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CTCP Cap nuéc Pong Nai (UpCOM: DNW) “v MBSecurities
(MUA; Gia muc tiéu: VND 28.300)

a aim on Bién dong gia Ngay bao céo 14/09/2021
Luan diém dau tv 24.5- o — Gié hién tai VND 24.000
Chiing t8i khuyén nghi MUA d6i véi c3 phiéu DNW véi gia muc tiéu VND28.300 trén cd s& (i) la DN hang 2 — Gid muc H&u UND 28.300
d31:| san xudt va cung cdp nudc sach cho cac huyén trén dia ban tinh Déng Nai, (i) cong tac trién khai phat gy Upsi de' T
trién khach hang dugc cha trong va day manh thong qua cac dl_.l’, an md rong hé théng cap nudc nham dap . -
(g nhu cau s dung nudc ngay cang cao tai Dong Nai, va (iii) trién vong tdng trudng gan lién véi dinh hudng 5 . o !
va quy hoach phéat trién mang Iuéi cdp nudc cla tinh. Ngoai ra, viéc dong JPY mat gia so véi USD sé tao o) e S0 1 22,1
dong luc ting truwéng ngan han cho DNW khi bién LN dudgc cai thién rd rét nhé ghi nhan 13i chénh corsd V6n héa thi truGng 2.880ty VND
l&ch ty gia Ién. - apr May  Jun Jul aug sep Bién dong 52 tuan VND 17.000
Tiéu diém dau tu = VND 24.000

i | | Khdi lugng giao dich/ngay 39.036 Cp
" DNW la DN he‘mg dau san xuat va cung cap ,m'rdc sach cho cac huyén trén dia ban tinh Dang 2:III-..|._:.Ili.Ll.Lh.J..,.|III.||||I|5.|.!||JI|IiLI‘.|I‘..“l”lllllli.jll! u.Ih.I.|."|Li!. Gidi han s& hitu NDTNN 10,00%
Nai, vGi hé thong cap nudc va nha mdy nudc c6 tong cong suat ~480.000 m3/ngay dém. Dich vu cung cap Ve S'a hif NBTNN 0,05%

nudc sach chi€ém ty trong I6n trong cd cdu doanh thu véi >95%.

» Bién dong ty gia theo hudng cé Igi trong ngan han. Dong JPY va KRW mét gid trong nira dau ndm
gilip 13i rong 1H2021 ctia DNW tdng manh 90% khi ghi nhan 13i ~80 ty dong tir chénh léch ty gia. Ty gia
USD/JPY va USD/KRW dugc du bdo sé ti€p tuc cao trong nifa cudi nam sé la dong luc gidp DNW cai thién

n " D hth Ty d6 1.072 1.116 1.163 1.181
Igi nhuan trong nam 2021. oamn thu y dong
= Cong tac trién khai phat trién khach hang dudc chi trong va day manh thong qua cac du an mé EBIT Ty dong 254 241 416 282
rong hé théng cap nudc. P dap (ing nhu ciu s dung nudc ngdy cang cao tai Pong Nai, cac du an mg . L
rdng cdng suét san xudt nudc sach dugc DNW trién khai manh mé&. HTCN Thién Tan GB2 da dugc dua vao Lai rong Ty dong 153 149 318 185
hoat dong trong ndm 2020, nang cong sudt hoat dong |én 30% so vdi giai doan trudc do. EPS VND 1.363 1.336 2.738 1.721
= Chi tra co tirc tién mat ting dan déu qua cac nam. N3m 2020, DNW thuc hién chi tra ¢6 tlc tién mat Tina trudng EPS o 7% > L0590 379
VND 1.000/CP, tudng Ung lgi tic khodng 4%. Ching t8i ky vong DN s& duy tri chinh sach chi tra cf tic ang frueng ’ ? o ? R
nay trong vong 5 ndm tdi. P/E Lan 20,3x 5,4x 8,8x 13,9x
= Nam 2021, ching t6i du phong doanh thu va Igi nhuan cia DNW tang tuong (ng 4,2% va . L6 L5 r
113% n/n vdi dong luc tang trudng chinh dén tir viéc ghi nhan 13i chénh Iéch ty gia khi dong JPY va KRW P/B Lan L7x X X X
ching kién mat gia khoang 7% so v&i nam 2020. ROE % 10,8% 10,1% 18.8% 9.6%

Pinh gia
nhe (*): EPS giam do lugng CP tang thém

Ching t6i xac dinh gia muc tiéu cla ¢ phi€u DNW vao khoang VND 28.300 dua trén két hop 2 phudng

phap chiét khau dong tién va phucng phap so sanh P/E. Nguon: MBS Research
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DNW la DN san xuat va cung cap nudc sach co vi thé hang dau tai Dong Nai...

