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Thong tin co ban vé cong ty
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Cong ty c6 phan nudc Tha Dau Mot dugc thanh [ap
vao thang 11 nam 2013. Vao thang 10 ndam 2014,
Nha may nuéc Di An véi cong suét 45.000 m3/
ngay. Nam 2015, TDM da m@ rong nha may Di An
dé tang cong suat 1én 90.000 m3 / ngay. Nam 2017,
TDM dé dau tu nha may nudc Bau Bang giai doan 1
v@i cong suét 15.000m3 / ngay.Céc ¢d dong dong
séng 1ap bao gom: Cong ty TNHH Thuong mai N.T.P,
Coéng ty TNHH Thuong mai Dich vu Ky thuat D & B,
Cong ty TNHH San xuét va Thuong mai Quynh Phiic.

CAP NHAT DAI HOI O DONG

Ky vong tiéu thu on dinh trong dai han, tiép tuc mé réng Bau Bang

Séan lugng tiéu thu ké hoach tang trudng trung binh 12% trong giai doan 2020-2024.

Gia ban nuée ké hoach tang 5% maéi nam trong giai doan 2020 — 2024.

Chi tra c6 tic 12% trong nam 2020.

Sén lugng tiéu thu thang 1 va thang 2/2019 gidm 15% do anh huéng Covid 19.

Tiép tuc mé rong ddu tu cho nha may nudc Bau Bang tir sau 2021

Ching thdi da tham du Dai hdi c6 dong cia TDM dugec t6 chitc vao 5/3/2020, sau day la nhing
thong tin chinh dwgc ghi nhén ti dai hoi:

Két qua kinh doanh nam 2019, san lugng nudc san xut dat 58,7 triéu m3 (+17% YoY). San lugng
nudc tiéu thu dat 57,9 triéu m3 (+17% YoY), san lugng nudc thuong pham binh quan dat 160.000
m3/ ngay. Doanh thu san xudt nudc trong nam 2019 dat 345,7 ty dong (+24% YoY). Tong doanh
thu dat 418,8 ty dong (+16% YoY) va lgi nhuan sau thué dat 203,7 ty dong (+7% YoY). Dong
thoi, TDM thay doi khau hao nhanh 1am ting chi phi khiu hao ti 46,6 ty nam 2018 Ién mitc 88,9
ty ndm 2019.

Cong ty da thyc hién tang von diéu I& thanh cong 145 ty dong( tuong duong 14,5 triéu c6 phan)
véi gia phat hanh binh quan 25.968 dong/CP va thu dugc so tién 376,55 ty dong vao thang 6/2019.

Nam 2019, cong ty cing hoan thanh dau tu mo rong nha may nudc Di An thém 100.000 m3/ ngay
dém nang tong cong suét [én 200.000 m3/ ngay dém. Tong von dau tu 548,48 ty dong va hoan
thanh di vao stt dung tur thang 2/2020. Dong thoi, du an md rong nha may Bau Bang ting cong
suat 30.000 m3/ngay dém lén mitc 60.000 m3/ ngay dém vai tong gia tri dau tu 64,26 ty dong, du
kién dua vao stt dung Q2/2020.

Co titc ndm 2019 du kién chi tra 10%.
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Cong suat thiét ké va khai thac NM nudc Di An (m3/ngay dém) Doanh thu va LN gdp TDM giai doan 2015-2019
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Nguon: TDM, SSI Research

