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Ngay 06 thang 03 nam 2020
Q4.2019, TDM dat doanh thu thuan 92 ty dong (+9,7% yoy), LNST dat 90 ty dong (-9%
yoy). Lity ké nim 2019, TDM dat doanh thu 345 ty ddng (+20% yoy), LNST dat 203 ty
dong (+7% yoy).
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Bién lgi nhuan gop 2019 caa TDM sut giam chi con 53% so vai cung ky 1a hon 64% do tur
Q2.2019, cong ty thay dbi cach hach toan chi phi khiu hao - TDM thay d6i thoi gian khau
hao (giam tir 3 dén 10 nam thoi han khau hao) lam ting manh chi phi khau hao gay anh
hudng dén bién loi nhuan gop trong ngin han. Tuy nhién, ching t6i danh gia viéc thay ddi
cach hach toan nay khong anh huéng nhidu dén KQKD cua cdng ty trong dai han.

SUC KHOE TAI CHINH

Tai san ngan han ting manh dat 542 ty dong (+284% yoy). Nguyén nhan chi yéu do cong ty

S E da phat hanh riéng I¢ ting vbn gidp cong ty ghi nhan lugng tién mat hon 400 ty dong — Pay

Truong Anh Quéc s& 12 ngudn vén nham nang cong suat hai nha may nuéc Di An va Bau Bang — trong d6 chi
phi nang cong suat nha may nude Di An 1 hon 300 ty ddng. Trong nam 2019, cong ty da chi

taquoc@vchs.com.vn 227 ty ddng cho du 4n nang cong sut nha may nudc DI An.
(+84) 936 769 702 Tai san dai han ting nhe dat 1.807 ty dong (+10% yoy), trong d6 chiém ty trong chu yéu Ia

gia tri hai nha may nudc 714 ty dong, va khoan dau tu 701 ty ddng vao BWE - gi4 tri thi
truong hop ly hién nay khoang trén 1.200 ty ddng. Chung t6i danh gia khoan diu tu vao
BWE kha quan do BWE hién chi tra ¢d tirc déu dan khoang 9%/nam ciing nhu KQKD ting
truong 6n dinh hang nam — BWE 14 khach hang duy nhét cua TDM, doc quyén trong viéc
phan phéi mang Iudi nuée sach cho tinh Binh Duong.

No phai tra tang nhe 1&n 773 ty dong (+14% yoy) — chiém ty trong chi yéu 1a khoan ng vay
gan 640 ty dong nham tai trg du 4n nha may nudc Di An. Vi ty 1&¢ No vay/TTS va No
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vay/VCSH dat lan luot 1a 27% va 40%, ching t6i danh gia cong ty co sic khoe tai chinh 6n
dinh.

TRIEN VONG 2020

TDM hién dang sé hiru hai nha may cung cdp nwéc bao géom (1) nha may nuée Di An
(Cong suat 100.000m3/ngay dém, hién dang hoat dong 140.000m3/ngay dém), va (2) nha
méay nuéc Bau Bang (cong suat 30.000m3/ngay dém, hién dang hoat dong 15.000m3/ngay
dém). Khach hang duy nhit caa TDM la BWE (Cong ty Cap nudc - Moi truong Binh
Duong), cong ty BWE 1a cong ty doc quyén trong viéc phan phdi mang ludi nudc sach cho
tinh Binh Duong.

Théng tin nha mdy nuoc

Thong tin Nha may nuée Di An Nha may nwéc Bau Bang
Cong suit thiét ké 100.000 m3/ngay dém 30.000 m3/ngay dém
San lugng tiéu thu 2018 123.614 m3/ngay dém 3.652 m3/ngay dém
Nguén nudc Séng Bdng Nai Hb Phudc Hoa

Khu virc Nam Tha Dau Mot Bau Bang

(Nguén: Téng hep)

Cong ty s& hoan thién, dwa vao st dung du 4n mé rong Nha méay nwée Di An 1én gép doi
cong suat dat 200.000m3/ngay Vi tdng ngudn von khoang 550 ty dong - du kién hoat dong
100% cdng suat vao cudi nim 2020. Ngoai ra, cong ty ciing dy kién s& dau tu mo rong Nha
may nwéc Bau Bang Ién cong suét gap doi dat 60.000m3/ngay. Tong gia tri dau tu cho 2 du
an mo rong 1a trén 600 ty dong.