DNW la DN hang dau san xuat va cung cap nu'dc sach cho cac huyén trén dia ban tinh
Pong Nai, véi hé théng cdp nudc va nha may nudc cb tdng cdng sudt ~480.000 m3/ngay dém,
trong do riéng Cong ty me ~450.000 m3/ngay dém. Dich vu cung cdp nudc sach chiém ty trong Ion
trong co cdu doanh thu vdi >95%, phan con lai dén tir hoat dong 1dp dat, thay thé dbng ho
nudc...va nudc doéng chai Doriv.

Hoat ddong kinh doanh nuéc déng chai bat dau dudgc trién khai tir 08/2020 va nhan dugc
phan hoi tich cuc cia khach hang. Trong 1H2021, hoat dong nay dem lai 879 triéu déng cho
DNW, cao hon mirc 349 triéu déng clia ca ndm 2020 (tinh tir 08/2020). Tuy nhién, can luu y réng
hoat déng kinh doanh nay chi dong gdp 1 phén rét nhd trong co' cdu doanh thu cia DNW.

Cong tac trién khai phat trién khach hang dudc chi trong va diay manh théng qua cac du
an mé rong hé théng cap nudc. S6 lugng khach hang st dung san phdm ctiia DNW ching kién
binh quan tdng 10%/nam trong giai doan 2013 — 2020. P& dap (fng nhu ciu st dung nudc ngay
cang cao tai Bong Nai, vdi vi thé la DN cung cap nudc sach hang dau tai day, cac du an mé rong
cdng sudt san xudt nudc sach dugc DNW trién khai manh m&, nhu Hé théng cdp nudc Thién Tan
GDb2 va HTCN Nhan Trach GD2, trong d6 HTCN Thién Tan GP2 da duoc dua vao hoat dbng trong
nam 2020, néng cdng sudt hoat déng /én 30% so vdi giai doan trudc do.

Cap nhat tién do du an Hé thong cap nudc Nhon Trach GP2. Dy an hién da hoan chinh ho
sd thiét k& va trinh S& Xay dung thdm dinh hd sc.

Ty 1é that thoat nudc méc du giam kha tir ndm 2014 nhung van é mirc cao, ~20%. Doanh
nghiép dat muc tiéu gidm ty /é that thodt xudng con 16% dén nam 2025.

Két qua kinh doanh chiu anh hudng Ién tir ty gia giitra JPY va KRW v@i VND. S6 du khoan
vay bang JPY va KRW ctia DNW dén cubi Q2 2021 vao khoang >1.200 ty dong, tucng (ing ~60%
téng du’ ng. Piéu nay khién cho Igi nhuén cia DN bién ddng manh theo dién bién ty gia clia 2 dong
ngoai té nay vai VND.

Co tirc chi tra déu hang nam véi mirc tdng dan. Ndm 2020, DN thuc hién chi trd cd tdc tién
mat 1.000 VND/CP, tuang Ung Igi tic khoang 4%.

Cong suat san xuat nuéc cia DNW

_ Hé thong cap nudc Cong suat (m3/ngay)

HTCN Thién Tan GD1 100.000
HTCN Thién Tan Gb2 100.000
HTCN Nhon Trach Gb1 100.000
NM nudc Long Binh 30.000
NM nudc Bién Hoa 36.000
HTCN Trang Bom 2.000
Cong ty me HTCN Vinh An 4.000
HTCN Tan Phu 2.500
HTCN Dinh Quan 4.200
HTNC Tam Hung Hoa 10.000
HTCN Gia Ray 15.000
NM nudc Héa An 15.000
NMN Thanh Pha 15.000
Congtycon  CTCPCipnudcNhonTrach 34.100
Congtycon  CTCPCipnudclongKhanmh 11.400

(Ngudn: DNW)
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...vGi nhirng chuyén bién tich cuc trong hoat dong san xuat kinh doanh

