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NGANH: DICH VU CONG CONG Ngay 24 thang 10 ndm 2019
CONG TY CO PHAN NUG'C THU DAU MOT (HSX: TDM)

Nguyén Thj Hong Chau 1. K&t qua hoat dong kinh doanh 9 thang diu nam 2019

Chuyén vién tw van dau tw Lily ké 9T/2019, doanh thu thuan dat 253,1 ty déng (+25,4% yoy);

Email: chaunth@fpts.com.vn
bién thoai: (+828) 6290 8686 - Ext: 8932

|@i nhuan sau thué dat 113,5 ty dong (+25,2% yoy), hoan thanh lan
Iwot 69,4% va 51,3% ké hoach nam.

Bién dong gia TDM va Vn-Index e Doanh thu tang trwéng 25,4%, do (1) san lwgng tang trung binh
19,5% yoy |én 41,8 triéu m3; (2) gia ban tang 5,0% yoy.

70% e Loi nhuan sau thué tang 25,2%: mac du bién lgi nhuan gop dat

50% 38.5% 55,2% (giam 8,1 diém phan tram so véi clng ki) do giam thoi gian

30% khau hao tai san co dinh va doanh thu tai chinh giam 16 ty dong (-

60,3% yoy), nhwng chi phi tai chinh gidam manh 28 ty (-52,9% yoy)

10% 3% da gidp lgi nhuan sau thué TDM van gil virng tang trudng.
-10% o o o o o Riéng quy 3/2019, doanh thu dat 88,6 ty déng (+23,1% yoy); loi nhuan
Q\@“ &S «@0\ Q@Q\ sau thué dat 42,8 ty ddng (+29,3%yoy).

oY o oF o o 2. Hoat déng dau tw ctia TDM

——TDM ——Vn-Index Dw an mé rong nha may nwéc Di An: theo chia sé tir Ban 1anh dao,

R— . dw an nha may nwéc Di An giai doan 3 nang cong suét thiét ké [én
200.000 m3/ngay dém da dwoc khdi cong xay dwng trong quy 11/2019.

Gié hién tai (ddng/cp) 27.250 Dw kién s& hoan thanh va di vao hoat dong trong thang 1/2020.
Gia cao nhat 52 tuan (ddng/cp) 33.450 3. Khuyén nghij dau tw
Gi’é thap nhat 52 tuérj (dong/cp) 17.510 Trién vong diu tw
zg :jg:g gE Eir:l;::]((trt'jgucs;) 22’; v Tai tir]h Binh Du"qng, ngu‘én ?ung (rng hién tai chwa da dap tng
KLGD. binh quan 60 phién &cp/phién) 113.86‘;9 nt]u C‘éu va du !<|érj nhu ACéu ;SUJ dun.g nuoc Sé\téng 10- lZv%/ném,
Vén héa (ty ddng) 2.607.8 déntw (1) sw gla tang 'dan s.o tw nhle;n trEJng b'lnh .];1,5%/nam (phu
EPS trailing (dng/cp) s I_uc_l 2); (2) ’va Xu hu’o’r.1g\d!ch chuyén tw r?trcrc glePg thfan sapg
PIE trailing (13n) 13,7 str dung nwdc sach khi tinh trang khan hiém ngudén nwé&c ngam
sach va mrc 6 str dung nwéc sach chi méi dat 73,4% (thi xa DT
Tén CTCP Nuéc Thi DAu Mot v Theo Quyét dinh sb 04/2018/QD-UBND cla tinh Binh Dwong vé
o 35.13 Ngb Van Trj - P,Phu viéc quy dinh gia nwéc cho sinh hoat dé thj va san xuat kinh doanh
Bla chi m EiJHPDlgﬂgDau Mt - trén dia ban tinh Binh Dwong, gia nuwéc duy tri téc d6 ting trwdng
Doanh thu chinh Cung cAp nwéc binh quan 5,4%/nam giai doan 2018-2022.
Chi phi chinh Khau hao tai san ¢b dinh v Wu dai vé chinh sach tro g va thué gitp hd tro' doanh nghiép
PAu ra duoc dam béo, nganh nwéc cé du ngudn von dé mo réng san xuat.
Loi thé canh tranh  khéng c6 san pham thay v' Tang nang lyc hoat ddng va mé réng kinh doanh khi tang s& hiru
thé CTCP Nwéc — Méi truong Binh Duong (BWE).
Rui ro chinh :r%léz] ot G Chung tdi dwa ra khuyén nghi THEO DOI trong ngan han déi véi CTCP

nwéc Tha Dau Mét (TDM) véi nhivng luan diém sau:

v' Viéc TDM thay d6i thi gian khAu hao gidm tir 3 - 10 nadm lam téng
manh chi phi khdu hao gay anh huéng dén bién lgi nhuan gop
trong ngan han nhung khéng anh huwéng dén dong tién cdia doanh
nghiép. Bén canh dé, viéc gidm thdi gian khau hao gitp TDM thu
héi vén dau tw nhanh, cé co hoi cai tién ki thuat trang thiét bj tét
hon va cai thién bién loi nhuan gop sau khi nha may hét khau hao,
qua d6 giup tinh hinh tai chinh cia céng ty tiép tuc lanh manh trong
dai han.

v’ Tbc do6 tang vén diéu lé nhanh hon téc dd tang cla loi nhuan sau
thué gay &nh hudng dén EPS trong ngén han.
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v’ Tai mic gia 27.250 ddng/cp ngay 24/10/2019, TDM dang duwoc
giao dich tai mirc P/E trailing 13,7x cao hon so v&i mue P/E trailing
trung binh cta nhém doanh nghiép dwoc so sanh la 12,3x. Nha
dau tw c6 thé xem xét mua khi TDM vé mirc gia khoang 25.000
déng/cd phiéu (twong ng P/E forward 2019 1a 12,2x).

