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CTCP NUG'C THU DAU MOT (HSX: TDM)
Nhu cau nudc ngay cang tang, nha may mdi tang gap doi cong suat

Gia muc tiéu: 31.0004d P 2 on

Upsidé: 24 % Két qua kinh doanh (ty dong). 2019 %yoy Q2/2020 %oyoy

Gia hién tai 25.000d/cp  Doanh thu thuan 345 +20% 96 +7%
Khoang gia 52w 15.600-31.700  Lgi nhun gop 183 +0% 53 +16%
P/E 11.3 Lgi nhuan sau thué 203 +7% 47  +34%
EPS 4 quy gan nhat 2.200d

BVPS Q2/2020 16.886 d PIEM NHAN PAU TU

Thong tin cd ban e Trién vong nganh hap dan: Binh Duong 13 tinh thu hit von dau tu
Nganh ngh& Cép nugc NUGC ngoai I6n thir 2 ca nude chi sau TP.HCM, § déy tap hdp Iugng khu
V8n héa 2320ty d €ong nghiép va nhan cdng rat I6n va van dang ti€p tuc ma réng. T6c do
Voh didu 18 957ty d d6 thi héa nhanh cung nhu cau tir cac khu céng nghiép tang manh giup
Thanh khoan TB 246 nghin cp tang trudng san lugng nudc tiéu thu & Binh Dudng rat cao, nam 2019
CG tlrc tién mat 1000 d/cp tang truéng trén 21% va du ki€én ti€p tuc tdng trudng binh quan
Téng tai san Q2/2020 2270ty @ 20%/ndm dén 2022 khi don lan séng phat trién khu cong nghiép. Gia
V6n CSH Q2/2020 1616ty ¢ NUGC tai day cling dugc tang 5%/nam theo 10 trinh dén ndm 2022.
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Agriseco — Cham lo gieo trong dong vén cda ban

« TDM mé rdng cdng sudt dé phuc vu nhu cu tidng cao: Trong nam
2019, nha mady nudc Di An da chay qua coéng suat dén hon 130% cong
suat thiét ké. Trong quy 3 nay, TDM sé chay nha may mdi Di An 3, va
Bau Bang 2 gilp téng gdp déi cong sudt thiét k& hién tai, ky vong co thé
gilp TDM tang trudng san lugng 15%/nam trong 3 ndm tdi. (TDM hién
lam vé loc nudc thugng ngudn, khach hang duy nhat la cong ty lién két
BWE)

« Tai chinh 1anh manh, dinh gi& hap dan: M&c du P/E kha cao & mic
11.3 nhung chd yéu do TDM chua hgp nhat hoat dong cua BWE vao
bdo cdo khi da s& hitu t6i 38.5%. Viéc nang s& hitu BWE Ién trén 50%
sé dugc thuc hién trong 1-2 nam tGéi. Néu tinh theo phuong phap hop
nhat, EPSf2020 ctia TDM & m(c 3600d/cp va tiém nang tdng trudng rat
cao, tuong dudng P/E diéu chinh & mlc chi 7 lan. Hién hé s6 ng cua
TDM chi & mirc 0.35 [an, véi dac thu kinh doanh nudc cd chi phi khau
hao I&n, dong tién ctia TDM va BWE & mUic cao.

KHUYEN NGHI

TDM va BWE la 2 doanh nghiép nudc sach cé dia ban toan b6 Binh
Duong. V4i tiém ndng ting trudng cao va dinh gid hap dan, TDM 13 c6
phi€u t6t cho dau tu dai han. Trong ngdn han, viéc chay nha may méi
va mua thém cd phan BWE cd thé 13 catalyst giup TDM tang gid. Nha
dau tu cd thé tham gia TDM tai ving gid 24.5-25.3 vdi gid muc tiéu 31
ngan dong/cp. Cit |6 néu gia thiing viing 23.5.

Rui ro: TDM hién cd rui ro vé van dé sé hiru tai BWE va mot s6 van dé
quan tri doanh nghiép. Trong dgt dau gia t&i, néu khong tang s& hitu tai
BWE cd thé khién Igi ich ctia TDM bi pha lodng. TDM cling mdi phat
hanh ESOP 4.3% gié 15.
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PHAN TICH KY THUAT
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- Dau ndm TDM c6 1 nhip gidam manh do dich Cov19 cling nhu khoi ngoai ban manh, sau dé
cd phiéu da hdi phuc dén ving gia 24 va tich Ity dén thdi diém hién tai dugc 3 thang.
HOm nay, TDM da c6 tin hiéu bat tang manh vaéi khai lugng I16n.

- Nha d4u tu cé thé tham gia tai viing gid 24.5-25.3 vdi ky vong TDM Ién lai dinh cii gia 31.
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Agriseco — Cham lo gieo trong dong von cua ban
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MANG LUOI DICH VU

0246.2762.666

Mién Bac
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Tru sé chinh
Chi nhanh mién Bic
25 cd s6 phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

Mién Trung

Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Pinh, Ha Noi.
Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

6 diém tai Ha Noi
Agribank Ha Tay
Agribank Nam Ha NGi
Agribank Tay Ha NGi

Agribank Trang An
Agribank Tay D6
Agribank PGD s6 3 — CN S@ giao dich

19 diém tai chi nhanh Agribank cac tinh

Chi nhanh mién Trung
13 Cd s phét trién Dich vu

dat tai chi nhanh
Ngan hang Agribank

Mién Nam

Ha Giang Lao Cai Hai Duang Thai Binh
Lang Son Hoa Binh Hai Duang 11 Thanh Héa
Tuyén Quang Son La Hai Phong Nghé An
Bic Giang Bic Ninh B3c Hai Phong Ha Tinh
Quang Ninh Ha Nam Nam Dinh
0236.3671.6.66
Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

Quang Binh Binh Dinh

Quang Tri Gia Lai

Hué Ph( Yén

ba Nang bak Lak

Quang Nam Khanh Hoa

Quang Ngai Dbak Nong

Kon Tum
0283.8216.?‘62

Chi nhanh mién Nam
PGD Nguyén Vin Trdi
23 co s phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

179A Nguyén Cong Trir (2A Ph6 Pirc Chinh), Quan 1, TP. H6 Chi Minh.

S6 207 Nguyén Van Trbi, Quan Phi Nhuan, TP. H6 Chi Minh

Lam Dong Tra Vinh Tra Vinh Vinh Long
Binh Duang Ba Ria-Viing Tau Soc Trang Kién Giang
Dbodng Nai bdng Thap Bac Liéu Chi nhanh Trugng Scon
Tay Ninh GO Cong-TiénGiang Can Tho Chi nhanh Quan 5
Ninh Thuan An Giang Long An

Binh Phudc Ca Mau

Bén Tre

KHUYEN CAO

Ban tin nay (goém cac théng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui véi mong mudn cung cép
cho nha dau tu’ thém cac thong tin ién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu cac nguén
dang tin cdy, tuy nhién, chung t6i khéng dam bao cac thong tin néu trong ban tin ndy la hoan toan chinh xac va ddy du. Ban tin
nay duoc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco




