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Nganh tién ich céng déng
Note Dai héi cé dong

Théang 3, 2019

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 44.800

Gi4 thi trwong (15/3/2019) 28.000

60%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 17.520-28.000
Vén héa 2.274 Ty VND
SL c¢b phiéu lu hanh 81.200.000
KLGD binh quan 10 ngay 401.687
% s& hiru nwéc ngoai 3,36%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 800
Ty lé c6 tirc/thi gia 2,9%
Beta N/a

BIEN DONG GIA

VND/CP Cb phiéu
30,000 - 1,200,000
25,000 - 1,000,000
20,000 - 800,000
15,000 600,000
10,000 - 400,000
5,000 - 200,000
I R Y | SO O |

ANANANAC A A AR
’b ’1« ,,_,’\’1« Eb\"v U ‘b\')/ '1/{1}\'7/ Q\‘lz

)
S ro\'\ A NNAOPNAN

YTD 1T 3T 6T
40,7%
12,6%

TDM 29,9% 50,8% 53,9%

VNIndex 45% 4,6% -0,1%

Chuyén vién phan tich
Lé Thanh Hoa

(84 8) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

CTCP Nwéc Tha Dau Mot

Ma giao dich: TDM Reuters: TDM.HM Bloomberg: TDM VN

Nha may méi giap duy tri tang trwwéong.

Két qua kinh doanh tang trwéng manh trong nam 2018.

TDM ghi nhan két qua kinh doanh hét strc 4n twong trong ndm 2018 véi doanh
thu va lgi nhuan sau thué 1an lwot dat 286 ty dong (+45,2% yoy) va 190 ty déng
(+150,4% yoy).

Ké hoach san xuat kinh doanh nam 2019.

Nam 2019, TDM dat k& hoach mét sé chi tiéu hoat ddng san xuét kinh doanh chinh
nhw sau: (1) doanh thu dat téi thidu 419 ty ddng, trong d6 doanh thu t kinh doanh
nwéc la 364 ty dong (+30,6% yoy); (2) Loi nhuan trwéc thué 1a 229 ty déng
(+16,1% yoy). (3) San lwvgng nwéc san ban ra la 60 triéu m3 (+21.8% yoy).

Co turc.
Ty | c6 tirc cho ndm 2018 13 9% va ké hoach ty 1& cb tirc ndm 2019 13 9%.
Phat hanh tang vén diéu 1& |én xap xi 1000 ty déng.

Dé c6 ngudn vén cho viec mé rong, TDM sé phat hanh thém 14,5 triéu cb phiéu,
trong d6 phat hanh riéng 1& 5 triéu cé phiéu va dau gia cong khai 9,5 triéu cb phiéu.
Thoi gian thwe hién dw kién trong Thang 4/2019.

Mua thém t6i da 5% BWE trong ndm 2019.

Ban l&anh dao TDM dy kién s& mua thém t6i da 5% vdn diéu 1& cia BWE trong
nam 2019.

Nha may mé&i dw kién sé hoan thanh vao thang 4/2020.

TDM sé tiép tuc dau tw dw an M& réng nha may nwéc Di An tdng thém 100,000
m3/ngay dém nhu ké hoach dé ra. Dy kién dy an sé dwoc khéi cong vao thang
4/2019 va hoan thanh vao thang 4/2020. Ngudn vén dau tw cho dw an du kién la
364,8 ty dong.

Quan diém dau tw.

BVSC st dung hai phwong phap dinh gia 1a FCFF dé xac dinh mdc gia noi tai cd
phiéu va phuong phap so sanh P/E dé xac dinh mirc gia muc tiéu ngan han. Mirc
dinh gia theo phuwong phap FCFF la 44.800 VND/CP va muc gia theo phwong
phap P/E |a 34.700 VND/CP (lwu y: dinh gia P/E duoc tinh theo EPS dya trén két
qué hop nhét gia dinh BWE nhw trinh bay trang 5 cla bao céo nay).

CTCP Nwéc Thi Dau M6t 1a doanh nghiép cé téc dd tang trwdng nhanh va hiéu
qué hoat déng & merc cao. Cong ty cb thé tiép tuc tdng trwdng nhanh trong vai
nam t&i nhe dau tw thém nha may méi ciing nhw nhu ciu nwéc sach tang & Binh
Dwong. Cung véi d6, mirc gia hién tai cia TDM dang thap hon mirc gia muc tiéu.
Vi vay, BVSC tiép tuc duy tri khuyén nghi OUTPERFORM ddi vé&i ¢b phiéu TDM
véi mire gia muc tiéu trong mot nam la 34.700 VND/CP (tiém nang tang gia 23,9%
S0 v&i mirc gia dong clra ngay 15/3/2019 la 28.000 VND/CP).
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Két qua kinh doanh tang trwéng manh trong nam 2018.

TDM ghi nhan két qua kinh doanh hét strc 4n twong trong ndm 2018 vé&i doanh thu va loi nhuan
sau thué 1an lwot dat 286 ty déng (+45,2% yoy) va 190 ty déng (+150,4% yoy). Bén canh s
doéng gép mot phan t loi nhuan tai chinh do ghi nhan cé tie ctia BWE trong Quy 4/2018 thi két
qua tich cwc nay la nhe sy déng gép chinh cta dich vu kinh doanh cét 16i 1a nwéc sach. Nam

2018, san lwong nwédc sach thwong pham tang 31,4% va gia ban nwéc binh quan tang 7,66%.

San lwong nwoc tiéu thu

% tang trwéng

D7 An (triéu m3) 36.3 45.1 24.16%
Bau Bang (triéu m3) 1.2 4.2 247.07%
Tbng (trieu m3) 375 49.3 31.37%

Nguén: TDM

Ké hoach san xuat kinh doanh nam 2019.
N&m 2019, TDM dét ké hoach mét sé chi tiéu hoach ddng san xuét kinh doanh chinh nhu sau:

- Doanh thu dat téi thiéu 419 ty ddng, trong dé doanh thu t&r kinh doanh nwéc 1a 364 ty
ddng (+30,6% yoy) va 55 ty ddng doanh thu hoat déng tai chinh.
- Loinhuan trwéc thué 1a 229 ty ddng (+16,1% yoy).

- San lwgng nwdc san ban ra la 60 triéu m3 (+21.8% yoy)

Chung t6i danh gia ké hoach kinh doanh nam 2019 cGia TDM la kha than trong. Theo wéc tinh
ctia BVSC thi doanh thu va lgi nhuan sau thué ndm 2019 cia TDM lan lwot 1a 367,9 ty dong
(+28,5% yoy) va 259,8 ty dong (+36,8% yoy) twong dwong véi EPS |a 2.246 VND/CP.

Co turc.

Ty lé cb tlrc cho ndm 2018 & 9% va ké hoach ty 1& cd tirc ndm 2019 1a 9%. Mirc ¢b tirc nay
twong dwong véi ty suat cd tire 1a 3,2% (so véi mire gia déng clra ngay 15/03/2019 1a 28.000
VND/CP). Trong giai doan hién tai TDM van dang cé nhu ciu dau tw mé rong san xuét ciing
nhw nang ty 1& s& hiru tai cong ty lién két vi vay TDM chwa thuwe hién trd cé tirc cao. Khi cac
nha may ctia TDM déap (rng di nhu cu nwéc sach va nhu ciu dau tw giam xudng, TDM sé trd

cb tlre cao twong tw nhw cac cong ty tién ich cong déng khac.
Phat hanh tang von diéu 1& Ién xap xi 1000 ty dong.

Dé c6 ngudn vén cho viéc mé rong, TDM sé phat hanh thém 14,5 triéu cd phiéu, trong dé phat
hanh riéng 1& 5 triéu cb phiéu va du gia cong khai 9,5 triéu cb phiéu. Thoi gian thwe hién dw
kién trong Thang 4/2019.

Phat hanh riéng I8: Mrc gia phat hanh riéng 1& 1a 23.000 VND/CP va sé phat hanh cho hai dbi
tac la CTCP Nhwa Thiéu nién Tién Phong phia Nam va CTCP Nhwa Thiéu nién Tién Phong.
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C6 phiéu phéat hanh riéng 1& sé bj han ché chuyén nhwong 1 ndm ké tir thoi diém hoan thanh
phat hanh.