TONG QUAN DOANH NGHIEP
Lich str hinh thanh

Nam 2013 Cong ty Cb phan (CTCP) Nuéc Thi Dau Mét thanh 1ap.

Nam 2014 Nha may nwéc DT An giai doan 1 cong suét 45.000 m3/ngay
dém dwa vao hoat dong.

Nam 2015 Nha may Nwéc Di An giai doan 2 dwa vao hoat ddng nang
tbng cong suét Ién 100.000 m3/ ngay dém.

Nam 2016 Chinh thirc tr& thanh Céng ty dai chung va giao dich trén
UpCom v&i ma chiing khoan TDM, vén diéu 1& 300 ty déng.

Nam 2017 Nha may Bau Bang giai doan 1 chinh thirc dwoc dwa vao
van hanh véi cong suét thiét ké 30.000 m3/ngay dém.

Qua trinh tang vén diéu Ié

900 Giai doan 2013 — 2019, céng ty tang vén diéu |& 1én gap 4,8 lan (ttr 200
5700 ty dong I1én 957 ty déng) chi yéu thédng qua hinh thirc phat hanh cho
«é 500 I cb déng hién hiru va chao ban riéng I&. Toan bd khoan vén thu duoc
>300 tr phat hanh nhdm muc dich mé réng quy mé san xuét 1én gép 2,8 1an
100 m H [] I so v&i ndm 2013 va ndm quyén sé hivu & cac cong ty khac trong nganh
Q\‘b A\ Q\‘o Q\b Q»(\ Q\‘b Q@ nwdc gia tang nang lwc hoat déng cho TDM.
\,\\'1/ Q0)\’1/ \,ﬁlx QO)\‘L Q,\\‘lz Q,\\”1/ QQ)\‘L

Ngubn: TDM, FPTS téng hop
Co’ cau cb dong (tinh tai 30/09/2019)

= Céng ty TNHH SXTM

Quynh Phac Co chu cb dong TDM kha pha lodng, tir sau khi cd phan héa va phat

= CTCP Nhua thiéu nién

Tién phong hanh chao ban riéng I, cac cb ddng sang lap ctia TDM (Céng ty San
A Cong ty SXTHM NTP xuét thwong Mai N.T.P, Céng ty TNHH SXTM Dich vu ky thuat D&B,
¢ = Trwong Ngoc Phwong Céng ty TNHH SXTM Quynh Phl]C) dé g|ém ty Ié 36’ hG’U tl‘J’ 78% (201 5)

(dai dign) PO
vé con 28,9% (2019).

= Pham Van Chién

6.4% - comg ty T ST Dl CTCP Nwé&c — Méi triérng Binh Dwong ciing tivng |a ¢b déng sang lap
vk thuatoas  TDM, ndm git? 26%. Tuy nhién, hién tai BWE da khong con nim gitr
56% Khéc

cb phiéu ctia TDM.

Nguodn: TDM, FPTS téng hop
Cong ty lién két (tinh tai 30/09/2019)

Tylé

Tén cOng ty s& hivu Nganh nghe kinh doanh Dia chi
Cung cap nuéc sach S6 11, Ngd Van Tri, Phudng Phu Loi, TP.
CTCP Nwéc — Moi trwong Binh D BWE 0 i v v
woc — M trirong Binh Dwong ( ) 38,5% X li nwéde va rac thai Tha Dau Mét, tinh Binh Duwong.

10 Phd Quang, Phudng 2, Quan Tan Binh,
TP. H5 Chi Minh.

Nguén: TDM, FPTS téng hop

CTCP Tw van Cap thoat nwéc — Mai trwong  25% Tw van xay dwng
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HOAT DONG KINH DOANH

Hoat déng san xuét kinh doanh ctia TDM la san xuét nwéc sach (chiém 97,3% doanh thu 2018), thong qua kénh
phan phéi ban si cho CTCP Nwéc Méi triwdng Binh Duong (BWE- doanh nghiép déc quyen trong viéc phan phdi mang
lwéi nwéde sach cho tinh Binh Dwong). Ngoai ra, TDM con cung cép trang thiét bi x li nwéc va cac hoat déng khac
(chiém 2,7% doanh thu 2018).

Giai doan 2014-2018, doanh thu cung cip nwéc tang trudng véi tbc do tang trwdng kép hang ndm (CAGR)
39,8%/nam nhé& vao ting trwdng san lwong tiéu thu CAGR 38,2%/ndm. Riéng doanh thu cung cép nwédc ndm 2015
tang trwéng cao la do TDM chinh thirc van hanh san xuét vao ngay 01/10/2014, do dé doanh thu va lgi nhuan thu
dwoc chi tinh trong quy 4 nam 2014, con 2015 tinh trén ca nam.

Biéu do 1: Doanh thu TDM giai doan 2014-2018 Biéu do 2: San lwong va gia ban nwéc ciia TDM giai doan
2014-2018
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Ngubn: TDM, FPTS téng hop

Bién loi nhuan gop giai doan 2014-2018 duy tri 6n dinh & mirc 63 - 68%, cao hon so véi trung binh doanh nghiép

trong nganh 32,3% (phu luc 3) nho:

v’ Chét lugng nwéc (WQIY) dau vao cao va 6n dinh hon so v&i cac khu vire, lugng nwée doi dao khdng bi nhiém
phén, nhiém man (tai day va day);

v Heé théng van hanh hoan toan tw déng théng qua hé théng SCADAZ;

v’ Vi dac thii cung cép nudc qua dong ho tong tai chan twong rao nha may, vi tri dwong 6ng tir bé chira nudc
sach dén dong ho la 5 m, nén ty & that thoat nuwéc cia TDM chi 0,1% thap nhat nganh gidp tiet giam gia von
hang ban trén méi don vi doanh thu.

v' Gia ban tang trung binh 5,1%/n&m (chi tiét gia tai day) trong khi gia vén hang ban trén méi don vi m3 chi ting
binh quan 1,3%/nam.

Hién nay, TDM dang s& hiru 02 nha may nwéc la nha may nwéc DT An va nha may nwédc Bau Bang, voi tbng cong

suat la 115.000 m3/ngay dém (nam 2018).
Bang 1: Nang lwc san xuét cta TDM (tinh dén 31/12/2018)

Nha may nwéc Di An Nha may nwéc Bau Bang
Cong suét thiét ké 100.000 m3/ngay dém 30.000 m3/ngay dém
San lwgng tiéu thu nwdc sach 2018 123.614 m®/ngay dém 3.652 m3/ngay dém
Ngudn nwéc dau vao Nwé&c song Ddng Nai Kénh chinh hd Phwéc Hoa3
Khu virc cung cap Khu viec Nam Tha Dau Mot? Khu vuc Bau Bang®
Khéach hang Cung cép nuéc sach cho BWE Cung cp nuwéc sach va nwéc thé cho BWE

Nguén: TDM, FPTS téng hop

1 WQI: danh gia chat lwong nuéc cla diém quan tric

2 Ha théng SCADA (Supervisory control and data acquisition): tw déng thu thap quan Iy sé liéu v& lwu trir, phan tich, danh gia cac div liéu san xuét
gitip tiét kiem dang ké chi phi lwgng héa chat, thoi gian giam sat ngudn nwéc, va tinh toan ding lweng nwéc dau vao dau ra giam that thoat nwéc va
mang tinh kinh té. D& cai tao dé& nang céng suat hoat déng ctia nha may, chi phi van hanh bao dudng thap do lap it thiét bi trong bé.

3 Kénh chinh hé Phwéc Hoa: Cong trinh dau méi dwoc xay dung trén séng Bé, cAp nwéc cong nghiép va sinh hoat véi lwu lwong Q=17,0 m¥s, Binh
Dwong: 2,50 m¥s.

4 Nam Tha Dau Mét: bao gébm: Thanh phd Thi Dau M6t Tha Dau Mét, thi x& DT An 2, thi x4 Thuan An, va thi xa Tan Uyén.

5 Khu cdéng nghiép va dé thi Bau Bang: thudc dia ban cac xa Lai Hwng va Lai Uyén, huyén Bén Cat, tinh Binh Duong. Huyén Bau Bang c6 dién tich
33.915,69 ha véi dan sb trén 82.024 nhan khau.
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Giai doan 2014-2016, nha may nwéc DT An déng gop 100% doanh thu cung cap nwéc. Ké tir thang 2/2017, nha may
nwéc Bau Bang di vao hoat déng giip TDM gia tédng doanh thu cung cap nwéc, tuy nhién nha may DT An van 14 nha
may chinh déng gép 91% doanh thu cung cap nwéc nam 2018 cho TDM.

Nha may nwéc Di An: san lwong tang binh quan 30,5%/nam giai doan 2015-2018, hiéu suat hoat ddng ndm 2018
dat 123,6%, vuot cong suat thiét ké 100.000 m3/ngay dém nhé& vao viéc lap thém éng bé I&ng - 18p thém tAm lang
lamen®, tuy nhién viéc nay sé& lam gidm tudi tho cla nha may.

Biéu do 3: San lwong nwéc san xuat nha may nwéc Di An giai doan 2014-2018 (triéu m?)
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Ngudn: TDM, FPTS téng hop

Hién ngudn nwéc sach cung cép tai xa Di An chi c6 02 ngudn cung cap la nha may nuwéc Di An (TDM) va chi nhanh
cap nuwéc Tha Dau Mot (thudc BWE - 35.000 m¥ngay dém), véi tbng cong suét hai nha may 1a 135.000 m3/ngay
dém. Theo hién trang va ké hoach phat trién ctia tinh Binh Dwong giai doan 2016-2020, nhu cau dung nuéc cla khu
virc ndy trong nam 2018 1a 215.000 m3/ngay dém nén hién chi dap &ng duwoc 73,4% nhu cau nwéc sinh hoat cla
déan cuw trong khu vire.

Thang 7/2018, TDM d4 trién khai nang c&p hé théng 6ng bé lang - I&p thém tdm I&ng lamen véi téng gia tri 32 ty dong
va dén quy 1/2019 cong suét ctia nha may DT An dwoc nang 1én 160.000 m3/ngay dém.

Nha may nwéc Bau Bang: di vao hoat dong tir thang 2/2017, déng gop 9% doanh thu cung cap nuwéc ndm 2018. Hién
cong suat thwc t& clia nha may chi 15.000 m3/ngay dém do nhu cAu tiéu thu nwéc sach tai huyén Bau Bang chwa cao
nhw du kién nén TDM chi méi I&p dat thiét bi phuc vu cdng suét 15.000 m¥/ngay dém.

Hién tai doanh thu nha may nwéc Bau Bang chii yéu dén tir phan phéi nwée thé” cho BWE dé cung cap cho cac doanh

nghiép san xuat gidy, dét soi,... trong khu céng nghiép Bau Bang. San lwgng nuwéc sach qua dong hd téng cho BWE

chi mai dat 1,3 triéu m3 (32,0% doanh thu nha may Bau Bang, nam 2018), nguyén nhan la do:

e Khu vuc Bau Bang chi yéu san xuat néng nghiép véi quy dat (58.536,5 ha) chiém 83,9% dién tich dat tw nhién.

e Khu Céng nghiép va d6 thi Bau Bang dién tich chi m&i 2.166 ha, ty [& do thi héa chi dat 45,3% (nién giam théng ké
2019 cda Tinh Binh Duong).

Tuy nhién, khu cdng nghiép Bau Bang dang mé rong thém giai doan 2 thém 1.000 ha thu hit cw dan dén 1am viéc va
ty 1& do thi héa dang cai thién sé& day nhu cau s dung nwéc sach khu vurc nay tang 1én.

6 Tam lang lamen: 14 thiét bi dwoc st dung trong qua trinh Iang trdm tich sau qua trinh dng tu két bong, tai khu vuc lang van téc ctia dong nwée dwoc
ha xuéng v&i van tdc thap nhat cé thé dé lang trong luc cac hat can lo lirtng (hay dong tu két bong) ra khéi nwéce.

7 Nwére thod: nudc tir tw nhién sau khi loai bd cac chét rén cé trong nwéc, sat, vi khudn va do cirng nuéc, duwgc stv dung dé lam mat, rira, ché
bién,...trong céng nghiép.
g
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KET QUA KINH DOANH 9 THANG DAU NAM 2019

Bang 2: Két qua kinh doanh 9 thang nam 2019 ctaTDM

Triéu dong 9T/2019  9T/2018  %yoy Céc ty Ié bién 9T/2019  9T/2018
Doanh thu thuan 253.108 201.781 +25,4% Ty suét Igi nhuan gop 55,2% 63,3%
-Cung cép nuéc 253.108 194.251 +30,3% Chi phi quan li/Doanh thu 2,1% 2,5%
-Khéc 7.530 -100% Ty suétloi nhuan sau thué 44,9% 44,9%
Lei nhuan gop 139.649  127.792 -16% Doanh thu LNTT
Chi phi ban hang - - - %thwe hién/ké hoach 69,4% 51,9%
Chi phi quan ly 5.386 4968 +8,4%

EBIT 134.263  122.824  +9,3%

Doanh thu tai chinh 11.088 27.935 -60,3%

Chi phi tai chinh 26.272 55.757 -52,9%

-Chi phi |&i vay 29.962 39.686 -24,5%

Loi nhuan khac 170 638 -138%

Loi nhuan trwée thué 119.248 95.640 +24,7%

Loi nhuan sau thué 113.541 90.704 +25,2%

EPS (ddng) 1.284 1.240  +3,5%

Ngudn: TDM, FPTS téng hop
Quy 3/2019, doanh thu thuan TDM dat 88,6 ty déng (+23,1% yoy); loi nhuan sau thué dat 42,8 ty déng (+29,3% yoy).
Loi nhuan sau thué tang nhanh hon doanh thu 1a do: déng gép tir doanh thu hoat dédng tai chinh (chuyén nhwong
chirng khoan) 9,6 ty ddng (gap 24 1an yoy) va tiét giam 3 ty |4i vay (-22,7% yoy).
Liy ké 9T/2019, doanh thu thuan dat 253,1 ty déng (+25,4% yoy); l¢i nhuén sau thué dat 113,5 ty déng (+25,2%
yoy), hoan thanh lan lwot 69,4% va 51,3% ké hoach nam.

Doanh thu thuan tang 25,4% yoy, trong d6 doanh thu cung cap nwéc tang 30,3% yoy, nhd vao (1) san lwong
tang trung binh 19,5% yoy I&n 41,8 triéu m3; (2) gi& ban trung binh ting 5,0% yoy (t thang 3/2019 theo quyét dinh
s6 05/2019/@D-UBND ban hanh gia nwédc sach sinh hoat néng thén trén dia ban tinh Binh Dwong).

Bién loi nhuan gop dat 55,2% (giam 8,1 diém phan tram), nguyén nhan chi yéu 1a do TDM thay ddi thoi gian
khAu hao: nha clra - vat kién tric; may mac thiét bi va phwong tién truyén dan gidm tr 3 - 10 ndm, 1am tdng manh
chi phi khdu hao. K& tlr quy 2/2019, chinh sach ké toan nay dwoc ap dung da lam chi phi khiu hao ldy ké 3 quy téng
lén 62,4 ty ddng, tang 8,2% yoy trong khi tai san cb dinh chi tang 3,9%yoy.

Doanh thu hoat déng tai chinh giam 60,3%yoy la do trong 9 thang 2019 TDM chwa dwoc nhan khodn ¢b tirc ndo
tir BWE trong khi 9 thang 2018 TDM nhan duwoc 25,98 ty déng cb tirc tir BWE. Chi phi tai chinh giam manh 29,5
ty (-52,9%yoy), doTDM khéng phai trich lap dw phong khoan dau tw vao DNW va duwgc hoan nhap 3,9 ty dong.

Danh gia ké hoach nam 2019
Bang 3: Ké hoach san xuét kinh doanh 2019

Ké hoach 2019 Thwc hién 2018 FPTS dw phéng
San lwong (triéu m?) 62,9 54,5 +15,4% 63,3
Doanh thu thuan (ty ddng) 372,1 286,2 +30,0% 372,6
- Doanh thu nuéc 364,8 278,6 +30,9 % 369,8
Loi nhuan trwée thué (ty ddng) 229,9 197,2 +16,6% 203,2

Ngudn: TDM, FPTS téng hop

Chung t6i danh gia TDM sé hoan thanh 100,1% ké hoach doanh thu, va 88,6% ké hoach lgi nhuan nam 2019 dwa
trén cac co sé sau:
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Vé doanh thu:

e Lwong nwéc sach tiéu thu dat 100,6% ké hoach, twong dwong 63,3 triéu m3, dwa trén yéu t6: TDM da
nang téng cdng suéat cia nha may Di An lén 160.000 m3/ngay dém (+33,3% yoy) trong quy 1/2019 va viéc
thiéu hut ngudn nwéc cung cap tai dia ban xa DT An 29,2 triéu m3 (nam 2018, twong dwong 18,3% cdng suét
thiét k& nam 2019). Do d6 chung t6i danh gia ké& hoach tang truéng lwong nwéc tiéu thu nam 2019 & mirc
16,1% yoy la kha thi va pht hop véi diéu kién kinh doanh ctia doanh nghiép.

e Gia ban nwéc sach tang binh quan 5,0% so v&i nam 2018:; Gia ban nwdc sach binh quan dugc dy bao
gilr & mirc 6.052 ddng/m3. Theo quyét dinh sb 05/2019/QD-UBND ban hanh gia nwéc sach sinh hoat ndng
thon trén dia ban tinh Binh Dwong, trong khi don gia mua nwéc si cho BWE cling sé tang v&i ty 1é twong tw
gia nwéc cua tinh.

Veé logi nhuan sau thué:

e Bién Igi nhuan giam: do viéc rat ngan thdi gian khau hao tai sén cé dinh tr 3-10 ndm. Chuang t6i wéc tinh,
chinh sach kh&u hao méi nay l1am gia vén hang ban trén méi don vi san xuét tdng 42,7% yoy.

e Doanh thu hoat déng tai chinh: dw kién TDM sé& chwa ghi nhan 55,7 ty déng t ¢ tec BWE trong quy
4/2019, (BWE sé chét danh sach ¢ déng vao ngay 31/12/2019).

TRIEN VONG PAU TU VA PINH GIA
TRIEN VONG PAU TV

1. Tai Tinh Binh Dwong, nhu cau tiéu thu nwéc sé dw bao sé tiép tuc ting tang 10 - 12%/nam theo mirc do
ting trwdng dan sdé va xu hwéng dich chuyén tir nwéc giéng khoan sang st dung nwéc sach.

Tinh Binh Dwong c6 28 khu cong nghiép tap trung va dan cw tr cac dia phwong tap trung, theo nién giam théng ké
clia tinh Binh Dwong 2018, ty 1& dé thi héa cla tinh Binh Dwong dat khoang 78,2%8, dan sb tang co hoc 11,46% (phu
luc 1, 2) va sy dich chuyén dan cu tir cac dia phwong khac vao tinh véi 33,6% dan sé 1a ngwdi nhap cw. Theo quy
hoach phat trién kinh té - xa hi thi tbc d6 tang trwdng kinh té trén dia ban tinh Binh Dwong giai doan 2016 - 2020 1a
13%/nam, ty 1& d6 thi hda dat 85% trong nam 2020. Trong do, dan s6 tai dia ban cung cap nwédc clia TDM chiém dén
86,8% dan sb toan tinh va&i 8 khu cong nghiép Ién (Vsip, Séng Than, Bong An, Tan DBong Hiép A va B, Khu Ché xuét
Linh Trung Il,...)