Théng tin dau tw nha méy nwéc

Théng tin (ty dong) Nha may nuéc Di An Nha may nuéc Bau Bang
Chi phi xay dung 2746 34,6
Chi phi thiét bi 71,8 21,9
Chi phi quan ly du an 4,4 0,6
Chi phi tu vén 16 21
Chi phi khac 181,7 51
Téng 548,5 64,3

(Nguon: TDM)
Cdp nhdt DHCD

Niam 2019 cong ty da thuc hién huy dong von bang phét hanh ¢ phiéu va ting von diéu 1¢
I&n 957 ty dong. PHCP niam 2020, cdng ty da thong qua ké hoach ting vén diéu I¢ bing
phuong an phat hanh 4,3 triéu ¢ phiéu ESOP. Theo d6, vbn didu 1& du kién ting thanh
1.000 ty ddng.

TDM dur kién niim 2020 dat doanh thu 417 ty déng (+20% yoy, twong dwong 64,2 triéu
m3), LNST dat khoang 224 ty dong (+ 10% yoy) — twong tng EPS 2.340 ddng/cp. Véi ké
hoach nam 2020, TDM du chi 224 ty dong dé chia c6 tic ty 16 12%. Cho 4 nam tiép theo,
cong ty dy kién tang c6 tic mi nim thém 2%.
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PANH GIA SO BQ

TDM sé& hwong lgi trong bdi canh cac khu cong nghigp tai Binh Dwong dwoc trién khai
ngay cang nhiéu — day 1a mot trong nhiing dia phuong di dau vé thu hit dau tu xuat kinh
doanh cua ca nudc, nhu cau vé nude sach dugc du béo s& tang > 20% giai doan 2019-2022.
Ngoai ra, gia ban nudc sach tai dia ban ¢6 16 trinh ting déu dan > 5% tir 2019-2022 (gia béan
nude thé nam 2018 ¢ mirc 3.809 ddng/m3 va nudc sach la 5.240-5.764 dong/m3, chi phi san
Xuat nude 1a 2.966 dong/m3). Piéu nay dam bao cho ting truong trong dai han cia TDM.

Nguén nwéc hign nay ciia TDM chi yéu dwgc lay tir song Pong Nai va ho Phwéc Hoa
v6i lwu lwgng 6n dinh. Ty 1¢ that thoat nudc cia cong ty khong dang ké do ban si qua dong
hé tong dén khéch hang (Biwase).

TDM hién dang s& hitu 38,5% ciia BWE, TDM du kién sé ting ty ¢ sé hitu BWE 1én 51%
trong tuong lai. Ching téi nhan dinh day la budc di kha quan dem lai tang truong doanh thu
va lgi nhuan hop nhét cho cong ty trong tuong lai.

Dw phéng KQKD tir mang nuwdc

Chi ti¢u 2020

San lugng (triéu m3) 67,4 75,5 86 96,4 108
Tiéu thu (triéu m3) 66,6 74,6 85 95,2 106,6
Doanh thu nudc (ty déng) 417 490 586 689 809
LNST nudc (ty déng) 224 233 327 406 525
Cb tuc 12% >12% >12% >12% >12%

(Nguon: TDM)

VCB wére tinh nim 2020 TDM dat doanh thu 420 ty dong (+22% yoy), LNST dat 230 ty
dong (+13% yoy). Ching tdi khuyén nghi KHA QUAN ddi véi c6 phiéu TDM véi gia muc
tiéu 1a 26.500 dong/cp.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoac bat ky nhan dinh, théng tin nao trong béo cao nay khong phai la cac loi
chao mua hay béan bat ky mot san pham tai chinh, chimg khoan nao dugc phan tich trong bao
céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao ciia VCBS hay céc
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay la mot
nguon tham khao. VCBS khong chiu bat ky trach nhiém nao truéc nhiing két qua ngoai y
mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chiring khoan.

Tat ca nhimg thong tin néu trong bao céo phén tich déu di dugc thu thap, danh gia véi mac
cin trong tbi da c6 thé. Tuy nhién, do cac nguyén nhan cha quan va khéch quan tir cac ngudn
thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thdng tin duoc dé cap
trong bao céo phan tich cling nhu khong cé nghia vu phai cap nhat nhitng théng tin trong bao
c4o sau thoi diém bao cao nay dugc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hozc toan bo noi
dung bao c4o va/hoic xuit ban ma khéng cé su cho phép bing vin ban cia VCBS déu bi
nghiém cam.

THONG TIN LIEN HE
Moi thong tin lién quan dén bao cao trén, xin quy khéach vui long lién hé:
Mac Pinh Tuin Trwong Anh Quéc

Truéng Bo phan ) .
. . Chuyeén vién Phan tich
Phan tich Doanh nghiép
taquoc@vchs.com.vn
mdtuan@vchs.com.vn




