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CTCP Khoang san va Xay duwng Binh Dwong (KSB)

Tang téc nam bat théi co

Q
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KSB thuéc nhém doanh nghiép cé quy mé va tiém nang tang trudng tét nhat nganh da xay dung khi s& hiru mé da cé chat lugng tot vai bién
loi nhuén khai thac da & mirc kha cao trén 35%.

Nam 2020 KSB da khéng con dugce khai thac M Tan Béng Hiép, téng trit lwvgng cdc mé da cdia KSB hién tai udc khoang 35,3 triéu m3. Vi tri
clia cdc mo dé hién dang gan cac du &n dau tu céng I6n nhu: San bay Long Thanh, Phan Thiét - Dau Gidy,, Nghi Son - Dién Chau (Nghé An),
Quoc 16 5 - Nghi Son (Nghé An), Dien Chau - Béi Vot (Thanh Héa), Mai Son - Qudc 16 45 (Thanh Héa).

lg I \1 l ( ( ) Q Véi ky vong hoat déng dau tu céng dugc ddy manh trong thdi gian téi, KSB cling da c6 k& hoach md rong cong suat khai thac. Cu thé, trong
: ndm 2021, KSB s& ddy nhanh tién dé dé hoan thanh cap phép M6 Tam Lap giai doan 1. B8i v&i M6 Tan My trong quy 2/2021 sé& hoan thién dé
Analyst: Pham Binh Phuong tdi xudng sau cote am 150m va dua vao quy hoach tham do khai thac.
Email: Phuong.pb@miraeasset.com.vn +84 28 3910 222 0 KSB dang Gy thac dau tu vao cng ty vat liéu xay dung Bién Hoa tai Dong Nai (VLB) vai ty 1& ndm gilr gian tiép 41% (tri gia 1.312 ty dong), Nha
Gié dong ctra (11/03/2021) 39.600 nudc nam 49%, thai gian tGi sé mua lai d&€ md rong quy mé. Céng ty nay c¢é quy md trir lugng con lai khodng 250 triéu tan da xay dung chu
Gia muc tiéu (12 thang) 50.000 yéu tai bong Nai.
— Q Ve cong tac dau tu KCN B4t Cudc giai doan 2, Cong ty dd hoan thanh thi tuc hd so quy hoach mé réng KCN DAt Cudc 1én 553 ha. P4y nhanh
Loi nhuan ky vong 263 cdng tac dén bu, xay dung ha tdng nhadm phan dau cé dat thuong phdm trong nam 2021.
Lai rong (21F, ty dong) 280 - ~ , " . - > > em ° .  a 3w
. ) 5 O Ldy ké 9 thang dau nam, doanh thu thuan dat 649 ty dong, LNST dat 176 ty dong. Nam 2021, KSB dat muc tiéu doanh thu dat 1.200 ty déng
Tang trudng EPS (21F, %) va LNST dat 280 ty dong, theo d6 véi két qud dat dugc KSB sau 9 thang da hoan thanh 54% muc tiéu vé doanh thu va thuc hién dugc 63%
PIE(21F. ) 10.4 muc tiéu vé Igi nhuan cd nam. Trong Q42021, ky vong hoat déng dau tu cong hoi phuc sé gitip KSB hoan thanh muc tiéu LNST, theo d6 EPS
sé & murc 3.835 d/cp.
Q Gai kich thich héi phuc kinh té€ néu dugc thong qua sé tao thaoi co I1én cho KSB, do d6 mirc P/E muc tiéu clia KSB sé dat mdrc 13 lan (+2 Std),
mUrc gia muc tiéu clia KSB trong 12 thang té&i la 50.000 d/cp. Chung téi khuyén nghi MUA véi KSB.
V6n hod (ty ddng) 2.903 (Ty déng) FY2016  FY2017 FY 2018 FY 2019 FY 2020 FY 2021(F)
o %) VN-Index KSB VN
SLCP dang luu hanh (triéu cp) 73 Doanh thu 738 850 1.094 1.169 1.314 1.045
220
Ty 1& CP tu do chuy&n nhugng (%) 67,5 200 LNHDKD 159 248 327 412 469 434
Ty 1& s& hiru cia NDTNN (%) 3,7 180 Ty 1 LNHDKD (%) 21,5 29,2 29,8 35,3 35,7 49
Beta (12M) 1,3 160 - Lai rong 125 206 277 327 330 370
Gid thap nhét 52 tuan (VND) 20.864 140 m A EPS (VND) 1.522 2.698 3.468 4.127 3.346 8.600
120 /‘V\ M
Gia cao nhat 52 tuan (VND) 43.300 100 ROE (%) 20,5 32,4 34,5 31,6 24,6 19.2
(%) 1™ 3M 12M 80 P/E (x) 26,0 14,7 11,4 9,6 11,8 8,4
Tuyat d6i 15,3 59,0 84,2 60 P/B (x) 5,1 44 3,5 2,8 2,2 1,3
Dec 20 Feb 21 Apr 21 Jun 21 Aug 21 Oct 21
Tuong déi 7,5 42,7 29,8 C8 turc/thi gia (%) 8,0 1,5 2,8 2,9 3.1 4,1

Ngudn: Bloomberg Mirae Asset Vietnam Research
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Géc N HiN Kv TH UAT * Sau phién giam manh, xu hudng ngan han cta KSB giam vé trang

thai di ngang, ngudng 38.500 la ho trg manh ctia cd phiéu.
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Disclaimer

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS
makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any
translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have

been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting
principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not

guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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