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CHUNG KHOAN TAN VIET
San giao dich cia moi nha Ngay: 26/01/2010

CTCP Khoang san va Xay dung Binh Ducong
bai 16 Binh Dudng, X& Thuén Giao M3 chirng khoan: KSB Nganh: Khai thac va ché bién khoang san

huyén Thuén An, tinh Binh Dugng

BIMICO San giao dich: HoSE

Bao cao nhanh

Linh vuc: Khai thac da; gach; ngdi...

v
Khuyén nghi: BAN s ]
BAN MUA
Gia muc tiéu: 53,000 VND
Gia hién tai: 51,000 VND EPS_2009: 8,411 VND P/E : 6.07
Gia chaosan: 42,000 VND BVPS (Q3/2009): 26,287 VND P/B : 1.85
Linh vuc hoat déng chinh Co cdu cd dong cua cdéng ty
® Tham do; khai thac va ché bién khoang san
33.4%

®  San xudt vat liéu xay dung; san xuat nudc tinh khiét; 50.50%

cac loai thép cdu hinh; cdu kién bé téng; kinh doanh % '

at liéu xa a cac thiét bi khac....
vat liéu xay dung va cac thié€t bi khac 6.06%
10.03%
® X3y dung ca sG ha tang; khu cong nghiép....
mSCIC O Quy dautw ching khoan VF*

O PXP Vietnam Fund LTD O C6 dong khac

Chi tiéu tai chinh bon vi: Triéu dong
. . ® Hoat dong chinh cua KSB la khai thac khodng
Chi tieu tal chinh 2007 2008 9T-2009 san tiém an rat nhiéu rdi ro nhu: trir luong va
Doanh thu thuan | 264,160 | 330,438 | 234,480 ham lugng quéng trong khai thic; chiu sy diéu
chinh cua cac luat dac thu nhu luat khoang san
Lgi nhuan gop 83,324 | 128,191 _ va luat méi trudng. Céng ty ciing cé dinh hudng
- " md rong hoat déng trong linh vuc cho thué nha
Loi nhuan SXKD 42,262 | 83,393 67,281 xudng; khu céng nghiép tuy nhién hién nay
LNST 46,611 69,679 59,062 chua dong gop dang ké trong Igi nhuan cua
KSB.
Téng tai san 177,553 | 208,343 | 452,380
Vén chii s& hi 131.486 | 174.132 | 281.274 ® D3u; dién 1a nhitng nguyén liéu truc tiép trong
onchus “ ! ! ! hoat déng cua KSB do dé trong thdi gian téi
ROE 35% 40% 21% kha nang tang gia cua cac mat hang nay sé anh
hudng téi chi phi hoat déng cua KSB.
ROA 26% 33% 13%
. n a i s . . a
EPS (VND) 6,659 9,954 20 (% H’?f, nay B’g t‘?f Chmli dang xay d.y’ng,blet,l. l'hlie
5,520 (*) mdi cho cac tai nguyén dudc khai thac véi midc
Book value(VND) 18,784 | 24,876 26,287 thué suat da phan cao hon mirc thué€ ci.

(*): EPS dudc tinh Ia EPS diéu chinh cho dén hét nam 2009

Thong tin chinh lién quan

Ngay Tin tlc Nguon
12/01/2010 ([KSB: Niém yét va 20/1/2010 ngay giao dich Ian dau tién Www.tvsi.com.vn
07/01/2010 |KSB: Bai gidi thiéu niém yét Www.tvsi.com.vn
17/12/2009 [KSB: Bugc chdp nhén d&ng ky niém yét cd phiéu Www.tvsi.com.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chudn cua qudc té
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| TINH HINH HOAT DONG _

Hoat dong kinh doanh chinh cua KSB

Gia muc tiéu: 53,000 VND Gia hién tai: 51,000 VND

Doanh thu cia KSB

_ 3.374 ® Tham do; khai thac va ché bién khoang san
97/2009 172.066 B ] 21112
1 37.926 5.844 ®  San xudt vat liéu xdy dung; san xuat nudc tinh khiét; cac loai
N&m 2008 236.952 6CROSSH] | thép c&u hinh; c&u kién bé téng; kinh doanh vat liéu xay dung
1 50.33 5047846 va cac thiét bi khac....
Nam 2007 180.71
32.637 N e e . "
‘ ‘ ‘ ® Xay dung cd sé ha tang; khu céng nghiép....
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O Khai thac va ché bi€n khoang san San pham chinh cua cong ty

B San xust va kinh doanh cac loai VLXD va Céc san phdm chinh cla cdng ty bao gobm: dd xdy dung cédc loai;

nudc udng cao lanh nguyén khai; cao lanh ché bién; sét gach ngéi va
O Xay dung ca s6 ha tang; kinh doanh tai cat; cdng bé téng diic sdn va nudc udng tinh khiét céc loai.

KCN bat Quéc

; . Theo tim hi€u clta ching t6i cao lanh Ia moét loai khoang san tram
O Kinh doanh cac loai VLXD g ) ) g

tich thanh phéan chinh cta né la Al,0;. Cao lanh thudng dudgc
ding dé san xuét cdc loai s chiu nhiét cic dudong éng dan

Ldi nhuin cua KSB nudc thay cho é6ng sdt va nhua nhu hién nay. Tuy nhién gia
) ) thanh cla cao lanh hién nay la rat cao cho nén khai thac dugc chu
] 0.313 y&u danh dé xuét khau.
9T/2009 50.985 I | 8549
1 7.732 0.57 Pic diém hoat déng kinh doanh
Nam 2008 61.03 10
J 9.077 0.319 11.891 Theo doi tinh hinh hoat dong cua cbng ty qua cac nam 2007; 2008
NZm 2007 33.974 -:l ) va nam 9 thang dau nam 2009 chung t6i nhan doanh thu va Igi
‘ ‘ 3.238 ‘ . nhudn cua KSB bij chi phéi phdn 16n bdi hoat déng khai thac
° 0 B % 40 % 60 0 8 ® va ché bién khodang san. Hoat dong nay bi phu thudc phan Ién

vao trir lugng khodng; diéu kién khai thac (10 thién va sir dung vat

O Khai thac va ché bié 2 : A A o~ S obx Lmi i A
Khai thac va ché bien khoang san liéu n6 cong nghiép) va chiu sy diéu chinh chat ché bgi cac luat

B San xust va kinh doanh céc loai VLXD va nhu: Ludt khodng san; Ludt mdi trudng. Cong ty dang tap trung
nudc udng dau tu ban dau nham tim kiém va khai thac cdc mo da mdi nhu
0O Xay dung cd sG ha tang; kinh doanh tai Ph( Gido; Tan My dé thay th& cadc mé cii nhu Tan Dbng Hiép; 10

KCN béat Quéc

O Kinh doanh cac loai VLXD trinh déng ci’a cac mé ci hién nay la dén nam 2013. Hién nay Bo

tai chinh da xay dung Biéu thué tai nguyén méi véi cac mirc
thué suét du kién cao hon nhiéu so vdéi miuc hién hanh. Cac
loai tai nguyén lam vat liéu xdy dung cling bi nang thué suat Ién

Pon vi: Ty déng dang k& nhu cat bi ndng tr 5% Ién 7%; da granit; dat sét chiu
Ia; cao lanh; cat lam thdy tinh dugc nang t&r 7% |én 10%. Né&u

Céc loai chi phi cua KSB nhu biéu thué mdi dugc thdng qua s tac dong truc tiép tdi cac

doanh nghiép dang dau tu khai thac tai nguyén va nhitng doanh

1 10.941 nghiép dang st dung nhiéu tai nguyén nhu KSB. Nganh san xuat

9T/2009 139.427 .:| 0 vat liéu xay dung phu thudc rat nhiéu vao nganh xay dung va béat

] 16.292 17.277 ddng san; hai nganh nay lai phu thudc nhiéu vao chu ky kinh t&

Nam 2008 202.247 33'-:| tuy nhién khi nhu cau xay dung sut gidam va céng nghé cé su thay
1 24.419 12_%'63276 d&i thi khién cho trién vong phét trién nganh ciing bi anh hudng

Nam 2007 180.836 0.387 theo. Trén cd s6 d6 ching tbi danh gia linh vuc kinh doanh cua

KSB tiém &n kha nhiéu rui ro; thuc t&€ céng ty cling da nhin nhan
thdy diéu nay nén d3 hudng tdi viéc phat trién khu céng
nghiép trong thdi gian téi nhung hién nay hoat dong nay
chua cé su déng gép dang ké cho thu nhdp cua KSB.