Ké hoach tang truéng doanh thu 20% trong nam 2020

San lugng tiéu thu ké hoach tang 15% YoY trong 2020. Trong ndm 2020, TDM dét ké hoach san lugng nudc
thuong pham dat 64.200.000 m3 (+15% YoY) nho vao (1) M6 rong nha may Di An tir 100.000 m3/ ngay dém
Ién 200.000 m3/ ngay dém: (2) M& rdng nha may Bau Bang tir 30.000 m3/ngay dém Ién mitc 60.000 m3/ ngay
dém. Ddng thoi, gid ban nudc tang trung binh 5% YoY. Tong doanh thu k& hoach dat 503,6 ty dong (+20% YoY),
loi nhuan trudc thué t6i thiéu dat 232 ty dong (+10% YoY). Nguyén nhan chinh Igi nhuén tng cham 1a do (1) Chi
phi khau hao ndm 2020 tang do chinh sach khau hao nhanh, trong khi 2019 chi thugc hién chinh sach nay ké tu
Q2/2019. Dong thai, khiu hao tang tir nha may Di An md rong; (2) Chi phi lai vay tang thém 13,8 ty tit khoan ng
quy dau tu phét trién Binh Duong.

Ty 1é chi tra co tilc nam 2020 du kién 12%/c6 phiéu. Tuong duong ty I8 ¢4 titc/ thi gid & mitc 5,4%. Ty I8 chi
tra c0 tuc (payout ratio) dat 51,7%.

Phat hanh ESOP 2020 du kién 64,5 ty dong. Tuong duong 4.300.000 c6 phiéu, vdi gia phat hanh 15.000 dong/CP
nang tong von diéu 18 1én 1.000 ty dong. Thoi gian phat hanh du kién cubi Q2/2020. C6 phiéu han ché chuyén
nhugng trong vong 1 nam. Muc dich phat hanh nham xay dung nha may nudc Bau Bang giai doan 2, ning cong
suat tir 30.000 dong/CP Ién mitc 60.000 dong/CP. Ddng thai, tra ng khoan vay cho cac bo cong nhan vién 49,107
ty dong.

Chuan bi dau tw mé rong nha may Bau Bang sau 2021

Theo quan diém cua Ban lanh dao cong ty, hién tai huyén Bau Bang phat trién manh mé nhd vao khu cong nghiép
va khu dan cu Bau Bang. Do d, trong tuong lai sau 2021, cong ty tiép tuc dau tu md rong nha may Bau Bang
tdng cong suét 100.000 m3/ ngay dém — tang gap 4,3x so Vai hién tai. Tong von dau tu du an 1.000 ty dong, v6i
suat dau tu 10 triéu VND/m3 (cao hon so v6i mifc hién tai 3 triéu VND/m3) do chi phi dau tu dat va dén bu giai
toa tang, dong thoi phai dau tu dudng 6ng dan nudc thd mai.

Tiéu thu nuéc on dinh trong giai doan 2020-2024
Theo ké hoach san xuét kinh doanh 5 nam, san lugng nudc tiéu thu duy tri mic tang truéng 6n dinh 12%/nam.

Trong do, tiéu thu nudc nha may Di An du kién tdng trudng 12%/ ndm nhd vao tang truéng nhu cau khu cong
nghiép — chiém 80% tong san Iugng tiéu thu nudc tai khu vuc nay.
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TDM cung cép nudc si cho BWE, do do gia ban tang trung binh 5%/ nam.

Tuy nhién, 10i nhuan sau thué ndm 2021 du kién tang truéng 3% so voi 2020 va udc dat 233 ty dong. Nguyén
nhan chinh do ting vay ng dé bat dau xay dung nha may Bau Bang ma rong.

Du kién chi co tic giai doan 2020-2024 12 it nhat 12%/ nam.

San lugng khai thac va tiéu thu ké hoach 2020-2024 (triéu m3) Doanh thu, LNST (ty dong) 2020-2024
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Nguon: Bao cao thuong nién TDM

Cap nhat két qua kinh doanh thang 1& 2/2020 va du bao Q1/2020. Theo lanh dao cong ty cho
biét, san luong tiéu thu nudc thang 1 va thang 2/2020 giam 15% so v6i cung ky. Nguyén nhan chinh 1a do Tang
truong cham tit khu cong nghiép — chiém 80% nhu cau tiéu thu nudc khu vic DT An, do anh hudng tit dich Covid
19. Tuy nhién, c6ng ty da thuc hién gidm chi phi, giap Igi nhuan giam cham han.

