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KSB — Gia han thoi gian khai thac moé va cau chuyén tang trwd'ng dai han.

Pinh gia

Khuyén nghi

Gia muc tiéu 63,500
Gid dong ctra 53,000
Upside 19.8%
Dt liéu thj truong

56 lugng cp (tr cp) 46.8
vén héa (ty d) 2,461.7
Gia cao nhat 52 tuan 54,000

Khéi lvong giao dich binh quan 10

ngay (cp) 595,783

C6 dong 16n (%)

DREAM HOUSE INVEST C 49.38
LE QUOC HUNG 6.50
PHU DUC VO 5.91
LAM QUANG THANH 5.04
HOLBERG FONDSFORVALT 3.76
Dién bién gia

1M 3M 1y
KSB 10.8% 35.6% 102.3%
VN-Index 23% 2.7% 16.4%

Dién bién gia

Phan Québc Blru
buupg@bsc.com.vn
+84 915081230

Chung téi khuyén nghi MUA cd phiéu KSB vdi gia muc tiéu 12
thang 13 63,500 ddng/cp, upside 19.8% (so vdi muirc gid 53,000
déng/cp ngay 05/06/2017), dua trén phuong phap FCFF.

Diém nhin diu tu

. Quy md va tiém nidng tang trudng tdt nhat nganh d3

. Bién lgi nhuan gop dang cai thién sau khi SCIC thodi vdn

° DPau tu md rong trit lwong khai thac da tir ndm 2018 va kha
nang gia han thanh céng md da Tan bong Hiép.

. Tinh hinh tai chinh lanh manh, két qua kinh doanh cai thién
manh sau khi SCIC thodi vbn.

J Quy mo va tiém nidng tang trudng tdt nhat nganh d3

. Bién lgi nhuan dang cai thién sau khi SCIC thoai vbn.
Catalyst

. Kha ndng ghi nhan doanh thu dét bién tir chuyén nhuong
khu biét thu Binh Dtrc Tién ndm 2017.

. Dong tién dn dinh tir viéc cho thué d4t cda du 4n mé rong
khu cong nghiép Dat Cubc GD1.

RUi ro ddu tu

° RUiro tir chinh sdch do d&c thu cla viéc xin gia han cap phép
khai thac da phai dap (ng kha nhiéu yéu cau tir bd Tai Nguyén
M&i Trudng va chinh phu

. RUi ro gia da gidm, ruiro ty 1& 1ap day khu CN DAt Cubc GP1
khéng nhu du kién..

T8ng quan v& cdng ty: KSB I doanh nghiép khai
thdc va ché bién dd xdy duwng va cé trit lvong
khai thdc dd I6n nhdt khu vie tinh Binh Dutong.
Ngoai ra, KSB con kinh doanh khai thdc loai VLXD
khdc nhu cao lanh, ngdi, bé téng. Pau ndm

2016, SCIC dd tién hanh thodi vén hoan todn
khoi KSB.

BSC Research

Céc chi tiéu tai chinh 2016 2017F 2018F 2019F
DTT(ty ) 849,8 1,107 1.084 1.180
% tding trudng 15% 30.3% 10% 9%
Tong tai san 973.7 1,342 1,506 1,699
V6n ch s& hitu 973.7 1,342 1,506 1,699
vén diéulé 234 468 468 468
LN gop (ty d) 343.1 461 464 514
LN sau thué 205.8 287.2 292.0 325.3
Bién LN gép cét 16i (%) | 40.38% 42.6% 42.8% 43.5%
ROE (%) 34% 27% 26% 25%
ROA (%) 21% 19% 19% 19%

Luu y: K&t qua kinh doanh 2017F d3 bao gdm phan cong thém tir LN dot bién tir
chuy@n nhuong BDS Binh Dirc Tién
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CTCP Xay dwng va Khoang san Binh Duong (KSB)
Tdng quan nganh va doanh nghiép

Chung t6i khuyén nghi Mua cd phiéu KSB véi gid muc tiéu 12 thang 1a 63,500 déng/cp, upside 19.8% (so Vi
mUrc gid 53,000 déng/cp ngay 05/06/2017), dua trén cac yéu tb sau:

Quy mo Ién va thoi
han khai thac dai
nhéat trong nganh

Bién lgi nhuan gbp

dang cai thién tur

sau khi SCIC thoai
vén

Kha ning gia han
thanh cong mé Tan
Pong Hiép,

Ghi nhan DT dot
bién tir BDS Binh
Pirc Tién Dong
tién twong lai 8n
dinh tir KCN Dat
Cuéc GP1

Tinh hinh tai chinh
lanh manh,— Du bao
KQKD 2017

BSC Research

° Trit lvgng da hién tai cia KSB hién tai la hon 30 triéu m3, cao hon so véi cac doanh
nghiép khac trong nganh va thoi han khai thac d&n ndm 2025-2029. Day 13 hai yéu t mang
tinh quyét dinh 1&n kha ndng tang trudng clia mét doanh nghiép khai thac da.

° Tang trwdng clia gid ban da xay dung trung binh cta KSB sé chirng lai trong ndm 2017
do thay ddi co ciu doanh thu. Chung t6i du bdo rang trong ndm 2017, gid ban da xay dung
trung binh ca KSB s& gidm nhe do thay ddi co cdu doanh thu khi KSB ddy manh khai thac
& hai md co gid ban thap hon 1a Tan My va Phudce Vinh. BSC du béo gid ban da xay dung
trung binh cla KSB trong nam 2015 la 192,875 VND/m3 (-1.8% yoy).

o Két qua kinh doanh ndm 2016 ting trudng manh sau khi SCIC thoéi vén. Bién LNG
tdng manh tir mdc 35.8% ndm 2015 |én mirc 40.4% nam 2016 nho vao gid ban da trung
binh tdng hon 20.9% so 2015 va tiét gidm chi phi san xuat so v&i 2015. LNST 2016 dat gan
206 ty dong (+64.21% yoy).