* L&i rong 1H2021 téng manh 90% n/n chu yéu nhd ghi nhéan 16n Tinh hinh san xuat nudc & ty 1é that thoat Bién dong KQKD theo ndm
13i chénh léch ty gia. VGi du ng vay bang JPY va KRW cao, DNW ghi nudc 2016 - 2020 1,200 140
nhan 3i ty gia ~80 ty dong trong 1H2021 khi dong JPY va KRW déu mat 140 21.0% ! 120
gia, trong khi cung ky ndm ngoai DN ghi nhan 16 ~6,56 ty dong. Day la 120 , 20.0% 1,000 100 E
nguyén nhan chinh khi€n 1di rong cita DNW trong nlta dau nam 2021 E 100 » o o) 800 80 2
tdng manh so vdi cling ky bén canh céc yéu t& vé (i) cai thién bién LN 2 80 . I' ' 19.0% > 600 60 pal
gdp (40,2% 1&n 41,2%), (ii) ti€t gidm chi phi ban hang & QLDN, va (iii) 3 60 18.0% F 400 o B
ap dung thué TNDN 5% vai DN hoat dong trong linh vuc xa hoi hoda. B 28 I 17.0% 200 20 =
» Kha nang sinh I8i cé su cai thién trong nhitng nam gan day. Mac 0 16.0% - -
du bién LN gOp ctia DNW kha cao tuy nhién ROE va ROA & mlc thap chu 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
yéu do tac dong bai yéu t6 ty gia ma ching t6i da dé cap 4 trén. R X o
: ) mmmm S3n lugng nudc tiéu thy (triéu m3/ndm) mmmm Doanh thu thuén (ty VND)
- H_g so thanh t?an d_ mu:c th_a’p t_uy [‘h'en do’ng tien 'fl’r hgat dong m S3n lugng nude san xudt (triéu m3) Ldi rong (ty VND)
kinh doanh lu6n ghi nhan gia tri thang du 16n qua cac nam. e . o N .
Ty I that thoat nudc (%) = San lugng nudc tiéu thu (triéu m3/nam)
Kha nang sinh IGi Bién dong KQKD theo quy Lich str chi tra cd tirc tién mat
50% 350 1,200 6.0%
40% J— zgg 1,000 5.0%
———————
30% % 200 800 — 4.0%
o S 150 g 600 3.0%
0
10%
° 0 200 1.0%
0% 50 % & QO DD D > >
R XX R DD - 0.0%
2015 2016 2017 2018 2019 2020 TTM SO q9 '» '1, P S S
Q2/2021 DI PIPS ba\ D '\> 'b\ PP 2016 2017 2018 2019 2020
——Bién LN g0p ——Bién LN rong ROE ROA m Doanh thu thudn = Li rong = CG tifc T (VND) Li tifc (%)

(Ngudn: DNW)
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Trién vong ting trudng ngan han cia DNW gan lién véi bién dong ty gia theo hudng cé Igi cho Igi nhuan kinh doanh ctia DN...

= JPY va KRW la 2 trong 3 dong tién chirng kién mat gia nhiéu nhat so véi USD ké tir dau ndm tré lai ddy, tuong (ng -6% YTD va 7,2% YTD (theo Bloomberg).

= Ty gia USD/JPY Ién mirc cao nhit trong 1 nam qua do (i) BoJ quyét dinh gilf nguyén 13i sudt ngadn han & mirc -0,1% va dai han quanh mdc 0% trong khi FED du kién s& téng 2 dgt |3i
suat vao ndm 2023, (i) Igi sudt TPCP Nhat Ban & mirc thp do chinh sach kiém sodt dudng cong Igi suat cta BoJ va 3i sut 4m trong khi LSTP My tng cao hon do ky vong vé lam phét tai
qudc gia nay, (i) Nhat Ban dang d6i mét vdi suy thodi kinh t&, ddi 1ap vdi da téng trd lai clia nén kinh t& My, va (iv) Nhat Ban van dang trong tinh trang giam phét k& tir thdng 10/2020 trong
khi cac nén kinh t& I6n trén thé gidi ghi nhan chi s6 lam phéat ting. Xu huting mét gid cia ddng JPY vén sé tiép tuc dén cudi ném 2021 va cd thé kéo dai sang ndm 2022.