Theo do, nhu cau st dung nuéc dwgc tinh Binh Duong wéc tinh ndm 2020 khoang 781.000 m3/ngay dém gép 1,2
Ian so v&i nam 2017. Riéng doi v&i khu vyec:

- Nam Tha Dau Mét: nhu cau dung nwéc cla khu ve giai doan 2020 - 2030 tang tru’o’ng v&i CAGR la
7,6%/n&m twong (ng dat 516.000 m3/ngay dém vao nam 2030. Téng cong suét cap nwéc cua cac nha may
x@ ly nwée khu viee nay ndm 2018 1a 215.000 m3/ngay dém, wéc tinh dén ndm 2020 ngudn nwéc cap cho
khu vuc sé thiéu 100.000 m¥ngay dém, dén nam 2025 sé thiéu 194.000 m3/ngay dém va dén nam 2030
khu vire sé thiéu 301.000 m3/ngay dém.

- Bau Bang: téc d6 tang dan s6 binh quan dat 9,15%/nam giai doan 2016-2020 va 9%/nam giai doan 2021-
2025 theo d6 wéce tinh nhu cau dung nuwéc ndm 2020 la 450.000m3/ngay dém. Trong khi tong cong suat
cap nuwédc nam 2016 cla cac nha may tai khu vire nay la 50.000 m3/ngay/dém.

Dw an mé réng nha may nwée Di An: theo chia sé tir Ban Ianh dao, dw an nha may nwéc DT An giai doan 3 nang
cong suét thiét ké 1én 200.000 m3/ngay dém da duwoc khéi cong xay dwng trong quy 11/2019, Dw kién sé& hoan thanh
va di vao hoat dong trong thang 1/2020.

8 Ty lé d6 thi hoa tinh Binh Dwong: theo bao céo so bd 9/2019 clia Ban chi dao téng diéu tra dan s6 va nha & Trung Uong, dan sb
tinh Binh Dwong 1a 2,45 triéu ngwoi trong d6 dan sé thanh thi 1a 1,96 triéu nguoi.

www.fpts.com.vn Bloomberg — FPTS <GO> | 6


http://fpts.com.vn/EN/Our-view/FPTS-reports/
http://www.biwase.com.vn/FileScan/09.%20Ngh%E1%BB%8B%20Quy%E1%BA%BFt%20H%C4%90QT%20Biwase%20B%C3%A1o%20c%C3%A1o%20k%E1%BA%BFt%20qu%E1%BA%A3%20ho%E1%BA%A1t%20%C4%91%E1%BB%99ng%209%20th%C3%A1ng%20n%C4%83m%202019%20v%C3%A0%20d%E1%BB%B1%20ki%E1%BA%BFn%20ch%E1%BB%91t%20danh%20s%C3%A1ch%20tr%E1%BA%A3%20c%E1%BB%95%20t%E1%BB%A9c%202019%20t%E1%BB%95%20ch%E1%BB%A9c%20%C4%90HC%C4%90%20%20th%C6%B0%E1%BB%9Dng%20ni%C3%AAn%20%202020.pdf

"' FPT Securities HSX: TDM

2. Gia nwée duy tri toc do tang trwdng 6n dinh hang ndm

Biéu db 4: Gia ban si nwéc sach giai doan 2014-2022

0
8.000 6673 7.006 12%
7.000 6.355 '

6.052 10%
5.764
6.000 5240 5.240 5.240
8%
6%

Péng

4.741
4%

5.000 '
4.000
3.000
2.000
1.000

0

2014 2015 2016 2017 2018 2019  2020F 2021F 2022F

2%

0%

= Gia ban nwdc sach Murc tang gia

Nguén: FPTS téng hop

Gia ban nwéc sach cia tinh Binh Dwong do Uy ban Nhan dan tinh Binh Dwong quy dinh. Theo quyét dinh
04/2018/Qb-UBND tinh Binh Dwong giai doan 2018-2022 gia ban nwéc 1é tang trung binh 5,4%/nam, wéc tinh gia
ban nwéc cia TDM ciing sé tang twong ng.

3. Wu dai vé chinh sach va thué

Vé chinh sach: Theo Nghj dinh 57/2018/ND-CP qui dinh vé co ché, chinh sach khuyén khich doanh nghiép dau
tw vao ndng nghiép, ndng thén theo dé nha nwéc sé hd tro doanh nghiép cé dy an cung cap nwéc sach cho ving
néng thén. Nha nuwéc dang hd tro ngan sach 3 triéu ddng/m3/ngay dém cong suat cho xay méi va 2 triéu
ddng/m3/ngay dém céng suét nang cai tao nha may san xuat nwédc sach, hd tro téi da 50% chi phi dwdng éng dan
chinh, diéu nay gitp cac doanh nghiép nuwéc c6 thém dong luc dé mé rong cong suét.

