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Khuyén nghi MUA
Gia muc tiéu (VND) 35,710
Gia thi truong 25,300
Loi nhuan ky vong 41,1%
THONG TIN CO PHAN
San giao dich HSX
Khoang gia 52 tudn 33,500 - 17,500
Von hod (ty dong) 2,392
SL ¢6 phiéu luu hanh (cp) 95.700.000
KLGD trung binh 3 thang (cp) 62.741
S¢ hitu nudce ngoai 15.01%
Dién bién gia (1 nim)
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Cong ty TNHH san xuat va 13,66
Thuong mai Quynh Phuc
Céng ty TNHH Thuong mai 8,78
N.T.P
CTCP Nhuya Thiéu nién Tién 8,62
Phong Phia Nam
Pham Vin Chién 6,60

Toéng quan céng ty

Cong ty ¢6 phan Nudc Thu Dau
Mot (TDM) duoc thanh lap tir
nam 2013 va hién dang hoat
dong chinh trong linh vuc khai
thac, xir Iy va cung cép nudc
sach sinh hoat, thoat nudc va xur
1y nudce thai.

Chuyén vién phan tich

boan Nhat Anh
+84904803663
anh.doan@ecsc.com.vn
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Dich vu cong cong | Viét Nam | 28 thang 11, 2019

Cap nhat KQKD

Tir ndm 2015 téi 2018, doanh thu thuan (DTT) ctia TDM trdi qua mot
thoi ky tang truong déu dan, dic biét ting truong dot bién nam 2018
v6i DTT va loi nhuan sau thué (LNST) lan luot dat 286 ty ddng
(145,2% yoy) va 190 ty ddng (+150,4% yoy). Doanh thu thuan ting
gan 50% so voi nam 2017 1a nho tong cong suit ciia TDM ting 34%
yoy, cu thé ting 24% dén tir nha may Di Anh va 288% tir nha may
Béau Bang. Cung véi do, tir thang 3/2018, theo quy dinh ban hanh ciia
tinh Binh Duong, gia nudce dugc ting 10% tir 5,240 dong/ms 1én 5,764
ddng/m3 da gop phan cho DTT niam 2018 vuot 24% ké hoach. Du bao
tir nay t6i 2022, ngoai ting déu vé san luong trén 20% mdi nam, gia
ban nudc mdi nam ciing dugc ting 5% s& dam dam cho doanh thu clia
TDM ting trudng it nhat trén 25%/nam.

Bién loi nhuan gop (BLNG) ctia TDM tang trudng On dinh hang nim
trén 63%, tuy nhién ndm 2018 c6 giam nhe so voi nam 2017 tir 68,4%
xudng 64,5% do ty 1¢ gia vn ban hang/DTT tang nhe (+3,9% yoy).
Cuing voi do, bién lgi nhun sau thué (BLNST) ting truong deu trén
34% mdi nim nhung niam 2018 tang dot 1én 66,4%, gan gip doi
BLNST trung binh cta ba nim truéc d6. Nam 2018, doanh thu tai
chinh tang manh do ¢ tirc nhan dugc tir Biwase nhiéu hon 52 ty dong
(tr 22 ty 1én 71 ty) so voi cung ky va chi phi tai chinh cia cong ty
ddng thoi giam tir 65% xudng con 30%, gbp phan 16n cho ting trudng
BLNST. Ngoai ra, TDM chi c¢6 mét khach hang duy nhat d6 1a
Biwase, cong ty cip nudc doc quyén tai Binh Dwong, da gitp chi phi
ban hang ciia cong ty gan nhu khong co trong cac nim qua. Dy bao
BLNG va BLNST tir nay t&i 2020 sé& lan luot dat 55,2% va xap xi
47%.

Trong Q3/2019, DTT dat 89 ty dong (tang 23,1% so vdi Q3/2018) va
LNG dat 45 ty dong (giam 4,1% so véi Q3/2018). Két thiic 972019,
DTT cua TDM dat 253 ty dong (+25,4% yoy) va lgi nhun sau thué
(LNST) dat 114 ty dong (+25,1%yoy), hoan thanh 1an lugt 78,3% va
85,7% chi tiéu ctia cdng ty cho nam 2019. Véi viée tinh Binh Duong
thu hat von FDI tt va qua trinh d6 thi hoa cao, du bao lgi nhudn s&
tiép tuc gia ting va vuot chi tiéu nam nay.

