BAO CAO CAP NHAT CONG TY Ngay 15 Thdng 12 Ném 2021
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CTCP Nuwd'c — Mo6i trwong Binh Drong [MUA +13.9%]
(HOSE: BWE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2019 2020 2021E 2022F
Gi4 c6 phiéu (dong/cp) 47,250 Doanh thu (ty dng) 2,546 3,025 3,254 3,934
Gid muc tiéu (d6ng/cp) 52,600 Tang trwdng (% y/y) 15.9% 18.3% 7.6% 20.9%
Tiém nang tang/giam (%) 13.9 Loi nhuan rong (ty déng) 478 535 684 749
Gié cao nhat 52 tuan (déng) 48,800 Téng trudng (% y/y) 47.1% 12.0% 27.8% 9.6%
Gi4 thap nhat 52 tuan (dong) 26,100 Bién Igi nhuan rong (%) 18.8% 17.7% 21.0% 19.1%
Tang/giam gid 1 thang (%) 4.49 V6n chl s hitu (ty dong) 2,000 3,409 3,632 3,790
Tang/giam gid 3 thang (%) 16.54 Téng tai san (ty dong) 4,007 4,836 5,419 5,268
Tang/giam gia 12 thang (%) 46.69 ROA (%) 7.7% 6.5% 7.6% 8.7%
Gié tri vdn hoa (ty ddng) 9,163 ROE (%) 15.1% 19.1% 19.4% 20.2%
KLGDBQ (ngan c8, 3 thang) 375,749 EPS (d6ng) 2,540 2,748 2,876 3,107
SL CP luu hanh (triéu cp) 192.9 BVPS (ddng) 14,665 20,204 19,095 19,646
Nuwdc ngoai dang s& hitu (%) 18.9 C6 tirc (d6ng) 1,200 1,200 1,200 1,200
Gidi han SH nwdc ngoai (%) 49.0 P/E (x) 17.53 19.52 13.68 15.0
P/E trwot 12 thang (x) 13.7 EV/EBITDA (x) 9.26 9.63 9.81 7.5
P/E du phéng 12 thang (x) 15.0 P/B (x) 3.24 2.64 2.41 2.1

Ngubn: FiinPro, EVS du phéng

Tang truwd'ng gia so véi PE LUAN PIEM PAU TU

e Trong 11M2021, Doanh thu va lgi nhuin sau thué cha BWE lan lugt dat
3,017 ty déng (-9% yoy) va 621 ty dong (+26.5% yoy), san lvgng nwdc tiéu
thu ctia BWE tdng 6% svck |én mic hon 158 triéu m3. Ty |é that thoat nuwdc
gidm manh xuéng chi con 5,05%.

e Tinh Binh Duong dang tirng buwdc vuot qua nhitng khé khan do dai dich
‘ Covid-19, cac doanh nghiép khoi phuc hoat déng kinh doanh trong trang
——ctgcink) thai binh thudng méi gidp san lugng tiéu thu nudc sach ky vong hodi phuc

. trong nhirng thang cudi ndm 2021 va nam 2022.
Nguon: Fiinpro -
e Loi nhudn ndm 2021 dugc ho trg bdi cac khoan hoan nhip du phong dau

tu vao cac cong ty PRT, TLP.

e Trong dai han, vi th€ nganh nwdc clia BWE trong khu vure duwgce clng c6 khi
lién tuc gia tang cdng suit cung tng nwdc nhd kha ndng tiép can ngudn vén
uu dai cha cac TCTD qudc té€ I&dn nhu WorldBank, ADB, lJica, ... cling nhu k&
hoach mé& rong dia ban sang céc tinh 1an can nhu Déng Nai, Binh Phudec, ...
théng qua thau tédm doanh nghiép.

e Chung tdi dw phdng doanh thu va lgi nhuan sau thué nam 2022 dat [an lwot
la 3,934 ty dong (+20.9% yoy) va 749 ty déng (+9.6% yoy).

