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CTCP Nwéc — Mo6i Trwong Binh Dwong [MUA, +24.1%]
(BWE: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2016A 2017A 2018A 2019F
Gia c6 phiéu (ddng/cp) 25,150 Doanh thu (ty ddng) 1,372 1,796 2,198 2,560
Gia muc tiéu (ddng/cp) 31,200 Tang trudng (% y/y) 13.1% 30.9% 22.4% 16.5%
Tiém nang tang/giam (%) 17.2 Lgi nhuan rong (ty dong) 241 207 325 445
Gia cao nhat 52 tuan (déng) 27,600 Tang trudng (% y/y) 41.2% -14.3% 57.4% 36.9%
Gia thap nhat 52 tuan (déng) 15,358 Bién lgi nhuén rong (%) 17.6% 11.5% 14.8% 17.4%
Tang/giam gia 3 théng (%) 3.2 Vén chl sé hitu (ty ddng) 2,862 3,351 4,126 4,968
Tang/giam gia 6 thang (%) 12.6 Téng tai san (ty dong) 8,725 11,060 13,778 15,121
Tang/giam gia 12 thang (%) 38.6 ROA (%) 3.0% 2.1% 2.6% 3.1%
Gid tri v8n héa (ty ddng) 3,802 ROE (%) 8.7% 6.7% 8.7% 9.8%
KLGDBQ, (c8, 3 thang) 756,783 EPS (dbng) 1,606 1,377 2,166 2,966
SL CP Iwu hanh (ngan cp) 150,000 BVPS (dbng) 19,071 22,335 27,484 33,120
Nudc ngoai dang s& hitu (%) 0.14 C6 tirc (ddng) NA 250 1,150 1,000
Gi6i han SH nudc ngoai (%) 49 P/E (x) 16.2 18.9 12.0 8.5
P/E truot 12 thang (x) 9.4 EV/EBITDA (x) 10.9 8.5 6.9 6.1
P/E du phong 12 thang (x) 5.9 P/B (x) 1.4 1.2 1.0 0.76

Tang trwdng gia so v&i VN-index
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Ngubn: Fiinpro

Khuyén nghi Mua véi gia muc tiéu
31,200 déng/cé phiéu

Nguén: FiinPro, EVS dv phdng

NHAN DPINH PAU TU

BWE dat ké hoach ting trudng doanh thu & lgi nhuan truwdc thué nam 2019
déu dit & mirc 10% va kha thap so véi mirc ting trwdng kép CAGR 2012-18
[an luot 13 18,9%/20,5%.

Chién tranh thwong mai My va Trung Quéc, BWE sé dugc huwdng lgi khi cac
nha may roi khoi Trung Quéc va tim dén Viét Nam. Binh Duong la noi tip
trung nhiéu khu cdng nghiép & phia Nam sé dwoc hudng loi tir lan séng
chuyén dich ndy nh& nhu cau s&t dung nwéc gia ting tai cac khu cdng nghiép.

PIEM HO TRO PAU TU

T&c d6 tang trudng trung binh cla doanh thu va lgi nhuin 3 ndm gan nhat
dat [an luot 13 34.5% va 38.1%. Ty 1é san xuat va tiéu thu nwdc ting trudng
trung binh 5 ndm gan nhat dat 15%/nam.

BWE la cong ty cé ty | that thoat nwdc thap nhat Vit Nam, dwdi 6%, so vdi
céc d&i thd clng nganh thi ty 1& nay trung binh dat tir 15%-20%.

Binh Duong nam trong vung kinh té& trong diém ctia cac tinh phia Nam, trong
d6 c6 hé théng cap nudc 1a cap thiét va phai dwoc dat 1én hang dau.
Ngudn nguyén liéu cho hoat déng sdn xuat nudc 1a dugc khai thac tir sdng
Sai Gon, sdng Pong Nai, Sudi Giai, ho thay loi Phuéc Hoa. Pay 13 nhitng
ngudn nuéc cd trir lwgng doi dao, rdi ro vé 6 nhiém & mirc thap

Chung tdi wéc tinh doanh thu va Igi nhudn sau thué nam 2019 cta BWE dat
[an luot 14 2,560 ty ddng (+16.5% yoy) va 445 ty dong (+36.9% yoy) nhd san
lwgng nuwéce tiéu thu dy bao tiép tuc ting trwdng & mirc 15% trong ndm
2019.

