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CONG TY CO PHAN XAY DUNG VA SAN XUAT VLXD BIEN HOA (HOSE: VLB)

D6 Hoang Son

Chuyén vién tw van dau tw

Email: sondh@fpts.com.vn

Dién thoai: 0827.099.969

400%

e \/NINDEX e \/| B

300%

200%

100%

0%

-100%

01-Apr-20 01-Apr-21

19%

2% thoi gian dau tw tr 1 dén 2 nam.

01-Apr-22

Théng tin giao dich ngay 15/02/2022

Gia hién tai (VND/cp)

Gia cao nhat 52T

Gia th4p nhéat 52T

S6 lugng CP niém yét

S6 lwong CP dang Iwu
hanh

KITGD binh quéan 10 phién
Vén hoéa (ty déng)

EPS trailling (VND)

P/E trailling

Téng quan doanh nghiép

29,400
50,200
23,100
45,000,000

47,000,000

130,104
1,415.77
N/a

N/a

Gia hién tai: 29,400
Khuyén nghi
Gia muc tiéu : 47,800
Mua
Tang/(giam): +57,5%

HUONG LOI TU PAU TU CONG

Sau khi phan tich va tim kiém théng tin, ching téi xac dinh gia
muc tiéu ctia c¢b phiéu VLB 1a 47,800 VND, cao hon gia hién
tai 57,5%. Chang toi gitr nguyén khuyén nghi MUA véi khung

DIEM NHAN PAU TU

v' Boéng lyc tang trwdng chinh tlr viéc chinh pha huy dong

ngudn lwc, ddy manh gidi ngan dau tw cong.

v’ Mb da co trir lwong &, vi tri ndm gan cac dw an giao

théng trong diém.

RUI RO CAN THEO DOI

v Tién d6 dy an xay dwng ha tAng va chad treong xay dwng

clia nha nudc.

Cong ty co phan xay dwng va san

Tén PPV G o N
xuat vat lieu xay dwng Bién Hoa
K4/79C, B. Nguyén Tri Phuong,
Dia chi KP3, P. Blru Hoa, TP. Bién Hoa, T.
bong Nai

Doanh thu f aEs ma AL lAL A

chinh Ban dat da, vat liéu xay dwng
Chi phi Coe A N
chinh Chi phi van hanh n‘qo
Loi thé Trir lwgng mé 16N, vi tri dia ly gan
cénh tranh cac khu cbng nghiép va dy an q’au
tw céng
Rui ro chinh Phap ly vé khai thac mé
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TONG QUAN DOANH NGHIEP

Lich st hinh thanh e Nam 1983 Ngay 03/12/1983: Xi nghiép khai thac Déat Bién Hoa dwoc
' thanh lap theo Quyét dinh s6 18/QD.UB ctia UBND Thanh phé Bién Hoa.
o Nam 1988 Ngay 20/03/1988: Xi nghiép khai thac D4t Bién Hoa sap nhap
v&i Xi nghiép khai thac Cat Bién Hoa va Xi nghiép khai thac Ba Tan
Thanh 1ap Xi nghiép san xuét vat liéu xay dwng Bién Hoa theo Quyét dinh
s6 397/QD.UBTP ctia UBND Thanh phé Bién Hoa
e Nam 1996 ngay 12/11/1996: Xi nghiép san xuét vat liéu xay dwng Bién
Hoa dbi tén thanh Cong ty Xay dwng va San xuat vat liéu xay dwng Bién
Hoa theo Quyét dinh sb 5425/QD.UBT ciia UBND Tinh Béng Nai.
e N&am 2005 Ngay 05/05/2005: Cong ty Xay dwng va San xuét vat liéu xay
dwng Bién Hoa dbi tén thanh Coéng ty TNHH M6t thanh vién Xay dwng va
San xuat vat lieu xay dwng Bién Hoa theo Quyét dinh sb
1724/QD.CT.UBT cla Chu tich UBND tinh Bong Nai
e Nam 2016 Ngay 22/09/2016: Giao dich dau tién trén san UPCOM véi gia
tham chiéu 18.800d/CP.
o Nam 2018 Ngay 15/03/2018: Tang vbn diéu |& Ién 470 ty déng.

Co cau cb6 dong

Khac .
N oan Tong cong ty Cong nghiép
41% . 5
Co Cfiu co fiong thyc pham Bong Nai
dén ngay 49%
30/06/2022
Co6ng ty TNHH Pau tw =
KSB
10%
Tong cong ty Cong nghiép thwec phdm Dong Nai = Coéng ty TNHH Pau tw KSB Khac

Nguén: VLB, FPTS téng hop

e Tu khi thanh lap den nay, Téng 'Cong ty Cong nghiép thuc pham Doéng Nai v&i dai dién s& hiru 1a UBND tinh
E)ong Nai ludn la ¢ dong Ion nam gilr khéi lwong kiém soat doanh nghiép. Bay dwoc danh gia la diém manh
ctia doanh nghiép khi d6i mat véi nhirng phé duyét phap ly.

Lich str chi tra c6 tirc

Nam Ti 1é tra co tirc
2019 2,500 déng/CP
2020 2,000 déng/CP
2021 3,645 dong/CP
2022 2,000 déng/CP

e VLB ¢4 lich st chi tra cb tirc hang nam vai ty 1& loi tec hAp dan so véi thi gia cd phiéu. Cho thay doanh nghiép
c6 mét strc khde tai chinh tét va tinh hinh hoat ddng kinh doanh twong dbi on dinh.



HOSE: VLB

TONG QUAN NGANH

1. Chuédi gia tri nganh da xay dwng

Ché bién

Nghién, Phan Loai da

)
(1x1) (1x2) (2x4) (4x6)

Da héc, BDa mi

b San xuét Paura

Ngudn: FPTS téng hop

Chuéi gia tri nganh da xay dwng cé dau vao chu yéu 1a tlr cac mé da. Do 14 tai nguyén thién nhién thudc s hiru

clia nha nwéc nén cac md da phai da diéu kién cho phép khai thac theo phép luat méi dwoc phé duyét khai thac va ché
bién.

Sau qua trinh khai thac theo phuong phap nd min, san phadm da thé theo dang khdi dwoc dwa vao nghién, phan

cap dwa ra cac san pham véi kich thwdc khac nhau nhw: (1x2) (1x2) (2x4) (4x6), da hoc, da mi... ngoai ra, san pham
d4t tlr cac qua trinh khai thac ciing dwoc tan dung.

2. Dac diém nganh da xay dwng
e Da xay dwng la nguyén liéu chiém ty trong I&n trong cac codng trinh xay dwng béi tinh trng dung cao. Cac san

pham tir d4 cé thé s dung cho cac hang muc tir xay nha &, nha dén ha tang.

e Do la nguyén liéu thién nhién, phai tdc dong vao nén dia chat dé khai thac nén viéc xin gidy phép khai thac la
rat khé va can thdm dinh mét nhiéu thdi gian. Vi vay, nhitng doanh nghiép c6 thoi gian khai thac dai va chuwa
dat d6 sau téi da 1a nhivng doanh nghiép cé loi thé canh tranh I&n. Ngoai ra, nhitng doanh nghiép khai thac
xong tang bé mat ciing 12 loi thé béi khai thac cang sau thi chat lwong d& dem lai cang cao.

e Da xay dung ning, cdng kénh, nén chi phi van chuyén déi véi vat liéu nay I&n. Vi vay, nhitng mé da co vi tri
gan v&i dy an xay dung sé dwoc wu tién st dung hon.
e Ky thuat khai thac da khéng phurc tap nén tiét gidm dwoc chi phi vé san xuét.
3. Tinh (ng dung cta san pham.

San pham tr da co tinh (ng dung cao, nén mdi kich thuwdc déu dwoc tan dung phuc vu cho cac hang muc xay
dung tlr nha & dén ha tAng. Mac du hién tai co rat nhiéu vat liéu thay thé cho da, nhwng so sanh vé gia thanh va tinh
&ng dung, da tw nhién van l1a vat liéu hiéu qua nhét.
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Kich thwéc
(mm)
Co 2 loai da den va xanh, da . £ A LA ga
S AL A X ... | Dung trong két cau bé tdong
xanh co6 két cau tot hon nén gia | . R 3 N :
10mm x Lz £, 1 lam nha cao tang, mat duwdng
1x2 cao hon. C6 kha nang két dinh < N 5
28,25,22,16mm L £y Ky SN bang san bay, cau cang,
xi mang rat tot, giup bao vé thép R PSR
L A £ dwong quoc 16...
va chong tham.
Kha nang bam dinh nhua 1) 5 ) an 1am 16p be tong lot
4x6 40mm x 60mm dwong cao, clrng cap, chiu X ’ P 9
a Ky 24 mong...
lre/nén rat tot,...
Mi San Lam chan gach béng, gach 6t
~>ang 3mm x 14mm La da tach tr da Mi bui san, phu gia cho cong nghé bé
(ba mat) N
tong.
~ | Ung dung nhu da Mi sang va
Da Mi Bui <5mm La da tach twr qua trinh ché bién Cf) the‘thay thé cqt choxcac )
: 1x2. cbng trinh mang tinh tham mi
cao.
La hén hop tir da mi bui dén | Lam cap phéi cho nén dwéorng
Ox4 omm - 40mm k|?h thy’oc 4’10 mm. Cg t|[1h trong hang muc va stra va lam
chac, bén, bam dinh xi mang mai, dung trong muc dich san
tot. l&p nén moéng nha &..
Dung gia tang tudi tho cong
Pa hoc 20cm x 30cm Vo cung cirng cap trinh, ké dé séng/bién va do
mong.

4. Dién bién nganh da xay dwng

Nguén: FPTS téng hop

Cong suat khai thac da xay dwng tai cac khu vwe trong diém (Triéu

m3/ nam)
70 8.40%  8:60%
€0 8.10% ¢ s
R 8.20%
50 o
8.00%
40 7.60% 7-:)% 7.80%
30 o 7.60%
0,
7.30% 7.40%
20 °
7.00% 7.20%
10 ® 7.00%
0 6.80%
Trungdu & Dongbang Bactrung bd Tay Nguyén Doéng Nam BO Dong Bang
mién nui phia séng Hong & duyén hai Séng Clru
Bac mién Trung Long

Nguén: FPTS téng hop

Ngudn cung da hién tai & mirc 170-190 triéu m3/nam theo quy hoach khai thac giai doan 2015-2020. Chinh ph

cling da co6 cha chwong lap quy hoach khai thac VLXD giai doan 2021 — 2030 do Tha twéng Chinh phu chi dao nhwng
hién tai van dang xem xét va tham do, chwa dwoc phé duyét.
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Cac md cii hién dang dan hét tudi tho, khai thac do dé sau dat ti da va hét han khai thac ciing khién cho nguén
cung da bi anh hwéng.

N&m 2022 nhu ciu vé da xay dwng dwoc ghi nhan & mirc thap, nguyén nhan chd yéu dén tir nhu cau da xay
dwng ha tang dudng bd giao théng gidm, mét trong nhirng ngudn tiéu thu da chiém 65-70% tdng nhu cau da xay dwng.
Theo bao céo tir Bd Tai Chinh, nam 2022 murc gidi ngan wéc tinh dat 436 nghin ty déng, twong tng 67,3% ké hoach.

Gia ban da 1x2 cac khu vuwc
(Nghin dong/m3)
Ha N§i =TP.HCM - PéngNai - BaNang =BinhDuong

400
—=
300 “ —
J—
200 — ' —
100
0
2017 2018 2019 2020 2021 2022

Nguén: FPTS téng hop

D4 1x2 14 loai da st dung nhiéu nh4t b&i tinh trng dung cao trong xay dwng, gia loai da nay c6 sw khac nhau tai

cac khu vuc do tinh chat vat ly cia da. Tai khu viec TP.HCM, Déng Nai thwéng 1a da xanh cirng hon, dé bam dinh xi

mang, chéng sut IUn cac cong trinh nén cé gia cao hon. Tai khu viee nhw Ha Nai, Binh Dwong, do chét lwong da kém
hon, nén gia thanh ré hon.

Theo B6 Xay dwng, gia da xay dwng ndm 2022 tang 7,6% so véi cuing ky do gia xang, dau ting la nguyén nhan
tac dong dén chi phi khai thac va van chuyén.
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PHAN TiCH HOAT DONG KINH DOANH

l. Linh vwc kinh doanh va san pham chinh.
Co cdu doanh thu ndm 2022

Khac
7%

Doanh thu ban hang hdéa
23%

Doanh thu xay dung /

0,
2% Doanh thu ban dat, d3a

68%

m Doanh thu ban dat, da = Doanh thu xay dyng m Doanh thu ban hang hoéa Khac

Ngudn: VLB, FPTS téng hop

Xay dyng & San xuat Vat lieu xay dwng Bién Hoa la doanh nghiép hoat déng trong linh vyc budn ban Vat liéu
xay dwng va thi cdng cac cong trinh xay dwng. Ban dét da van dang 1a mang dem lai doanh thu chinh. VLB hién dang
s& hiru 5 mé da hoat dong tai dia ban tinh Béng Nai. Tt qua trinh khai thac, VLB cho ra cac san pham |a cac loai dat,
da s dung trong linh virc xay dwng ha tang nhw [am duwdng, nén méng, san lap mat bang va lam gach.

DA MI SANG DAT GACH

PAT SO DA MI BUI
Nguén: VLB, FPTS téng hop
Ngoai san pham chinh, Céng ty kinh doanh thém cac san phdm VLXD nhw gach ngéi, bén chira nuéc, xi méng,
sat, cat xay dwng phuc vu thém cho nhu cau ctia nhirng cong trinh xay dwng dan dung.
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GACH NGOI

GACH MEN CAT XAY DUNG

Nguén: VLB, FPTS téng hop
VLB ciing cung cép thém dich vu van chuyén, béc d& nhung hoat déng nay ciing chi déng gép kha it vao co' ciu
doanh thu va lgi nhuan.

ll.  Vithé cha doanh nghiép.

1. Doanh thu, lgi nhuéan doanh nghiép nganh Da xay dwng.

Doanh thu, Lgri nhudn cdc doanh nghiép nganh da xay dwng 2022

1400 40.00%
(1]
1200 35.00%
1000 30.00%
(1]
800 (] 25.00%
600 20.00%
400 15.00%
200 I 10.00%
0 L 5.00%
VLB LBM KSB C32 DHA NNC
-200 0.00%

W Doanh thu Loi nhuan @ Bién LNG

Nguén: FPTS téng hop

N&m 2022, doanh thu va LNST clia nganh da xay dung (gém c6 VLB, LBM, KSB, C32, DHA, NNC) Ian lwot dat

4,287 ty ddng (tang 8.26% so v&i clng ky) va 359 ty ddng (gidm 29,19% so véi cung ky). Mirc tang trwdng doanh thu

nay chl yéu nh& nhu cau héi phuc tlr mirc nén thap ndm 2021. San lwong tiéu thu da tang tir 15-18% so vai cung ky,
cung v&i do, gia ban 2022 ciing tang 7% so v&i nam truéec.

Cac doanh nghiép trong nganh da xay dwng déu cé bién loi nhuan gop khodng 23 - 26% trong nam 2022, gidm

2% - 3% so v&i cung ky, nguyén nhan chi yéu do gia dau tang, day la nhién liéu dau vao cua tat ca cac khau tir khai
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thac t&i van chuyén. Dbi véi KSB, do hoat ddng kinh doanh c6 sy déng gop tir bat dong san, khu céng nghiép nén doanh
nghiép nay co bién Igi nhuén cao hon.

N&m 2022, VLB Tang trudng 35,35% vé doanh thu va la doanh nghiép c6 mic doanh thu tdi tr mang kinh
doanh dét, da cao nhat nganh. Tuy nhién, do phai ghi nhan khoan 16 270 ty déng chi phi cAp quyén khai thac giai doan
2014 — 2021 cho cac mé da Thanh Phu 1, Tan Cang 1 va Thién Tan 2 nén két thic ndm VLB ghi nhan muc 16 32 ty
dong.