DINH GIA VA RUI RO

e Chung téi st dung phuwong phdp chiét khau dong tién FCFF va so sdnh

Khuyén nghi MUA v&i gia myc tiéu EV/EBITDA dé dinh gia c& phiéu BWE.
52,600 déng/cd phiéu .
e Gida muc tiéu: Dya trén trién vong BWE nam 2022, chung t6i nang murc gia

muc tiéu |&n 52,600 dong/cd phiéu.

e Chung toi gilt khuyé&n nghi MUA cho c6 phi€u BWE véi trién vong nganh
nuwdc, X ly nwdc, rac thai tang trudng vuot troi.

e RUi ro: Dich bénh Covid-19 bung né tr& lai va M6i quan hé phirc tap giita
BWE va TDM.

Phong Nghién ctru
research@eves.com.vn
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Ty trong nhém khach hang tiéu thu nwéc

sach cua BWE
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Ngubn: EVS wdc tinh

Co’ cdu doanh thu va bién lgi nhuan gop

Ngudn: EVS wdc tinh
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LUAN PIEM PAU TU
I. Trong ngédn han, san lwgng tiéu thu nwéc sach du kién sé tang trwéng
manh mé trong ndm 2022 khi dai dich Covid-19 dwoc kiém soat

Tai khu viee mién Nam, Binh Duong luén duoc biét téi |a mot trong nhitng
tinh thanh c¢6 téc d6 tang trwdng dan s6 cao vdi tc d6 tang trudng kép
CAGR trong giai doan 2011 -2019 dat 5% - gap 3 lan ca nwdc, va tiép tuc duy
tri ty 1& nay dén 2025 theo k& hoach cla ldnh dao thanh phé. Bén canh do,
méat do dan s6 I&n (912 nguwdi/km2 so véi trung binh 423 ngudi tai khu vie
Dong bang Séng Clru Long) cung ty 1& do6 thj héa xap xi ngudng 80% sé 1a
nhitng yéu t6 cot 16i din dat tdc do ting trwdng san lwong cung cap nuwdc
sach cho dan cu, ho gia dinh (v8n chiém 45% téng san lwong tiéu thu nudc
sach clia cdng ty) trong ngan han.

Véi viéc Chinh ph ban hanh Nghi Quyét s& 128/NQ-CP vé viéc quy dinh tam
thoi “Thich &ng an toan, linh hoat, kiém soat hiéu qua dich Covid-19”, tinh
Binh Duong d3 xay dwng k& hoach phuc héi kinh t& cu thé véi muc tiéu mé
lai toan bd hoat ddng san xuat kinh doanh trong va ngoai khu céng nghiép.
Cu thé, tinh dén ngay 10/11/2021, c6 hon 90% doanh nghiép trong cac khu
cdng nghiép khdi phuc lai sdn xuat kinh doanh, s6 lwvgng lao dong trd lai [am
viéc trong cac doanh nghiép trén 400.000 ngudi, chiém 85% téng s& lao
dodng cac khu cong nghiép, don hang san xuat ddi dao, thj trudng xuat khau
c6 dau hiéu tang trwdng tré lai.

Chung tbi ky vong v&i viéc trang thai “binh thudng maéi”, kha nang kiém soat
dich bénh t6t cda tinh Binh Dwong va ngudn vén dau tv truc tiép FDI tang
manh, san lugng nudc sach tiéu thu cha BWE sé tiép tuc tdng trudng manh
mé& nh& hoat dong san xuat kinh doanh phuc héi, dy phéng dat hon 210
triéu m3 (+21,2% yoy) trong nam 2022.

V@ gia ban nuwdc tai khu vire, theo Quyét dinh 04/2018/QP-UBND cta UBND
tinh Binh Duong ban hanh ngay 22/02/2018, BWE d3 dua ra 16 trinh ting
gid nudc trung binh 4-5% nam trong giai doan 2018-2022 (bang phia dudi)
va d3 thoa thuan thanh céng véi CTCP Nuéc Thi Dau Mét (HOSE: TDM) dé
ap dung 16 trinh nay véi gid ban budn gitra hai cong ty. Ching toi cho rang
day 13 mire tdng phii ho'p va xu hwd'ng nay sé tiép tuc kéo dai trong tuong
lai khi gid ban nwdc sach sinh hoat tai tinh Binh Dwong hién dang ré hon so
v@i cac thanh phé I6n hay tinh [an cdn nhu Ha N6i, TP H6 Chi Minh hay Ddng
Nai.