PAu gia cong khai: Thoi gian thye hién dau gia cong khai du kién trong thang 04/2019. Mirc gia
d4u sé khong th4p hon 20.000 VND/CP. Céng ty khéng gidi han khéi lwgng d4u gia ctia mét nha

dau tw nhw dw kién trwdc d6 (nha dau tw co thé dat lénh dau gia mua tron 16 9,5 triéu ¢b phiéu).
Mua thém téi da 5% BWE trong nam 2019.

Ban lanh dao TDM du kién s& mua thém tbi da 5% vén diéu |é cia BWE trong ndm 2019. Sau
khi hoan tat mua thém, ty 1é s& hiru ciia TDM tai BWE Ién t&i 43,5%. Trong twong lai xa, TDM
c6 thé sé nang ty 1& s& hivu 1én trén 51% dé kiém soat. Khi d6, theo quy dinh TDM sé phai hop

nhat BWE theo phwong phéap vén chi sé hiru kéo theo doanh thu va lgi nhuan tang Ién manh.
Nha may méi dw kién sé hoan thanh vao thang 4/2020.

TDM sé tiép tuc dau tw dw &n M& rong nha may nuéc Di An ting thém 100,000 m3/ngay dém
nhw ké& hoach dé ra. Dy kién, dw &4n sé& duwoc khéi cong vao thang 4/2019 va hoan thanh vao
thang 4/2020. Ngudn vén dau tw cho dy &n tir ngudn phéat hanh riéng 1& va ban déu gia 14,5

triéu c6 phiéu. Tdng dw toan chi phi cho dy &n nhu sau:

Chi phi xay dwng 256,8

Chi phi thiét bi 78,7

Chi phi quan ly dy an 3,4

Chi phi tw van dau tw xay dwng 11,3

Chi phi khac 14,7

Téng chi phi 364,8
Nguén: TDM

BVSC danh gia dw &n nay ctia TDM la cp thiét khi ma nha may Di An hién tai dang hoat déng
véi cong suét 1én t&i 130% so véi cong suat thiét ké. Sau khi lap dat thém cac éng loc dé ting
tbc d6 loc nwéc thi nha may DT An hién tai c6 thé hoat dong téi da & mrc 180% so véi cong
suét thiét ké va dam bao dap ng nhu ciu nwéc sach dén dau nam 2020. Sau thdi diém do thi

nha may D7 An m& rdng sé di vao hoat déng va tir d6 giup TDM tiép tuc tang trwdng.
Quan diém dau tw.

BVSC st dung hai phwong phap dinh gia la FCFF dé xac dinh mdc gia ndi tai cb phiéu va
phwong phap so sanh P/E dé& xac dinh méc gia muc tiéu ngan han.

Phwong phap FCFF: s&¥ dung phwong phap dinh gid FCFF thi mirc gid muc tiéu theo phwong
phép FCFF 1& 44.800 VND/CP v&i mot sé gid dinh nhw sau: (1) Chi phi vén chi s& hiru 1a
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15,1% va WACC 1a 13,55%: (2) tbc d6 ting trwdng dai han 1a 2%; (3) sb lwong cb phiéu 95,7

triéu c6 phiéu (bao gébm sb lwong cb phiéu phat hanh thém).

Phwong phap P/E: TDM dang nadm gitr 57,75 triéu c6 phiéu BWE twong dwong véi 38,5%
tdng sb cd phiéu lwu hanh ctia BWE va dang ndm gitr 38,5% quyén biéu quyét & BWE. Tuy
nhién, khodn dau tw nay chwa dwoc hoach toan theo phwong phap vdn chd s& hiru ma dang
dwoc hoach toan theo phwong phap gia gbc. Bé thuan tién hon trong viéc danh gia TDM, BVSC
thwe hién wéce tinh loi nhuan sau thué theo phwong phap vén chi sé hiru. Theo d6, LNST cua
TDM wéc tinh theo vén chil s& hivu ndm 2019 1a 346,7 ty ddng, twong dwong véi mic EPS la
pha lodng nam 2019 la 3.188 VND/CP. St dung phwong phap dinh gida P/E va ap dung mdc
P/E nganh la 10.9 thi mic gid muc tiéu cho TDM nam 2019 Ia 34.700 VND/CP.