2. Vithé quy md, cong suét khai thac nguyén liéu.

Céng suat

Triv lwvong

r?l‘; Sau  khaithac  nguyén khéi Con Ig"" EZ"
en te (m3/ndm) lai (m3) P phep
DHA NUi gi6 Hon quan, Binh Phuéc 50m 300,000 4,260,000 08/2038
DHA  TanCang 3 Bién Hoa, Ddng Nai 60m 500,000 4,455,720 03/2037
DHA  Thanh Phd 2 Vinh Ciru, Ddng Nai 80m 1,000,000 6,463,532 12/2028
KSB  Tan Dong Hiép D7 An, Binh Duong 150m 2,000,000  racdongxauden ;544
moi trvong
KSB  Vinh Phuéc Phu Gigo, Binh Dwong 50m 1,000,000 1,919,261 01/2023
KSB Tan My Bac Tan Uyén, Binh Duong  70m 1,000,000 16,832,073 08/2029
KSB  Thién Tan7 Vinh Ciru, Ddng Nai 60m 500,000 400,053 01/2035
CTI  TanCang8 Bién Hoa, Ddng Nai 60m 800,000 142,000,000 12/2033
CTI  Thién Tan 10 Vinh Ciru, Ddng Nai 60m 900,000 25,700,000 12/2035
CTI Xuan Hoa Xuan Loc, Déng Nai 60m 500,000 17,500,000 12/2034
NNC Mi Tau Tan Lap, Binh Phuéc 60m 1,000,000 21,509,268 01/2042
NNC NGi Nhé D7 An, Binh Duong 150m 2,000,000  racdongxauden ;544
moi treong
C32  TanDéng Hiep DT An, Binh Duong 150m 800,000  racdongxauden 4,4
moi tredng
VLB  Thanh Phu 1 Vinh Ctru, Ddng Nai 60m 1,800,000 46,805,940 2042
VLB  Thién Tan2 Vinh Ctru, Ddng Nai 60m 1,500,000 26,136,492 2039
VLB  TanCang1l Bién Hoa, Ddng Nai 60m 1,500,000 49,193,051 2040
VLB Soklu 2 Théng Nhét, Bdng Nai 10m 400,000 3,041,148 2026
VLB Soklu 5 Théng Nhét, Bdng Nai 10m 500,000 2,563,542 2025
BMJ An Binh Phu Giao, Binh Duwong 800,000
DGT  TanCang4 Long Thanh, Déng Nai

Nguén: FPTS téng hop

C6 6 doanh nghiép khai thac va kinh doanh da la VLB, KSB, DHA, CTI, NNC, C32. Trong d6, VLB hién tai la

doanh nghiép s& hiru nhiéu md da cé trir lwong Ién, chat lweng da cao véi cdng suét khai thac Ién nhét trong khu vuc.

Ngoai ra, cac mé da cé cong suét Ién clia doanh nghiép déu cé thoi han khai thac dai cing dd sau chwa tac dong nhiéu
dén méi trwdng nén sirc canh tranh ctia VLB so v&i cac doanh nghiép cung nganh 1a kha 1on.

Hién tai, do m&t s mé hét ky han khai thac, nén nguén cung tai khu virc Dédng Nam B bi han ché. Vé&i nhu cau

ddy manh dau tw cdng trong viing, nhiéu kha ndng cac mé da con lai sé dwoc cAp thém quyén khai thac dé dam bao
tién do thi cong ha tang.
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3. Leoithé vé vitri nguén nguyén liéu.

Fpt Securities

HOSE: VLB

Khodng Cach Mé Khodng Cdch

Cao téc Chon Thanh - Birc Hoa (84km)
Thanh Phu 1 88 Tén My 70
Thién tén 2 68 Phworc Vinh 41
Suklu 2 116 Thién Tén 7 86
Tdn Cang 1 65 Tam Lap 44
Soklu 5 110

Cao tdc Bién Hoa - Viing Tau (54km)
Thanh Phu 1 19 Tén My 33
Thién tén 2 20 Phuéc Vinh 65
Suklu 2 42 Thién Tdn 7 19
Tén Cang 1 9 Tam Ldp 60
Soklu 5 40

Cao tdc HCM - Méc Bai (65km)
Thanh Phu 1 55 Tén My 51
Thién tdn 2 65 Phucorc Vinh 65
Suklu 2 88 Thién Tén 7 56
Tdén Cang 1 58 Tam Lap 59
Soklu 5 89

