong md Tam
Lap va Quy dat KCN mé& rong 2 dugc mé khoda vao 2H.2023 va 2H.2024 sé& 13 dong luc tang trudng mdi cho KSB.
Hinh 14: Binh gia cd phiéu

Gia trj sau chiét

Phwong phap Gia trj (ty VND) Chiét khau khdu (ty VND)
b4 (P/E muc tiéu =9) DCF 912 912
KCN D34t Cudc hién hitu + MR 1 RNAV 302 302
KCN D4t Cuéc MR 2 RNAV 1,610 1,610
Phi dich vu cGia dat da cho thué DCF 294 294
Tién va tuong duong tién BV 132 132
Céng ty lién két BV 339 339
Tai san d& dang cac moé da BV 244 244
Bat dong san dau tw BV 125 125
No vay (1,116) (1,116)
CDbTS - -
Téng hop gia tri doanh nghiép 2,843
S6 lugng CP lwu hanh (Triéu CP) 76
Gia tri CP (VND/CP) 37,300
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KQKD(Ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 884 859 887 805
Gia v&n hang ban (472) (542) (533) (502)
Le'i nhudn gop 412 317 355 303
Thu nhap tai chinh 103 94 108 108
Chi phi tai chinh (95) (135)  (115) (50)
Trong dé: Chi phi ldi vay (95) (135) (115) (50)
L3i/(1) tir CTLK (5) (2) (2) (2)
Chi phi BH (55) (40) (62) (56)
Chi phi QLDN (62) (53) (58) (52)
Lai tr HDKD 298 180 226 250
Thu nhap khac, rong 3 4 0 0
LNTT 301 184 226 250
Thué& TNDN (48) (32) (39) (43)
LNST 253 152 187 207
Loi ich CDKKS - - - -
LNST Cdng ty me 253 152 187 207
EPS 3,449 1,993 2,448 2,714
CDKT (Ty VND) 2021 2022  2023F 2024F
Tién va twong dwong tién 94 122 334 234
D3Eu tw ngan han - 10 - -
Phai thu ngan han 1,925 1,867 1,961 2,059
Hang ton kho 39 28 897 880
TS ngan han khac 42 31 33 30
TS ngén han 2,100 2,059 3,224 3,202
Phai thu dai han 425 876 9 8
TSCP nguyén gia 336 332 335 339
Kh3u hao (219)  (236)  (289)  (330)
TSDT nguyén gia 228 199 125 52
Kh3u hao (97) (74) (74) (74)
TS d& dang dai han 611 516 526 716
DT dai han 341 339 339 339
TS dai han khac 258 230 243 220
TS dai han 1,885 2,184 1,215 1,270
Tong TS 3,985 4,243 4,439 4,472
No phaitrd 844 584 571 570
Vay ngén han 387 758 335 299
T6ng No ngin han 1,231 1,342 9206 869
Vay dai han 343 358 210 61
No dai han khac 623 602 585 597
Tong No' dai han 966 960 795 659
Téng N phai tra 2,197 2,302 1,701 1,527
Vén gop 736 766 1,376 1,376
Théng du vén 0 0 0 0
Vén chd khac 166 181 181 181
L3i chuwa phan phdi 886 993 1,180 1,387
Loiich CDTS - - - -
Téng VCSH 1,788 1,941 2,738 2,945
Tdng ngudn vén 3,985 4,243 4,439 4,472

BSC Equity Research

LCTT (Ty VND)
(L8)/LNTT

Khau hao va phan bé
Thay d&i vén luu dong
Diéu chinh khac

LCTT tir HPKD

Tién chi mua TSCD
Dau tu khac
LCTT tir HDDT

Tién chi trd cé tirc
Tién tir vay rong
Tién thu khac
LCTT tir HDTC

Dong tién dau ky
Tién trong ki
Dong tién cudi ky

Kha nang thanh toan
Hs& TT ngan han
Hs6 TT nhanh

Co’ c3u vdn
Hsé Ng/TTS
Hsé Ng/VCSH

Nang lwc hoat dong
S8 ngay HTK
S6 ngay phai thu ngén han

Ti suat lgi nhudn
Lgi nhuan gop
Loi nhuan LNST
ROE

ROA

Tang trwéng
Tang trudng DTT
Tang trudng EBIT
Tang trudng LNTT
Tang trudng EPS

SLCP Iuu hanh (triéu)

BVPS

Bloomberg: RESP BSCV

301
154
(418)

44

(170)
(3)
(173)

71
71

152
(57)

94

1.7
1.6

55%
123%

30
794

47%

29%

14%
6%

-33%
-21%
-25%
-30%

73

24,392

184
178
(265)
32
130

(507)
11
(496)

365
30
395

94
28

122

1.5
1.5

54%
119%

19
793

37%
18%
8%
4%

-3%
-19%
-39%
-42%

76

25,439

2023F

226
53
(292)
117
104

60

68

(571)
610
39

122
211

334

3.6
2.5

38%
62%

614
807

40%
21%
7%
4%

3%
7%
23%
23%

76

35,882

250
41
(138)
52
206

(120)
(2)
(122)
(184)
(184)

334
(100)

234

3.7
2.6

34%
52%

640
933

38%
26%
7%
5%

-9%
-12%
11%
11%

76

38,596
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phdn tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh lu@n ctia Bén bdo cdo nhw ld nguén tham khéo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy durgc dua trén nhifng ngudn dit liéu ddng tin
c@y. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo ring
cdc ngudn théng tin ndy la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc
cta nhirng théng tin duwoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi
vdi viéc str dung toan bé hay mét phdn néi dung cla bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duwoc
dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhédt trong hién tai. Tuy nhién
nhitng quan diém, nhén dinh nay c6 thé thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai
sdn cua Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra
déi, in @n ma khéng cdé sy VND y cia BSC déu trdi ludt. Bét ky ndi dung ndo cua tai liéu ndy ciing khéng dwoc (i)
sao chup hay nhén ban & bét ky hinh thire hay phwong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sw chép
thud@n cta Céng ty C6 phdn Chirng khodn BIDV.

17 Tdéng Ban
Tel: +84439352722

Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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