0 50 100 150 200 250 300

O Giad von hang ban
® Chi phiban hang Do hoat dong trong linh vuc khai thac khoang san nén déi tugng
O Chi phi quan ly doanh nghiép san xudt cua Coéng ty la tai nguyén thién nhién nam dudi dang
quang mo. Chi phi nguyén vat liéu chia cong ty chu yéu la chi phi
nhién liéu dung cho viéc khai thac nhu x&ng dau; dién; vat liéu ng;
cac loai vat liéu phu khac....Trong khi gid xang dau; dién dang c6
Xxu hudng tang trong nhitng nam tdi sé tac dong khong nhd tdi chi
phi dau vao clua KSB.

O Chi phi hoat déng tai chinh

Nguén: BCB cua céng ty; TVSI téng hop
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Gia muc tiéu: 53,000 VND

Gi3 hién tai: 51,000 VNP

TINH HINH TAI CHINH

So sanh véi cong ty ciing nganh

Kha nang thanh toan KSB DHA
KN thanh toan hién hanh 1.39 6.89
KN thanh toan nhanh 1.27 3.49
Kha nang hoat dong

Vong quay hang tén kho 2.41 1.07
Vong quay tai san c6 dinh 1.48 0.36
Vong quay téng tai san 0.51 0.16
CG cau von

Ng phai tra/NVCSH 0.36 0.11
NG phai trd/Téng Tai san 0.55 0.13
Kha nang sinh Igi

Loi nhudn bién gép 39% 46%
Lgi nhudn bién trudc thué 34.6% | 45.25%
Loi nhuén bién sau thué 26% 37.36%
ROA 13% 12.5%
ROE 21% 15%
Lgi ich cd dong

Bookvalue (30/9/2009)_VNb | 26,116 29.800
EPS trailing (97/2009) VNP | 5,520 5,390
P/E 6.07 7.97
P/BV 1.85 1.45

Nguén: BCTC cua cédc céng ty, TVSI téng hop

P& danh gia rd hon tinh hinh hoat déng clia KSB ching téi tién hanh
phan tich tinh hinh tai chinh clia KSB trong su so sanh tham chiéu vdi
DHA. DHA va KSB déu tap trung hoat dong trong linh vyc san xuat vat
liéu xdy dung nhu cat; da; soi; ngdi...hai cong ty nay tuong ducng vé
quy mo S4 liéu phan tich dugc 1dy dén ngay 30/9/2009.

Kha nang thanh toan

Kha nang thanh todn cua KSB khdng cao bdng DHA nhung ciing & mlc
ch8p nhén dugc. Hé s8 thanh todn nhanh ciing gan bang vai hé s§ thanh
toan hién hanh ching té ty trong hang ton kho cla céng ty d muc thap;
khong cé nhiéu hang héa con ton dong.

Kha nang hoat dong

Chinh vi lugng hang ton kho cta cong ty thdp nén vong quay hang ton
kho cla cbng ty cao han DHA. Vong quay tai san c6 dinh va tdng tai san
cla KSB cling cao han DHA diéu nay ching to viéc s dung tai san tao ra
doanh thu clia KSB la kha tot.

Cd cau von

Néu nhu DHA kha than trong trong viéc sr dung ng tai trg cho hoat dong
cla cdng ty (ng chi chi€m 13%) thi KSH lai manh tay han trong viéc tan
dung don by tai chinh. Tuy nhién theo danh giad cia ching téi hé sé ng
xdp xi 50% khéng phéi la mdc d6 qué I6n gdy nén rdi ro cho doanh
nghiép bdi vi khd nang thanh toan van dugc dam bao.

Kha nang sinh Igi

Hé s6 phan anh Igi nhuan bién rong clda hai doanh nghiép nay tuong daGi
cao khi 8 murc xap xi 40% nhin chung céc chi tiéu nay ctia KSB khong t6t
bang DHA. Diéu nay chirng td6 DHA c6 chinh sach quan ly chi phi san xuat
hiéu qua han cta KSB. Sap téi gid xang dau; dién cling cé kha ndng tdng
diéu nay de doa kha nang sinh I3i cta cac céng ty bj &nh hudng. ROA cua
hai doanh nghiép nay & mdc xdp xi nhau nhung KSB manh tay st dung
ng hon nén ROE h&p dan cac nha dau tu han DHA.

