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Cong ty Co6 phan Xay dung va San xuat
Vat liéu Xay dung Bién Hoa
(ma ck: VLB)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



KET QUA KINH DOANH

Két qua kinh doanh

400 35.00%
350 10.00% Q2/2024 doanh thu dat 339 ty dong, tang 39% svck phan
200 I8N doanh thu dén tu viéc ban dat, dad nh3d nhu cau tang tu
25.00% cac du an bat dong san dan dung va cac cong trinh vanh

220 20.00% dai 3, san bay Long Thanh.
200 Bién Igi nhuan gop dat 28%, tang hon 7 diém % so Vai
150 H00% cung ky gidp LNST tang trudng 75% svck, dat 53 ty dong.
100 10.00%

50 5.00%

0 0.00%
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@gxuﬁtlg é':'r},fi? Website: https://sisi.com.vn Hotline: 0243 573 9779 (may |é 666 / 888) Email: trungtamcskh@sisi.vn



HOAT DONG KINH DOANH

Cac du an dau tu cong trong diém tai khu vuc mi

VLB hudng Igi nhd nhu cau tiéu thu da xay dung I8n tu cac
du an dau tu cong trong diém tai khu vuc mién Nam: trong
do sé tap trung thuc hién cac dai du an cao téc Bac Nam giai
doan 2, san bay quoc té Long Thanh, Vanh dai 3 TP. H6 Chi
Minh, Vanh dai 4 Ha No&i, 3 cao toc phia Nam do dé nhu cau
da xay dung la rat 18n.

Gid cac loai vat liéu xay dung dan ha nhiét cung nhiéu nut
that phap ly dugc thdo gd véi ky vong Luat Dat dai (sia doi)
dugc thong qua ké tu ngay 01/08/2024 clng sé giup thuc

day nhu cau tiéu thu da xay dung cua VLB

SMART INVEST . ..
@Securities Services Website: https://sisi.com.vn
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n Nam
Muéc dau Nhu cau da
Dw an tw(nghinty | The&i gian Tien d6 xay dwng
dong) woéc tinh(m3)

Puwdng vanh
dai 3 - TPHCM 75.4 2025-2026 4.400.000
Cao toc Bien 17.8 2025-2026 783.000
Hoa-Ving Tau 2 A

Khoi cong

T6/2023
Cao tbc Chau
Dbc-Can Tho- 44.7 2026-2027 3.400.000
Soc Trang
San bay Long
Thanh GB 109.1 2026 18.000.000
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HOAT PONG KINH DOANH

SA8 hitu cac mo da vaéi trif lugng Ién va vi tri thuan Igi

San Lwong tiéu thu VLB
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Cac mo da cua VLB nhu Mo Tan Cang 1, Thanh Phu 1va Thién 20.0%
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HOAT DONG KINH DOANH

Gia ban binh quan du kién tang

Gid ban da binh quan cua VLB du kién sé tang dang ké trong giai
doan 2024F — 2028F va@i toc do tang trudng kép (CAGR) du phdng ,-L,

dat 3,0%/nam khi nhu cau tU cac du an ha tang trong diém tang "

cao. Theo do, chuing téi du phdng gid ban da sé tiép tuc tang lén) =; &

trong nam 2024 va sé dat dinh vao ham 2026 khi cac du an dan di
vao hoan thién. Sau do, gid ban du kién giam trong giai doan |

2027F — 2028F khi nhu cau dan ha nhiét.
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Tinh hinh tai chinh

No/VCSH

0.4
0.35 VLB con cé tai chinh lanh manh khi khong cé khoan vay
0.3 N3 ngan han va dai han.
0.25 Khoan phai thu khach hang chiém ty trong rat nho (7%
0.2 tong tai sdn ngan han), cho thay phan I6n hang ban dudc
0.15 thu tién truc tiép va cdng nad nho.
0.1
0.05

0
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DU PHONG VA RUI RO

Du phong

« Cac du an dau tu cong trong diém tai khu vuc mién
Nam

* S8 h(lu cdc mo da vai tri lucng I8n va vi tri thuan Qi

« Gid ban binh quan du kién tang

 Taichinh lanh manh

RuUl ro

« Tinh canh tranh cao gitda cac doanh nghiép

« RuUiro khéng gia han dudgc giay phép khai thdc mo
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DU PHONG GIAI DOAN 2024-2025

2022 2023 2024F 2025F

m Doanh thu thuan LNST
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PINH GIA & KHUYEN NGHI

AAS Research dwa ra khuyén nghi

MUA VAO

Phuong phap Péi v&i cb phiéu VLB

dinh gia

GIA MUC TIEU: 42.050VND/CP
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.ads.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn




