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THANHC.NG CONG TY CO PHAN NUGOC THU DAU MOT (HOSE: TDM)

uuuuuuuuuuuuuuuuuuuuu

Tém tat khuyén nghi Y[§/y Co hoidau tw , - ‘ ‘
Chung téi khuyén nghi MUA d6i v&i co phiéu TDM danh cho nhirng nha dau tw: (1) Ua thich dau tw vao
Gia ky vong (VND) 52,200 mot ngf";mh ‘ph(‘)ng tha, cé toc dé’téng trvéng én’dinh, khong c6 nhieu rai ro trong hoat dong kinh doanh,;
. (2) Mubn dau tw vao mét c¢d phiéu cé dinh gia hap dan, ty I& chi tra cb tic tot.
Gia thj trvdng 20/08/2021 (VND) 29,500
L A A Tiém nang tang gia dy kién la 76.9%, twong dwong voi gida muc tiéu 1a 52,200d/cp. Mirc gia hién tai
Ty suat le nhuan (%) 76.9% 29,500d/cp (P/E tralllng 11. 1x) twong ddi hap dan khi nganh nghé kinh doanh cuta cong ty gan nhw
R . 3 khéng c6 rti ro, trién vong vé nhu cau s&r dung nuéc tai khu viee DT An va Bau Bang van con Ién trong
Kh 52t VND 15,000 - 31,400
oang gia uan ( ) giai d,oan’5 - 10 narp t¢i. Ngoai ra, TDM con po 2 khoadn dau tw tai chinh v‘ao BWE va DNW véi mirc
Gia tri giao dich TB/ngay (ty VND) 30 ty gia von rat thap va van chwa dwoc phan anh day da trén bao cao thu nhap hang nam.
Gigi han sé& hiru nwédc ngoai — FOL (%) 49.0% Pinh gia

Gid tri hop Iy clia ¢6 phiéu TDM dwoc xac dinh & mirc 52,200 dong/co phiéu, dya trén phwong phap
chiét khau dong tieén hoat dong kinh doanh cot 16i va dinh gia lai cac khoan dau tw tai chinh.

Ty suat Igi nhuan qua khir _ 2020 2021F 2022F 2023F 2024F 2025F

Ty Ié s& hiru nwéc ngoai (%) 6.5%

—TDM Vnindex
So0% Doanh thu
60.0% 59.8%
40.0% Tang truong DT 11.6% 11.1% 17.2% 10.7% 12.0% 11.7%
20.0% wlz% Loi nhuan sau thué 173 274 344 385 438 498
0.0% M=
20.0% Tang truong LNST -15.2% 58.4% 25.5% 11.9% 13.8% 13.7%
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Qq;'\q’ Qq\'\q' \Q\'\q’ 0 q>'\q’ ,\\\q' Qq}q' o Q&'\q’ o \'\q’ \'\q’ Q(b\'\q’ EPS 1,768 2,740 3,440 3,850 4,380 4,980




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép

HSX: TDM

Nganh nghé kinh doanh Cung cép nwdc sach

Vén chad sé hivu (ty VND) 1,805
Vén hoa thj tredng (ty VND) 2,804
Tang trwédng DT 3 nam (%) 25.1%
Tang trwdng LNST 3 nam (%) 50.5%
ROE 14.6%
Ty suét cb tlrc 2020 12% tién mat
PE Trailing 11.7x
Ban lIanh dao va bén lién quan 32.06%
CTCP Nhya thiéu nién Tién Phong 7.31%
Khéc 60.63%

Téng quan doanh nghiép

= TDM dwoc thanh 1ap vao ndm 2013 véi muc tiéu 1a khai thac, x& Iy va cung cip nwéc sach cho
BWE

* Ngoai hoat dong kinh doanh chinh, TDM hién nay con dang dau tw vao 2 cong ty cap nudc khac la
BWE va DNW vai ty I1é s& hiru lan lwot la 37.42% va 12.06%

* Loi nhuan sau thué clia TDM nam 2021 woc tinh khodng 270 ty. Trong d6 170 ty dén tir hoat dong
déng kinh doanh chinh va 100 ty dén tir cd tirc clia cac khodn dau tw tai chinh.

Co’ cau doanh thu TDM
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THANHCON GIA TR] CAC KHOAN PAU TU HIEN NAY DANG BANG VON HOA TDM

Ty |& s& hiru S0 lwgng co phiéu Gié tri cb phiéu Gié tri khoan dau tw
(%) (cb phiéu) ) (ty VND)

BWE 37.42% 72,190,664 37,000 2,671
DNW 12.06% 14,472,000 22,000 318
CTCP Tw van va Cép thoat nwdc moi trudng 25.00% 5
CTCP Cép nwéc Gia Tan 24.57% 29
Tong 2,989
Két qua kinh doanh va phan phéi lgi nhuan BWE Két qua kinh doanh va phan phéi lgi nhuan DNW
0, 0,
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mmm | NST —Ty |& chi tra cb tirc mmm | NST —Ty lé chi tra cb tic




Tang trwéng RGDP tinh Binh Dwong Téng von dang ky FDI tinh Binh Dwong (Ty USD)
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THANHCONG CHUOI GIA TRI NGANH SAN XUAT CUA TDM
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TDM CO CHUOI GIA TRI DPON GIAN HON NHIEU SO VO1 CAC NHA MAY NUO'C KHAC TREN CA NUOC

So v&i cac doanh nghiép nganh nwéc khac trén toan quéc, TDM s& hiru chudi gia tri don gidn hon rat nhiéu khi chi c6 mét khach hang duy nhét 1a BWE, khéng phai
xay dwng dwerng dng phan phdi. Nhe loi thé nay, TDM c6 thdi gian thu hdi von rat nhanh. Day chinh 1a diém khac biét giap cho TDM cé hiéu qua kinh doanh tét hon
so v@i cac doanh nghiép khac cung nganh.

CHUOI GIA TRI TDM

Séng Poéng Nai

H6 Phwéc Hoa

o —

Du’o’ng ong
dan nwéc

® ®

Tram bom Bé tiép nhan Bétron Ngin phan’ng Bé lang Bé @
nwéc thé loc Bé chira Tram bom
nwéc sach

Bé chira bun

Bé tuan hoan nwéc rira

loc Nguén: TCSC Research




THANHCON SUAT DAU TU MO RONG NGAY CANG GIAM GIUP TANG HIEU QUA KINH DOANH

QUALITY MAKES DIFFERENCE

Th&i gian khau hao binh quan tai san ¢é dinh cac doanh

Suat dau tw mé réng ngay cang giam giup gia tang hiéu qua kinh doanh nghiép nganh nwéc (nam)

nhwng gap nhiéu ap lwc trong ngan han do khau hao tai san nhanh. 25
20

Suét dau tw mé rong clia cac nha may nuwéc trong cac giai doan sau thuwdng thap 20 18 18
hon rat nhiéu so véi lan dau tién xay dwng nha may. Cu thé, suat dau tw Di An giai - 15
doan 2,3 chi khoang 3-4 triéu/m3 trong khi giai doan 1 |én dén 7.6 triéu/m3. Diéu 12
nay cling twong tw ddi véi nha may nwéc Bau Bang. Do d6, ty suét sinh lgi clia cac 10
giai doan m& rong sau khi hoat dong full cong suat sé& cao hon rat nhiéu so voi
trwéc day. Tuy nhién, TDM sé& gap kha nhiéu ap Iwc trong ngan han khi nha may 5
m&i di vao hoat ddng do thoi gian khiu hao tai san cb dinh ctia TDM la kha ngan.

0

TDM BWE DNW CLW VCW

Céac dw an xay dwng va mé rong nha may cua TDM

Co6ng suat (m3/ngay dém) Thoi gian Suét dau tw (VND/m3)
D7 An - Giai doan 1 0 => 50,000 11/2013 - 10/2014 380 7,600,000
D7 An - Giai doan 2 50,000 => 100,000 02/2015 - 10/2015 158 3,160,000
Bau Bang - Giai doan 1 0 => 30,000 01/2016 - 02/2017 349 11,633,333
D7 An - Giai doan 3 100,000 => 200,000 02/2019 - 01/2020 419 4,190,000
Bau Bang - Giai doan 2 30,000 => 60,000 12/2019 - 12/2020 73 2,433,333

Nguén: TDM, TCSC Research




THANHCON LOI NHUAN SE TANG RAT NHANH KHI CAC DU AN MO’ RONG PAT PIEM HOA VON

QUALITY MAKES DIFFERENCE

Hiéu suat str dung anh hwéng rat Ién dén hiéu qua kinh doanh cta cac nha may nwéc

Chi phi cb dinh hién nay dang chiém hon 60% co' cau chi phi san xuét kinh doanh ctia TDM. Do d6, hiéu suat s& dung nha may sé anh hwédng rat Ién dén két qua kinh
doanh ciia doanh nghiép. Trong giai doan 2019 — 2020, TDM da tap trung rat nhiéu ngudn lwc cho viéc mé réng cong suat & ca 2 nha may nwéc Di An va Bau Bang
nham phuc vu nhu cau dang téng trwdng manh mé & 2 khu vwe nay. Cho ndm 2021, hiéu qua hoat déng ctia doanh nghiép sé& chwa cé nhiéu cai thién do cac nha may
m&i bat dau dwa vao hoat déng khién chi phi khdu hao tang I&n trong khi hiéu suét s dung nha may chwa cao. Tuy nhién, cho giai doan 2022 — 2025, chiing t6i cho
rang hiéu suét hoat dong bat dau cai thién manh mé, loi nhuan sé tang nhanh khi hiéu suét hoat ddng cac nha may mai vt qua diém hoa von.

Hiéu suat st dung nha may nwéc cua TDM Co cAu chi phi san xuét kinh doanh TDM 2020
100,000,000 140.0%
90,000,000 120.0% ’
80,000,000 = Khau hao
70,000,000 100.0%
60,000,000 80.0% = Dich vu mua ngoai
50,000,000
60.0%
40,000,000 = Nguyén vat liéu
30,000,000 40.0%
20,000,000 20.0% Nhan cong
10,000,000 o
0 0.0% ,
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mmm CHng suat thiét ké =mm San lwong nwdc san xuéat Hiéu suét sir dung
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THANHC@ON TANG TRUONG O DI AN BAT DAU CHAM LAI, BAU BANG CON NHIEU DU BIA

QUALITY MAKES DIFFERENCE

> Nha may nwée Di An: Bat diu tang trwdng cham lai do tang trwdng vé dan sd va KCN khéng con cao.

> Nha may nwée Bau Bang: Con rat nhiéu tiém nang tang trwdng nho (1) quy dat sach con rat Ién, tiém ndng mé rong cac KCN méi trong nhirng nam tiép theo va
(2) dan s6 va méat do dan so6 van con kha thwa, ty I1é s&r dung nwéc sach chwa cao, dw dia tang trwdng con rat Ion.

San lwvong nwéc thwong pham nha may Di An San lwvong nwéc thwong phadm nha may Bau Bang
60,000,000 60.0% 12,000,000
51,785,780
50,000,000 48,966,073 50.0% 10,000,000 9,733,802
44,261,739 8,945,071
40,000,000 40.0% 8,000,000
28,732,067 0
30,000,000 30.0% 6,000,000 5.117.629
20,000,000 20.0% 4,000,000
o)
10,000,000 6% 10.0% 2,000,000 1213357
0 0.0% 0 0 .
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
mmm S3n lwong nwéc thwong pham —Tang tredng




THANHCON GIA NUOC PUOC TANG 5% DEN HET NAM 2022

QUALITY MAKES DIFFERENCE

Theo quyét dinh 04/2018/QD-UBND tinh Binh Duwong, gia ban lé nwdc sé tang 5% méi nam trong giai doan 2018 — 2022. Theo do, gia ban si nwéc sach ciia TDM
cho Biwase ciing sé dwoc diéu chinh diéu chinh tidng 5% moi ndm va gitp cho TDM c6 dwoc bién |1ai gbp tot hon.

Sau ndm 2022, ching t6i ky vong gia nwéc sé diéu chinh tdng trung binh khoang 2% méi nam.

2016 2017 PAONRS PAONRS) 2020
San lwong nwéc thwong pham 28,732,067 37,508,148 49,282,133 57,911,144 61,519,582
- Nha may nuéc Di An 28,732,067 36,294,791 44,261,739 48,966,073 51,785,780
- Nha may nwéc Bau Bang - 1,213,357 5,020,394 8,945,071 9,733,802
Gia ban binh quan 5,255 5,252 5,803 5,975 6,274
Téng doanh thu 151 197 286 346 386




THANHCON KET QUA KINH DOANH

QUALITY MAKES DIFFERENCE

2015 2016 2017 2018 2019 2020 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021  Q2/2021

Doanh sé 102 151 197 286 346 386 83 96 100 106 93 113
Tang trwdng doanh thu 436.8% 48.0% 30.5% 45.2% 21.0% 11.6% 10.7% 6.7% 12.4% 14.0% 12.0% 17.7%
Lai gop 64 101 135 185 183 204 40 53 54 56 44 61
Ty suét 1ai gop 62.7% 66.9% 68.5% 64.7% 52.9% 52.8% 48.2% 55.2% 54.0% 52.8% 47.3% 54.0%
SG&A -2 -4 -6 -7 -7 -9 -3 -2 -2 -2 -3 -2
SG&A/Doanh thu -2.0% -2.6% -3.0% -2.4% -2.0% -2.3% -3.6% -2.1% -2.0% -1.9% -3.2% -1.8%
Loii nhuan hoat dong (EBIT) 62 97 129 178 176 195 37 51 52 54 41 59
Ty suét loi nhuan hoat dong 60.8% 64.2% 65.5% 62.2% 50.9% 50.5% 44.6% 53.1% 52.0% 50.9% 44.1% 52.2%
Doanh thu tai chinh 5 13 22 74 72 20 2 6 1 11 87 0
Chi phi tai chinh -32 -52 -76 -56 -38 -33 -7 -7 -9 -10 -8 -8
L&i/(16) rong trwéc thué 35 58 76 197 211 183 32 51 44 55 120 51
Ty suét lgi nhuan trudc thué 34.3% 38.4% 38.6% 68.9% 61.0% 47.4% 38.6% 53.1% 44.0% 51.9% 129.0% 45.1%
L&i/(16) thudn sau thué 35 58 76 190 204 173 31 47 42 53 119 49
Tang trwdng LNST 218.2% 65.7% 31.0% 150.0% 7.4% -15.2% -13.9% 34.3% -2.3% -41.1% 283.9% 4.3%
EPS co ban 1,328 1,787 1,523 2,599 2,306 1,768 324 491 420 530 1,190 490




THANHCON TINH HINH TAI CHINH

QUALITY MAKES DIFFERENCE

2016 2017 2018 2019 2020 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021  Q2/2021
Tién va dau tw tai chinh ngén han 11 316 53 323 53 259 219 181 53 17 64
Khodn phai thu 114 94 76 191 119 133 126 236 119 211 7
Hang tén kho 3 1 1 5 7 4 7 8 7 7 7
Tai san cb dinh 451 552 765 714 828 689 665 640 828 797 766
Xay dung co ban dé dang 134 226 20 228 119 287 312 320 119 119 142
Dau tw tai chinh dai han 726 862 858 862 1,227 862 862 878 1,227 1,264 1,292
Vay ngan han 320 374 129 158 224 119 173 143 224 187 174
Vay dai han 407 496 425 481 300 483 397 348 300 293 243
Vén CSH 404 745 1,109 1576 1,655 1,569 1,616 1,722 1,655 1,757 1,805
TONG TAI SAN 1,445 2,072 1,788 2,350 2,380 2,264 2,270 2,290 2,380 2,438 2,300




