BAO CAO CAP NHAT NGAN KQKD Q3/2024
CTCP KHOANG SAN VA XAY DUNG BINH DUGNG | KSB (HSX) Naty 13/12/2024

Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck 972024 972023  %svck Nhén xét
Doanh thu 9T/2024 gidm svck do mang KCN sut gidm,
Doanh thu thuén 89 117 | -238% 282 390 | -27.7% | mMang dd xdy dung tich cyc hon tir Q3 khi hoat déng déu tu
céng dugc ddy manh hon
KSB dang khai thdc chinh tai 3 mé dd 18n: (1) md Tan My
(Binh Duong) vdi trit lugng 22tr m3 dé nguyén khéi; (2) mé
Thién Tan 7 (Béng Nai) vdi trit lugng 5,3tr m3; (3) mé Tam
Lap 3 (Binh Dudng) vdi trif lugng 10,7tr m3. Vi tri thuén Igi
gitp cdc md dd clia KSB phuc vu cdc céng trinh trong diém
- Mdng dd 71 54 32.1% 156 157 08% | nhisan bay Long Thanh GB1, dusng Vanh dai 3 (TP.HCM),
... Vi viéc thic déy gidi ngén dau tu cong dé hoan thanh
k& hoach ndm 2024, doanh thu mdng dd trong Q3/2024 dd
tdng trudng trd lai var du kién ti€p tuc tdng trong giai doan
cudi ndm — mua cao diém gidi ngén vén dau tu cong.
Doanh thu méng KCN sut giam, ddc biét & doanh thu ghi
nhén 1 16n do hgp déng cho thué dét mdi gidm. Diéu nay
Mang KCN 19 64 710 126 33 45.99 do KCN Dét Cubc GD1 dé dat ty 18 I6p ddy cao hon 80%.
- ang el “4297% | (SB dang tién hanh trién khai ddu tu KCN Dét Cube G2
md rong (340 ha) va KCN Hoa Lu (Binh Phudc) 350 ha. Dy
ki€n KCN Hoa Lu cé thé déng gép doanh s6 tir 2025.
Ldi nhuén gop 238 46 | -489% 130 181 | -28.2%
Bien Ioi nhudn ado (% 26.6% 39.6% 45.9% 146.3% Bién Igi nhuén gbp sut giam do mang KCN vdi bién Igi
én loi nhuan gop (%) o7 o7 =70 270 nhudn t&t han, dé sut gidm trong cd cdu doanh thu.
Chi phi ban hang (3.6) (1.3) 181.6% (11.9) (9.7) 23.3%
Chi phi quan ly doanh nghiép (12.6) (9.7) 29.6% (41.0) (32.9) 24.7%
Chi phi BH&QLDN/DTT -18% -9.4% -187% | -10.9%
Doanh thu tai chinh tdng manh gén gép déi so véi mic
Doanh thu hoat ddng tai 0 0 9T/2023 dén tir khodn 18i ¢6 tic cua VLB - sau khi KSB dd
chinh 214 157 37% 903 46.6 | 940% | 14ty 18 58 hitu tif 9,63% héi déu ndm I&n 22,05%. Gid tri
¢8 tlc hon 23 ty, bén canh d4 16i tién gui tdng manh.
Chi phf t&i chinh (20.4) (25.1) | -189% | (103.3) | (100.9) 2.4%
Trong d6: Chi phf 1di vay (20.4) (25.1) | -189% | (1032) | (100.9) 2.4%
L&i/(18) tir hoat déng kinh 19.8 278 | -289% 84.1 857 | -1.9%
doanh
L&i/(16) rong trudc thué 15.1 238 -36.4% 543 102 | -46.8%
Mdc du khodn doanh thu tai chinh va thu nhdp tif céng ty
LNST c6 d 5na t 12 199 38.6% 335 708 58.0% lien két t&ng manh, nhung khodn chi phi khdc do phat
€0 dong cong ty me ’ ’ o857 ’ ’ TSF7 | thanh Iy hop d@dng vér khéu hao tai sén khéng st dung gén
30 ty dé khién cho Igi nhudn rong giam manh.
Bién Igi nhudn rong (%) 14% 17.0% 119% | 20.5%
Nguén: KSB, ABS Research
Bdng tai sdn: Téng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so véi Téng tdi sdn (%)
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L uu chuyén tién thudin tif cdc hoat déng SXKD
Luu chuyén tién thuén tir hoat déng dau tu
s | U chuyén tién thuén tir hogt déng tai chinh

