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Equity Research Report

Nwéc Tha Dau M6t (TDM VN)

Bao cao Doanh nghiép: Nwéc Tha Dau Mot (TDM VN)
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19 thang 7 nam 2021

®  Nganh phong thu véi san phdm thiét yéu, ting trwedng 6n dinh khoang Rating: Buy
10%/nam.
®  Nganh nudéc it bi anh hwéng khi dich Covid-19 buing phat khi ma nhu ciu
tiéu thu ho gia dinh ting 1én do & nha nhiéu hon nhung nhu cau st dung 6-18m TP: VND40,000
nwdc san xuit kinh doanh giam xudng, triét tiéu tc dong tiéu cuc dén
doanh thu. Gia cb phiéu: VND27,900
®  DAin s6 Binh Dwong tang trwdng cao cung véi ty 18 nhip cw thudn rit cao
12 co s& virng chic cho nhu cu ting 1én trong twong lai, thAm chi cao Dien bién gia co phieu
hon Ha Néi va tp H6 Chi Minh. V6n FDI ting trwdng manh va Binh Dwong 80% TDM VN VNINDEX
luén ndm trong top 5 thanh ph4 thu hit vén FDI clia ca nuwéc.
60%
®  S& hitu cong ty phin phéi nwéc doc quyén & Binh Dwong la Biwase. Gia
0 - s < < P . 40%
ban nwdc sé tiép tuc dwoe diéu chinh tang trong nam 2023, wéce tinh gia
ban ting 5% mdi nam. 20% . N
a2V, WNAW
®  Khoang cach vén hoa cia BWE va TDM rdng hon va dat 250%, cao hon 0% o
trung binh trong qua khu la 142% khi ma TDM s& hiru 38.5% ¢ phan - \
lwu hanh cia BWE
Rui ro -40%@ o i U O >
® Gia ban bi gi¢i han b&i nha nuwéc. SO N
® Tiém ning bung né bi gi¢i han khi doanh thu khé ting manh trong khi
rui ro thi khong.
® Chi phi d4u tw cao khi mé rong sang Pong Nai va Binh Phuéc Thay a6 gia Iy am Ty
® Dai dich bung phat &nh hwdng dén tiéu thu nwéc cho san xuit.
Tuyet dbi % 1.09% 201% 145%
Khuyén nghi: SS % v6i VNI index 247% (9:4%) (19.6%)
Phan 4nh cac yéu td da phan tich & trén, ching toi wéc tinh gia ¢6 phiéu TDM Gia trung binh (VND) 29,523 28,704 28,589
(khong bao gbm ¢6 phan ctia BWE) 1a khoang 22,300 VND/c8 phiéu. Ching Ngudn: Bloomberg, Guotai Junan Vidt Nam
t6i cho rang gia thi truedmg hién tai cia BWE 1a phan 4nh diing gia tri that clia
BWE, 1a vao khoang 33,000 VND/c8 phiéu dén 40,000 VND/c6 phiéu. va vi
vay gia cd phiéu ctia TDM sé la khoang 35,000 VND/c6 phiéu dén 43,720
VND/c6 phiéu.
Nam tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (VND 1) (VND t) (VND) (A%) ) (VND) ) (VND) (%) (%)
2019A 346 204 2,130 15.6% 10.5 16,470 1.4 900 42% 12.9
2020A 386 173 1,729 -18.8% 16.2 16,554 1.7 1,300 75% 10.5
2021F 424 195 1,945 12.5% 13.9 17,299 1.6 1200 62% 1.2
2022F 467 215 2,149 10.5% 12.6 18,248 1.5 1200 56% 11.8
2023F 513 237 2,371 10.3% 1.4 19,419 1.4 1,200 51% 12.2
CPLH (m) 100,000 C dong 16n NTP phia Nam 10.66%
Vo6n hoa. (VNP m) 2,790,000.1 Free float (%) 60.0
KLGD TB 3 thang. (‘000) 395.0 FY20 Net gearing (%) 44.0

Gia 52 tuan cao/thap (VND)

21,200/ 31,450

Ngudn - Céng ty, Guotai Junan Vietnam.
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Cong ty c6 phan Nwéc Tha Dau Mot (TDM) la mot trong 2 cong ty cung cip nwérc 1én nhit ¢ tinh Binh
Dworng. Cong ty c¢6 phan nwéc Thu Dau Mot (TDM) la mét trong nhirng doanh nghiép cung cap nwéc 1on
nhit & Binh Dwong. TDM sé hiru 2 nha may nwérc, la D An va Bau Bang. Sau vai l4n ning cong sudt, hién tai,
Nha may Di An dat co6ng suat 200,000 m3/ngay va Nha may Bau Bang dat 60,000 m3/ngay. TDM la nha cung
cap dirng dau trong chudi cung cip nwéc, va hién khong sé hitu dudng 6ng phan phdi ndo. Nguon nuéc dau
vao hién tai dwoc lay tir séng Pong Nai va ho Dau Tiéng.

Trong Q1/2021, TDM dat doanh thu 92,7 ty VND (+12% YoY) va LNST dat 118 ty VND (+288% YoY), dong
gop chi y&u béi cd tike tir Biwase (86 ty VND) (ticker: BWE), cong ty trwc thudc 1on nhat cia TDM, TDM ndm
gitr 38.5% tong s6 c6 phan cia BWE. Loi nhuén gop dat 44 ty VND, tang 10% YoY.

S& hiru 2 nha may nwéc tai Binh Dwong, cong suat 1o'n thir 2 toan tinh. Nha may Di An hoan thanh nang
cip vao thang 1 nam 2020 1én 200,000 m3/nd. Vi viy cong suit dwoc mé rong sau thoi gian dai toan dung
céng suit. Nha may Bau Bang sé dat cong suit 60,000 m3/nd trong ndm 2021 sau khi hoan thanh nang cip
thang 12 2020. Py 1a dong lwc ting triedng chinh trong 2021 khi ma nhu cidu nwéc tai Binh Dwong tang cao
va tiém nang trong twong lai.

TDM déit muc tiéu doanh thu dat 453 ty dong trong 2021 (+17.6% YoY), trong khi san lwgng nwoc va tiéu
thu tang trudng 12% YoY.

Table-1: Cong suat va cac chi sd hoat dong

Nhamdy | Cong suit Cong suit San xuit (m3) San lrong (m3) % cong suit Nang cip
(m3/nd) (m3/nam) gan nhit
Di An 200,000 73,000,000 52,493,450 51,785,780 72% 100,000 (jan-
20)
BauBang | 60,000 10,950,000 9,733,802 9,733,802 89% 30,000
(Dec-20)

Ngudn: Céng ty, Guotai Junan (Viét Nam)

Nhu ciu str dung nwéc rat tiém nang. Nuwdc la sdn phidm thiét yéu, va nhu ciu st dung nwéc ludn ludn
tang trwdng 6n dinh. Ching t6i wéc tinh rangt y 18 ting trudng clia nganh vao khoang 5%-10%, phu thudc
vao tirng khu vire. Nhu cdu tiém nang tai Binh Dwong dén tir tang trwedng din so cao, ty 1é nhip cw cao trong
khi xuat cw thip. Binh Dwong la 1 trong nhitng thanh pho c6 ty 1é tang dan s6 cao nhat, CAGR la 4.93%, cao
hon Ha N6i va H6 Chi Minh. So v&i cac thanh phé cong nghiép khac nhw Long An va Hai Phong, Binh Dwong
hap dan hon. Hon nita, Binh Dwong c6 ty 1é nhap cw thun rit cao (+200,4%) v&i hon 489,000 ngwdi nhap
cur 1 nam trong khi chi 38,000 nguoi di cw.

Table-2: Dan s6 Binh Dwong va cac thanh phé khac

Dan s6 (ngwoi) 2009 2019
Téng Thanh thi Néng thén Téng Thanh thi Néng thén
Long An 1,436,066 250,030 1,186,036 1,688,547 271,580 1,416,967
HCMC 7,162,864 5,968,384 1,194,480 8,993,082 7,127,364 1,865,718
Binh Dwong 1,481,550 443,245 1,038,305 2,426,561 1,937,759 488,802
Hai Dwong 1,705,059 323,407 1,381,652 1,892,254 433,269 1,458,985
Hai Phong 1,837,173 846,191 990,982 2,028,514 922,619 1,105,895
Ha Noi 6,451,909 2,644,536 3,807,373 8,053,663 3,962,927 4,090,736
Ngudn: GSA, Guotai Junan (Viét Nam)
S6 ho Téng hé gia dinh | Thanh Noéng Tang trwdng dan sd CAGR (%)
thi thon Téng | Thanh | Nong
Binh Dwong 2019 832,087 679,622 | 152,425 thi | thén
Binh Dwong 2021 (F) 917,376 N/A N/A Long An 1,62 0,83 1,78
Ngudn: GSA, Guotai Junan (Viét Nam) HCMC 2,28 1,77 4,46
Binh Dwong 4,93 14,75 -7,53
Hai Dwong 1,04 2,92 0,54
Hai Phong 0,99 0,86 1,10
Ha Noi 2,22 4,04 0,72
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Binh Dwong hip din diu tw FDI lén va cac dw 4n cong nghiép, 1a nhu ciu str dung nwéc va xir Iy nwéc thai
rat tiém nang. Binh Dwong ludn nam trong top thu hut FDI trong nhiéu nam.
Table-3: ’éc tinh nhu ciu tiéu thu nwéc

Nhu ciu nwéc Binh Ha Noi HCMC
Dwong

Dan s6 2021 (ngwoi) 2,600,000 8,355,872 9,407,756
Ho gia dinh (ho) 917,376 2,313,850 2,703,253
Trung binh 1 h6/thang (m3) 23 17 22
Tiéu thu nwéc 1 thang (m3) 21,099,646 39,000,000 60,000,000
Tiéu thu nwéc 12 thang (m3) 253,195,753 468,000,000 720,000,000
Tiéu thu nwéc hang ngay (m3) 693,687 1,300,000 2,000,000
Cong suit cung cip nwéc/ngay (m3) 1,010,000 1,500,000 2,400,000

Ngudn: GSA, Guotai Junan (Viét Nam)

Ty 1é tiéu thu nwée sach tai thanh thi dat 90,2%, ndng thon 1a 73%. Tiéu thu nwéc trung binh 1 hd moi thang
tai Binh Dwong la 23 m3/thang, cao hon Ha N6i va H6 Chi Minh. Téng cong suit cung cip nwéc la 1.010.000
m3/nd (bao gom cong sudt méi dwa vao hoat dong cia Biwase va TDM trong 2021).

Vi vay, ching tdi cho rang tiém ning ting trudng tiéu thu nwoc tai Binh Dwong vao khoang 10%/nam. TDM
va BWE tiép tuc tai diu tw vao dwong 6ng, nha may xi Iy nwére trong khi cadc nha may dang hoat dong toi da
céng suat. Dot ndng cdp nha may Di An va Bau Bang sé dam bdo tang trwdng cho 2021 va 2022. TDM va
BWE sé tiép tuc mé rong ra cac thanh phé nhw Binh Phwéc va Déng Nai, noi ma nhu ciu rit cao va thiéu nha
cung rng tai day.

Tang gia ban nwéc hang nam dén 2022. Theo Quyét dinh s6 04/2018/QD-UBND, Gia badn nwéc ting
5%,/nam trong giai doan 2018-2022. Chung tdi cho rang Quyét dinh m&i sé dwoc ban hanh dé diéu chinh
gia ban tiang 1én dam bao cung (rng nwdc duy tri tinh hap din véi nha dau tw.

Gia ban nwée duoc tinh gia khac nhau véi tirng muc dich tiéu thy, sinh hoat hd gia dinh hay kinh doanh,
thanh thi hodc néng thén. Chinh pht kiém soat gia ban, dit ra gia san va tran.

Table-4: Khung gia ban nwéc

Gia t6i thiéu Gia tdi da
(VND/m3) (VND/m3)
1 D6 thi dac biét, do thiloai 1 3,500 18,000
2 Do thi 2,3,4,5 3,000 15,000
3 Nong thén 2,000 11,000
Ngudn: Théng tw 44/2021/TT-BTC do B§ tai chinh ban hanh
Table-5: Gia ban nwé'c theo muc dich sir dung
Muc dich 2018 2019 2020 2021 2022
(VND/m3) | (VND/m3) | (VND/m3) | (ND/m3) | (VND/m3)
Nwdrc sach dung cho sinh hoat 8,500 9,000 9,500 10,000 10,500
Nwdrc sach cho co’ quan hanh chinh sw nghiép 11,500 12,000 12,600 13,200 13,800
Nwérc sach dung cho san xuit vat chit
Gid bdn 1é 11,500 12,000 12,600 13,200 13,800
Gid bdn buén 10,800 11,300 11,800 12,500 13,100
Nwdrc sach dung cho kinh doanh dich vu 17,000 18,000 19,000 20,000 21,000

Nguon: Quyét dinh 04/2018/QD-UBND do UBND tinh Binh Dwong ban hanh

Nguyén vat liéu. Song Pong Nai va ho Dau Tiéng cung cip nwédc mat cho nha may cia TDM. Ngudn nuéc
mat it tén kém chi phi x& Iy hon nwéc ngdm, cung cip ngudn nguyén liéu gia ré va 6n dinh cho TDM.

Thi trwong ddoc quyén va rao can gia nhap
nganh. X ly va phan phdéi nwéc 1a nganh déc
quyén trong nhiéu ndm va sé duy tri nhw viy trong
twong lai. Hiu hét cac cong ty trong nganh la céng
ty do Nha nwéc sé hitu, va c6 vai cong ty tré thanh
dai ching trong vai ndm trwéc nhwng sé hitu cua
Nha nwéc van rat cao. Mdi thanh phé déu cé nha
cung cip doc quyén, va duwong 6ng phan phdi rong
khap cung véi chi phi chuyén d6i nha cung cip rat

16, 1a rao can gia nhap rit 1on cho cadc bén muén
tham gia. TDM va BWE la 2 c6ng ty déc quyén &
Binh Dwong, cung cdp nwéc cho khu vire thanh thi
va khu céng nghiép véi tong cong suat 1a 980,000
m3/nd trén téng 1.010.000 m3/nd trong khu
Trung tim dau tw nwéc sach thanh phé Binh

Dwong cung cip nwéc sich cho khu viee néng thon.

BWE hién dang quan ly téng 4.276 km dwong
ong phén phéi nwéc & Binh Dwong, bao phi toan
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b6 khu virc d6 thi va hon 50% khu vwc nong thon
cung v&i mot vai khu vwee & Binh Phuérc.

TDM ban nwéc truc ti€p cho BWE va duy tri 38.5%
s& hiru, c6 déong 1on nhat cia BWE, kiém soat toan
bd chudi cung rng tir san xuit dén ban 1& cho
nguoi tiéu dung.

Khong gidng cac cong ty cung cip nwédc khac phai
thwc hién nghia vu xa hdi nhw bao phu dwong 6ng
cung cip nuwdc sach cho toan bd thanh ph6 nhw Ha
Noi va HCMC, va khién cho viéc hoat dong hiéu
qua khong phai la muc tiéu quan trong nhit. BWE
va TDM thi linh déng hon trong viéc chon cac dw

an mang lai loi suat cao nhéit cho c6 dong vi BWE
va TDM da la cong ty dai ching.

BWE c6 ké hoach mé réng mang lwéi sang Binh
Phwdc, Dong Nai, khu vieec ma thu hit nhiéu FDI. &
Binh Dwong, thanh ph6 m&i Binh Dwong, KCN My
Phwéc, Bau Bang sé la khu vuec tiép theo dé dat
dwong 6ng phan phéi nwéc. BWE va TDM sé tiép
tuc dau tw vao céng suit méi trong mdi 4 nam vi
cbng sudt hién tai sé 14p day trong 2 nam tdi.

Chi phi diu tw sé dw kién tang cao hon khi m&
rong ra Binh Phwéc va Pong Nai do vi tri dat sé
rong va dai hon.

Tang trwrdng va hoat dong 6n dinh. Hoat dong kinh doanh cia TDM 6n dinh va ting trwdng hang nam.
Coéng sudt méi dwoc 14p day rat hiéu qua. Nhu ciu tang cao va tang truedng hang nam bat chap Covid-19
bung phat tir 2020. Khach hang duy nhit va la nha phan phai chinh la cong ty truc thudc, Biwase. Chlng toi
cho rang véi cong suit méi nang cip 30,000 m3/nd clia nha may Bau Bang, TDM sé tiép tuc ting trudng
trong nam 2021-2022. C4 TDM va BWE c6 ty 1é thit thoat nwére thip nhat (5% va 1.2%), 1a yéu to then chot
mang lai hiéu qua loi nhuén cao so véi cong ty cung nganh trong khi gid ban nwéc khong thé ting cung véi
chi phi, cadch duy nhat mang lai loi nhuén cao va 6n dinh la tiét kiém chi phi hiéu qua, va ty 1é that thoat la
quan trong nhit. Ching tdi wéc tinh ring mdi 1% cai thién & ty suat nay, TDM sé tiét kiém 4 ty dong loi
nhun. toan b6 dwong 6ng cia TDM déu di ndi trén bé mat, dau truc tiép voi dwong dng cia BWE, nén viéc
quan ly duwong 6ng va that thoat rat hiéu qua. BWE ciing ki€m sot ty 1é thit thoat rit t6t, gidam xuéng con
5% trong 2020 nho 4p dung cong nghé va hiéu qua trong quan ly doanh nghiép.