CTCP Nwéc Tha Dau Mét [a doanh nghiép c6 téc do tang trudng nhanh va hiéu qua hoat déng
& murc cao. Cong ty c6 thé tiép tuc tdng trwdng nhanh trong vai nam t&i nhd dau tw thém nha

may méi cling nhw nhu cu nwéc sach tang & Binh Dwong. Cung véi d6, mic gia hién tai cia

TDM dang thdp hon mic gid muc tiéu. Vi vay, BVSC tiép tuc duy tri khuyén nghi
OUTPERFORM déi v&i cb phiéu TDM véi mire gid muc tiéu trong mot ndm [a 34.700 VND/CP
(tiém n&ng tang gia 23,9% so v&i mire gia dong clra ngay 15/03/2019 la 28.000 VND/CP).

Von héa thj Doanh
trwong thu

(ty dong) (ty dong)

1 KHW UPCOM 19,52 2,28 11,80% 6,42% 701 351
2 CLW HOSE 18,99 1,22 6,46% 2,99% 257 1.011
3 NBW HNX 16,48 1,15 7,01% 4,51% 188 642
4 TDW HOSE 16,29 1,79 11,05% 4,32% 253 761
5 DNW UPCOM 14,47 1,35 8,84% 3,15% 1.707 1.012
6 BWE HOSE 12,56 0,99 8,69% 2,62% 4.080 2.198
7 VCW UPCOM 12,18 2,70 23,77% 17,84% 2.663 469
8 HWS UPCOM 11,31 0,77 6,86% 4,24% 726 497
9 HPW UPCOM 10,52 0,90 8,54% 5,36% 846 919
10 GDW HNX 991 1,32 13,65% 7,43% 204 489
11 BWS UPCOM 9,64 3,09 32,67% 26,32% 2.205 602
12 DNA UPCOM 9,53 1,61 6,08% 4,51% 1.052 1.532
13 VAV UPCOM 8,60 2,20 26,96% 13,42% 752 591
14 HDW UPCOM 8,17 0,95 12,05% 4,30% 357 426
15 BTW HNX 7,68 1,03 14,35% 9,38% 173 456
16 CTW UPCOM 533 0,47 8,02% 4,05% 168 239
17 NQN UPCOM 3,85 0,30 8,19% 4,62% 181 542
18 DNN UPCOM 1,80 0,34 18,45% 11,53% 226 500
Trung Binh 10,94 1,36 12,97% 7,61% 930 735
TDM HOSE 9,13 1,70 20,50% 9,84% 2.274 286
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND) 2017 2018 2019F 2020F
Doanh thu thuan 197 286 368 476
Gia vén 62 102 114 147
Lei nhuén gbp 135 185 254 329
Doanh thu tai chinh 22 74 67 67
Chi phi tai chinh (76) (56) (43) (38)
Loi nhuan sau thué 76 190 260 334

Bang can déi ké toan

DPon vi (ty VND) 2017 2018 2019F 2020F
Tién & khoan twong dwong tién 316 53 193 369
Céc khoan phai thu ngén han 6 30 37 47
Hang ton kho 1 1 2 2
Tai san c6 dinh hiru hinh 522 708 961 906
Cac khoan dau tw tai chinh dai han 701 701 701 701
Tdng tai san 2.072 1.788 2.198 2.344
No ngan han 374 129 266 363
No dai han 496 425 233 98
Vén cha sé& hiru 745 1.109 1.637 1.804
Téng ngudn vén 2.072 1.788 2.198 2.344

Chi sb tai chinh

Chi tiéu 2018 2019F 2020F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 30,85% 45,30% 28,52% 29,52%
Tang trwdng loi nhuan sau thué (%) 31,36% 150,34% 36,76% 28,56%
Chi tiéu sinh |&i

Loi nhuan gop bién (%) 68,36% 64,49% 68,96% 69,07%
Loi nhuan thuan bién (%) 38,52% 66,38% 70,63% 70,11%
ROA (%) 4,32% 9,84% 13,04% 14,71%
ROE (%) 13,22% 20,50% 18,92% 19,41%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 41,98% 30,96% 22,68% 19,70%
Téng ne/Téng vén chi s& hiru (%) 116,83% 49,92% 30,44% 25,59%
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 1.075 2.012 2.246 2.887
Gié trj s sach (ddng/cd phan) 11.447 13.658 16.456 18.135



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day da cling nhw chinh x4c tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi 1a quan diém riéng cla ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo
chi nhdm muc dich cung cép thdng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Céng ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao trudc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sén ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin
nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san
phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