Vé thué: Theo Nghi dinh 218/2003/ND-CP cho cac dy an xa hdi hda trong linh virec méi trwong, TDM dwoc mién
thué 04 nam (2013-2017), hwdng thué suét thué thu nhap doanh nghiép 5% (2018-2022) va 10% trong subt thoi
gian hoat déng.

4. Tang nang lwc hoat dong va mé réng kinh doanh khi ting s& hiru BWE - doanh nghiép doc quyén cung cap
nwéc sach, thoat nwéc dé thi tai tinh Binh Dwong

Theo chia sé tir Ban Ianh dao, TDM dy kién sé mua thém téi da 5% vén diéu 1& cia BWE trong nam 2019 nang ty 1&
s& hiru 1&n 43,5% va TDM ki vong c6 thé nang ty 1& s& hivu BWE |én trén 51% dé kiém soat. Diéu nay tao diéu kién
cho doanh thu va lgi nhuan TDM tang manh sau hop nhét va c6 co hdi hoan thién chudi gia tri nganh.

RUI RO PAU TU

Chat lwong ngudn nwéc dau vao: tinh trang bién ddi khi hau, qua trinh cong nghiép héa tao nguy co lam gia ting
6 nhiém nguén nudc, lam anh hwéng dén nguén nuédc dau vao cta cac doanh nghiép san xuat nwdc sach. Ngoai
ra, chat lwong ngudn nwéc tir séng, hé,... chiu anh hwdng bdi nwdc thai cdng nghiép va nwdc thai sinh hoat clia dan
cw xung quanh khu vy séng, tuy nhién tai dia ban tinh Binh Duong:

e Nudc thai khu cong nghiép: Theo B tai nguyen va moi truo’ng (thang 1/2019), da co khoang 93% cac khu cong
nghlep O lwu vire hé thong séng Dong Nai c6 nha may x(r ly nwdc thai tap trung va x& ly dat chuan trwdc khi
xa ra sbng, sudi. Két qua quan trac nam 2018, cla Trung tam quan trac méi tredrng mién Nam thi chat lwong
nwéc trén hé théng séng Béng Nai & khu vire thwong ngudn va trung lwu trén cac sdng chinh st dung cho cép
nwéc sinh hoat kha tot.

e Nuc thai sinh hoat: cac khu vire thi xa Thuan An, Tan Uyén, Bén Cat,... da c6 nha may xt Ii v&i tdng cong
suat 92.000 m3/ngay, trwéc khi thai ra moi tredng.

Ngoai ra, lwong nwéc mat tir thwong ngudn chay qua tinh Binh Dwong 1o (24.349,54 triéu m?n&m) nén kha nang v
lam sach trén sbng Sai Gon, sdng Bong Nai va séng Bé cao. Thém vao do, dinh ki hang tuan Trung tdm Quan trac —
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Ky thuat tai nguyén va Méi triedng tinh Binh Dwong thuc hién quan tréc kiém tra chat lwong ngudn nwéc tai cac séng
rach tinh Binh Dwong dé dam bao xu i kip thoi.

Hién tai, TDM st dung hai nguén nwéc chinh tir: séng Dong Nai va kénh hé chinh Phwéc Hoa véi chat lweng
nwéc dau vao cao va on dinh.

Ngoai kiém tra chat lwgng nuwéc tir Tinh Binh Dwong, TDM c6 hé théng lién két dir liéu t trung tam quan tréc va tw
doéng 14y mau nuac kiém tra, xét nghiém hang ngay chat lvgng nwéc dau vao dé kip thoi xtr ly. Cac loai hoa chat xw li
nwéc nhw voi, clo, PAC? tlr nha cung cap hoa chat cling dwoc TDM dinh ki kiém dinh chat lwong trwdc khi dwa vao xir
ly ngudn nwéec.

Biéu dé 5: Chi s chat lwong nwéc (WQI) tai cac séng va hd hoat dong ctia TDM nidm 2019
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e Nu&c st dung cho muc dich cép nwdc sinh hoat Nwéc str dung cho muc dich cép nwd&c sinh hoat

Ngudn: Sé tai nguyén va méi trirong Tinh Binh Duong, FPTS téng hop
Theo chuén qui dinh chét lvgng nwéc, WQI nam trong khodng 76-90 phu hop cho muc dich cap nwéc sinh hoat, chét
lweng nwde tai cac tram clia TDM nhin chung dat gia tri WQI cao va dwoce x i kip théi khi bién dong.
Gia ban dau ra chwa linh hoat: gia ban nwéc sach cia TDM do Uy ban Nhan dan tinh Binh Dwong quy dinh, gia
ban chi dwoc diéu chinh sau khi dwoc nhiéu cip thdm quyén phé duyét lam gidm tinh linh hoat trong co’ ché gia ban
d4u ra trong khi gia nguyén liéu dau vao chiu sy bién dong lién tuc.