. Hién tai, tri* lvong md d4 Tan Dong Hiép con lai la 2.0 triéu m3, thdi han khai thac dén
31/12/2017. Udc tinh néu duoc gia han thanh cong, KSB s& cé thém 4,5 triéu m3 da tai mo
Tan Bong Hiép trong 2 nam tai.

° Trong Q3/17, KSB s& mua thém 1 vai mé mai ( Cong suat du tinh khoang 1.5 — 2 triéu
m3/n&m) v3i tdng vén dau tu khéng vuot qua 500 ty dong nang tdng trit lwong hién tai lén
murc 70-100 triéu m3(Khai thac trong 20 nam).

. N3m 2017, KSB s& du tinh ghi nhan lgi nhuan dét bién tr mang bat dong san bao
gdm Khu biét thy Binh Bl Tién va cho thué 15 ha khu CN D4t Cubc. Doanh thu wdc tinh tur
du an nay khoang 120 -130 ty ddng va 17.7 ty déng cho 15ha khu CN D4t Cubc, KSB udc
tinh s& ghi nhan khodng 40 ty dong LNTT tir du 4n Binh Dirc Tién va 5,3 ty dong LNTT tir khu
CN Dat Cubc

. Dy &n dau tu mé rong KCN D4t Cubc giai doan 1 du kién s& duogc trién khai trong ndm
nay, quy md dugc phép md réng khodng 128.37 ha, ting 2.87 1an so vdi dién tich con lai clia
KCN D4t Cubc. Téng von dau tu du kién khodng 798 ty déng (chua tinh thué VAT). Vdi gid
thiét ty 18 1ap day s& 1a 30% tir ndm 2019, BSC wdc tinh KSB s& ghi nhan 1an luot doanh thu
16.87 ty ddng/ndm va 10 ty déng/ndm cho khu CN D4t Cubc va khu CN D4t Cubc giai doan
1.

. Tinh hinh tai chinh lanh manh, ty 1& ng vay thp. V4i cau tric no khé an toan, ty 1& no
vay/TTS duy tri mdc khd thip dat 37.4% ndm 2016 va KSB khdng st dung ng vay, do d6 KSB
hau nhu khéng chiu rdi ro, 4p luc tir 13i vay. Dong tién dén tir hoat ddng kinh doanh ludn
duong trong giai doan 2011-2016

. Dv bdo doanh thu thuan cbt 18i 2017 du bdo dat 987 ty ddng (+16% YoY). Loi nhuan
sau thué c6t 16i dat 255.2 ty dong, twong duwong EPS 2017 1a 4,508 déng/cp (sau khi loai trir
15% qu¥ khen thudng phuc |gi va thudng 20% cho BLD néu vuot ké hoach).

Trang]|2]|



06/06/2017 BSC
CTCP Xay dwng va Khoang san Binh Duong (KSB)

Gidi thiéu doanh nghiép

KSB 1a duoc thanh 1ap ndm 1993, tién than 1a doanh nghiép nha nudc véi nganh nghé
kinh doanh chinh 13 khai thac khodng san, san xuat vat liéu xay dung. KSB duoc cd
phan hda ndm 2006 v&i 51% von dugc Nha nude nam gitr. N&m 2007, KSB dugc niém
yét trén san HOSE va tiép tuc tdng vdn diéu 1& tr mirc 107 ty déng ndm 2010 1én mic
468ty dong nam 2017. Trai qua 24 ndm hoat ddng, hién tai KSB |a doanh nghiép khai
thac va ché bién d4 I8n nhat tinh Ddng Nai vdi cdng suat khai thac khoadng 3.3 triéu
m3/ nam.

Co ciu doanh thu cla KSB duagc déng gdp tir cac mang chinh sau: (1) Khai thac d3,
(2) S&n xuét vat liéu xay dung (3) Bat dong san va Khu cong nghiép, (4) Khac.

1. Mangkhaithacda. Day la mang kinh doanh déng gdp chinh vao doanh
thu ctia KSB trong nhitng nam trd lai day, chiém 84.1% co cau DT ndm
2016. Hién tai, KSB dang khai thac ba md chinh bao gdm Tan Déng
Hiép, Tan M{ va Phudc Vinh véi cdng suat khai thac khodng 3.3 triéu
m3/nam va trit lwvong con lai khoang 30.3 triéu m3.

2. Mang san xuét vat liéu xay dung. B&n canh mang khai thac da, KSB con
khai thac va sdn xuat céc loai vat liéu xay dung khac bao gdm cao lanh,
gach, cat xay dung va cbng bé tong. Hién tai mang nay dang déng gop
14.1% trong co cau doanh thu ndm 2016.