DINH GIA VA RUI RO

Tran Vin Thdo, CFA — Chuyén vién Nghién ciru

thaotv@eves.com.vn

Chung t6i st dung phuong phéap PE dé dinh gid c6 phiéu BWE.

Gia muc tiéu: BWE duoc xac dinh gia hop ly & mirc 31,200 d6ng/cd phiéu.
Chung t6i khuy&n nghi MUA cho ¢6 phiéu BWE.

RUi ro clla BWE Ia bién dong gid nudc, dau tw can ngudn vén I6n dan dén
g3p rdi ro vé tai chinh.

com.vn
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I. TONG QUAN DOANH NGHIEP
Nganh nghé kinh doanh Cong ty Cong ty C6 phan Nuwdc — Moi treong Binh Duong tién than la "Trung
Tam C4p Thuy Binh Duwong" truc thudc Ty Giao théng Céng chanh, vdi 5 tram
bom nwdc ngam: Ty Codng An, Ngd Quyén, Cau Ong Danh, Yersin |, Go Dau I.

BWE hoat dong chinh trong 3 linh vyc:
San xuat va kinh doanh nudc sach:

+ BWE hién 1a don vi duy nhat cung cip nuéc sach cho cdc hd dan cu, hd kinh
doanh, co quan quan ly va 28 khu céng nghiép trén dia ban tinh Binh Duong,
va dirng thar 3 vé cong suat cdp nwdc & Vit Nam. V4i vi thé déc quyén thi rui
ro canh tranh gia ban nwéc déi véi BWE la thap.

+ T8c dd tang trudng cla san lvong tiéu thu cao hon san lwong san xuat 13
do BWE d3 kiém soat rat t6t duoc lwvgng nudce that thodt trong thoi gian qua.
Nh& chi trong dau tu cong nghé hién dai va tinh Binh Duong c¢é quy hoach
xay dwng bai ban hé théng cip thoat nudc ngay tir dau, nén ty 1é that thoat
nuwdc dugce kéo gidm manh mé rong giai doan 2000-2018 tir 50% vé con 6%
va hién BWE 13 cdng ty cp nudc cd ty |é that thodt thap nhat Viét Nam hién
nay.

Thu gom, van chuyén va x ly rac:

+ Ty 1& nha may x& rac thai sinh hoat chiém 75%, va 25% rac thai cong nghiép
va nguy hai. Réc thai sinh hoat khi dua vé nha méy sé& dugc phan loai, xt ly
khép kin. 35% rac thai sinh hoat dugc tai ché va 65% dugc chén 18p. Bén canh
dién tich dat dai rong |on dé chon 1ap, nha may con trang bi cac 16 dbt hién
dai dé x{ ly cac loai rac thai cong nghiép va rac thai nguy hai.

Thu gom va xt ly nwéc thai:

+BWE hién cé 3 nha may x{r ly nudc thai sinh hoat gdm xi nghiép nudc thai
Tha Dau Mét, Thuan An va DT An. Hién tai mang x ly nwéc thai chi chiém ty
trong nhé trong doanh thu do 2 nha may x& Iy nwéc thai nay chi mdéi bat dau
hoat déng tir ndm 2013 (vugt ké hoach trudc 3 ndm) theo giai doan 1 cla dy
an cai thién méi trwong nwdc Nam Binh Dwong, nha mdy DT An méi dwoc dua
vao hoat déng thang 11.2018 vdi cong suat thiét ké 1a 20,000 m3/ngay dém.
Van dé vé xt ly nuwdc thai sinh hoat dé bao vé mdi trudng mai chi dugc bat
dau quan tdm gan day, nén mang luwdi thu gom x& ly nudce thai chua day da
va sb lwgng d4u ndi xr ly nudc thai con nhiéu han ché.

