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Khuyén nghi MUA
Gi& muc tiéu (VND) 26,100
Gia thi trudng 22,300
Loi nhuén ky vong 17.04%
THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 21,000 — 32,300
Vén hoa (ty dong) 2,125
SL ¢b phiéu Tuu hanh (cp) 95,700,000
KLGD trung binh 3 thang (cp) 138,347
S& hiru nudce ngoai 0.00%

Dién bién gia (1 nim)
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Cb déng 16m (%)

Cong ty TNHH san xuét 16.10
Thuong mai Quynh Phlc

Coéng ty TNHH Thuong mai
NTP 10.35

Tong quan cong ty

Cong ty C6 phan Nuéc Thu Dau
Mot (TDM) dugce thanh 1ap nam
2013 voi nganh nghé hoat dong
chinh 1a dau tu, khai thac cac cong
trinh cdp nude, vé sinh méi truong
va kinh doanh vat tu, thiét bi, cong
nghé nganh nugc. Cong ty hién
dang van hanh Nha may nudc Di
An Véi téng cong suat 90.000 m3/
ngay dém. Nha cung cap hoéa chit
xt ly nuéce chinh Ia Nha may hoéa
chat Bién Hoa

Chuyén vién phan tich
Hoa Ngoc Chién

+84966022411
chien.hoa@ecsc.com.vn
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Vi thé doanh nghiép.

Cong ty hién van hanh Nha may nudc Di An véi tong cong suat
90.000 m3/ ngay dém. Ty ¢ that thoat nudc cua cong ty la 0.1%
thip so véi ty Ié trung binh ciia nganh (27%). Cong ty nam gan
nguon nude thd 1a sbng Pong Nai nén nguyén li¢u dau vao tuong
ddi 6n dinh.

Coéng ty c6 hop ddng cung cip nudc sach qua dong hd téng cho
khéch hang duy nhat 1a Cong ty C6 phan Cip Thoat nudc — MOi
truong Binh Duong (BIWASE) nén dau ra va gia ban 6n dinh vi
BIWASE la don vi nha nuéc va la nha cung cap nude duy nhét tai
tinh Binh Duong.

Doanh thu va lgi nhuén.

Trong nim 2019, TDM cong b doanh thu dat 345.77 ty dong (
+20.8% n/n) va LNST dat 203.77 ty dong (+7.25% n/n. Trong
04/2018 cong ty da dua vao van hanh nha may cip nudc Bau Bang
dua san luong nude san xuit va tiéu thu caa cong ty trong nam 2019
tang dang ké, cuing vdi viée gia nude ting 5% so véi 2018 da dong
gop vao sy gia tang doanh thu va lgi nhuan cta cong ty.

Mac du gid nudc duogc tiang 1én, bién LN cia TDM da khong duoc
cai thién twong tng, cha yéu do chi phi khau hao da tang t6i 91% so
v6i nam 2018 mot phan dén tir viéc khanh thanh nha may xu ly
nude Bau Bang va thay doi chinh sach khau hao thué trong nam.

Chung t6i du kién TDM s& tiép tuc ting trudng tuong ty trong nam
2020 nho vao cac yéu td nhu sé lwong khach hang ting do s6 lwong
cac KCN du kién tang tir 28 1én 37 vao nam 2020, toc do tang dan
s6 3% cong voi viéc ddy manh d6 thi héa ¢ tinh Binh Duong, dich
vu Xtr Iy nuéce thai méi hoan thanh vao nam 2018 s€ hoat dong trong
nam 2019, va m¢ rong sang cac khu vuc khac théng qua M&A, véi
cdng ty muc tiéu dau tién 1a DNW va cudi cliing gi& nudc sé ting 5%
mdi nam cho dén hét nam 2022 theo 16 trinh dé ra béi tinh Binh
Duong.

Pinh gia

Trong nam 2020, chdng téi du phéng doanh thu TDM dat 397.64 ty
ddng (+15% n/n) va LNST 1a 210.7 ty dong (+3.40% n/n). Sir dung
két hop cac phuong phép P/E va EV/EBITDA , ching tdi khuyén
nghi MUA cho TDM véi gia myc tiéu 1a 26,100 dong/ c6 phiéu.
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PHAN TiCH TAI CHINH

Tang trwéng nguon von.
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ENOPHAITRA mVONCHUSOHIU = TONG CONG NGUON VON

Cong ty dua vao va van hanh nha may cép nudc Bau Bang tir thang 04 nam 2018,
cung voi viéc van hanh nha may nudc Di An, san lugng nudc san xuat va tiéu thu cua
Cong ty trong ndm 2019 ting dang ké so véi ndm 2018. Pdng thoi, gid nude sach tidu
thy trong nam 2019 ting 5% so voéi ndm 2018. Tong hop cac yéu té nay dan dén

Doanh thu ban hang va cung cap dich vu trong nam 2019 ting cao so véi nim 2018.