2015 2016 2017F*
Cao lanh SL khai thdc (tén) 91.800 57,579 70,000
SL bdn (tdn) 30, 879 29,795 31,500
Doanh thu (ty d) 22.9 16.57 22.35
% DT 2% 2% 2%
BNLG 8.31%
Mang VLXD % DT 7% 10% 12%
BLNG 20.31%
Sét gach ngdi SL bdn (vién) 90.000
Doanh thu (ty d) 4.75
% DT 2% 2% 2%
Cat xay dung SL ban (m3) 105,998 120,161 110,000
Doanh thu (ty &) 14.2 17.54 12.2
% DT 2% 2% 2%
Gach xay dwng  SL bdn (triéu vién) 40.9 38.0 43.2
Doanh thu (ty d) 36.2 35.3 40.1
% DT 5% 4% 1%
Cébngbéténg  SL bdn (mét) 54,200 56,328 50,500
Doanh thu (ty d) 32.31 32.6

*S6 liéu wdc tinh ndm 2017 dua trén ké& hoach cla ban lanh dao KSB
BSC Research Trang]|3|
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3. Mang bit dong san va khu cong nghiép. Khu cong nghiép nam trong

Khu céng nghiép Dét Cudc ké hoach cda ban Ianh dao nham dam bao ngudn thu 6n dinh trong
ném & vi tri khd thudn loi, twong lai. Hién tai KSB dang s& hitu khu biét thy Binh Buc Tién, khu
phia déng thanh phd Binh CN D4t Cubc va b3t dau trién khai md rong dy an Dat Cubc giai doan
Duong, cdch TP HCM 52 1 tir ndm 2017. V4i téc d6 ting trudng FDI tt trong giai doan vira qua
km, 55km ttr sGn bay TSN, cling vdi viéc Binh Duong dang 13 tinh thu hat vdn FDI nhiéu ding thi
18 km tur dai I binh Duong 2 sau TP. HCM, ching tai ky vong KCN DAt Cubc GD91 s& duac lap day
va 25/<m, tor trung tdm trong 5 ndm tdi vdi tdng doanh thu du kién khodng 1,838 ty dong
thanh pho Bién Hoa duoc phan bé trong 50 n&dm.

4. Khac. KSB hién dang sdn xuat nudc tinh khiét déng chai véi khodng 5
triéu lit mot nam.
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Diém nhan dau tu

Diém nhan 1: Quy mo I8n va thdi han khai thac dai nhat trong nganh.

KSB cé loi thé 16n trong dai han nh& vao trit lwgng d4, cong suat khai thac 1én nhit
trong cach doanh nghiép da niém yét va thdi han khai thac cAc mé da dén ndm 2029.
Do d&c thu cla nganh da xay dung 13 trit lvong da sé gidm dan theo thdi gian, vi vdy
kha nang tang trudng cla cac DN trong tuong lai phu thudc vao hai yéu td chinh I3
(1) Tri¥ lvong da con lai va (2) thoi han khai thdc cdc maé dd. Trit lwvong da hién tai cla
KSB hién tai 1a 30 triéu m3, cao nhat trong sé cac doanh nghiép hién tai. V&i trit lvong
hién sdn cé, BSC cho rang KSB cé kha ning duy tri tdng trudng doanh thu nhd vao
viéc tdng cdng suat khai thac 1&n tdi da & 2 mé Phudc Vinh va Tan My.

KSB* C32 DHA NNC
Cong suat hién tai (triéu m3) 4.2 1.2 1.77 2.6
Tri* lvgng mo con lai va thoi han 32.23 2.4 1.5 1.5-2m
khai théc (triéu m3) (2024-2029)  (31/12/2017) (2024-2026) (31/12/2027)

*Luu y: KSB s& c6 md da Tan Dong Hiép hét han vao 31/12/2017 — Trit lwong con lai khoang 2 triéu m3. Ngudn: KSB
Diém nhan 2: Bién loi nhuan gdp dang cai thién tir sau khi SCIC thodi vén

Gia ban d4 xay dung tdng manh trong ndm 2016 gép phan lam bién Igi nhuan gép cai
thién. Sau khi SCIC thodi von, KSB d3 cé nhitng diéu chinh vé chinh sach ban hang
sang ban truc tiép tai md thay vi théng qua bén trung gian nhu tredc qua d6 bd qua
phan chiét khiu va ting gid ban. Cu thé, gid ban da trung binh cta KSB nam 2016
khoang 196.5 nghin VND/m3 (+20.85% YoY). Trong khi do, gid ban da trung binh cla
C32 (Doanh nghiép clng khai thac mo da Tan Bong Hiép) chi tang 11.3% dat 210,3
nghin VND/m3(+11.3% YoY).

Tuy nhién, ching t6i cho rang tang trudng cla gia ban da xdy dung trung binh ctia KSB
s& chitng lai trong ndm 2017 do thay ddi co ciu doanh thu. Ching téi du béo rang
trong ndm 2017, gid ban d4a xay dung trung binh cla KSB s& giam nhe do thay ddi co
ciu doanh thu khi KSB day manh khai thac & hai md cé gia ban thip hon la Tan My
va Phudc Vinh, cu thé ti trong déng gdp doanh thu t&r 2 mé Tan M§ va Phudc Vinh s&
tang tr mirc 30.7% ndm 2016 1én mirc 41.3% nam 2017 ca ciu doanh thu da. BSC dv
bao gid ban da xay dung trung binh cia KSB trong nam 2015 la 192,875 VND/m3 (-
1.8% yoy).
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an bong Hiép an My wdc Vin am |ap (du kién
Tan Déng H TanM Phudc Vinh Tam 1p (dy kié
Giad ban da nam 2016 229,842 157,679 136,046 N/A
(VND/m3)
Bién lgi nhuan gbp 4T17 53.3% 33.5% 31.9% N/A
San lvong khai thac du 2,000 1,100 1,100 N/A
kién ndm 2017 (nghin m3) (- 10% YoY) (+33.5% YoY) (+32.0% YoY)
Giad ban da trung binh cac doanh nghiép Bién Igi nhuan gbp cdc doanh nghiép nganh da
250,0 29,3% 35,0% 50,0%
210,3 %
203,1 A 30,0% 45,0%
200,0 20,9 177,4 25,0%
40,0%
1 200%
150,0 1 15,0% 35,0%
. SCIC hoan tat
1000 10,0% 30,0% thodi vén & KSB 30.90%
>/0% 25,0%
0,0%
~0,0 20,0%
oo SRS A R . B
10,09 g ¥ & ¢ ¢ ¢ & & ¢
1o I A A A C N AR
32 KSB NNC DHA
2013 ®m2014 m2015 m2016 M2017F A% YoY 2016 —KSB  =——0(32 DHA  ==——NNC
Ngudn: BSC Research Ngudn: BSC Research