e e et oo Tién + tuong dudng tién

Dong tién thuén ti HD SXKD (CFO): thudng xuyén & muc
dudng do hoat d6ng kinh doanh 8n dinh, dam bdo tinh hinh tai

chinh clia doanh nghiép.

Ddnh gid va Khuyén nghi

Tién va tudng dudng tién: chiém 0,7% TTS tqi cubi Q3/2024 vdi

gid tri 32 ty déng (-70% so vdi cudi ndm 2023). Lugng tién ctia KSB
gidm manh so vdi dau ndm do sau khi nhén hon 610 ty ti phat
hanh thém c¢8 phiéu, doanh nghiép da chi 708 ty dé nang ty 1é sé
hitu tgi céng ty VLB [én 22,05%.
Héng tén kho: dat gid tri 27 ty déng (-5,8% so vdi cudi 2023, chiém
0,6% TTS), chl yéu la thanh phdm va nguyén vat liéu.
Cdic khodn phai thu: ngén han gid tri 1.760 ty (chiém 36,6% TTS)
ddi han gid tri 1.070 ty (chiém 22,3% TTS). Trong d6 gid tri 16n nhat
| cdc khodn phdi thu khdc bao gém: (i) hgp dong dy thdc dau tu
943,5 ty - vdi cong ty s& hitu dy én BDS va san xudt vat liéu xay
dung, (i) khoan dén bu GPMB 1.029 ty, KSB phai thu cong ty BBS
Minh Tri v&t mot s6 cd nhén tai KCN Bat Cudc md rong — lién quan
dén nghia vu GPMB, dang bi tri hodn do vudng mdc lién quan dén
phdp ly du dn nay. Gid tri khodn phdi thu khdc & mic cao tiém
dn nhiéu rdi ro cho doanh nghiép.
Nd vay: cudi Q3/2024, ng vay & muc 1.083 ty (-7,3% so vdi cudi
né&m 2023, chiém 22,5% TTS), vay dai han 596 ty, vay ngén han
487 ty. Hé s6 D/E & muc thdp 0,41 lan. Ng trdi phiéu I 300 ty mdi

phdt hanh trong thdng 6/2024 va ddo han T6/2029.
Nguén: KSB, ABS Research

e Do KQKD 9T/2024 clia KSB kém hon du phdéng trudc déy, ching t6i ha dy phéng LNST cla c6 déng cong ty me ndm 2024 xudng 50 ty
déng (-32% svck). EPS va BVPS 2024F udc tinh 1 437 d/cp va 23.092 d/cp. Tai mic gid hién tai, KSB dang giao dich vdéi 2024F P/E 40,2

I&én v&r 2024F P/B 161 0,76 lan.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thudn 1,322
Gid vén hang bdn (719)
Lgi nhudn gop 603
Doanh thu tai chinh 63
Chi phf tai chinh (101)
Chi phi bdn hang 89)
Chi phi QLDN 73)
Ldi nhudn tir HDKD 398
L&i/16 khac 7
Lgi nhu@n trudc thué 402
Lgi nhudn sau thué 328
LNST c6 d6éng Coéng ty me 328