Table-6: Chi tiét s6 liéu hoat dong san xuat

2017 2018 2019 2020
San xuit (m3) 37,508,148 50,236,639 58,719,951 62,227,252
DiAn | 36,294,791 45,119,010 49,774,880 52,493,450
Bau Bang | 1,213,357 5,117,629 8,945,071 9,733,802
San lwgng (m3) 37,614,948 49,281,705 57,911,144 61,519,582
DiAn | 36,294,791 44,164,076 48,966,073 51,785,780
Bau Bang | 1,320,157 5,117,629 8,945,071 9,733,802
Tang tred'ng san lwong 31% 18% 6%
% Cong suit 103% 106% 124% 74%
Gia ban (nwéc thé) (VND/m3) 3,809 3,810 3,810 3,810
Gla ban nwérc sach (VND/m3) 5,240 5,764 6,052 6,355
Chi phi san xuit nwéc (VND/m3) 1,624 2,966 3,513 3,602
Tang trird'ng gia ban nwérc 10% 5% 5%
Cong suit (m3/nim) 36,515,000 47,450,000 47,450,000 83,950,000
DiAn | 36,500,000 36,500,000 36,500,000 73,000,000
Bau Bang | 15,000 10,950,000 10,950,000 10,950,000
Tang trrd'ng cong suat 30% 0% 77%

Ngudn: Céng ty, Guotai Junan (Viét Nam)

So sanh v&i cac cong ty cing nganh (bang dwéi), Biwase va TDM la 2 trong nhirng céng ty cé ty suit hoat
dong dat hiéu qua cao nhit, nhw BLN, loi nhuan trén mdi dau ndi va ty 1& thit thoat nwdéc thap nhat. Loi
nhuin clia Biwase cho mdi dau néi 1a cao nhat trong tat ca.

Table-7: So sanh vé&i cac cong ty cung nganh
Market | D/E P/E | Sanlwong Ty 1é thit | Dau ndi LN (Mil VND) | LN/Piu GPM ROE
cap (tr (m3) thoat ndi (tr
VND) nwéc VND)
Sawaco N/A 65% N/A 571,439,000 20.90% 1,520,050 605,155 0.4 12.7% N/A
Hawaco N/A 55% N/A 193,000,000 15.48% 990,000 371,308 0.4 17.8% N/A
BWE 6,626 35% 9.9 165,398,109 5% 310,000 1,001,160 3.2 55% 19%
TDM 2,740 45% 10.1 61,519,582 1.20% N/A 172,480 N/A 44.8% 10.7%
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DNW 2,451 61% 13.7 85,652,000 15.90% 302,287 447,450 1.5 40.1% 10.1%
BWS 3,159 31% 13.6 56,669,000 8.70% 197,700 326,216 1.7 48.4% 26%
HPW 1,209 65% 13.2 72,540,000 10.37% 331,000 382,127 1.2 38.3% 8.6%
HWS 1,092 80% 11.4 54,390,000 N/A 281,239 177,181 0.6 31.1% 9.9%
NQN 787 78% 20.2 58,963,000 11.36% N/A 121,770 N/A 20.5% 6.8%
HDW 494 44% 9.3 54,141,000 10.50% N/A 162,000 N/A 32.4% 12.9%
KHW 439 81% 13.7 44,825,245 15.74% N/A 46,112 N/A 13.1% 11.6%
BPW 297 4% 23.5 7,789,180 16.10% 3,142 40,059 12.7 46.5% 6.2%
VLW 481 48% 7.9 17,182,000 20% 74,750 107,856 1.4 64.2% 17.1%
DBW 393 0% 226 7,472,764 28.90% N/A 11,124 N/A 19.1% 0.4%
CTW 252 43% 5.5 24,250,000 14.46% N/A 137,562 N/A 45.4% 10%

Ngudn: Céng ty, Guotai Junan (Viét Nam)