Co’ ciu s& hiru C6 dong ndi bo hién dang ndm gitt 5%, nédm gitt cla c6 dong 16n 1a 65%, trong
d6 2 c6 doéng 16n nhat 1a CTCP Nudc Thu Dau Mot ndm giir 38.5% va Téng
cong ty Dau tw va Phat trién Cong Nghiép ndm gitt 25%.

Hinh 1: Co ciu s& hitu hién tai Hinh 2: Co ciu doanh thu ndm 2018

= CTCP Nwéc Thi Dau Mét

= CTCP BT&PT Cbng

nghiép m Kinh doanh nuéc sach

Cb dong noi bd u XU Iy rac thai
X ly nwoce thai

= Khac = Khac

Ngudn: BWE Ngudn: BWE
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Hién BWE 13 cong ty c6 ty lé that
thoat nwéc thap nhat Viét Nam,
dwéi 6%, so véi cac doi tha cung
nganh thi ty 1& ndy trung binh dat
tlr 15%-20%.

Cdng suat cung cdp nuwédc cha
BWE hién tai dat
383,000m3/ngay dém, nho sy
hoat déng 6n dinh clia nha may
cap nwéc Chon Thanh dirng thiy
3 vé cong suat cap nwéc & Viét
Nam.

Hinh 3: Mang san xuét va kinh doanh nudc sach
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Il. HOAT DONG KINH DOANH 2018 VA Q1.2019
MANG SAN XUAT VA KINH DOANH NU'G'C SACH

San xuat va kinh doanh nudc sach dat doanh thu |3 1,277 ty déng (+25.3% yoy)
chiém 58.1% t6ng doanh thu, lgi nhuin cla mang nwéc sach dat 618 ty dong
(+29.6% yoy) chiém 70.9% t6ng loi nhudn. Mang san xuat va kinh doanh nuéc
sach cd su ting trwdng t6t nho san lvong san xuat dat 140.6 triéu m3 (+14.6%
yoy) va san lvong tiéu thu dat 131.7 triéu m3 (+16.0% yoy), ty |& that thoat nuwdc
14 5.75% so vdi 6.1% trong ndm 2017. Hién BWE 13 cong ty co ty |& that thoat
nuwdc thap nhat Viét Nam, dudi 6%, so vdi cac ddi thl cung nganh thi ty 18 nay
trung binh dat t&r 15%-20%.

Céng suat cung cap nudc cla BWE hién tai dat 383,000m3/ngay dém, nhd su
hoat ddng 6n dinh ctia nha mdy cap nwdc Chon Thanh ding thir 3 vé cdng suat
cip nuwéc & Viet Nam. Ngudn nguyén liéu cho hoat déng san xuat nuwdc 13 duoc
khai thac tir sdng Sai Gon, séng Dong Nai, Sudi Giai, ho thuy lgi Phudc Hoa. Day
1a nhitng ngudn nudc cé trir lwgng dbi ddo, rui ro vé & nhiém & muirc thap. Do dé,
trong céc ndm vira qua, chi phi gid thanh cdia BWE ludn duwoc gitt @ mirc 6n dinh.
Hién tai c6 rat nhiéu khu cong nghiép va doanh nghiép dang hoat déng & tinh
Binh Duong, va viéc quan ly chat ch& cac quy dinh chdt ch& vé xa thai ra méi
trwdng & tinh d3 gitp BWE bdo dam, 6n dinh dwgc ngudn nuwdc dau vao , gidm
céc chi phi xt ly. Ngoai ra, chién tranh thwong mai My va Trung Quéc da gy ra
lan séng dich chuyén cac doanh nghiép nuwdc ngoai roi khoi Trung Quéc va tim
dén Viét Nam nén nhu ciu st dung nuwéc sach s& ti€p tuc cd nhiéu tang trudng
tich cye trong cac nam tdi. Trong linh vwee cap nudc, cdng ty Ia mét trong nhirng
don vi tién phong vé cong nghé x&r ly nwdc bang viéc ing dung nhitng thiét bj
tién tién nhu bién tang, déng hd dién tlr, van diéu dp théng minh...