KRW dudgc du bao sé chi mat gia trong ngan han. K& tir dau ndm 2021, su gia tdng manh ty gid USD/KRW 13 két qua ctia nhitng thay d6i toan dién cac didu kién thi trudng nhu cac nha
dau tu nudc ngodi ban ¢ phiéu cla cac cong ty Han Qudc gan day, tin hiéu thit chit chinh sach tién té tir My va ca tac dong tir lan séng I1ay nhiém COVID-19 th(r 4 dang dién ra. Tuy nhién
Xu hubng ndy s€ khdng kéo dai qua Idu trudc dong thai néng 187 sust co bén cia NHTW Han Qudc (BoK). Nha kinh € Kim Hyo-jin cua KB Securities du bdo ty gid hdi doai s€ bat ddu cd déu
hiéu 6n dinh sau cubc hop cia Uy ban Thi truing MJ Lién bang My (du kién dién ra véo ngdy 21-22/9 tdi).

Bi&n dong ty gia giifa cac dong tién chau A véi USD tir ddu nam 2020 So sanh Igi suat trai phiéu chinh ph 10 nam My & Nhat Ban
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(Ngudn: Bloomberg, Action Forex)
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... trong khi trién vong dai han gén lién véi chu truong va quy hoach phat trién mang luéi cip nudc caa tinh Pong Nai

» Phat trién mang luéi thay lgi, cAp nu'éc 1a mot trong nhirng chi tiéu quy hoach trong yéu

cua tinh Péng Nai. Ddng Nai nam trong ving kinh t& trong diém phia Nam véi 32 khu cong FDI theo dia phuong (luy ke cac dw an con higu luc

nghiép, khu céng nghé dang hoat dong. Theo “Quy hoach tinh Png Nai thdi ky 2021 — 2030, tam 60,000
nhin dén ndm 2050” dudc Thl tudng Chinh pha phé duyét vao thang 7/2020, viéc phét trién mang 50,000
lugi thay Igi, c8p nudc la mot trong nhiing chi tiéu quy hoach trong yéu cla tinh, gan lién véi téc do 40,000 PoTTTT I
do thi hoda, thu hat von FDI & nhu cadu sir dung nudc sach ngay cang cao tai khu vuc nay. 30,000 | |
! 1
= Hé thong ha tang giao thong ngay cang dugc hoan thién la nén tang thu hat von FDI 20,000 : :
vao cac Khu Céng nghiép tai Ddng Nai véi hang loat cac du &n dau tu 16n dugc trién khai nhu: San 10,000 i | II II
bay Long Thanh, cac du &n phét trién ha ting két néi giao théng tai cac huyén Long Thanh, Théng B : :
~, s w T A p > 2, w ’ P 5 1
Nhat, Nhon Trach, Long Khanh... dng Nai la tinh xép thu' 5 ca nuoc vé thu hut von FDI, chi sau TP.HOChi HaNGi BinhDudng BaRia- ' Dong Nai: BScNinh  Hai Phong
wn oA ‘ . \ ‘ \ . ~ \ : ¥ . I
TP. HS Chi Minh, Ha N&j, Binh Duong va Ba Ria — Viing Téu. Minh Viing Tau 1 :
= Nhiéu doanh nghiép FDI van ting vén dau tu vao Pong Nai trong bdi canh dién bién =2018 ®W2019 =2020 - 8T2021
dich bénh phirc tap. Tinh tir dau ndm dén 20/08/2021, ca nudc ghi nhan 19,12 ty USD téng vén
déng ky c&p mdi, diéu chinh va gop vén mua c8 phan cla nha DTNN, bang 97,9% so véi cling ky . "
PR . . o v o v o o v 1é 1ap day dat co ié Tong nguon cung Q2 2021
nam 2020, trong dé Bdng Nai thu hat 572,8 triéu USD, tdng nhe 6,4% n/n mac du s6 ca mac Ty & lap day d&t cong nghiép 9 ngu ung Q o
Covid-19 lién tuc ting trong thdi gian gan day. Theo Ban Quan ly cic Khu cdng nghiép DIZA tinh  1gg9% [ e
Dong Nai, nhiéu doanh nghiép van ting vén san xuét, nhu: Cong ty TNHH Hyosung Dong Nai, Cong oo "
ty TNHH Ma Ri Got Viét Nam.., cho thdy cic nhs ddu tu tin tuong dich bénh sé duoc kiém — *°* —_— i
soat, hoat dong san xuat kinh doanh sdm trd lai binh thuong. e ————— X
Lily k& dén ngay 20/08/2021, toan tinh cé 1.783 du &n cd v8n dau tu’ nudc ngoai véi tdng vén dang 70% o .
ky la 32,35 ty USD (theo B0 K& hoach & Pau tu), ding th( ba ca nudc vé thu hat FDI (khong bao i 2000 1
gdm Ha N&i va TP. H6 Chi Minh, sau Binh Dudng va Ba Ria — Viing Tau). ot|e2] ozl as|at]az| az] aa| o 2
= Ty I& Iap day tai cac KCN van duy tri 6 mifc cao. Thong ké tir JLL & CBRE cho thdy ty I& 1&p 2019 2020 2021 R T