Pinh gia va Khuyén nghi. Ching tdi cho rang khong giéng cac nganh kinh doanh khéic, dwdrng dng phan
phdi va nha may nwéc 1 cac tai sdn rat c6 gia tri, mot khi da dwoc lap dit trwde, khong c¢é ddi thi nao mudn
canh tranh va chi mua lai hoac hop tac kinh doanh. Mac du gia ban bi gi¢i han nhwng viéc tang gia khong
phai 1a khong kha thi. Khéng giong nhw Sawaco hay Hawacom, BWE dang hoat déng hiéu qua, ty 1é thit
thoat nwéc thap, chi phi san xuit thap, 1a yéu t6 khién BWE c6 thé dé dang hon trong dé xuit ting gia ban
nwéc hang nam. Cac phan nganh kinh doanh khac nhw xtr ly nwéc, gom rac thai va tai ché dang c6 nhu ciu
rat cao va BWE dang xin ting gia dich vu cho cic mang nay.

Maic du duy tri cach ly xa hi do 1an s6ng dich Covid-19 thit 4, diéu ma chiing t6i nhan dinh rang sé kéo dai
va khong két thic cho dén khi vac xin dwgc tiém ching réng rii, nganh nuwéc sé it bi tic ddong hon va tuy
thudc vao dia ban kinh doanh. Ly do 1a bé&i khach hang tiéu thu nwéc 1a ho gia dinh sé tang 1én do nguoi dan
& nha nhiéu hon, trong khi d6, nwéc str dung cho san xuit kinh doanh sé giam xu6ng. M6t nganh mang tinh
phong thi nhw vay, thim chi Q2 ndm ngoai, doanh thu BWE va TDM van ting truéng so v&i cung ky bat chap
cac bién phap cach ly xa hoi.

Danh thu QoQ

-8%

—e— BWE Revenue growth QoQ —m— TDM Revenue growth QoQ

Ngudn: Guotai Junan (Vietnam)

Chung tdi cho ring TDM va BWE van ting trwdng 6n dinh khodng 10% mbi nam, tiép tuc tai dau tw va nha
may nwéc va dwong 6ng phan phoi, mé rong mang lwdi va khach hang, chiém céc vi tri chién lwgc dé dat
ong, dén dau nhu cau sé tang trong twong lai.

So sanh v&i von hoéa BWE, TDM ré hon rat nhiéu. sw khac biét gitra von héa cia BWE va TDM tang 1én 250%
so v&i trung binh chi 142% thoi gian trude. Ching toi lwu y rang TDM sé hitu 38.5% c6 phan ciia BWE, trong
khi tai bang can d6i cia TDM, khoan dau tw nay chi hach toan v&i gia gécla 1,061 ty dong, trong khi vén héa
cta khoan dau tw nay la 2,740 ty dong so v&i von hda cla toan bd TDM la 2,825 ty dong tai ngay dong clra
san giao dich Ia 16 thang 7 2021.
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Ngudn: Guotai Junan (Vietnam)

Trong ndm 2019, TDM thay ddi thoi gian khau hao cho tai san ¢6 dinh, theo wéc tinh 1a tir 20 ndm xudng 10
nam, nhwng ching t6i cho rang muc dich chi1a can ddi dong tién ké to4n v&i thoi han cac khodn thanh toan
no goc. Thuc té, chung tdi cho rdng nha may va dwong 6ng nwéc sé duy tri trong khodng 20-30 ndm ma
khong mat qua nhiéu chi phi bdo tri bdo dudng thay thé. Vi vay, chiing toi cho rang loi nhuén kinh té cltia
TDM sé cao hon lgi nhuén ké toan la khodng 50 ty dong do cong thém chi phi khiu hao, twong (rng khoang
200-210 ty dong trong nam 2020.

Ap dung phwong phép dinh gia chiét khau dong tién, chiing toi wéc tinh gia cd phiéu TDM (khdng bao gom
c6 phan ctia BWE) 1a khoang 22,300 VND/c8 phiéu. Chiing t6i cho ring gia thi trudomg hién tai cia BWE 1a
phan 4nh ding gia tri that cia BWE la vao khoang 33,000 VND/cd phiéu dén 40,000 VND/cd phiéu, P/E va
P/B & mirc 10.2 va 1.92 trong khi trung binh nganh P/E va P/B 1a 19 va 2.7. va vi viy gia c6 phiéu cia TDM
sé la khoang 35,000 VND/c6 phiéu dén 43,720 VND/c6 phiéu.

19 thang 7 nam 2021

Nuéc Thi Dau Mat (TDM VN)
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Bao cao tai chinh va chi s6 tai chinh

Béo cao KQKD Béo cao can dai ké toan
31112 ném tai chinh 31/12 nam tai chinh (ty 2019 2020 2021 2022 2023
{t VND) 2019A 2020A 2021F  2022F  2023F VD] A A c -
Doanh thu 346 386 424 467 513 Tai san ngén han 543 202 134 237 281 X
yoy(%) 20.8% 11.5% 100%  100%  10.0% Tizn twrong duong tign 323 53 (28) 68 104 2
Gia vén (162) (182) (216) (238) (262) Dau tw ngén han 0 0 0 0 0 2
~
LNG 183 204 208 229 252 Phai thu ngén han 191 119 129 133 138 o
yoy(%) -0.7% 11.3% 18%  10.0%  10.0% Hang ton kho 5 7 8 9 10 g
g['D",\T' ban hang, m ) ®) ©) (10) Tai san dai han 1807 2178 2236 2298 2361 2
EL‘;C"?E%C*“ phi 0 0 0 0 0 Tai san c8 dinh hivu hinh 659 774 833 804 957
Thu nhap ti chinh 73 21 20 20 20 Tai san ¢6 dinh vé hinh 55 54 54 54 54
S Chi phi san xuat kinh
Chi phi tai chinh (38) (33) (35) (35) (36) dosth dé dang 228 119 119 M9 19
Thu nhap tir cong ty 72 2 2 2 2 Tra} trwdce va phai thu 3 3 3 4 4
Idik khac
LNTT 212 183 185 205 226 au tw vo cong ty LDLK 701 1067 1067 1067 1067
yoy(%) 6.89%  (13.4%) 1.13% 10“},/6 10'3;;‘ Dau tu khac 161 161 161 161 161
0 0
Chi phi thug TNDN ®) (10) 9 10 11 Téng tai san 2350 2380 2370 2534 2643
LNST 204 173 195 215 237 No ng#n han 293 425 291 390 405
yoy(%) 70%  (15.0%) 122%  105%  103% Phai tra ngén han 5 19 15 17 18
CB thidu s6 0 0 0 0 0 Vay ngén han 158 224 100 180 174
LNST thuoc v& me 204 173 195 215 237 Phai tra dai han 481 300 350 320 296
yoy(%) 7.0% (15%) 122%  105%  103% vay dai han 481 300 350 320 296
EPS(VND) 2,130 1,729 1,945 2,149 2,371 N phai tr 774 725 640 70 701
yoy(%) 156%  (18.8%) 125%  105%  103% C6 dong thiu s3 0 0 0 0 0
Vén gép 957 1000 1000 1000 1000
Béo cdo lwu chuyén tién té Cac quy va lgi nhugn chua 619 655 730 825 942
phan phai
(Sty :/ZNB?m tai chinh 2019A 2020A 2021F  2022F  2023F Vén cha s& hiru 1576 1655 1730 1825 1942
LNTT 204 173 195 215 237 yoy (%) 421%  50%  45%  55%  64%
Bigu chinh 62 126 116 134 154
gzz; acivan luu (93) @7 (23) 11 12
Tién tir HDKD 173 253 288 360 403 Chi s tai chinh -
Chi dau tw mua sém 2019 2020 2021 2022 2023 g
7508 (347) (88) (175) (195) 217) " . c - 3
AN 0, =
Tien ter HODT (284) (375) (175) (195) 217) BLNG (%) 53 53 " 9 49 -
-~ . o
Phat hanh (mua lai) 0 0 0 0 0 Bién LN hoat déng (%) 12 12 112 12 112 =
¢ phiéu pat
Khéc 462 (52) (74) 50 (30) BLN rong (%) 59.0 450 459 461 462 2
Tien tir HD TC 389 (147) (194) (70) (150) ROA (%) 8.7 73 8.2 85 90 '?b,
ggeu"k"; fuang tién 45 323 53 (28) 68 ROE (%) 12.9 105 112 18 122 2
Thay d8i tién rong 278 (270) 1) 95 3 Net gearing ratio (%) 406 316 26.0 274 242
yj;:; :::286' 5 323 53 (28) 68 104 Current ratio(x) 19 05 05 06 07
Source: Cong ty, Guotai Junan (Viét Nam).
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XEP HANG CO PHIEUChi s§ tham chiéu: VN - Index. Ky han d3u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuén ky vong>= 15%

