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Nganh Tién ich céng déng
Bao céo tham doanh nghiép

Théang 1, 2019

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 30.000
Gié thi trwong (30/01/2019) 19.500

53,8%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HOSE
Khoang gia 52 tuan 13.210-20.100
Vén héa 1.583 Ty VND
SL c¢b phiéu lu hanh 81.200.000
KLGD binh quan 10 ngay 17.555
% s& hiru nwéc ngoai 0,25%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 800
Ty lé c6 tirc/thi gia 4,1%
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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

Cé phiéu tang trwéng va cé dinh gia ré.

Tang trwédng manh trong nam 2018

TDM d3 cong bd bao céo tai chinh quy 4 va két qua kinh doanh nam 2018 vé&i két
qua rat tich cwec. Ndm 2018, TDM ghi nhan 286 ty ddng doanh thu (+45,3% yoy)
va 149 ty ddng lgi nhuan sau thué (+97,1% yoy), twong &ng véi mirc EPS |a 1.658
VND/CP.

Gia ban si nwéc sach ting 5% mdi nam dén 2022

Theo Quyét dinh 04/2018/QD-UBND tinh Binh Dwong, gia ban I1& nuwéc sach c6
16 trinh tang v&i mire tang wée tinh tang khoang 10% trong nam 2018 va khoang
5% méi nam tir 2019 dén 2022. Theo chia sé clia ban I&nh dao thi gia ban si nwéc
sach ctia TDM sé c6 murc tang twong ng v&i mirc tang cla gia ban. Theo do,
gia ban nwéc sach ctia TDM tang tr mirc 5.240 1&n mirc 5.764 VND/mM3 ké tir
thang 3/2018 va sau dé6 mbi ndm tang khodng 5% dén nam 2022.

Dw an mé& rong nha may nwéc Di An

TDM dang gép rut tién hanh chuén bj cho céng tac khéi cong dy &n nha may
nwéc DT An mé rong véi cdng suat mé rong & pha 1 1a 100.000 m3/ngay dém,
nang tdng cong suat nha may Di An Ién 200.000 m3/ngay dém. Téng ngudn vén
cho dy &n mé& rong thém 100.000 m3/ngay dém la 265 ty déng. Ban lanh dao
cong ty du kién nha may sé hoat ddng 100% cdng suat vao ndm 2020, tir d6 gitp

TDM tiép tuc tang truéng.
Phat hanh riéng 1é va dau gia
D& 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 thye hién dw kién trong Quy 1/2019.

Quan diém diu tw

CTCP Nwéc Thi Dau Mét 1a doanh nghiép c6 téc do tang trwdng nhanh va hiéu
qué hoat déng & marc 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. Theo Ban lanh dao cong ty, loi nhuan sau thué nam 2019 dw kién vao
khodng 222 ty ddng (+48% yoy) twong trng véi mirc EPS cét I18i pha lodng ndm
2019 14 1.722 VND/CP (khéng bao gdm cé tirc cac khoan dau tw). Ap dung mirc
P/E 8 14n cho lgi nhuan cét I6i 2019 (chiét khiu thanh khodn 30% so v&i mic P/E
nganh) va cong véi gia tri khoan dau tw BWE va CTCP Cép nwéc Bong Nai thi
mirc gid muc tiéu cia TDM la 30.000 VND/CP. Vi vay, ching téi khuyén nghi
OUTPERFORM déi véi ¢ phiéu TDM véi tiém nang ting gia 53,8% so véi mic
gia déng ctra ngay 30/01/2019 1a 19.500 VND/CP.
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Tang trwéng manh trong nam 2018

TDM d& cong bd bao céo tai chinh quy 4 va két qua kinh doanh ndm 2018 vé&i két qua rat tich
cwe. Nam 2018, TDM ghi nhan 286 ty déng doanh thu (+45,3% yoy) va 149 ty ddng loi nhuan
sau thué (+97,1% yoy), twong (ng véi mic EPS 1a 1.658 VND/CP. TDM dat dwoc murc ting
trwdng nay la nhd san lwgng ban dat 46,5 triéu m3 +24% yoy va gia ban binh quan & murc
5.677 VND/m3 + 8,33% yoy.
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Gia ban si nwéc sach tang 5% méi nam dén 2022

Theo quyét dinh 04/2018/QD-UBND tinh Binh Dwong, gia ban 1& nwéc sach cé 16 trinh tang
v&i mirc ting woéc tinh tang khoang 10% trong ndm 2018 va khoang 5% méi nam to» 2019 dén
2022. Theo chia sé cla ban lanh dao thi gia ban si nwéc sach ctia TDM sé cé muirc tang twong
(rng v&i mrc tang cla gia ban. Theo do, gia ban nwéc sach ciia TDM tang tr mre 5.240 1én
mirc 5.764 VND/m3 ké tir thang 3/2018 va sau dé mbi nam tang khoang 5% dén nam 2022.
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Dw an mé réng nha may nwéc Di An

Hién tai nha may Di An hién dang hoat déng 130% c6ng suét thiét ké. Cong suét nha may c6
thé hoat dong véi mire ti da 1a 180% so véi cong suét thiét ké nhe dau tw thém mot sb thiét
bi phu trg, tuy nhién mdc hoat dong nay sé lam gidm tudi tho cia mét sé6 may moc thiét bi. Vi
vay, TDM dang gép rat tién hanh chuén bi cho cdng tac khéi cong dw an nha may nwéc Di An
mé& réng véi cong suat mé rong & pha 1 1a 100.000 m3/ngay dém, nang téng cong suat nha
may D7 An 1&n 200.000 m3/ngay dém. Dy an mé réng du kién sé dwoc khdi cong trong Quy
1/2019 va hoan thanh vao Quy 4/2019.

Tbng ngudn vén cho dw an mé rong thém 100.000 m3/ngay dém la 265 ty ddng trong d6 chi phi
xay dwng la 199 ty déng, chi phi thiét bj va éng |a 66 ty dong. Ban lanh dao céng ty dyw kién nha

may sé hoat déng 100% cbng suat vao ndm 2020 va tir do gilip cho TDM tiép tuc tang truwdng.
Phat hanh riéng |é va dau gia
D& c6 ngudn vén cho viec mé rong, TDM sé phat hanh thém 14,5 triéu cb phiéu, trong d6 phat

hanh riéng 1é 5 triéu cb phiéu va d4u gia cong khai 9,5 triéu cb phiéu. Thoi gian thue hién dw
kién trong Quy 1/2019.

Phat hanh riéng Ié: Mtrc gia phat hanh riéng 1& 1a 23.000 VND/CP va s& phat hanh cho hai déi
tac 1a CTCP Nhwa Thiéu nién Tién Phong phia Nam va CTCP Nhya Thiéu nién Tién Phong.
C6 phiéu phat hanh riéng I& sé bi han ché chuyén nhwong 1 ndm ké tir thoi diém hoan thanh
phat hanh.

DA&u gia cong khai: Cong ty cho biét cé rat nhiéu dbi tdc quan tam va mong muén mua phét
hanh riéng 1&. Tuy nhién, cong ty mong muén cdng ty tré nén dai chung hon va da dang hoa
cb doéng hon, vi vay Ban Ianh dao quyét dinh dau gia cong khai 9,5 triéu cb phiéu déng thoi
ciing quy dinh mdi nha dau tw dwoc mua tdi da 1 triéu cb phiéu. Cb phiéu mua théong qua dau

gi4 sé khong bi han ché chuyén nhuong.
Quan diém dau tw

CTCP Nwéc Thi Dau Mét 1a doanh nghiép cé tdc dd téng trwdng nhanh va hiéu qua hoat ddng
& murc cao. Cong ty co thé tiép tuc tdng trwdng nhanh trong vai ndm t&i nhd dau tw thém nha
may méi ciing nhw nhu cu nwéc sach ting & Binh Dwong. Theo Ban lanh dao cong ty, loi
nhuan sau thué nam 2019 dw kién vao khoang 222 ty déng (+48% yoy) twong ng véi mire
EPS pha lodng ndm 2019 la 2.087 VND/CP.

Loai bd cb tirc cha cong ty lien két (BWE) va cb tirc tv khodn dau tw (CTCP Cép nwéc Ddng
Nai), thi EPS cét 18i pha lodng 2019 ctia TDM wéc tinh khodng 1.722 VND/CP. Ap dung mic
P/E 8 1an cho lgi nhuan cét 18i 2019 (chiét khau thanh khodn 30% so véi mirc P/E nganh) va
cong voi gia tri khodn dau tw BWE va CTCP Céap nwéc Ddng Nai thi mire gida muc tiéu cta
TDM la 30.000 VND/CP. Vi vay, chiing tdi khuyén nghi OUTPERFORM déi vé&i ¢ phiéu TDM
Vi tiém nang ting gia 53,8% so véi mirc gia déng clra ngay 30/01/2019 la 19.500 VND/CP.
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CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND) 2015 2016 2017 2018
Doanh thu thuan 102 151 197 286
Gia vén 37) (50) (62) (102)
Lei nhuén gbp 64 101 135 185
Doanh thu tai chinh 5 13 22 34
Chi phi tai chinh (32) (52) (76) (56)
Lgi nhuan sau thué 35 58 76 150

Bang can déi ké toan

Bon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 48 6 316 45
Céc khoan phai thu ngén han 42 114 94 36
Hang ton kho 53 3 1 1
Tai san cb dinh hiru hinh 479 451 552 765
Cac khoan dau tw tai chinh dai han 125 726 862 858
Tdng tai san 861 1.445 2.072 1.748
No ngan han 199 634 832 181
No dai han 357 407 496 425
Vén cha sé hiru 305 404 745 1.142
Tdng ngudn vén 861 1.445 2.072 1.748

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 428,20% 47,72% 30,85% 45,30%
Tang trwdng loi nhuan sau thué (%) 210,86% 63,27% 31,36% 97,08%
Chi tiéu sinh |&i

Loi nhuan gop bién (%) 63,27% 67,02% 68,36% 64,49%
Loi nhuan thuan bién (%) 34,72% 38,37% 38,52% 52,25%
ROA (%) 4,68% 5,01% 4,32% 7,83%
ROE (%) 13,08% 16,31% 13,22% 15,86%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 55,04% 50,33% 41,98% 31,68%
Téng ne/Téng vén chi s& hiru (%) 155,53% 180,10% 116,83% 48,49%
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 1.178 1.495 1.097 1.842
Gié trj s sach (ddng/cd phan) 10.139 11.611 11.447 14.060



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khang 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 dd ciing nhw chinh xac tuyét dbi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céao 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 Cong 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 Cé phan Chirng khoan B&o 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
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
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