THANHCON TINH HINH TAI CHINH

QUALITY MAKES DIFFERENCE

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021

Lwu chuyén tién té tir hoat dong kinh doanh 68 143 161 101 253 88 -13 -26 203 69 179
Lgi nhuan sau thué 58 76 190 204 173 31 47 42 53 119 49
Lwu chuyén tién té tir hoat dong dau tw -616 -316 -14 -272 -375 -158 15 132 -365 -61 50
Trong do:

Tién d4u tw tai san cb dinh -127 -210 -45 -275 -88 -29 -47 14 -26 -25 -8
Lwu chuyén tién té tir hoat dong tai chinh 506 482 -417 389 -147 -123 -42 -15 33 -44 -182
Trong dé:

Tién di vay - tién trd no 488 -93 -365 86 -116 -37 -33 -80 33 -44 -62
Tién nhan dwoc tir phat hanh cb phiéu 47 610 0 376 64 0 0 65 0 0 0
Cb tirc da tra -30 -35 -52 -73 -96 -86 -10 0 0 0 -120




THANHCON DU PHONG KET QUA KINH DOANH GIAI POAN 2021 - 2025

QUALITY MAKES DIFFERENCE

Doanh sb 346 386 429 503 557 624 697
Tang trwdng doanh thu 21.0% 11.6% 11.1% 17.2% 10.7% 12.0% 11.7%
L&i gop 183 204 219 266 307 361 420
Ty suét i gop 52.9% 52.8% 51.0% 52.9% 55.1% 57.9% 60.3%
SG&A -7 -9 -10 -11 -12 -13 -14
SG&A/Doanh thu -2.0% -2.3% 2.3% 2.2% 2.2% 2.1% 2.0%
Lei nhuan hoat déng (EBIT) 176 195 209 255 295 348 406
Ty suét loi nhuan hoat déng 50.9% 50.5% 48.7% 50.7% 53.0% 55.8% 58.2%
Doanh thu tai chinh 72 20 104 117 125 125 133
Chi phi tai chinh -38 -33 -29 -15 -5 0 0
L4i/(16) rong trwéc thué 211 183 284 357 415 473 539
Ty suét loi nhuan truwéc thué 61.0% 47.4% 66.2% 71.0% 74.5% 75.8% 77.3%
L&i/(16) thuan sau thué 204 173 274 344 385 438 498
Tang trwdng LNST 7.4% -15.2% 58.4% 25.5% 11.9% 13.8% 13.7%
EPS co ban 2,306 1,768 2,740 3,440 3,850 4,380 4,980
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THANHCONG DINH GIA TDM PANG RAT HAP DAN SO VO GIA THI TRUONG HIEN NAY

uuuuuuuuuuuuuuuuuuuuu

Lei nhuan tr hoat déng kinh doanh

Loi nhuan ti hoat déng kinh doanh sau thué 185 199 242 266 313 365
Chi phi khau hao 104 125 140 140 140 140
DPau tw vén lwu déng 0 -10 -10 -10 -10 -10
Dau tw tai san cb dinh -88 -100 -50 -50 -50 -50
Khen thwéng, phuc lgi -17 -22 -28 -31 -35 -40
FCFF 184 192 294 315 358 405
PV of FCFF 1,002
PV of Terminal Value 1,580
Gia tri doanh nghiép 2,582
Tién va cac khoan dau tw tai chinh 3,053
No vay 417
Gié tri von chu s& hiru 5,218
S6 lwong cb phiéu 100,000,000
Gia muc tiéu 52,180
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hop phap. Tuy nhién. chang tdi khong dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu ¥ rang cac nhan dinh trong béo céo nay mang tinh chat chi quan cla chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban ctia Cong ty Cd phan Chirng khoan Thanh Céng. Xin vui 1dng ghi rd ngudn trich dan néu st dung céc thong tin trong bao céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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