9 PAC (Poly Aluminium Chloride): 1a loai héa chét keo tu, chét tro lang trong xr Iy nwéc cdp, nudc thai, nwéc nudi trdng thaly san, gitp két lang cac
hop chét keo tu va cac chét lo Itrng, loai bd chét hivu co, vi khuan, virus co trong nuéce.
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DINH GIA SO SANH

Chung toi

dwa ra cac doanh nghiép hoat déng trong nganh cung cap nwéc dé so sanh véi TDM. D liéu so sanh

duwoc sir dung dua trén két qua kinh doanh 2018 d& kiém toan.

Bang 4: So sanh TDM véi cac doanh nghiép hoat ddng trong nganh cung cap nwéc sach
v ck Cong suat cap San lwong san ngzhni]@ucc(l:yng Ty §uét loi EPS* ROE Vén héa(ty P/E
nwéce (1.000m3) xuat (triéu md) ddng) gop(%)  (dong) dong)
BWS 180 51 593,2 52,0%  3.059 32,1 0,08 28960 113
HWS 200 48,6 464,8 74,5% 758 7,2 0,49 9969 151
KHW 128 51,4 309,8 17,3% 1426 12,2 047 4853 123
HDW 200 51 411,1 341%  1.374 12,1 0,63 3985 g1
HPW 380 72,6 783,9 37,7% 1115 87 0,50 10315 123
Trung binh 12,3
TDM 175 51,1 278,6 64,6%  1.975 13,4 0,32 2.6509 137
*EPS 4 quy gan nhét Nguén: FPTS téng hop

Tai mirc gia 27.250 ddng/cp ngay 24/10/2019, TDM dang dwoc giao dich tai mirc P/E trailing 13,7x cao hon so véi
murc P/E trailing trung binh clia nhém doanh nghiép dwoc so sanh 1a 12,3x. Ching tdi khuyén nghi THEO DOI dbi
v&i cb phiéu TDM tai thoi diém hién tai, nha dau tw cé thé xem xét mua khi TDM vé mure gia khodng 25.000 déng/cd
phiéu (twong tng P/E forward 2019 1a 12,2x).

PHU LUC
Phu luc 1: Ty lé gia tang tw nhién cuta tinh Binh Dwong giai doan 2015-2017
Nam 2015 2016 2017
Ty suét sinh tho 18,59% 18,29% 17,94%
Ty suét ttr thd 3,84% 5,19% 5,26%
Ty 1€ téng tw nhién 14,75% 5,26% 12,68%

Nguén: Nién giam théng ké tinh Binh Duong, FPTS téng hop

Phu luc 2: Ty lé gia tang dan sé tai khu vwc hoat dong ctia TDM

Tinh PAONRS) PAONKS) 2017 PAONRS] Trung binh
TP. Tha Dau Mot 3,8% 3,8% 0,8% 2,2% 2,6%
Thi xa Thuan an 3,5% 0,2% 7,1% 1,0% 2,9%
Thi xa DT An 2,3% -1,4% 1,9% 0,7% 0,9%
Huyén Tan Uyén 3,1% 18,7% 17,8% 10,3% 12,5%
Huyén Bén Cat 4,5% 6,4% 12,2% -0,8% 5,6%
Huyén Bau Bang - 4,7% 4,8% 2,5% 4,0%
Toan khu vuc 8,9% 3, 7% 6,8% 2,4% 5,5%

Ngudn: Nién giém théng ké tinh Binh Duong, FPTS téng hop
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Phu luc 3: Bién Igii nhuan gép nim 2018 cta 17 doanh nghiép trong nganh cung cap nwéc sach

Bién lgi nhuan gop

Doanh thu (déng)

Loi nhuan (dong)

KHW
CLW
NBW
TDW
DNW
BWE
VCW
HPW
GDW
BWS
DNA
HDW
BTW
CTW
NON
DNN
HWS
Téng

16,4%
5,8%
29,5%
31,4%
36,5%
39,6%
57,2%
43,1%
37,1%
51,9%
20,6%
33,3%
28,6%
38,8%
23,0%
46,6%
23,6%
32,3%

350.598.027
1.076.667.659
641.789.512
760.452.961
1.011.601.793
2.197.515.746
468.566.783
917.846.919
489.338.259
602.329.622
1.532.023.646
426.014.171
455.556.624
238.857.279
542.168.807
499.958.664
520.084.778

12.731.371.250

57.535.958
62.302.376
189.352.303
238.402.772
369.323.215
871.280.676
267.897.239
395.404.505
181.550.671
312.661.775
316.177.775
142.000.540
130.309.535
92.625.940
124.556.846
232.906.135
122.562.056
4.106.850.317
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Tuyén b6 mién trach nhiém

Céc théng tin va nhan dinh trong béo céo nay dwoc cung cip béi FPTS dwa vao cac nguén théng tin ma FPTS coi 1a dang tin cay, co
s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day dd cla cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rdng cac nhan dinh trong bao cao nay mang tinh chét chd quan cda chuyén vién tw van
FPTS. Nha dau tw str dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dya vao cac thong tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cdia minh ma khéng bi phu thudc
vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS ndm gitr 7 cd phiéu TDM va chuyén vién tw van khéng ndm gitr khéng ndm git cd
phiéu nao ctia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem
tai https://ezsearch,fpts,com,vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
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