BLNG Q1/2017 dat 44.0%, tang 6.4% so vdi clng ky do tiét gidam chi phi. Ching t6i cho
rang nguyén nhan khién cho bién Igi nhuan gop ctia KSB cai thién 13 do bién lgi nhuan
gdp & cadc mod déu cai thién, trong dé:

e Mo Tan Ddng Hiép : Trong ndm 2016, md Tan Déng Hiép d3 hét hoan toan

khau hao, ty 1& chi phi khdu hao/ doanh thu thuan ndm 2016 giam xudng mutc
2.2% tir murc 3.6% nam 2015.

e M3 Tan MY - Phudc Vinh: Trong ndm 2016, KSB d3 hoan tit khau béc phu
|6p vo d& bé mdt md nay, do dé BSC ky vong bién loi nhuan mo nay s& duoc

cai thién dan vao cac quy sau dd, ty & chi phi dich vu mua ngoai/DTT ndm
2016 gidm 2% so vdi ndam 2015 xudng murc 32.2%.
Bat ddu tlr Q1/2017, KSB d3 bat dau tién hanh thay déi co ché quan ly chi phi chuyén
sang giao khoang (M&i xi nghiép nha may duoc giao dinh mdrc chi phi nham téi uu
hda bién lgi nhuan). Do do, BSC du bao BNLG 2017 cla KSB sé tang |én mic 42.6%,
tang 2.2% so vdi ndm 2016 va sé tiép tuc duoc cai thién nhe trong nhitng ndm tiép
theo.
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Diém nhan 3: Pau tu ma rong trit lugng khai thac da du tinh nang trit luong |én mdrc
100 triéu m3 va kha nang gia han thanh cong mé da Tan Bong Hiép.

Kha nang gia han thanh cong mé da Tan Bong Hiép..... Hién tai, trt lvong mo da Tan
DPéng Hiép con lai 1a 2.0 triéu m3, thdi han khai thac dén 31/12/2017. Ban I3nh dao
KSB dang trinh vdn ban xin gia han thém thdi gian khai thac mé TBH dén nam 20109.
Udc tinh néu duoc gia han thanh cong, KSB s& cé thém 4,5 triéu m3 da tai moé Tan
Dong Hiép trong 2 nam tai.

BSC

Tan Dong Hiép Tan My Phudc Vinh Tam lap (du kién)
Cong suat khai thac du 2.0 1.1 1.1 - (2.0 sau khi hoan N/A
kién 2017 (triéu m3) thanh xin m& réng)
Dién tich 22.82 40.96 22.4 16.3
Trit lwong (triéu m3)
Cép phép 4.2 22.3 18 7.62
Con lai 2.0 19.7 10.53 7.62
Thai han khai thac 31/12/2017 28/08/2029 12/10/2024 N/A

Ngudn: KSB

....... va cac phuong an du phong cho KSB nham d3m bao doanh thu trong dai han.
Trong trudng hop khéng duoc gia han, KSB sé tién hanh cai tao vach, udc tinh sé tan
thu thém khodng 1 triéu m3 d4a trong ndm 2018. Dé dadm bao doanh thu trong dai
han, KSB s& tién hanh nang cong suat khai thdc 2 md Tan M va Phudce Vinh 1én 1,1
triéu m3 dé chuan bi bu d&p cho trudng hop khoéng gia han dugc moé TPH. (Téng tri
luong con lai clia 2 md hién tai wdc dat 30.3 triéu m3 vdi thoi gian khai thac dén nam
2024-2029). Trong Q3/17, KSB sé mua thém 1 vai mé mdi (CS du tinh khoang 1.5 -2
triéu m3/ndm) vdi tdng von dau tu khdng vuot qua 500 ty ddng nang tdng trit lwong
hién tai [én mirc 70-100 triéu m3 (Khai thac trong 20 nam).

Chuing t6i xin lwu y thém vé tiém nang ting trudng trong dai han cla KSB. Theo ké
hoach cla cdng ty ndm nay, KSB sé& cé khad ndng mua thém 1 vai mé d4, téng vdn dau
tu khéng vuot qué 500 ty ddng, qua do trit lwong hién tai cla KSB 1a 30 triéu m3 sé
tang lén thanh 70— 100 triéu m3 (khai thac trong vong 20 nam) trong tuwong lai. Ngoai
ra, KSB hién dang xin gidy phép khai thac md da Tam Lap vdi dién tich 16.3 ha va trit
luvong du kién khodng 7.6 triéu m3. Tinh tdi thoi diém hién tai, KSB van dang trong
qud trinh danh gid va tim kiém cdc md da phu hop, do dé ching téi van chua dua
phan nay vao mé hinh dinh gia, tuy nhién BSC danh gia kha cao tiém nang tang trudng
trong tuong lai khi KSB hoan thanh nhitng thuvong vu mua ban nay.

BSC Research Trang]|7]|



06/06/2017 BSC
CTCP Xay dwng va Khoang san Binh Duong (KSB)

Diém nhan 4: Trién vong kha quan trong inh vuc bit dong san — KCN.