Do nguén nguyén liéu dau vao chinh cta Céng ty 1 nudc tir cic sdng ngoai tyw
nhién nén gid vén cla céng ty & murc twong ddi 6n dinh khdng cé bién dong 16n
qua tirng nam, binh quan dat khodng 61.4% trong giai doan 2016-2018.

Doanh thu va lgi nhuan gdp clla mang san xuat va kinh doanh nwéc sach Q1.2019

dat 353 ty déng va 192 ty dong

Hinh 4: S3n lugng san xuat va tiéu thu nudc (ngan m3)
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2016 2017
mmmm Doanh thu Loi nhuan gop Ty suét lgi nhuan gop
Ngudn: BWE

2018 2015 2016 2017 2018

m San lwong san xuat  m San lwong tiéu thu

Ngudn: BWE
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Khéi lwong rac ti€p nhan trong
ndm 2018 1a 891,314 tan
(+13.8%) va 308,256 m3 nuwdc ri
rac (+8,500% yoy).

Hinh 5: Mang xt ly rac thai
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MANG XU’ LY RAC THAI
Mang xt ly rac thai dat doanh thu 524 ty dong (+29.3% yoy) chiém 23.8% téng

doanh thu, lgi nhuan cia mang x& ly rac thai dat 170 ty dong (+16.4% yoy) chiém
19.5% téng loi nhuan.

Khai lvgng rac tiép nhan trong ndm 2018 13 891,314 tan (+13.8%) va 308,256 m3
nudec ri rac (+8,500% yoy), trung binh ti€p nhan va x& ly khoang 2,475 tan/ngay
va 856 m3/ngay nwdc ri rac. Phan loai chat thai trong do rac thai sinh hoat |a
675,673 tan (chiém 75.8%), chat thai cong nghiép khéng nguy hai 13 164,241 tan
(chi€m 18.4%), chat thai cong nghiép nguy hai la 14,699 tan (chiém 1.65%), bun
thai va chat thai y t€ 13 36,700 tan (chiém 4.12%).

Hién BWE s& hitu khu lién hgp x{ ly chat thai rdn Nam Binh Duong cé dién tich
hon 100 ha, dugc ing dung céc cdng nghé xir Iy rac hién dai va dp dung quy trinh
khép kin dau tién & Viét Nam dé x{ ly rac thai, han ché t8i da viéc chdn |ap rac
tranh gay 6i nhiém méi trudng. Do cac quy dinh va yéu cau vé bao dam vé sinh
moi trudng rat chit ché cda tinh Binh Duong, nén day 1a nha may x& ly rac thai
gan nhu 13 duy nhat da diéu kién hoat déng tai Binh Duwong, bao gébm x( ly rac
thai sinh hoat tlr cdc khu dan cu va rac thai cong nghiép tir cdc nha may khu cong
nghiép trén dia ban tinh. Cong nghé ap dung trong xt& ly rac thai hién coéng ty
dang ap dung 1a cong nghé x{r ly thanh phan compost ctia Phan Lan, day la cong
nghé ién tién nham xi ly triét dé chat thai phat sinh thanh san phdm phan bén
c6 ich cho xa héi va méi trudng, va theo danh gid day 1a cdng nghé xr ly tién tién,
dirng hang dau & Viét Nam.

Do céc quy dinh va yéu cau vé bado dam vé sinh méi trudng rat chat ché cda tinh
Binh Duong, nén day 13 nha may x& ly rac thai gan nhu 13 duy nhat da diéu kién
hoat déng tai Binh Dwong, bao gdbm x( ly rac thai sinh hoat tir cdc khu dan cw va
rac thai cong nghiép tlr cdc nha may khu cong nghiép trén dia ban tinh.