Cao tdc HCM - Cho'n Thanh (55km)
Thanh Phu 1 31 Tén My 39
Thién tédn 2 36 Phudrc Vinh 65
Suklu 2 61 Thién Tén 7 31
Tén Cang 1 29 Tam Ldp 60
Soklu 5 59

Cao Tdc Diu Gidy - Tan Phu - Bao Loc (127km)
Thanh Phu 1 41 Tén My 50
Thién tédn 2 36 Phwdrc Vinh 84
Suklu 2 11 Thién Tén 7 40
Tdén Cang 1 36 Tam Léap 77
Soklu 5 11

Cao tdc HCM - Long Thanh - Dau Gidy mé& rdng (24km)
Thanh Phi 1 48 Tén My 62
Thién tén 2 50 Phuworc Vinh 90
Suklu 2 71 Thién Tén 7 48
Tdén Cang 1 41 Tam Léap 84
Soklu 5 72

Thanh Phu 2
Tén Cang 3
Nui gio

Thanh Phu 2
Tén Cang 3
Nui gio

Thanh Phu 2
Tén Cang 3
Nui gio

Thanh Phu 2
Tén Cang 3
Nui gié

Thanh Phu 2
Tén Cang 3
Nui gio

Thanh Phu 2
Tén Cang 3
Nui gioé

Khodng Cdch

88
99
28

18
10
107

55
59
96

30
30
33

41
29
132

48
42
130

Khodng Cdch
Tén cang 4 69
Tén cang 4 13
Tan cang 4 62
Tan cang 4 32
Tancang4 40
Tancang4 45

Cu ly ban kinh giita mé d4a va du an dau tw trong vong 60 km thi gia thanh canh tranh hon.

Nguén: FPTS téng hop

Do d& xay dwng la san pham d&c thu véi khéi lwong nang, cong kénh nén vi tri dia ly 1a moét yéu td quan trong
ddi véi nganh. Chi phi van chuyén thwdng chiém ty trong 16n trong gia thanh san phdm nén nhitng mé da ¢ vi tri thuan
loi ¢6 quang dwédng ban kinh dwéi 60km, gan cac dw an cao tbc sé dwoc wu tién huy déng hon.

D6 Hoang Son (SonDH)
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lIl.  Trién vong ndm 2023.

1. Tang trwéng doanh thu va Igii nhuan ttr nhu cau xay dwng ha tang

Hoat ddng giai ngan dau tw cong va ké hoach

800000 120.0%
100.0%
600000
80.0%
400000 60.0%
40.0%
200000
20.0%
0 0.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Vén du tw cong ké hoach Vén du tw cong thwe hién ==@==Ty [& thuc hién so vai k& hoach

Ngudn: B6 Tai chinh, FPTS téng hop

65% - 70% nhu cau tiéu thu d& dén tir xay dwng ha tAng, dwéng bd néi riéng va dau tw cdng néi chung nén cac

hoat dong gidi ngan dau tw [inh virc nay 13 yéu t ting trwdng chinh clia nganh. Ké hoach gidi ngan dau tw cong ndm

2023 dw kién 700.000 ti ddng, tdng khodng 25% so v&i ké hoach 2022. Cac dw an trong diém bao gdm cao téc Bac —

Nam, cac dy an Pwong vanh dai khac nhau & Ha N6i va TP.HCM...Theo Bd Giao théng van tai, nhu cau vé da xay
dwng giai doan 2023 — 2025 roi vao 21,5 triéu m3.

Theo Tdng céng ty Hang khéng Viét Nam (ACV — chl dau tw San bay Long Thanh), géi thu xay dwng nha ga
van chwa tim dwoc nha thiu. Do dd, nhidu kha nang nhu cau da xay dung t¥ dw an San bay Long Thanh cé thé téng
lén s&m nhét tlr Q2/2023 sau khi tim thdy nha thau hop ly.