Hé s6 gia tri thj trudng

Céc chi tiéu phan anh hé s6 gia tri thi truGng cua KSB va DHA la xdp xi
b&ng nhau. Diéu nay chiing té mirc d6 hdp dan cta hai cd phiéu nay vdi
cac nha dau tu la tudng duong nhau.

STT| Don vi truc thubc Dia diém Hoat déng chinh
ITéng dién tich 212,84 cach thi xa Tha Dau Mot khoang
1 [Khu c6ng nghiép dat qudc|Huyén Tan Uyén 30km va Tp. HO Chi Minh khodng 70km bao gom hai khu A
va B.

2 Xi nghiép khai thac; ché Dién tich khai trudng la 22ha; cdng sudt khai thac 1.755
bi€n da Tan Dong Hiép triéu m3/nam; mo 10 thién

3 Xi nghiép khai thac da Cach huyén ly Phu Gido tinh Binh Khai thac trén dién tich 23ha t6ng dién tich quy hoach mo
Phudc Vinh Ducng 4km vé phia Bong 55ha; cong sudt khai thac 1 triéu tan ndm
Xi nghiép ch€ bién da Tan| s » 1/ Lo a2 ox rpia Hién dau tu khai thac 10ha/quy mé 45 ha; san lugng khai

4 My Nam & phia bac bén do Ba Miéu 3.5km thac du ki&n 540,000m3/n&m

5 Nha may nudc dong chai San xuat nudc khoang tinh khiét dong chai dudi tang ngam
BIMICO sau.

6 Xi nghiép cao lanh Tan  [X& Bat Qudc, huyén Tan Uyén, tinh Diéu hanh hoat ddng san xuat kinh doanh cao lanh tai cac
Thanh Binh Ducng mo cao lanh Tan Lap; mé cao lanh Sudi Voi

n S P, x A LA . T8 chirc khai thac va tiéu thu sét gach ngdi c6 ngudn gbc
7 Eocl’)ikaﬁlé\:\rll\a;iiit gach Gpéla;n%:n;hﬁaD?le'ep’ huyén Tan tram tich tai mo Khanh Binh. Cong suat khai thac cho phép
9 y 9 Ia 200,000m3/ndm

8 Nha may gach Tuynel Ap Tan Binh, x& T&n Hiép, huyén Tan [Nha may cé cong suét thiét k& ban dau 13 25 triéu vién Vi
Binh Phu Uyén tinh Binh Dudng hé thong ché bién cua Han Qudc va Bungari.

° Xi nghiép san xuat céng [Pai 16 Binh Dudng; xa Thuan Giao; Xi nghiép san xuat bé téng ly tam vdi cong suat
bé tong ly tam huyén Thuén An tinh Binh Ducng 60,000tdn/nam

KSB - Bao cao phan tich
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Gia muc tiéu: 53,000 VND Gia hién tai: 51,000 VNP
CHUNG KHOAN TAN VIET
San giao dich cia moi nha
R DINH GIA CG PHIEU |
KSB DHA HPS MIC LBM

Gia hién tai 48.6 42.9 14.2 94.8 15.8
Sé lugng cé phiéu 10,700,000 10,099,670 1,565,250 1,489,240 8,500,000
Gia tri von héa 520,020,000 433,275,843 22,226,550 141,179,952 134,300,000
Ty trong gia tri vén héa 41.57% 34.63% 1.78% 11.29% 10.74%
EPS trailling 8804 5,385.20 1,141.37 4,681.06 685.39
Bookvalue 26,287 29,622 13,585 22,768 13,957
P/E 5.52 7.97 12.44 20.25 23.05
P/B 1.85 1.45 1.05 4.16 1.13
P/E thanh phan 2.29 2.76 0.22 2.29 2.47
P/B thanh phan 0.77 0.50 0.02 0.47 0.12

Chung toi ti€n hanh dinh gida KSB theo phudng phap so sanh tudng d6i véi hai chi tiéu
P/E va P/B. Céc cd phiéu dugc lya chon dé€ tinh todn gia tri tham chiéu la cac céng ty
hoat déng trong linh vuc khai thac khoang san (cat; cao lanh; sét...) hién dang niém
yét & trén hai san cd quy mod tucong dudng véi KSB.