Hinh 6: Khéi lwong rac x ly trung binh 1 ngay (tdn/ngay)
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mmmm Doanh thu Loi nhuan gép

Ngudn: BWE

Trong nam 2018 cong ty con dwa
vao hoat ddéng nha mdy xur ly
nuwéc thai DI An véi cong suat
20,000 m3/ngay dém nén bién
Igi nhudn con nhiéu bién doéng,
do cac nha mdy chua hoat dong
hét coéng suat.

Ty suét lgi nhuan gop

2018 2016 2017 2018

m Réac x ly (tAn/ngay)
Nguén: BWE
MANG XU’ LY NU'OC THAI

Mang xr ly nudc thai dat doanh thu 32 ty déng (+16.8% yoy) chiém 1.4% téng
doanh thu, lgi nhun cha mang x& ly nudc thai dat 9.5 ty dong (-24.6% yoy) chiém
1.1% t6ng Igi nhuan. Trong ndm 2018 cong ty con dwa vao hoat ddng nha may
x& ly nwéc thai DT An véi cdng sudt 20,000 m3/ngay dém nén bién Igi nhun con
nhiéu bién déng, do cdc nha may chua hoat d6ng hét cong suat. Hién tai BWE chi
mdi cé 3,755 hd khach hang trong khi trung binh tinh Binh Duong ¢6 t&i hon
310,00 hé dan cu chua ké cac co quan va doanh nghiép dich vu. Biéu nay déng
nghia 1d BWE c6 t&i hon 300 ngan khach hang tiém nang trong tuong lai khi ma
t6c d6 dé thi hda & tinh dang dwoc md rong va doi séng ngwdi dan dang duoc
nang cao khi kinh té& phat trién.
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Hinh 7: Mang x{ ly rac thai
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IIII :

BWE hién dang s& hitu 3 nha may x{ ly nuéc thai:

+ Nha may x& Iy nwdc thai Thd Dau M6t céng sult binh quan trong ndm dat
khoang 12,544 m3/ngay dém. Téng cdng suat [ 17,650 m3/ngay dém.
+ Nha may x{r ly nuwdc thai Thudn An cong suat binh quan trong ndm dat khodng

5,026 m3/ngay dém. Téng cdng suat 1a 17,000 m3/ngay dém.

+ Nha may x& ly nudc thai D An cng suat binh quan trong ndm dat 5,000
m3/ngay dém. Téng cdng suat |13 20,000 m3/ngay dém.

Hinh 8: Hoat déng cla cac nha may
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= Doanh thu Loi nhuéan gép

Ngudn: BWE

Chung t6i dw phdéng doanh thu va
loi nhudn cia BWE trong nim
2019 dat lan lwot 13 2,560 ty
déng (+16.5% yoy) va 445
(+36.9% yoy) nh& san luong
nuwéc tiéu thu dw bdo tiép tuc
tang trwdng & mirc 15% trong
nam 2019.

Ty déng

Doanh thu thuan

Gia v6n hang ban

Lei nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép
Chi phi tai chinh

Lgi nhuan trudc thué

Lgi nhuan rong

Ngudn: BWE, EVS dv phdng

2018

(1,000) + 2017 2018

Ty suét loi nhuan gop

mThi Ddu Mot = Thuan An = D7 An
Ngudn: BWE

Il. TRIEN VONG NAM 2019

K& hoach tang trwdng doanh thu & lgi nhuan trudc thué ndm 2019 déu dat &
muirc 10% va kha thap so vdi mirc ting trudng kép CAGR 2012-18 lan lwot 1a
18,9%/20,5%. San lwong nudc tiéu thu: +10% vs. CAGR 2012-18: 15% va ty |é that
thodt nudc giam xudng dudi mirc 5,75%. Khéi lugng rac xi&r ly +10% (~980.446
tan). Chung téi du phéng doanh thu va Igi nhuan cla BWE trong ndm 2019 dat
[an lwot 13 2,560 ty dong (+16.5% yoy) va 445 (+36.9% yoy) nh& san lugng nuwdc
tiéu thu dy béo tiép tuc tdng trudng & mirc 15% trong ndm 2019.