Trong ndm 2017, KSB s& ghi nhan du tinh 0i nhuan d6t bién tir mang bat dong san bao
gdm Khu biét thy Binh Dic Tién va ban 15 ha khu CN D4t Cubc. Du 4n Khu biét thy
BDT bao gdm 87 can villa vdi tdng vbn dau tu 82.1 ty dong. Liy ké dén Q1/2017, cong
ty d3 dau tu 71 ty dong. Doanh thu wdc tinh tir du 4n nay khodng 120 -130 ty dong,
KSB uwdc tinh s& ghi nhan khoang 40 -50 ty ddng LNTT tir du 4n nay. KSB cling s& cho
thué 15 hecta KCN P4t cubc, dua vé 17.7 ty doanh thu va wdc tinh 5.3 ty LNTT.

Ty Béng Téng mitc ddu Ly k& thuc hién dén Gi4 tri chuyén Gid ban LNTT du kién
tu 31/03/2017 tiép ndm 2017 dy kién
Khu Biét thu 82.118 71.005 11.11 120-130 40-50

Binh Blrc Tién

Ngudn: KSB

Dv 4n dau tw md rong KCN Dat Cube giai doan 1 du kién s& dugc trién khai trong ndm
nay, quy mod duoc phép md rong khodng 128.37 ha, hién tai d3 dén bu duagc khodng
30% tdng dién tich, tdng chi phi dén by, nghta vu tai chinh v&i nha nuéc, thi cdng ha
tang va cac khoan chi phi khac vao khoang 798 ty ddng (chua tinh thué VAT). Véi gia
cho thué udc tinh khoang 40-50 USD/m2 cho khu CN D4t cubc va khodng 50 -60
USD/m2 cho khu CN DAt Cubc giai doan 1, thdi gian cho thué du kién 13 tir 45-50
nam. BSC udc tinh KSB s& ghi nhan 1an luot doanh thu 16.87 ty déng/ndm va 10.0 ty
déng/ndm cho khu CN D4t Cubc va khu CN D4t Cubc giai doan 1 véi ty 1é |ap day du
kién trong khodng 2 — 3 nam.

KCN D4t Cubc (VND Billion) Khu CN P4t Cubc Khu CN D4t cubc giai doan 1
Tdng dién tich 211,0 135
Téng dién tich kinh doanh 130
DT Dd Ban 83
DT Con lai 47
Téng DT du kién 518 1.671
PBT 130 418
DT chua thuc hién 283.6
Ty 1& 1Ap day 63.8% 30%
Gia cho thué trung binh hién tai 45-50 USD/m?2 50— 60 USD/m?2
Thoi gian cho thué 45 50
DT trung binh wéc tinh/nam 16,87 10.02
LNTT trung binh udc tinh/ndm 4.22 2.51

Ngudn: KSB, BSC Research
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Diém nhén 6: Tinh hinh tai chinh lanh manh, k&t qua kinh doanh cai thién manh sau

khi SCIC thodi vén.

BSC

Két qua kinh doanh ndm 2016 ting trudng manh sau khi SCIC thodi vén. Cubi thang
2/2016, SCIC thuc hién thodi 11.71 triéu cb phiéu KSB, ca cau cd déng cd su thay ddi
|&n, ban 13nh dao md&i tham gia diéu hanh va tai co cAu doanh nghiép. DTT 2016 dat
850 ty dong (+15.19%yoy), bién LNG tidng manh ti mdc 35.77% n3m 2015 Ién mirc
40.35% ndm 2016 nhd vao gid ban da tdng hon 12% so 2015 va tiét gidm chi phi san
xuat. LNST 2016 dat gan 206 ty dong (+64.21% yoy).

Tinh hinh hoat dong kinh doanh cta KSB
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Tinh hinh tai chinh lanh manh, ty I& ng vay thip. Tinh hinh kinh doanh ctia doanh
nghiép nganh d4 kha én dinh do nhu cau ngay moét tang cling nhu trit lwong cac mod

cling c6 gidi han. Dong tién dén tir hoat d6ng kinh doanh luén duong trong giai doan
2011-2016. ROE & ROA cai thién dan qua tirng ndm, ting lan luot 1én mic 34% va
21% ndm 2016. V4i ciu tric no kha an toan, ty 1& ng vay/TTS duy tri muc kha thap
dat 37.4% ndm 2016 va KSB khdng s dung na vay, do d6 KSB hau nhu khéng chiu

rdi ro, ap luc tir 1ai vay.

Diém nhén 7: Nhu cu d4 xay dung kha quan nhd sy tang trudng cla thi trudng xay

dung va bt dong san

Nganh d4 xay dung van con nhiéu du dia tang trudng nhd vao phat trién hé théng ha
tang giao thong va su phuc hdi ctia nganh bat ddng san. Da ting trudng cla cac doanh
nghiép khai thac da xay dung s& phu thudc chinh vao tdc d6 tang trudng cla nganh
xay dung, dac biét 1 cac du 4n phat trién ha tang giao thong va thi trudng BBS. Theo
quy hoach tdng thé vé phat trién nganh xay dung vat liéu cd nudc dén ndm 2020,
tdng nhu cau dda xay dung cd nudc dén ndm 2020 du kién dat 181 triéu m3, vdi tdc
do tang trudng CAGR giai doan 2016-2020 la 7,6% . Trong do6, san lwong tiéu thu khu
vure Bong Nam B ( Khu vuc khai thac va tiéu thu chinh ctia KSB, C32, DHA va NNC)
nam 2020 du kién chiém 24.9% tdng san luvong da xay dung ca nudc dat 45 triéu m3,
v&i tdec do tang trudng CAGR giai doan 2016-2020 13 6.5%.