Bén canh d6, trong nim Cong ty da thuc hién thay d6i khung khiu hao ciia mot s tai
san cb dinh theo hudng giam thoi gian khau hao so véi thoi gian khau hao ban dau.
Piéu nay dan dén chi phi khau hao trong nam ting 34,2 ty dong so véi viéc ap dung
khung khiu hao nhu nam truéc. Ngoai ra chi phi 13i vay trong nim ciing giam 9.9 ty

dong so vdi nam trudce, cac chi tiéu khac bién dong khong dang ké.
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Kha nang thanh toan

sanhk 244l

2016 2017 2018 2019 2016 2017 2018 2019
ETDM Trung binh nganh WTDM WTrung binh nganh
Ty s6 thanh todn nhanh Ty sé thanh toan hién hanh

Trong giai doan 2016 — 2019 TDM cho thdy mét sy ting trudng rd rét trong viéc gia
ting ty sO thanh toan bao gém ca chi sb thanh toan nhanh va thanh toan hién hanh.
Niam 2016 TDM c6 mitc ty thanh toan nhanh ¢ ngudng 0.2 chua bang 1/3 chi s6 toan
nganh (0.72) va con cach xa mirc an toan chung. Tuy nhién TDN di cho thiy su ting
truong rd rét khi lién tyc gia ting ty s6 nay & cic nam tiép theo 2017, 2018 lan luot 14
0.51 va 0.55 cho dén nay, naim 2019 TDM con s6 ndy di ¢ ngudng 1.84 cao gip 2 lan
trung binh nganh (0.85) va dang & muc an toan tai chinh cao. Cung vdi viéc tang
truéng ty s6 thanh toan nhanh, ty s6 thanh toan hién hanh cling dan tiém can mic
trung binh nganh va tang manh trong nam 2019, dat 1.85 so v&1 mtc 1.6 cua toan
nganh. Nhu vay trong ndam 2020 TDN dang c6 muc an toan tai chinh cao va sé tranh
duoc nhimg rti ro vé mit tai chinh khong dang c6. Nguyén nhan cua viée gia ting ty
s6 tai chinh trong giai doan 2016 — 2020 dén tir viéc két qua hoat dong kinh doanh cua
cong ty twong ddi tot, ngudn tién tir ban san pham doi dao, cong ty khong can phai
dau tu tai san ¢d dinh 16n nhu giai doan mdi hinh thanh va kh&u hao tai san cao dan

dén tong tai san dai han giam.
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Kha nang sinh loi

Ty xuét sinh 101 trén téng tai san
cua cong ty nam 2019 dat 9.85%
cho thiy ndm 2019 trung binh ctr
100 ddng téng von bo ra cong ty
thu vé 9.85 ddng, cao hon so véi
trung binh nganh trong nam véi
con 8.57%. TDM dang cho thiy
xu hudng gia tang lgi nhuan khi
ty sd ndy lién tuc ting qua cdc
nam nho vao hiéu qua hoat dong
cling nhu nang cao ning xuit clia
mot s6 nha may.

Khong nhu ROA, ty xuét loi
nhuén trén vén chi s hitu cua
TDM lai giao dong trong murc
13.22% - 20.50% va khéng cho
thidy xu hudng rd rang cua viéc
tang/giam ty s6 nay. Tuy nhién
v6i con s6 trung binh trong giai
doan 2016 — 2019 la 16.30% cao
hon trung binh nganh cung giai
doan nay la 15.94% TDM dang
cho thiy su 6n dinh trong linh
vuc hoat dong kinh doanh cua
minh.
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TOM TAT BAO CAO TAI CHINH

Két qua kinh doanh (Triéu dong)

Doanh thu thuin v& bin hang va cung Cép
dich vu

Tang truong doanh thu

Gia von hang ban

Loi nhuin gép vé ban hang va cung cip dich

vu

Bién loi nhudn gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Trong d6 :Chi phi 1ai vay