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

457
LCT thuén tir Hoat dong déu tu (170)
LCT thuén tur Hoat dong tai chinh (275)
LCT thuén trong ky 12
Tién & tudng dudng tién dau ky 140
Tién & tuong duong tién cudi ky 152
Chi s8 tai chinh 2020
Khd néing thanh todn
Kha ndng thanh todn hién hanh 1.70
Khé ndng thanh todn nhanh 161
Kha ndng thanh todn tién mat 011
Khd ndng thanh todn IGi vay 4.45
Cd céiu vén
Vén chti s hitu/Téng tai san 0.40
NG phai trd/Téng tai san 0.60
Ng vay/Vén chi s hitu (D/E) 0.41
Chi s hiéu sudt hoat déng
S6 ngdy phdi thu 4781
S6 ngdy phdi tra 2463
S6 ngay ton kho 3962
Khé néng sinh 18i
Ty suét Igi nhudn gép 45.6%
Ty suét Igi nhudn HDKD 30.1%
Ty sudt LNST clia c6 dong Cong ty 24.8%
me
ROE 22.8%
ROA 8.3%
ROIC 3.9%
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PHU LUC: BANG KQKD VA CHi SO TAI CHINH CUA KSB

Bdang can déi k& todn (Ty déng)

+ Tién va cdc khodn tudng dudng
tién

+ Ddu tu ngdn han
+ Cdc khodn phai thu ngén han
+ Haing tén kho
+ Tai san ngdn han khdc
T&i sén ngdn han
+ Cdc khodn phdi thu dai han
+ Tdi sdn ¢6 dinh
+ Bét dong san dau tu
+ Tai san d& dang dai han
+ Dau tu dai han
+ Tai san dai han khdc

Tai san dai han

Téng Tdi san
+Vay ngén han
+ Phai tra ngudi bdn
+ Ng ngdn han khdc
Ng ngén han
+ Vay dai han
+ Cdc khodan phdi trd dai han khdc
Ng dai han
Téng nd phdi trd
+Vén cé phén

+ Thdng du vén ¢8 phan

+ Lgi nhudn sau thué chua phan
phéi

+ Quy khdc
Vén ch sé hitu

Téng céng ngudn vén

Ty € tdng trudng (%)

Tdng trudng doanh thu

Tdng trudng LNTT

Td&ng trudng LNST C6 déng Cong
ty me

Tdang trudng EPS
Tdang trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B
EV/EBITDA
EV/Sales

EPS (d6ng/cp)

BVPS (d6ng/cp)

152

2,113

48

70

2,383

279

140

137

666

40

280
1,542

3,925

349

25

1,028
1,402

293

646
939

2,341

670

774

1,584

3,925

0.6%
-3.2%

-0.7%

-20.3%

24.5%

-0.9%

2020

9.78

174

4.79

2.45

4,209

23,652

94 122 104

0 10 0
1,925 1,867 1,839
39 28 29
42 31 13
2,100 2,059 1,985
425 876 1,078
117 97 79
131 125 119
611 516 432
341 339 344
258 230 240
1,885 2,184 2,292
3,985 4,243 4,277
387 758 770
38 47 24
806 537 475
1,231 1,342 1,268
343 358 400
623 602 611
966 960 1,011
2,197 2,302 2,279
736 766 766
0 0 0
886 993 1,043
0 0 0
1,788 1,941 1,998
3,985 4,243 4,277

-33.1% -2.8% -38.5%
-25.0% -38.9% -42.8%
-22.9% -39.8% -51.5%
-29.8% -32.8% -58.3%
9.9% 4.1% 0.0%
1.5% 6.5% 0.8%
2021 2022 2023
7.79 1461 22.17
0.95 1.15 0.70
5.19 7.99 8.43
2.63 374 4.68
2,953 1,985 828
24,281 25,327 26,069

Nguén: FiinPro, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢8 phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Ho6i déng Quan tri, cdn bé
hay nhan vién cia CTCP Chiing khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo ddm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén naio khdc duge quyén cdn clr vao bat ky phén nao cla bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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