2. Cac dw an dau tw céng trong diém trong nam 2023.

Khdi lwong cat/da xay dung

Gia tri Thoi gian hoan thanh A P
(Nghin ty dﬁng) dw kién woc tml} str dung
(Nghin m3)

San bay Long Thanh (Giai doan 1) 109,9 2025 2,040
12 du 4n cao téc Bic Nam 147
Bai Vot - Ham Nghi 7,4 692
Ham Nghi - Viing Ang 10,2 1,000
Viing Ang - Bung 11,8 496
Bung - Van Ninh 10,5

. 2,204
Van Ninh - Cam Lo 10,6
Quang Ngai - Hoang Nhon 20,9 2025
Hoai Nhon - Quy Nhon 12,5 2,950
Quy Nhon - Chi Thanh 12,3
Chi Thanh - Van Phong 10,6 N/A
Van Phong - Nha Trang 12,9 876
Can Tho - Hau Giang 9,8 2,000
Hau Giang - Ca Mau 17,5 N/A
Puong vanh dai 4 (Ha Noi) 85,8 2027 N/A
Duodng vanh dai 3 (TP.HCM) 75,4 2027 5,200
Chau Péc - Can Tho - Soc Tring 45,1 2025 - 2026 600
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Khéanh Hoa - Budn Ma Thudt 21,9 2025 - 2026 878
Bién Hoa - Viing Tau 17,8 2025 738
Ngudn: Bé FPTS téng hop

Cac dw an trong diém tai khu viec Dong Nam Bd déu 1a nhivng dy an cé vén dau tw 16n, khdi lwong tiéu thu
cat/da xay dwng waéc tinh str dung cao. Trong khi d6, quy hoach mé da xay dwng giai doan méi chwa hoan thanh cung
yéu t6 tam dirng khai thac tai mot s mé trong viing sé & co hdi déi véi nhitng doanh nghiép con lai. Dy kién, sé dwoc
tang thém mot lwong cong suat dé bu dap vao ngudn cung con thiéu.

A
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IV.  Cap nhat két qua kinh doanh nam 2022

Két qua kinh doanh 2022: Doanh thu hop nhat dat 1.275 ty déng (+35% Yoy), hoan thanh 55,25% ké hoach
nam 2022 va loi nhuan sau thué dat -32,43 ty ddng (-116% Yoy), 16 it hon so v&i ké hoach 73%. Ty suét loi nhuan gop
gidm tr 26,02% vao 2021 xudng con 23,67% vao 2022. Két qua kinh doanh nay véi doanh thu duoc hd tro' tlr nhu cau
phuc hdi ctia nam 2022 khi so v&i mirc nén thap vao 2021. M&c du phai chiu khodn truy thu thué tir 2014 — 2021 1a 270
ty ddng, nhuwng trong nam 2022, doanh nghiép ciing ghi nhan mirc lgi nhuan tir hoat ddng kinh doanh nén hé tro tbt hon

so v&i ké hoach.

WY 222

Doanh s& thuan 942 1,275 35% 821
Gia v6n hang ban -697 -973 40% 788
L3i gop 245 302 23% 33
Thu nhap tai chinh 15 12 -17%
Chi phi tai chinh 0 0
Chi phi ban hang -19 -19 0%
Chi phi quan ly doanh nghiép -50 -59 18%
L&i/(16) tir hoat dong kinh doanh 191 236 24%

Thu nhép khdc 12 2 -80%

Chi phi khac -1 -271 20762%
Thu nhap khac, rong 11 -269 -2590%
L&i/(18) rong trwdc thué 202 -32 -116% -120
Chi phi thué thu nhap doanh nghiép -40 0 -100%
L&i/(16) thuan sau thué 161 -32 -120% -120
Loi nhuan clia C6 dbng clia Cong ty me 161 -32 -120%
L3i co ban trén cd phiéu 2,912.00 -1,321.00 -145%

Nguén:VLB, FPTS téng hop
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PHAN TiCH TINH HINH TAI CHINH

Co cAu tai san vieng chéc la yéu té tang trwéng cua VLB

Co’ ciu tai san
(Dorn vi: Ty déng)
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BN Tai san c6 dinh mm Hang T6n Kho Tai san khac Phai Thu Tién + Tién glti NH e Ty |& tién/TTS

e Chiém ty trong cao nhét |1a Tién & tién glri NH, khodn muc nay luén duoc gilr trén 40% so v&i tong tai san. Ké
tr Q3/2022, do phai ndp bd sung khodn tién cAp quyén khai thac khoang san t» nam 2014 — 2021, nén lwong
tién bi gidam xudng. Tuy nhién, khoan muc nay ciing d tang tré lai nhd sy bu dap tir hoat ddng kinh doanh trong
Q4/2022 vé&i i nhuan tang 96% so voi Q4/2021.

e Chi phi tra trwdc dai han ctia doanh nghiép chii yéu 1a cac chi phi d&n bu cac md, chi phi bdi thuwdng cho cac hod
nha dan xung quanh. Trong do, d&n bu, bdi thwérng mé Thién Tan 2, Tan Cang, Thanh Phu la chi phi cao nhét.