BSC Research
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CTCP Xay dwng va Khoang san Binh Duong (KSB)
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B& Xay Dung Ngudn: Bo Xay Dung
Theo théng ké clia Tdng Cuc Théng K&, gia tri xdy dung ndm 2016 dat 1,0893 ty ddng
(+11.8% YoY), vdi toc do ting trudng CAGR trong giai doan 2012-2016 13 10.9%. Theo
du bdo clia BMI, tbc d6 ting trudng gid tri xay dung cla Viét Nam giai doan 2017-
2021 s& dat 6.6%/nam. BSC cho rang téc d6 tang trudng nganh xay dung nam 2017
s& tiép tuc kha quan nh& vao céc yéu té sau

(1) Dong von FDI chdy manh vao Viét Nam, dic biét khu vuc mién Nam.
Téng vdn dau tu nudc ngoai dang ky Iy ké dén hét thang 4 ndm 2017
dat 9.24 ty USD, tang 34.17% so v&i cung ky nam trudce. Trong do, Binh
Duong hién ding thit 2 sau TPHCM thu hat vén FDI nhiéu nhat trong
ca nudc, vuot ké hoach dé ra cd ndm, dat 1.4 ty USD. BSC cho rang vdi
k& hoach ma rong KCN Dat Cubc GD1 s& 13 Igi thé dai han cla KSB so
v@i cac doanh nghiép da cung nganh.

(2) Chu trwong dau tv manh vao dau tu ha tang giao théng cla Chinh phu
va (3) su phuc héi nganh bat déng san. Chung téi cho rang du dia ting
trudng nganh da va KSB con kha nhiéu dua vao chd treong chinh sach
dau tv manh vao ha tang giao théng. Theo k& hoach dau tu cla Bo
Giao Théng, nhu cau vén cho ha tang trong giai doan 2016-2020 udc
dat 1,015 nghin ty déng (+130.6% so v&i nhu cau von dau tu giai doan
2011-2020). Cung vdi d6, su &m dan 1én cda thi trudng BDS ciling 13
diém cong cho tang trudng nhu cau da xay dung trong dai han.

Viin FDI (t USD)

ty USD

Nhu cau vén dau tu ha tang giao thong (nghin ty dong)

© Puongthoy ™ 33
i Hang Hai M 68
3 Hang Khong W= 101
2 ‘ ‘ Duong st W 119
; L ' Puong bo I ————— 5
&a .31\“% -:;3:" o o \a’i‘ @“:" Tng vén dau tv ha... T ————— 1015
0 200 400 600 800 1000 1200
M Thie hign  mBang ky M Giai doan 2016-2020 M Giai doan 2011-2015
Ngudn: Téng cuc thdng ké Ngudn: Bd giao théng, B& Cong Thuong
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CTCP Xay dwng va Khoang san Binh Duong (KSB)
Du bdo két qua kinh doanh ndm 2017

BSC

Du bdo két qua kinh doanh.

Mang vat liéu xay dung. Chung toi du bdo tang trudng doanh thu mang vat liéu xay
dung ndm 2017 sé& dat 31.3 % so véi nam 2016 nho vao viéc tang trudng san luong
khai thac chi yéu & mang cao lanh va gid ban binh quan ching téi dw phdng khodng
6%/ndm.

2017F 2018F 2019F 2020F 2021F
Cao lanh SL khai thdc (tén) 77,579 77,579 77,579 77,579 77,579
SL bdn (tén) 31,500 32,000 32,000 32,000 32,000
Doanh thu (ty d) 23,35 24,82 25,33 25,87 26,43
Sét gach ngoi SL ban (vién) 90.000 90.000 90.000 90.000 90.000
Doanh thu (ty d) 4.8 5,5 6,3 7,3 8,5
Cat xay dyng SL ban (m3) 110.000 121.000 133.100 146.410 161.051
Doanh thu (ty d) 16,1 18,0 19,8 22,2 24,5
Gach xay dung SL bdn (triéu vién) 43,77 48,60 49,23 54,66 55,38
Doanh thu (ty d) 42,7 47,4 50,4 56,0 59,5
Cbng bé téng SL bdn (mét) 55.000 55.000 55.000 55.000 55.000
Doanh thu (ty d) 35,5 40,0 40,0 45,0 45,0

Ngudn: BSC Research

Mang bat ddng san. Chung tdi s& gid dinh viéc dau tu khu du an D4t Cubc GD1 &
hoan thanh di vao hoat ddng vao cudi ndm 2018 va s& bt dau ghi nhan doanh thu
vao ndm 2019. V&i vbn dau tu khodng 798 ty dong, phan von con lai lay tir vdn chi
s& hitu, ngudn cho thué 41.11 ha con lai cla KCN va gid tri chuyén nhuong khu
thuong mai dich vu. V&i murc gia cho thué wdc tinh khodng 50-60 USD/m?2, BSC wdc
tinh KSB s& ghi nhan tdng doanh thu khodng 1,671 ty ddng vdi thdi han cho thué a
50 nam.

Mang da xay dung. Chung t6i xay dung dua trén 2 kich ban nhu sau:

Kich ban sb 1: Trudng hop KSB gia han thanh cong md Tan Ddng Hiép, KSB s& ¢4 thém
4.5 tridu m3 d4 khai thac trong giai doan 2018 — 2019. Sau dd, KSB c6 thé cai tao
vach dé tan thu thém 1 triéu m3 trong ndm 2020. Chung tdi cling gid dinh KSB s&
nang cdng suat cla 2 moé da Phudc Vinh va Tan M§ 1an luot 1én 2,0 triéu m3 va 1.8
triéu m3 tir ndm 2019 dé bu dap khi md Tan Bong Hiép dong clra.