Chi phi ban hang

Chi phi quan 1y doanh nghiép

Ty 1é chi phi quan Iy doanh nghiép/doanh thu

Loi nhuén thuén tir hoat déng kinh doanh

Thu nhap khac
Chi phi khac
Loi nhuan khac

Téng loi nhuin ké todn trwéc thué

Chi phi thué TNDN hién hanh
Ty 1é chi phi thué

Loi nhuin sau thué thu nhap doanh nghiép

Loi nhuén sau thué ciia ¢ dong ciia Cong ty

me

Lii co ban trén ¢6 phiéu (*) (VND)

2017

197,002

62,323
134,680
68.36%
22,430
75,795
77,151
0

5,968
3.03%
75,347
588

40

548

75,894

75,894
75,894

1,584

2018
286,246
45.30%
101,632
184,614
64.49%
74,072
55,644
51,620
0

6,646
2.32%
196,396
859

82

777
197,173
7,176
3.64%
189,997
189,997

2,368

2019 2020F
345,772 397,638
20.80% 15%
162,450 186,890
183,322 210,748
53.02% 53%
72,354 70,000
37,937 51,000
41,624 51,000
0 0
6,741 7,953
1.95% 2%
210,998 221,795
732 0
436 0
296 0
211,294 221,795
7,526 11,090
3.56% 5.00%
203,768 210,706
203,768 210,706
1,971 2,202

2021F

457,283

15%

214,923

242,360

53%

70,000

51,000

51,000

0

9,146

2%

252,215

0

252,215

12,611

5.00%

239,604

239,604

2,504
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Bing cin ddi ké toan
TAI SAN
A. TAI SAN NGAN HAN

Tién va cac khoan tuong duong ti€n

DAu tu tii chinh ngén han

Céc khoan phai thu ngén han

Hang tdn kho

Tai san ngan han khac

B. TAI SAN DAI HAN

Cac khoan phai thu dai han

Tai san co dinh

Bét dong sén dau tu

Tai san do dang dai han

DAu tu tai chinh dai han

Tai san dai han khac

TONG CONG TAI SAN

NGUON VON
A. NQ PHAI TRA

No ngén han
No dai han

Vay va no thué tai chinh dai han

B. VON CHU SO HUU

Vén chu sé hitu

Von gop cua chu so hitu

Théng dur von ¢é phan

Ouy déu tw phdt trién

Loi nhudn sau thué chua phdn phéi

TONG CONG NGUON VON

2017

425,502

315,577

93,661
837
15,427

1,646,258

551,700

225,611
861,753
7,194

2,071,760

1,327,251
831,714
495,536
495,536
744,509
744,509
650,405

(296)
18,507
75,894

2,071,760

2018

141,359
45,019
8,000
76,034
1,133
11,174

1,646,831

764,573

19,738
857,900
4,620

1,788,191

679,176
254,553
424,623
424,623
1,109,015
1,109,015
812,000
145,319
34,779
116,917

1,788,191
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2019 2020F
542,930 675,923
322,654 549,441
191,161 112,381
4,928 1,101
24,187 13,000
1,807,023 2,052,512
714,343 1,189,118
227,861 -
861,969 861,969
2,850 1,425
2,349,953 2,728,435
773,845 773,738
292,850 293,738
480,996 480,000
480,996 480,000
1,576,108 1,954,697
1,576,108 1,954,697
957,000 957,000
376,374 376,374
72,778 50,000
169,956 285,662
2,349,953 2,728,435

440,527

185,002

236,692
5,832
13,000

2,538,626

1,676,657

861,969

2,979,153

755,248
275,248
480,000
480,000
2,223,905
2,223,905
957,000
376,374
30,000
430,265

2,979,153
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Dong tién (Triéu dong)

EBITDA

Lai/ 18 tir dAu tu vao cong ty 1ién két

Tang/ giam von luu dong

Tang/giam cac khoan du phong

Chi/ thu bing céc khoan tién khic

Dong tién hoat déng khac

Chi phi 14i vay/ Thu nhap 13i tién gt

Thué d3 tra

Dong tién tir hoat dng kinh doanh

Tién chi mua sam tai san ¢6 dinh

Tién thu do thanh Iy TSCD, céc khoan dAu tu

Tién chi diu tu gop vdn

Tién khic tir hoat dong diu tu

Dong tién tir hoat dong diu tw

Tién vay nhan duoc/ (da tra)