Tinh dén hét 9T/2019, BLNG cua TDM giam nhe tir 66,3% xuéng
55,2% nhung van rit cao so v6i cac cong ty khac trong nganh nude.
Cao nhit phai k& dén VCW, cong ty nuéc sach Song Pa véi 58%
trong khi dang chiu anh huéng tir 6 nhidm ngudn nuée. Mic di nganh
nude ¢6 tinh doc quyén cao nhung mot sé doanh nghiép cung cép
nude sach lai c6 bién loi nhuan khiém tén nhu TDW va VAV lan luot
dat 32,1% va 22,4% va thdm chi c6 cong ty chi dat & mac 10%
(VAV). Bién lgi nhuan cia cac cong ty c6 sy khac nhau 1a do cac
cong ty chi tap trung phan phdi nudc ma khong co6 nha may s& co
BLNG thap hon cic cong ty vira san xuét vira phan phdi nhu DNN.

DPinh gia

Nganh nudc 1a mot nganh mang tinh doc quyén cao, dic biét TDM la
doanh nghiép cung cap nudc sach duy nhat tai tinh Binh Duong va la
nganh bién dong it theo chu ky kinh t& cho nén TDM sé& thu hut dwoc
dong tién trong thoi gian téi. Cling voi 6, nha may Di An s& nang
cong suat 1én 200.000m3/ngay dém, tao dong luc ting truong doanh
thu tir ndm 2020 tr¢ di. Chung téi khuyén nghi MUA c6 phiéu TDM
VGi gia muc tiéu 12 thang la 35,710 ddng/cp, loi nhuan ky vong 1a
41,1% (so véi mic gia 25,300 ddng/cp ngay 28/11/2019), dua trén
phuong phap NAV.


mailto:anh.doan@ecsc.com.vn

EUROCAPITAL

B4&o cao cap nhat

4

TOM TAT BAO CAO TAI CHINH

I:;{ 2 ] 2 ﬂ’: l . l ] l L .:\ ﬂ}\ ]
D ] l l A }\] r ] Y Y A ]: l y
Ta » / bt

Taisa Ai:]

BA i;\ 3 i;\

Cr ]] ” 1; ‘.],] 1‘.]'

!I’: l-» -»l~_

2016
150,556
47.7%
49,660
100,896
67.0%
12,815
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45,019
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505,699
315,729
0
171,781
3,681
14,508

1,818,786

827,525

126,403
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2,324,485

609,792

149,712

460,080
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450,126
25.4%
201,777
248,350
55.2%
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46,722
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0
215,413
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3,105
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596,538

149,712

446,826

1,920,041
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Két qua kinh doanh dy phéng (triéu dong)
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Két qua kinh doanh 9 Thang diu nim 2019 mét s6 doanh nghiép nganh nwéc

M3 CK Doanh thu Téang/giam Lai trude thué Tang/giam  Bién lgi nhuén gop

(ty dong) (%) (ty dong) (%) (%)
VCW 401,5 20,6 209,7 30,0 58,0
TDM 253,1 25,4 199,2 24,7 55,2
DNN 410,8 10,7 158,1 28,9 50,8
BWE 1777 11,7 357,1 39,3 40,6
BTW 346,6 3,2 42 140 32,1
TDW 624 11,6 16,2 27,3 31,4
VAV 4543 6,5 72 20 22,4
CLW 794,1 6,6 37,9 924.00 10,2

o .
2019E 2020E

Téng cong tai san 2,324,485 2,516,579
No phai tra 609,792 596,538
S6 lwong 6 phiéu Ivu hanh 95.70 95.70
BVPS 17,917 20,063
P/B 1.78 1.78

Gia mbi ¢6 phiéu 31,893 35,712
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Ngi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