Theo thong tin md&i nhat ma chidng téi cé dugc thi Igi nhuan sau thué nam 2009 cua
KSB udc tinh dat khoang 90 ty dong vugt rdt nhiéu so vdi k€ hoach nam dau nam la
48.130 ty dong. Nguyén nhéan la do gid nguyén vat liéu xdy dung tang gid manh vao
th&i diém cubi ndm 2009 khién cho KSB dugc hudng Igi. Sang ndm 2010 khi cac chinh
séch hd trg kinh t& khdng con dugc nhidu nhu ndm 2009; chinh phu ciing chi dao muc
tiéu kiém ché lam phat nén kha nang Igi nhuédn cla cong ty khong dugc khd quan
trong ndm t&i. Thém vao doé hoat ddng khai thac mé clia cdng ty sé bi thu hep dang ké
khi cdc mo cli dang trong 16 trinh dong clra néu nhu khong tim dugc cac mé mdi phu
hgp dé& thay thé& thi d6 1& mét rui ro rit 16n v8i KSB. Mot cach than trong ching téi
danh gid n&m 2010 KSB sé chi cé thé dat dudc mirc k& hoach Igi nhudn ban dau la 57
ty; nhu vay mdc EPS udc tinh cho nam 2010 sé la 5,315VND.

Coéng ty cé chinh sach chi tra ¢ tic 8 mic 8n dinh 15% dén 20%/nam. V4&i gia dinh
muUc trd c6 tlc nay trong ndm téi 1a 20% gia tri s6 sach (Bookvalue_2010) s& vao
khoang 29,000VND.

Theo tinh toadn cla ching tdi gid tri trung binh cho P/E clia cac c6 phiéu trén la 10.04
va P/B la 1.88 tuy nhién mic do ky vong cua cac nha dau tu sé thap hon mot chut do
dé P/E va P/B & mic 10 va 1.5. Gid cé phiéu KSB sé giao déng trong khoang tir
43,000 VNP dén 53,000 VNP. Vi mic gid hién tai 14 51,000 VND thi KSB khéng
phai la mot co hdi hdp dan dé dau tu.

- VI THE CONG TY TRONG NGANH -

Hién nay cbng ty dang ddng & vi tri trung binh trong nganh khai thac khoang san khi
so sanh véi cac Téng céng ty 18n nhu Téng Céng ty Vat liéu xdy dung Bién Hoa; Téng
cong ty vat liéu xay dung Binh Dudng vé doanh s6 va san lugng hang nam tai khu vuc
Déng Nam B6. Hién nay cac mod da cii clia cong ty nhu Tan Béng Hiép dang nam trong
16 trinh déng clra ly do 1a bdi cdc md nay ndm & gan cac khu vuc dan cu (mdi) cho nén
viéc khai thac anh hudng téi méi trudng. NEu nhu khéng cb gi thay d&i 16 trinh déng
clra cac mo sé dudc thuc hién dén nam 2013. Trong thdi gian tdi KSB cling dinh hudng
dau tu manh vao linh vuc khu cong nghiép von la thé manh va la chd truong cua tinh
tuy nhién theo danh gia clia ching téi phai mat khoang 2-3 nam nita hoat dong nay
clia KSB méi thuc su phat trién.
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San giao dich cia moi nha
Khuyén cdo str dung San pham phong phan tich TVSI

. . . f s ® Bao cao thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét c&n trong, tuy nhién Céng ty C8 phan Ching Théng tin cAp nhap website hang ngay
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach

nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing

dugc dé cép dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay

nhén cua cac chuyén vién phan tich ma khéng dai dién

cho quan diém cta TVSI. Thdéng ké giao dich tuéan

® B3o cdo chi nhdm cung cdp thdng tin ma khéng ham vy Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan. Lich su kién theo than
NguGi doc chi nén s dung bao cdo phéan tich nay nhu ! 4 KIS g

mot ngudn théng tin tham khao. L. .
® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi B&o céo Kinh t& Dau tu thang
cac do6i tugng dugc dé cap de”:n, trong bao cdo nay. Ngudi
doc can luu y r‘éng“ TVSI c6 thé c6 nhitng xung dot lgi ich B&o c4o phan tich nganh
dbi va@i cac nha dau tu khi thuc hién bao cao phan tich
nay. Béo c&o phéan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TicH PAU TU o
Top 50 ma CK c6 gia tri von hda I6n nhat
Phé phong Phéan tich diu tu
® Hoi thao
Ths. Hoang Thi Thanh Thuy .
HOi thdo chuyén dé va hoi thao nho

Chuyén vién phan tich: san pham giao dich
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