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(MUA; Gia muc tiéu: VND 32.700)
Luén diém dau tu

Ching t6i khuyé&n nghi MUA ddi véi ¢ phiéu TDM vdi gid muc tiéu VND 32.700 trén co sG TDM la

doanh nghiép c6 tdc do ting trudng nhanh va hiéu qua hoat dong & miic cao. Céng ty cd thé tiép tuc

tang trudng nhanh trong vai ndm téi nhgd dau tu thém nha may mdi cling nhu nhu cau nudc sach

tang & Binh Duong - mot trong 3 khu vuc thu hat FDI hang dau tai Viét Nam.

Tiéu diém dau tuv

= LNST Q1 dat 118 ty gan gap 4 Ian so v@i cung ky nhd doanh thu tai chinh ghi nhan mdc
tang manh tr mdc 2,4 ty nam 2020 Ién mic 86,8 ty trong quy 1 nam 2021, dén tur viec TDM
nhén dudc ¢ tdc tir CTCP Nudc Méi trudng Binh Duong (BWE). TDM hién dang sG hitu han 37%
¢ phan tai BWE, day cling 1a doanh nghiép cling nganh hoat ddng tai Binh Ducong ciing duy tri
nhip tang trudng doanh thu, 13i rong lién tuc trong nhiéu nam gan day.

= M@d rong cong suat nha may tao tién dé tang truédng manh trong giai doan ti€p theo.
TDM trong dang sG hitu 2 nha may la Di An va Bau Bang & da thuc hién dau tu mé rong 2 nha
may nay trong ndm 2020, trong dé nha may Di An nang téng cdng sudt 1én 200.000 m3/ ngay
dém va nha may Bau Bang Ién mirc 60.000 m3/ ngay dém Diéu nay sé gilp cho giam ap luc qua
tai cong sudt thiét k€ nhu da xay ra trong ndam 2019.

* Gia tang bién LN nh& nhéan cd tirc khi dau tu vao BWE — DN cung cip va phan phdi nudc
I6n thir 3 tai Viét Nam vSi HDKD 8n dinh, bién LN cao va ty |& that thodt nudc & mirc thap, xép
th( 3 tai Khu vuc Chau A — Thai Binh Dudng. BWE gitr vi thé ddc quyén trong nganh cip nudc tai
Binh Duang vdi thi phan 73%.

= C6 tirc tién mit déu va cao. DN chi tra ¢6 tdc tién mdt ~VND1.000-VND1.200/CP, tuong (’ng
Igi tic ~4%. Véi hiéu qua kinh doanh &n dinh & dong tién tir HDKD dbi dao, ching téi cho rdng
DN sé duy tri ¢ tiic tién mét VND1.200/nam.

Pinh gia doanh nghiép

Chung t6i xac dinh gia muc tiéu cia TDM vao khoang VND 32.700 dua trén phudng phap chiét
khau dong tién. Gid muc tiéu tugng Ung véi P/E forward 12 [an (theo EPS 2021F ~ VND2.710)
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2.129

13,39x

15,18

Ngay bao cao 30/06/2021
Gia hién tai VND 27.900
Gia muc tiéu VND 32.700
Upside 17,2%
Von hda thi trugng VNDbn 2.727
Bi€n dong 52 tuan VND 21.400
VND 30.100
Khéi lugng GD trung binh 480.400 Cp
Gidi han sg hitu NDTNN 49,00%
Ty 1€ s6 hitu NDTNN 5,27%
2020 2021F 2022F
385,64 451 530
182,78 310 336
172,96 294,5 319
172,96 2945 319
1.730 2.710 2.935
16,48x 12,x 11,x
10,70 15,70 15,50

Nguon: MBS Research
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Thong tin cap nhat

Quy 1/2021 DTT dat 92,7 ty (+12% YoY) va LNST dat 118 ty gan gap 4 lan so véi
cung ky nhd doanh thu tai chinh ghi nhan mdc tang manh tir mdc 2,4 ty nam 2020 Ién mirc 86,8
ty trong quy 1 ndm 2021, dén tir viéc TDM nhan dudc c6 tdc tlr CTCP Nudc Méi trudng Binh
Ducng (BWE).

M@ rong nha may Di An gilp tang trudng manh trong giai doan tir nam 2020-2025.
Nha may nudc Di An — giai doan 3 di vao hoat dong tir thang 2/2020, gilp cong suat thiét ké nha
may tang gap doi Ién muic 200.000 m3/ ngay dém. San lugng tiéu thu tai nha may Di An udc dat
190.000 m3/ ngay dém trong nam 2020 (+31% yoy) va ky vong sé hoat dong t6i da céng suat
vao nam 2021. Bén canh d6, TDM la doanh nghiép nudc hoat dong hiéu qua tot véi bién Igi
nhuan gop dat 59% trong nam 2019 — cao han muc trung binh cac nha mady nudc 6 miic 44%.

Pua GD2 nha may Bau Bang véi cong suat 30.000 m3/ngay dém vao van hang trong
thang 12/2020, cong suat thiét ké nhG dé tang gap doi so vai trudc day, dam bao hoat dong
cho cac nha may, xi nghiép trong KCN Bau Bang.