Binh Duong ndm trong viing kinh té& trong diém cla cac tinh phia Nam, do d6 viéc
kéu goi dau tu nudc ngoai 1a rat can thiét, vi vay viéc xay dung co s& ha tang,
trong do c6 hé théng cap nuwdc la cap thiét va phai dwoc dat 1én hang dau.

Nam trong vung kinh té& trong diém phia Nam, Binh Duong 1a mot trong nhitng
dia phuong ndng dong trong kinh té, thu hat dau tu nwdc ngoai. Hién nay, tinh
c6 khodng 28 khu céng nghiép va cum cdng nghiép tap trung cé téng dién tich
hon 8,700ha vdi hon 1,200 doanh nghiép trong va ngoai nwdc dang hoat dong.
Nhu cau sir dung nudc sach cho dan dung va cdng nghiép nhd d6 ciing gia ting
ngay cang cao.

2015A 2016A 2017A 2018A 2019F
1,213 1,372 1,796 2,198 2,560
801 865 1,146 1,326 1,530
412 505 650 871 1,030
131 194 268 275 297
58 77 102 111 119

86 120 87 186 212
193 276 238 362 495
171 241 207 325 445
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IV. PINH GIA VA KHUYEN NGHI

Hién BWE dang giao dich tai gia Hién BWE dang giao dich tai gid 25,350 déng/cp twong (rng véi mirc PE trailing 4
25,350 dong/cp twong (ng véi quy gan nhat 13 9.4x va PE forward 2019 1 8.5x, mdrc PE hién tai I twong d6i hap
mirc PE trailing 4 quy gan nhat la dan v&i nganh nghé mang tinh chat 8n dinh, toc do tang trudng trung binh cla

9.4x va PE forward 2019 la 8.5x. doanh thu va lgi nhuan 3 ndm gan nhat dat |an lwot 13 34.5% va 38.1%. Ty |& c6

tire tng déu qua cac ndm. M3c du, ty 18 no clia BWE c6 ting, do chi phi dé dau
tu ha ting nwdc can 1a rat Idn, da s6 cac ngudn von vay |a ngudn ODA véi 13i suat
thap, véi dong tién hoat déng kinh doanh ting trudng déu din va én dinh nhuw
hién tai thi ty I1& vay nay khdng qua nhiéu rui ro.

'ft‘“y‘j’-'“ nghi MAUA voi gid muc Chung toi 4p dung phwong phap PE dé dinh gia c6 phiéu BWE, khuy&n nghi MUA
tiéu 1a 31,200 dong/cp. v3i gid muc tiéu 13 31,200 déng/cp (+24.1% so vdi gid hién tai) twong &ng vai
murc PE muc tiéu la 10.5x.

RUI RO

Gia ban nudc sach ciia BWE 13 do UBND tinh Binh Dwong quyét dinh, trong khi
dé cac nguyén, nhién, vat liéu dau vao cha cong ty lién tuc tdng nén anh hudng
t&i gid thanh nwdc ting s& mat nhiéu thoi gian dé diéu chinh gid ban nudc sach
do céc giai doan lap va trinh céc cap thdm quyén dé phé duyét, |am giam tinh linh
hoat trong co ché gid ban nudc cha cdng ty.

Dia ban céc khu dan clr cha tinh Binh Dwong nam trén pham vi rong 16n, thiéu
tap trung, trong khi dé cong ty gdp kho khin vé ngudn dau tu, can sy hd tro von
tir ngan sach Nha Nudc dé phat trién hé thdng cap thoat nuéc.