Tién thu tir phat hanh, nhan gdép vén

Tién mua lai cb phiéu da phat hanh

C4 tire, 1o nhuén d3 tra cho chu sé hitu

C tlrc wu da da tra
Tién khic tir hoat dong tii chinh

Dong tién tir hoat dong tai chinh

Dong tién lwu chuyén thuin trong nim

Tién va twong dwong tién dau ky

Anh hudng cua thay d6i ty gid hdi doodi quy

do6i ngoai té

Tién va twong dwong tién cudi ky

2017

181,997
(22,390)
45,225
(1,501)
58
(1,189)

(59,253)

142,947

(210,392)

(134,009)
28,573
(315,828)
(92,676)

609,691

(34,781)

482,234
309,353

6,225

315,578

2019

295,394
(77,343)
19,989

3,853

(3,245)
(72,951)
(4,936)
160,761
(44,797)
6,730
(23,000)
47,037
(14,030)

(365,255)

(52,035)

(417,290)
(270,559)

315,578

45,019

2019

341,833
(72,354)
(38,632)

(3,853)

(4,339)
(41,871)
(7,947)
172,837

(346,737)

(216)
63,129
(283,824)
85,647

376,055

(73,080)

388,622
277,635

45,019

322,654

2020F

362,795
(70,000)

346,380

11,187
(51,000)
(11,090)
588,272

(336,914)

71,425
(265,489)

(996)

(95,000)

(95,996)
226,787

322,654

549,441

2021F

393,215
(70,000)

(22,928)

(51,000)
(12,611)
236,676

(577,539)

71,425

(506,114)

(95,000)

(95,000)
(364,438)

549,441

185,003
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PHUONG PHAP PINH GIA
Pinh gis theo P/E 2017 2018 2019 2020F 2021F
P/E 9.8 85 1123 11 11.23
EPS 2,202 2,504
Gia thi truong dy kién 24219 28,117
Pinh gii theo EV/EBITDA 2017 2018 2019  2020F 2021F
EV/EBITDA (lan) 9.4 7.2 8.1 8 8.5
EBITDA (triéu) 362,795 393,215
EV (triéu) 2,902,362 3,342,324
No vay (tri¢u) 773,738 755,248
Loi ich c6 dong thiéu sb (triéu) 0 0
Gi4 tri thi trudng c¢6 phiéu wu dii (triéu) 0 0
Tién va twong duong tién (triéu) 549,441 185,002
Voén héa thi truong (triéu) 2,678,065 2,772,078
C6 phiéu luu hanh (c6 phiéu) 95,700,000 95,700,000
Gia thi trudng (dong) 27,984 28,966

2020 2021

FIE @00 12,110 14,058
EV/EBITDA (50%) 13.992 14483
Gia hop 1y 26,101 28,541
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Khuyén cdo sir dung

Ban bao cao nay cua Cong ty CE) phan Chung khoan Eurocapital (ECC), chi cung cép nhiing
thong tin chung va phan tich vé tinh hinh hoat dong ciia doanh nghiép ciing nhu dién blen thi
truong cia co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung cap theo
yéu cau cia bat ky t6 chirc hay ca nhan riéng 1¢ nao hodc cac quyét dinh mua ban, nim gt
ching khoan. Nha dau tu chi nén str dung céac thong tin, phan tich, binh luén cua Ban bao cao
nhu 14 ngudn tham khéo trude khi dua ra nhitng quyét dinh du tu cho riéng minh. Moi théng
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhirng ngudn dir lidu
dang tin cdy. Tuy nhién Cong ty Cb phan Chimg khoan Eurocapital (ECC) khong dam bao
rang cac ngudn théng tin ndy 13 hoan toan chinh xac va khong chiu bt ky mot trach nhiém
nao dbi voi tinh chinh xac cua nhitng thong tin duoc dé cap dén trong bao cao nay, cling nhu
khong chiu trach nhiém vé nhitng thiét hai ddi v6i viée st dung toan bd hay mot phan nodi
dung cua ban bao cdo nay. Mol quan diém ciing nhu nhan dinh duoc dé cép trong bao co
nay dya trén sy can nhic cin trong, cong minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay d6i ma khong can béo trude. Ban béo cdo niy co
ban quyén va 13 tai san cua Cong ty C6 phan Ching khoan Eurocapital (ECC). Moi hanh vi
sao chép, stra doi, in 4n ma khong co sy ddng ¥ cuia ECC déu trai luat. Bt ky nodi dung nao
clia tai liéu nay ciing khong duoc sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc
nao hodc cung cip néu khong dugc sy chip thuan cia Coéng ty CO phan Chung khoan
Eurocapital.

Cong ty c¢6 phan chirng khoan Eurocapital

Tang 5, Toa nha Mat Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