day tai cac khu cong nghiép chinh tai mién Nam van dat hon 85,0% nhd nhu ciu cao tir su’ dich e TP HOM e Binh Dirorng
chuyén san xuét tr Trung Quéc cfing nhu Hiép dinh EVFTA chinh thirc cé hiéu luc.

Bing Mai Long An
* Nhu cau sif dung nudc sach tai cic KCN mac du c6 giam nhung van duy tri trong dgt
buing phat dich Covid-19 khi c6 han 1,2 nghin DN d&ng ky thuc hién “3 tai chd”, nhiéu DN van

., ~ Nguon. JLL, CBRE, BS K€ hoach dau tu)
duy tri san xut 30-70%. (Ngu ¢ : u t)
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Mo hinh du phong

Nam 2021, ching t6i du phong doanh thu va Igi nhuan cia DNW tang
tuong 'ng 4,2% va 113% n/n vdi dong luc tang trudng chinh dén tir viéc ghi
nhan 13i chénh Iéch ty gid khi déng JPY va KRW ching ki€n mat gia khoang 7% so
vGi nam 2020. Ching t6i gia dinh san lugng nudc tiéu thu nam 2021 tdng ~5% lén
124 triéu m3/nam, tuong Ung 71% cOng suat san xuat nudc cia DNW. Doanh thu tir
kinh doanh nudc déng chai Doriv ti€p tuc tang kha trong nam 2021, tuy nhién dong
gdp khdng déng ké vao doanh thu ctia toan Cng ty.

Nam 2022, doanh thu tang nhe ~2% trong khi Idi rong giam 42% khi nén
kinh té cac nuéc héi phuc sau dich Covid-19, dong JPY va KRW tang gia ~3%
so vdi ndm 2021. San lugng nudc tiéu thu tang 1,5% n/n.

Trong giai doan tiép theo tir 2023 - 2025, DN sé ghi nhan muc ting trudng
binh quan ndm véi doanh thu khodng 1% va lai rong khoang 8%.

Do dur an dau tu mad rong Hé thong cdp nudc Nhon Trach Giai doan 2 dang tam
nguhg trién khai, ching téi khéng dua phén céng sudt ting thém dong gdp bdi
HTCN nay trong mé hinh du’ phong.

Pinh gia

Ching tdi x4c dinh gia muc tiéu ctia cd phi€u DNW vao khoang VND 28.300 dua
trén két hgp 2 phuang phap chiét khau dong tién va phuang phap so sanh P/E.
WACC ap dung d6i vdi DN & mic 5,3% va téc d0 tang trudng dai han gia dinh 1%.

Bang so sanh P/E mot s6 DN cling nganh & quy mo tuong ducng

Von hoa
Ticker . BFP/E

(ty VND)
CTCP Nudc - M6i trudng Binh Duang BWE 7.938 11,5x
CTCP Cap nudc Hai Phong HPW 1.224 13,0x
CTCP Dau tu Nudc sach Séng Da VCW 3.750 19,8x
CTCP bién nudc An Giang DNA 1.170 9,8x
Binh quan 3.520 13,5x

(Ngudn: MBS Research)
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Lién hé Khai Nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nquyenquynh@mbs.com.vn
Ngudi ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ciia MBS dudc xay dung dua trén muic chénh 1&ch clia gid muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -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). Nhitng thong tin sir dung trong bao cdo dudc thu thap tir nhitng ngudén dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bao cdo nay 1a clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thdc cla MBS.
Khéng mot thdng tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cao hay khuy&n nghi mua/ban bat ky chling khoan nao. Bdo cdo nay khong dugc phép sao
chép, tai ban bai bt ky ca nhan hodc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Dong Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