Co’ cdu ngudn vén
(Pon vij: ty déng)
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-200

B Vdn gop Thang dw cac quy L&i chwa phan phoi No chiém dung M Vay ngan han Vay dai han
e Nhu da trinh bay & trén, tai thdi diém quy 3/2022 do phai tt toan khoan tién ndp bd sung cip quyén khai thac
nén VLB d4 trich thém phan loi nhuan chwa phan phéi d& hoan thanh nghia vu.

e VLB ciing Ia doanh nghiép hiém hoi khéng cé vay no tai chinh K& tir thei diém Q4/2017, nén doanh nghiép
khong phai chiu nhitng chi phi vé I4i vay trong thoi diém 1ai suat dang & mure cao.
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DU PHONG KET QUA KINH DOANH

—

Dw phéng doanh thu thuan 2023 1a 1,363 ty dong (+6,93% YoY), loi nhuan sau thué wéc tinh dat 205 ty ddng
dwa trén nhirng luan diém:

e Do quy hoach khai thac da giai doan 2021 — 2030 s& can phai cé thdi gian phé duyét nén cong suat khai thac
chwa thé tang thém, chuing t6i wéc tinh Cong suét khai thac VLB dat khoang 7 triéu m3 cho nam 2023

e Gi4 trung binh san pham dat d& wéc tinh ting 5% so véi 2022, chi yéu dwoc hé tro tir tang trwdng nhu ciu da
xay dwng cho Ha Tang ky thuat khu vieec Dédng Nam Bo

e Nhu cau xay dwng quay tré lai tai khu viec Dong Nam B, déc biét 1a khu dan cw xung quanh san bay Long
Thanh sé& 1a yéu td kich thich tdng trwdng cho mang kinh doanh hang héa va xay dwng cia doanh nghiép.

2019 2020 2021 2022 2023F

Doanh Thu Thuan 1,132 1,110 1,275 1,363
GVHB -914 -818 -697 -973 -1,020.61
GVHB/DT 80.74% 73.69% 73.99% 76.33% 75.26%
LNG 218 292 245 302 337
Bién LNG 19.26% 26.34% 26.02% 23.67% 24.74%
Chi phi ban hang 15 24 19 19 26
Chi phi QLDN 54 58 50 59 60
LNTT 164 227 202 -32 251
LNST 131 182 161 -32 201
EPS 2,471 3,438 2,912 -1,321 5,371

D6 Hoang Son (SonDH) Bao cao phan tich VLB | 14


http://fpts.com.vn/EN/Our-view/FPTS-reports/

4
H N A "' Fpt Securities HOSE: VLB

Dadu tu va tu do

DINH GIA

> Chung t6i st dung phwong phap P/E dé dinh gia VLB. Gia tri c6 phiéu hop ly cho VLB la 47,800/CP Do dé
chung téi khuyén nghi Mua déi véi gia tri ngay 09/02/2022

P/e Trung binh doanh nghiép clung 8.9
nganh '
EPS 5.371
Pinh gia 47,800
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Tuyén b6 mién trach nhiém

CAc thong tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS, HNK dwa vao cac ngudn théng tin ma ching t6i coi la dang

tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day du cua théng tin nay.

Nha dau tw s& dung bao cdo nay can luu y rang cac nhan dinh trong bao céo nay mang tinh chat ch quan cia chuyén vién phan tich
FPTS, HNK. Nha dau tw s dung bao cao nay tw chiu trach nhiém vé& nhirng quyét dinh ctia minh.

Tai thoi diém thwe hién bao céo phan tich, chuyén vién dang ndm gilr 0 c¢b phiéu VLB va chuyén vién phan tich khéng nam gitr bat ky
c6 phiéu nao ctia doanh nghiép nay.
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