Dai vai cac dy an c6 ngudn v8n vay ODA, thi phét sinh chénh léch ty gid ngoai té.
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Béo cao Két qua HBKD

Bang can déi ké toan

(Ty VND) 2016 2017 2018 (Ty VND) 2016 2017 2018
Doanh s6 thuan 1,370.16 179586  2,197.52 TAI SAN NGAN HAN 1,236.75 1,505.32 1,481.97
Gia vén hang ban -865.29  -1,145.95  -1,326.24 Tién va twong dwong tién 213.88 270.03 167.35
Lai gop 504.87 649.91 871.28 Gia tri thuan dau tw ngan han 133.50 171.30 176.30
Thu nhap tai chinh 135.60 37.75 20.46 Céc khoan phai thu 604.79 746.89 752.34
Chi phi tai chinh -119.89 -87.01 -185.80 Hang tén kho, rong 278.00 312.47 379.81
Trong d6: Chi phi l3i vay -79.04 -92.63 -131.58 TAI SAN DAI HAN 7,488.01  9,554.35  12,296.02
Chi phi ban hang -194.29 -267.64 -274.62 Phai thu dai han 15.50 13.79 13.76
Chi phi quan ly doanh nghiép -76.62 -101.52 -110.54 Tai san ¢ dinh 3,716.55 4,006.57 4,298.31
Lai/(18) tir hoat déng kinh doanh 249.67 231.48 346.13 Gia tri rong tai san dau tw 0.00 0.00 0.00
Thu nhap khac 34.27 24.42 37.75 Tai s&n d& dang dai han 3,380.54  5,154.02  7,280.48
Chi phi khac -7.91 -17.90 -21.48 TONG CONG TAISAN 8,724.77  11,059.67  13,777.98
Thu nhap khac, rong 26.36 6.52 16.26 NQ PHAI TRA 5863.22  7,708.84  9,651.61
Lai/(16) ttr cong ty lién doanh 0.00 0.00 0.00 No' ngan han 1,483.17 1,831.66 2,440.79
L&i/(18) rong trwéc thué 276.03 238.00 362.39 Phai tra ngudi ban 358.29 763.88 410.04
Chi phi thué thu nhap doanh nghiép -35.20 -31.49 -37.39 Nguei mua tra tién trwde 9.86 9.54 19.36
L&i/(I16) thuan sau thué 240.83 206.51 325.00 Doanh thu chwa thyc hién ngén han 0.00 0.00 0.00
Loi ich ctia cb dong thiéu s 0.00 0.00 0.09 Vay ngan han 696.86 672.96 762.59
Loi nhuan ctia Co dong clia Cong ty me 240.83 206.51 324.91 No dai han 4,380.05 5,877.18 7,210.82
Phai tra nha cung cép dai han 0.00 0.00 0.00
Chi s6 hoat dong Nguwdi mua tra tign trwde dai han 0.00 0.00 0.00
2016 2017 2018 Doanh thu chwa thyc hién 0.00 0.00 0.00
Ty suét loi nhuan gop 36.85% 36.19% 39.65% Vay dai han 1,116.53  1,380.40  1,647.17
Ty sut EBIT 17.08% 15.63% 22.12% VON CHU SG HOrU 2,861.55  3,350.83  4,126.37
Ty suét loi nhuan trwéc thué 20.15% 13.25% 16.49% Vén gép 1,500.00  1,500.00  1,500.00
Ty suét loi nhuan thuén 17.58% 11.50% 14.79% Théng dw vén cb phan 0.00 0.00 0.00
Lai chwa phan phéi 25.83 186.68 264.81
Béo cao lwu chuyén tién té Loi ich ¢ dong khong kiém soat 0.00 0.00 3.13
Gién tiép - Ty VND 2016 2017 2018 TONG CONG NGUON VON 8,724.77  11,059.67  13,777.98
Lai tredre thué 276.03 238.00 362.39
Khéu hao TSCD 27251 388.29 400.72 Chi s6 chinh
L3i/(18) twr hoat dong dau tw -129.14 -37.30 -45.73 2016 2017 2018
Chi phi lai vay 78.82 92.63 131.58 Chi s6 dinh gia
L&i/(18) trwérc nhivng thay déi vén lvu dong 537.21 677.98 845.50 P/E 16.19 18.88 12.00
(Tang)/gidm cac khoan phai thu -148.43 -105.47 20.41 P/E pha lodng 16.19 18.88 12.00
(Tang)/gidm hang tén kho -12.08 -37.32 -57.80 P/B 1.36 1.16 0.95
T&ng/(gidm) cac khoan phai tra 636.62  1,169.30  1,350.17 P/S 2.85 217 1.77
( Tang)/gidm chi phi tra trwéc -0.33 0.33 11.96 P/Tangible Book 141 1.19 0.96
Lwu chuyén tién té rong tir cac hoat déng san xuét kinh doanh 863.40  1,887.77  3,381.08 P/Cash Flow 452 2.07 1.15
Tién mua tai san cd dinh va cac tai san dai han khac -1,564.70 -1,952.36 -3,202.64 Gia tri doanh nghiép/EBITDA 10.86 8.49 6.93
Tién thu dwoc tr thanh ly tai san ¢ dinh 0.00 0.00 0.99 Gié tri doanh nghiép/EBIT 23.51 20.24 12.64
Tién cho vay hodc mua céng cu ng -226.00 -17.80 -108.50 Hiéu qua quan ly
Tién thu ttr cho vay hodc thu tir phat hanh cong cu no 309.20 10.00 110.00 ROE% 8.73 6.65 8.69
DAu tw vao cac doanh nghiép khac 0.00 0.00 -292.94 ROA% 3.04 2.09 2.62
Tién thu tir viéc ban cac khoan dau tu vao cac doanh nghié 78.00 0.00 0.00 ROIC% 5.00 5.20 7.44
C4 tire va tién 1ai nhan dwoc 60.80 43.39 26.75 CAu tric tai chinh
Lwu chuyén tién té rong tir hoat dong dau tw -1,342.70  -1,916.77  -3,466.34 Ty suét thanh toan tién mét 0.14 0.15 0.07
Tién thu tiy phat hanh cd phiéu va vén gép 259.53 0.00 -0.25 Ty suét thanh toan nhanh 0.55 0.56 0.38
Tién thu dwoc cac khoan di vay 1,509.34 1,490.19 1,455.71 Ty suét thanh toan hién thoi 0.83 0.82 0.61
Tién tra cac khoan di vay -1,119.59  -1,180.93  -1,405.42 Tbng céng no/Vén CSH 2.05 2.30 2.34
Cb tirc datra -169.34 -224.10 -67.50 Téng cong ne/Tdng Tai san 0.67 0.70 0.70
Lwu chuyén tién té tir hoat déng tai chinh 479.94 85.16 -17.46 Chi s hoat dong
Lwu chuyén tién thuan trong ky 0.64 56.16 -102.72 Hé s6 quay vong phai thu khach hang 5.57 6.05 6.24
Tién va twong duong tién dau ky 212.39 213.88 270.03 Hé sé quay vong HTK 3.15 3.88 3.83
Tién va twong duong tign cubi ky 213.88 270.03 167.35 Hé sb quay vong phai trd nha cung cap 2.95 2.04 2.26
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BAO CAO PHAN TiCH CONG TY

Ngay 04 Thang 06 Nam 2019

CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thiang dau tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang dau tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cdo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiu trach

nhiém vé dd chinh xac ca nhitng thong tin trong bdo cdo nay. Y kién, du bdo va udc tinh chi thé hién quan diém cla nguoi

viét tai thoi diém phat hanh, khéng duoc xem 13 quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, dy bdo va wdc tinh trong bdo cdo nay thay d6i hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap thdng tin cho céc t8 chirc dau tuv cling nhu cidc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c& chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao céo vi bat ky muc dich nao néu khodng cé sy chap thuan bang

van ban clia EVS. Khi sit dung céc ndi dung da dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H5 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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