Theo SSI Research du bao san lugng tiéu thu trong Q1/2020 dat 12,9 triéu m3, trong d6: (1) San lugng tiéu thu
tai nha may Di An dat 343.000 m3/ ngay dém (-10,4% yoy): (2) San lugng tiéu thy tai nha may Bau Bang dat
65.660 m3/ ngay dém (+56% yoy). Gia ban tang 5% yoy. Do do, doanh thu du bao Q1/2020 dat 77,5 ty dong
(+4,7% yoy). Bién Igi nhuan gop dat 53,8% trong Q1/2020 — thip hon mitc 65% trong Q1/2019 do cong ty thay
doi chinh sach khiu hao nhanh. Loi nhuén trudc thué dy udc dat 32,8 ty dong (-12,8% yoy).

Quan diém dau tu

Chuing toi danh gia tich cuc hoat dong ciia TDM nho vao nhu cAu tiéu thu 6n dinh va hoat dong hiéu qua nhat so
vdi cac doanh nghiép nudc sach niém yét nho vao ty 16 that thoat nudc thap va ngudn nguyén liéu 6n dinh tr séng
Pong Nai va hd Phudc Hoa. Dong thoi, viéc md rong nha may nudc Di An va Bau Bang sé giap TDM giam ép luc
chay vuogt cong suét trong giai doan 2020-2022.

Tuy nhién trong ngdn han, TDM c6 thé doi k& hoach van hanh thuong mai tai nha may nude Di An md rong sang
Q2/2019 — cham hon 2 thang so vai ké hoach lic dau, khi nhu cau nudc tai cac khu cong nghiép giam do anh
hudng bai Covid 19. Do do, chang t6i diéu chinh giam dy bao lgi nhuan nam 2020 vé mic 230 ty dong (+7,7%
yoy). Dong thai, diéu chinh mitc gia muc tiéu TDM tir mitc 34.700 dong/CP vé mitc 31.200 dong/CP.

Rui ro: (1) Chuyén nhuong ndi bo cé thé anh huong dén quan tri diéu hanh tai TDM; (2) Ap luc tré ng vay dai han;
(3) Thanh khoan c6 phiéu & mitc thap; (4) Higu qua dau tv md rong nha may Bau Bang thém 100.000 m3/ ngay
dém.
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1. KHUYEN CAO

Céc thong tin, tuyén b6, du doan trong ban bao cdo nay, bao gdbm c¢é cac nhan dinh ca nhén, la dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day du cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co sd phan tich
chi tiét va can than, theo danh gia chi quan cua ching t6i, 12 hop ly trong thoi diém dua ra bao cdo. Cac nhan dinh trong béo cdo nay co thé thay
doi bat ki ldc nao ma khong bao trudc. Bao cdo nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bét ¢t mét ¢6 phiéu nao. SSI va cac
cong ty con; cing nhu giam dbc, nhan vién caa SSI va cac cong ty con ¢ thé co lgiich trong cac cong ty dugc dé cap t6i trong bao cdo nay. SSI
c0 thé da, dang va sé tiép tuc cung cp dich vu cho céc cong ty dugc dé cap tai trong bao céo nay. SSI sé khong chiu trach nhiém doi vai tat ca
hay bét ky thiét hai nao hay su kién bi coi la thiét hai doi vai viéc sit dung toan bo hay bat ky thong tin hodc ¥ kién nao cua béo co nay.

SSI nghiém c&m viéc st dung, va moi su in an, sao chép hay xuét ban toan b hay tiing phan ban Bao cédo nay vi bat ky muc dich gi ma khong co
su chap thuén cta SSI.

2. THONG TIN LIEN HE

Hoang Viét Phuong Giam d6c Trung tdm phan tich va Tu van dau tu phuonghv@ssi.com.vn

Pham Luu Hung Ph6 GD Trung tdm phén tich va Tu van dau tu hungpl@ssi.com.vn

Ng6 Thj Kim Thanh Chuyén vién phén tich cao cap thanhntk@ssi.com.vn
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