Gia ban nudc tang trung binh 5%/ nam dén nam 2022. Theo Quyét dinh s6 04/2018/QD-
UBND gia nudc sinh hoat trong giai doan 2018-2022 tang trung binh 5%. Do d6, gid ban si cla
TDM cho BWE cling tdng tuong (ing 5%.

Hoat dong hiéu qua nhat trong cac doanh nghiép nudc niém yét. TDM co Igi thé vé (i)
Gan ngudn nudc mat; (ii) sudt dau tu nha may nudc thap, gia tri dau tu 539 ty déng vdi cong
suat 100.000 m3/ngay dém nhd khong t6n chi phi dén bu gidi tda va sif dung mot phan hé théng
dudng 6ng da dugc dau tu trudc dé. Do dod, bién Igi nhuén rong ciia TDM dat 52,9% nam 2020 -
cao han so véi mic trung binh cac doanh nghiép cung nganh 33,53%.

Trong nam 2021, TDM du kién doanh thu nudc han 453 ty dong, tang 17% so véi thu'c
hién nam 2020. Cong ty Ién k& hoach nudc san xuat gan 70 triéu m3 va nudc tiéu thu han 68.9
triéu m3. TDM dy kién sé thuc hién dau tu tuyén dng nudc tho tu chay thudc Nha mady nudc Bau
Bang vdi tdng gia tri dau tu du kién khoang 62.5 ty dong. Pugc biét, TDM da dam phan va ky
hgp dong mua 6ng cho du an tuyén 6ng nudc thd Bau Bang, du kién thuc hién trong quy 1/2021.

Két qua kinh doanh giai doan 2018-2021
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KQKD cuia cac doanh nghiép cling nganh
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(Ngubn: MBS téng hop)
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Két qua kinh doanh tang truéng déu qua cac nam. Doanh thu va Igi nhuan chiing kién tang
trudng déu va nhanh qua cac nam nhd nhu cau st dung nudc ngay cang cao tai Binh Dugng.
TDM dat t6c d6 tang trudng binh quan nam 30% va 37% vdi doanh thu va Igi nhuan trong giai
doan 2016 — 2020.

Strc khée tai chinh lanh manh véi kha nang tu cao vé von. Trong 3 nam trg lai day, cd cdu
ngudn v6n ctia TDM c6 su' thay d6i dang k& khi ty trong ng vay/ tong tai san giam manh tir 1,78
[3n ndm 2017 xudng con ~0,2 [an tai thSi diém 31/03/2021. Kha néng quan tri dong tién tét vai
dong tién tir HDKD ludén dudng va tang dan qua cac nam.

Hé s0 sinh I6i cao. TDM c6 Igi thé vé (1) Gan ngudn nudc mat; (2) sudt dau tu nha may nudc
thap, gia tri dau tu 539 ty dong véi cong sudt 100.000 m3/ngay dém nhg khong ton chi phi dén
bu giai téa va sir dung mot phan hé thong dudng 6ng da dudc dau tu trudc dé. Bién LN cua DN
vi th& ludn duy tri 8 miic cao bén canh viéc nhan cb tlc tién mat tir CTLK (BWE).

KQKD theo nam (ty VND)
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M6 hinh du phéng

Ching t6i du phéng doanh thu va LNST 2021 dat tucng (rng 451 ty dong

va 294,5 ty dong dua trén cac gia dinh:

= (i) Bién Igi nhuan cai thién tir mirc 45% |én mirc 65% do gid ban ky vong tang
5% dbi vé6i nudc sach (6,672 d/m3) va san lugng tiéu thu udc dat 66,2 triéu
m3 (+11,4% YoY);

= (i) Doanh thu tai chinh ting 4,7 [an so véi cung ky déng gdp tir cd tirc dugc
nhén trong quy 1/2021.

Pinh gia doanh nghiép

Chung t06i xac dinh gia muc tiéu cua TDM vao khoang VND 32.700 dua trén

phuang phap chiét khau dong tién. Gid muc tiéu tuong (ng véi P/E forward 12 [an

(theo EPS 2021F ~ VND2.710), phu hgp v8i mic binh quan clia nganh.

So sanh BF P/E cua cac DN hoat dong trong ciing linh vu'c nu'éc sach

____mMa | Vonhéa BF P/E

BTW 356 12,9x
BWE 6.521 9,6x
CLw 389 14,9x
HPW 1.113 12,2x
VCW 3.383 16,8x
BDW 191 7,7x
VSI 271 14,0x
GDW 181 8,8x
NBW 227 12,8x
DNW 2.604 14,5x
TDW 283 7,7x
Binh quan 1.411 12,0x

(Ngudn: MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thng khuyén nghi ciia MBS dudc xay dung dua trén mirc chénh 1&ch clia gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU T -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin sir dung trong bao cdo dugc thu thap tir nhitng nguén dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thdc cia MBS.
Khoéng mdt thong tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cado hay khuyén nghj mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dudc phép cua MBS.

MBS HOI s&
Toa nha MB, 21 Cat Linh, Quan Bong Pa, Ha Néi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