Pon vi 2017F* 2018F 2019F 2020F 2021F
San lugng tiéu thy (nghin m3) 4,334 4,312 4,312 3,611 3,492
Téng trudng SL % 19.0% -0.5% 0% -16.3% -3.3%

M6 Tén Déng Hiép | (Nghin m3) 2,200 2.156 2.156 1.078
Phudc Vinh | (Nghin m3) 1,089 1,089 1.089 1.287 1.782
Tén My | (Nghin m3) 1,045 1,045 1,045 1,235 1,710

BSC Research Trang]|11|
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CTCP Xay dwng va Khoang san Binh Duong (KSB)

BSC

Gid bén trung binh | VND/m3 192,875 210,853 229,355 229,428 219,654
Téng Doanh thu (Ty déng) 987 1,084 1,180 1,035 981
Téng trudng DT % 16.3% 10% 9% -12% -5%
LNST (Ty déng) 255.2 292.0 3253 259.8 225.1
Téng truéng LNST % 24% 14% 13% -18% -13%
EPS co ban dv kién VND 5.453 6,240 6,952 5,551 4,810

Luu y: Két qud kinh doanh 2017F 13 két qua kinh doanh cbt I8i chua cdng thém phan LN ddt bién tir chuyén nhuong BDS Binh Birc Tién

Ngudn: BSC Research

Kich ban sb 2. Trudng hap KSB khodng gia han thanh cong md Tan Dong Hiép. KSB s&
chi cd thém hon 1 triéu m3 da nho vao viéc cai tao vach cia KSB trong nam 2018.

KSB s& phai nang cdng sut 2 md Phudc Vinh va Tan My |an luot 1én 1.8 triéu m3 va
2 triéu m3 dua theo trit lvgng md con lai clia KSB tir ndm 2018. Riéng vé md Tam lap
hién dang xin gidy phép khai thac nén ching téi khdng dua vao phan dinh gia.

bonvi 2017F* 2018F 2019F 2020F 2021F
San lugng tiéu thu (m3) 4,334 4,826 3,742 3,742 3,742
Tdng trudng SL % 19.0% 17% -22% - -
M6 Tan Béng Hiép | (Nghin m3) 2,200 1,078 - - -
Phude Vinh | (Nghin m3) 1,089 1,782 1,782 1,782 1,782
Tan My (Nghin m3) 1,045 1,960 1,960 1,960 1,960
Gia ban trung binh 192.875 185.557 180.622 198.684 218.553
Téng Doanh thu (Ty ddng) 987 1.079 866 950 1.031
Téng trudng DT % 16.3% 9% -20% 10% 9%
LNST (Ty ddng) 255.2 2457 171.8 199.6 228.5
Tdng truéng LNST % 24% -4% -30% 16% 14%
EPS co ban dy kién VND 5.453 5,248 3,672 4,265 4,883

Luu y: K&t qua kinh doanh 2017F 13 két qua kinh doanh c6t 18i chua cong thém phan LN d6t bién tir chuyén nhugng BDS Binh Dirc Tién

Ngudn: BSC Research

BSC Research

Ty |& chi phi ban hang va QLDN/ DTT gidm nhe so vdi ndm 2016 xubéng mdrc 11.0% do
KSB cé kha nang tiét gidm phan nao chi phi quan ly doanh nghiép khi qua trinh tai cau
tric dang duoc tiép tuc trién khai.

Vdi ca 2 kich ban, ching tdi du bao doanh thu thudn cét 18i 2017 du bdo dat 988 ty
déng (+16% YoY). Loi nhuan sau thué cét I8i dat 255.2 ty dong, twong duong EPS
2017 13 4,507 d6ng/cp (sau khi loai trir 15% quy khen thudng phuc loi va thudng 20%
cho BLD néu vuot ké hoach). V&i muc gid ngay 05/06/2017 1a VND 53,000, KSB dang
giao dich tai mic P/E forward 13 12x |an.
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CTCP Xay dwng va Khoang san Binh Duong (KSB)

R0i ro dau tu

Két qua kinh doanh Q1/2017 tiép tuc gilt da tang trudng tét. DTT Q1/2017 dat 244.9
ty dong (+33.8% YoY). BLNG Q1/17 cai thién rd rét dat 44% tir mic 37.6% trong
Q1/16 do tbi vu hda san xuat. LNST Q1/17 dat 61 ty ddng (+84.8% YoY) nhd vao nhu
cau VLXD tdng nhanh, san luvong khai thac tdng do md rong thém cong suat, cong ty
tiét kiém chi phi.

BSC

Pinh gia

(1) RUi ro tir chinh sach do ddc thu cda viéc xin gia han cap phép khai thac d4 phai
dap Ung khd nhiéu yéu cau tir bo Tai Nguyén M6i Trudng va chinh phd

(2) RUiro gid da gidam khéng nhu du bao cla ching téi trong cac ndm tiép theo

(3) RUirotylé|4p day khu CN DAt Cubc GD1 khéng nhu du kién.

Pinh gia.

Chung t6i s& dung phuong phap FCFF dé dinh gia cd phiéu KSB cho ndm 2017. Vi
gia hop 1y 13 63,500 VND/cp.

Giai doan 1: T 2017 — 2021 : KSB tiép tuc tang trudng tdt nhd vao viéc gia han md
da Tan Déng Hiép.

