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Khuyén nghi

Gia ky vong (VND/CP)

Gid thj treong (26/03/2021)

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 15.000-30.000
vén hoa 2.930 Ty VND
SL cb phiéu lvu hanh 100.000.000
KLGD binh quan 10 ngay 2.227.470
% s& hiru nwéc ngoai 5%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.200
Ty lé cb tirc/thi gia 4,1%
Beta 0,6
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YTD 1T 3T 6T

TDM 75% 4,6% 12,7% 30,1%

VN-Index 37% -2,0% 7,2% 27,7%

Chuyén vién phan tich
Nguyén Ngoc Quy Dirc
(84 28) 3914 6888 ext. 254

nguyenngocquyduc@baoviet.com.vn

CTCP Nwéc Tha Dau Mot

Mé& giao dich: TDM Reuters: TDM.HM Bloomberg: TDM VN

Cap nhat théng tin PHCD TDM: Tang trwédng KQKD
quy dau nam kha quan

Chung t6i da tham dyw DPHCD nam 2021 cta TDM tai tinh Binh Dwong vao ngay
24/03/2021. Bén dudi la cac diém nhén chinh:

Ké hoach kinh doanh nam 2021 kha thi. TDM dé&t ké hoach doanh thu thuan
nam 2021 la 453 ty (+18% YoY), va LNST tang 53% YoY lén 65 ty. V&i muc tiéu
san lwong nwéc thwong pham ndm 2021 1a 69 triéu m3 (+12% YoY), ching toi
hiéu rdng Cong ty dang gia dinh ASP tang 5% YoY, v&i mirc tang gia nwéc 5%/
nam theo quy dinh cho dén nam 2022. Trong quan diém cta ching t6i, loi nhuan
tang manh cta Cong ty sé dwoc thuc ddy béi khodn thu cb tirc ndm 2020 tir
Biwase (HSX: BWE), & mirc 70 ty sé dwoc ghi nhan trong Q1/ 2021. Véi gia dinh
TDM sé hoan thanh ké hoach LNST ndm 2021, EPS ndm 2021 wéc tinh dat
2.650 ddng/ ¢ phiéu. Vé&i gia cd phiéu hién tai, TDM dang giao dich & mic P/E
nam 2021 la 11,06x so v&i 12,53x clia mirc trung binh trong lich st 2 nam cho
mirc tang trudng LNST manh mé& nam 2021 ké hoach dat 53%.

Chinh séach cé trc tién méat 2020-21 khéng thay déi. Cb tirc tién mat nam
2020 & mtrc 1.200 ddng/ cb phiéu (ty I& chi trd 69%; suat cb tirc 4,1% véi gia cd
phiéu hién tai), da dwoc cb déng théng qua trong DHCD nam ngodi, sé dwoc
thwe hién vao ngay 26/04/2021. Cho nam 2021, TDM gil cb tée tién mat & mirc
1.200 ddng/ cb phiéu (ty 1& chi trd 45%), suét cb tirc & mirc hop ly 4,1%.

Phat hanh ESOP. TDM dwoc ¢b ddng chép thuan phat hanh 1,8 triéu cb phiéu
ESOP vé&i gia 15.000 ddng/ ¢ phiéu, nhdm tai tro cho viéc mé rong nha may
Xt ly nwéc Bau Bang 1én 200.000 m3 / ngay dém.

Céac khoan dau tw capex thap nam 2021. TDM dat ké hoach capex ndm 2021
& mérc 62,0 ty, thAp hon mkc 87,9 ty nam 2020, dé tiép tuc tai tro cho dudng
bng nwéc ctia minh tai Bau Bang. Theo Ban lanh dao, 70% vén dau tw ndm tai
chinh 2021 sé dworc tai tro bang cach vay ngan hang véi 1ai suat 6%/ nam; 30%
con lai s& dwoc tai tro bang vén tw c6 clia Cong ty.

KQKD so bd Quy 1/2021. Ban I&anh dao da cong bé doanh thu thudn va LNST
cbt 16i cla TDM 2 thang diu nadm 2021 1an lwot dat 58,6 ty va 19,4 ty. Cho ca
Quy 1/ 2021, TDM wéc tinh doanh thu thuan dat 89 ty (+7% YoY), ma ching toi
tin rdng phan I&n 14 nhe tdng gia ban binh, khi wéc tinh san lwong thwong phdm
Quy 1/2021 di ngang dat 13,0 triéu m3; trong khi LNST cét 16i wéc tinh dat 30 ty.
Két hop viéc chi tra cb tirc cia BWE vao khoang 70 ty, ching téi wéc tinh LNST
Quy 1/2021 ctia TDM sé tdng manh 255% YoY |én 110 ty.

Cap nhat vé lich trinh khau hao ctia TDM. Theo chia sé ctia TDM, khung khéu
hao cGia mét sd danh muc ctia nha may nwéc DT An va nha may nwéc Bau Bang
da dwoc diéu chinh tir Quy 2/2019. Nha may nwéc DT An duwoc dua vao st dung
t» ndm 2014 va thdi gian khau hao con lai la 3 nam, dén 2024, sau khi duwoc
didu chinh. Bi véi nha may nwéc Bau Bang, khiu hao sau khi diéu chinh con 7
nam.
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BAO CAO TAI CHINH

Két qua kinh doanh
Don vi (Ty VND)
Doanh thu thuan

Gia vén

Lei nhuén gbp

EBIT

LNTT

LNST

Bang can dbi ké toan

Don vi (Ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san ¢ dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
T&ng trwdng lgi nhuan sau thué (%)
Chi tiéu sinh loi

BLN gop (%)

BLN rong (%)

ROE (%)

ROA (%)

Chi tiéu co’ cau vén

D/A

D/E

Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cé phan)

2017 2018 2019 2020
197 286 346 386
(62) (102) (162) (182)
135 185 183 204

22 74 72 20
(76) (56) (38) (33)
76 190 204 173

2017 2018 2019 2020

316 45 323 53

6 30 32 28

1 1 5 7

522 708 659 774
862 858 862 1.227
2.072 1.788 2.350 2.380
832 255 293 425
496 425 481 300
745 1.109 1.576 1.655
2.072 1.788 2.350 2.380
2017 2018 2019 2020
30,8% 45,3% 20,8% 11,5%
31,4% 150,3% 7,2% -15,1%
68,4% 64,5% 53,0% 52,9%
38,5% 66,4% 58,9% 44,8%
4,3% 9,8% 9,8% 7,3%
13,2% 20,5% 15,2% 10,7%
64,1% 38,0% 32,9% 30,4%
178,3% 61,2% 49,1% 43,8%
1.167 2.340 2.129 1.730
11.447 13.658 16.469 16.554



TUYEN BO TRACH NHIEM

T6i, chuyén vien Nguyén Ngoc Quy Birc, xin khdng dinh hoan toan trung thuwc va khéng cé dong co’ ca nhan khi thwe hién béo céo nay.
TAt ca nhirng théng tin néu trong bao cdo nay dwoc thu thap tir nhirng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day du ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi
la& quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gii chirng khoan. Bao céao chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
C6ng nghé, Cang bién

hoangbaongoc@baoviet.com.vn

P6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoca@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich céng cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam déc khdi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu céng nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong, Ngan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Nguyén Ngoc Quy Pirc
Tién ich cong céng

nguyenngocquyduc@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san

phamleanthuan@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Tran Xuan Béach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién lwoc thi trudng
lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