Hodc cOng ty/nganh cd trién vong tich cuc

Tich luy Ty suit lgi nhuin ky vong t}‘r 5% dén 15%

Hodc cOng ty/nganh cd trién vong tich cuc

A Ty suit loi nhuin ky vong tir -5% dén 5%

Trung lap

Hodc céng ty/nganh c6 trién vong trung lap
Ty suit loi nhuin ky vong tir -15% to -5%
Hod#c céng ty/nganh c6 trién vong kém tich cuc
Ty suit loi nhuin ky vong nho hon -15%

Giam ty trong

Ban Hod#c céng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty suit loi nhuin trung binh nganh so v&i VN-
Vwot troi Index 16n hon 5%

Hodc trién vong nganh tich cuc
Ty suit lgi nhuin trung binh nganh so v&i VN-
Trung lap Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suit logi nhuin trung binh nganh so v&i VN-
Kém hiéu qua Index nhé hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan anh quan diém riéng clia nguoi viét vé ma chirng khoan hoic to
chirc phat hanh. Nha dau tw nén xem bdo cdo nay nhw mét ngudn tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b trach nhiém doi véi quyét dinh dau tw cia chinh minh. Guotai Junan Securities
(Vietnam) khéng chiu trdch nhiém d6i véi toan bé hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét
hai, d6i véi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao
€ao nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6
khéc nhau, bao gom chit lwong va do chinh xac ctia nghién ctru, phan hoi ctia khach hang, yéu t6 canh
tranh va doanh thu téng thé cta cong ty, bao gobm doanh thu tir/trong sé cadc don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bé, gidm d6c, nhan vién c6 thé c6 méi lién hé dén bat ky chirng khodn
nao dwgc dé cip trong tai liéu nay (hoic trong bat ky khodn dau tw nao cé lién quan).
Béo cdo nay di duoc chuin bi trén co sé thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bo.
Guotai Junan (Vietnam) khdng tuyén bé hay bido dam vé tinh day du va chinh xac cta théng tin dé. Cac
quan diém va wéc tinh trong danh gia cia ching toi c6 gia tri dén ngay ra bao cdo va cé thé thay d6i ma
khong cin bao céo trudec.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit la cung cdp thong tin cho cac nha dau tw té chirc va
khach hang ca nhan ctia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luat phap va quy
dinh c6 lién quan rd rang cho qudc gia noi bao cdo nay dwoc phan phdi khong nhidm dwa ra bat ky deé
nghi hay hwéng din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cdo duoc trinh bay
trong ban bao cdo nay khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu
thé chia tirng nha dAu tw. Ngoai ra, nha dau tw cling y thirc c6 thé cé cac xung dot loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay.
Béo cdo nay khong dworc sao chép, xuit ban hodc phan phdi lai bai bt ky d6i twgng nao cho bat ky muc
dich ndo ma khéng c6 sw cho phép bing vin ban clia dai dién Gy quyén ciia Guotai Junan (Vietnam).
Vui 1ong d4n nguén khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Phan thh\fgL Chién vinhvt@gtjas.com.vn 704
lwgc Pau tw
P6 Trung Nguyén Phé phong Chiénlwgcdautr  nguyendt@gtjas.com.vn 703
. . Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@gtjas.com.vn 706
Phan tich Doanh nghiép
Chuyén vién Cao cap
Pinh Quang Pat Nganh Tiéu dung datdg@gtjas.com.vn
Phan tich Doanh nghiép
Chuyén vién Cao cap .
Phi Cong Linh Nganh Bat Pong san linhpc@gtjas.com.vn 709

Phan tich Doanh nghiép

GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIET.NAM) CORP.

CONTACT

Hanoi Head Office

HCMC Branch

Advising:
(024) 35.730.073

Stock ordering:
(024) 35.779.999

Email: ivs@gtjas.com.vn
Website: www.ivs.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hwng, Ha Noi

Tel:
(024) 35.730.073
Fax: (024) 35.730.088

4t Floor, No. 2 BIS, Cong Truwong
Quoc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966
Fax: (028) 38.239.696
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