Giai doan 2 : Sau ndm 2021 : Dong tién 6n dinh va ting trudng dai han & mic 3%
Mrc chiét khau dong tién duoc tinh theo & mirc 10.88% dua trén cac gid dinh:

Gia dinh Két qua

Risk free — Trdi phiéu chinh phd 5 ndm Syr 6,10%
MRP — |5i suat thi truong Damodaran 8,43%

Beta : MUrc trung binh nganh d3 0,53
Re 10,56%

Theo d¢6 dinh gid FCFF nhu sau:
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Hién tai, KSB dang giao dich & mitc 53,000 ddng/cp phu hop véi kich ban khéng duoc

FCFF (VNDb) 2017 2018 2019 2020 2021
Loi nhuan cho cé déng 255 292 325 260 225
+ Khau hao 21 25 29 33 37
+ L&i vay (1-t) - - - - -
- Thay déi trong vén luu déng 55 (23) (26) 38 14
- Thay déi trong vén dau tu TSCD (89) (98) (106) (93) (88)
FCFF 242 196 223 237 187
5-yr PV of FCFF 219 161 165 159 113
Total FCFF 817
Terminal value 2,553
PV of terminal value 1,708
Total PV of FCFF 2,525
+ Tién mat 415
Dong tién cho chl s& hitu 2.940
S6 luong cd phiéu (triéu) 46,8
Gia CP 62.823

tiép tuc gia han md Tan Bong Hiép. Tuy nhién muc gid nay chua phan anh hét duoc
tiém ndng tang trudng trong tuong lai néu nhu kha ndng gia han mé Tan Béng Hiép
thém 2 ndm nita.

Ngoai ra, ndm 2017 ngoai doanh thu tir hoat dong cbt 16i, KSB con cé kha ning nhan
thém 32 ty LNST d6t bién tir viéc chuyén nhuong du an Binh Dic Tién, tuong Ung voi
murc gia tri tai thdi diém hién tai la 683.8 VND/cp.

Theo d46, gid hop ly cho KSB trong trudng hop kich ban tich cuc duoc gia han mé va
tiéu cuc khong dugc gia han md 1an luot 1a 63,500VND, upside 19.8% va 54,000 VND,
upside 2% (so va&i mirc gid 53,000 dong/cp ngay 06/06/2017)
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CTCP Xay dwng va Khoang san Binh Duong (KSB)

Phu luc 01: Bang can dbi ké toan

BSC

2016 2017F 2018F 2019F 2020F 2021F
Tai san ngén han 354.29 634.56 712.28 814.78 880.97 916.39
Tién va trong duong tién 793 415.1 4711 553.6 650.4 697.4
Hang tn kho 485 46.8 516 54.8 496 47.4
Phai thu khach hang 2176 1623 1782 194.0 1702 1613
Khéc 8.9 10.4 114 124 109 103
Tai san dai han 619.4 707.2 793.7 884.4 923.6 967.5
DAu tu dai han - - - - -

Phai thu dai han 10,6 10,6 10,6 10,6 10,6 10,6
Tai san ¢b dinh rong 128.8 196.8 269.2 346.1 406.3 128.8
Khac 122.7 142.6 156.6 170.4 149.5 122.7
Téng tai san 974 1,342 1,506 1,699 1,805 1,884
No phai tra 364.5 383.8 396.3 4046 390.6 3853
Ng ngén han 100.5 119.8 1323 140.6 126.6 1213
Phai tra ngdn han 216 31.1 346 36.7 328 315
Vay ngin han - - - - , ,
Khic 78.8 88.6 97.6 103.8 93.8 89.8
No dai han 264.0 264.0 264.0 264.0 264.0 264.0
D. Vén chi 3 hitu 609.2 958.0 1,109.7 1,2946 1,4140 1,498.7
Vén chil & hitu 234,0 468,0 468,0 468,0 468,0 468,0
Téng cong ngudn vén 974 1,342 1,506 1,699 1,805 1,884

Phu luc 02: B4o cdo két qua kinh doanh

Ngudn: BSC research

2016 2017F* 2018F 2019F 2020F 2021F
Doanh thu 849.8 1107.5 1,084.0 1,179.9 1,035.2 981.2
Gia vbn hang ban 506.7 644.7 627.4 667.3 603.1 576.9
Loi nhuan gop 343,1 462.8 453,1 473,1 469,3 351,9
Chi phi ban hang & QLDN 95,4 121.8 122,5 129,3 128,4 98,7
LN ttr hoat dong kinh doanh 158.6 341 312.2 344.5 383.8 298.5
Doanh thu tai chinh 7.0 3 17 19 23 27
Chi phi tai chinh - - - - - -
Chi phi l&i vay - - - - - -
L3i/ (16) tir lién doanh - - - - - -
L&i/ (16) khac 15 15 15 15 15 15
Loi nhun trudc thué 258.3 359 365 407 325 281
Chi phi thué thu nhap DN 57 72 73 81 65 56
Lgi ich cd dong thiéu sb - - . . - -
LNST 205.8 287.2 292.0 3253 259.8 225.1
EBITDA 270.8 373 370 413 332 288
L&i co ban trén cb phiéu 8,793 5,983 6,240 6,952 5,551 4,810

BSC Research
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CTCP Xay dwng va Khoang san Binh Duong (KSB)

Khuyén cdo st dung

Bdn bdo cdo nay ctia Cong ty C6 phan Ching khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé VI mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cép theo yéu cdu clia bét ky té chirc hay cd nhén riéng 1é ndo hodic cdc quyét dinh mua bdn, ndm gic
chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cta Bdn bdo cdo nhw ld ngudn
tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc
dé cap dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan
bé hay mét phan néi dung cua bén bdo cdo nay. Moi quan diém ciing nhu nhén dinh duoc dé cép trong bdo
cdo nay dua trén su cén nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhdan dinh nay c6 thé thay déi ma khéng cdn bdo trudc. Ban bdo cdo nay cé bén quyén va la tai sén clia Céng
ty C6 phén Ching khodn Ngdn hang Déu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stta déi, in 4n
ma khéng cé su déng y cua BSC déu trdi ludt. Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup
hay nhén bén & bat ky hinh thitc hay phuong thire ndo hodc (i) duoc cung cép néu khéng duoc su chdp thuén
cta Céng ty C6 phan Chitng khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

Y

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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