Bang gia ban nwéc sach giai doan 2018-2022

MUC DICH SU DUNG 2018 2019 2020 2021 2022
(dBng/m3) (d@Bng/ma3) (dBng/m3) (d@Bng/ma3) (dBng/ma)
Mudc sach ding cho sinh hoat cac hé dan cu 8.5 9 9.5 10] 10.5
Mudc sach ding cho cd quan hanh chinh su nghiép 11.5 12 12.6| 13.2 13.8]
Nudc sach ding cho san xudt vat chat
Gid ban lé 11.5 12 12.6| 13.2 13.8]
Gid ban si 10.8] 11.3) 11.8] 12.5 13.1
Nudc sach dung cho kinh doanh, dich vu 17 18 19 20 21

Ngudn: BWE, EVS téng hop
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Nhu ciu tiéu thu nwéc sach cta tinh Binh
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Ngudn: EVS wdc tinh

Cong suat va san lwvong nwéc sach cla

BWE giai doan 2017-2025
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Ngudn: EVS wdc tinh

Il. Trong dai han, vi thé trong nganh nwéc cia BWE dugc cung cd khi lién
tuc gia tang cong suit cung &rng nh& kha ning tiép can nguén vén nuéc
ngoai wu dai va mé rdong dia ban sang cac tinh 1an cdn

Dau ra sdn lwong nwdc sach cung cap cho cac Khu céng nghiép cla BWE
dugc ddm bdo trong dai han nh& chién lwoc tap trung phéat trién Bat déng
san Khu Céng nghiép (k& hoach phét trién I&n t&i 34 Khu Cong nghiép vdi
téng dién tich xap xi 15,000 ha — chiém hon 1/4 téng quy dat khu cdng
nghiép tai Mién Nam) vén la thé manh cda tinh Binh Duwong. Thuc té cho
thay, Binh Duong ludn nam trong top céc tinh thu hit dau tw FDI 16n nhat
ca nudc.

Hién téng cdng suat cap nudc sach cia BWE dat 760,000 m3/ngay dém
(twong &ng va&i 207 triéu m3/nam) — tang hon 60% so vai giai doan 2017 —
2019 nho hang loat cdc nha mdy cap nudc 1én di vao hoat déng nhu NMN
Tan Hiép GP2 (cdng suat 100,000 m3/ngay dém), NMN Tan Uyén (cong suat
50,000 m3/ngay dém), NMN Uyén Hwng (céng suat 30,000 m3/ngay dém)
va NMN Chon Thanh (cdng suat 30,000 m3/ngay dém). Tuy nhién dé hoan
thanh ké& hoach san luvong tiéu thu ky vong nhu trong Béo cdo Chién Iworc
giai doan 2018-2025, BWE s& tiép tuc ddy manh d3u tu xay dung co bdn nha
may, tram cap nudc tai cac khu vire cé tiém ndng phat trién khu cong nghiép
mdi nhu Bau Bang, Nam Tan Uyén,... qua dé tdng gdp rudi cdng sudt cdp
nwd'c ciia BWE véo ndm 2025.

D& t3i trg ngudn vdn cho cac dy an xay dung, mé rdng nha may nuwdc sach
cla cong ty, BWE d3 tiép can va xay dwng méi quan hé hop tac tin dung qudc
té& thanh céng vdi cac t6 chirc tin dung qudc té& I&n nhu World Bank, ADB va
Jica. Cu thé, BWE cung ADB va Jica d3 ky két Hop dong tai tro tin dung dai
han (ODA) véi téng gid tri vay tin chap |&n t&i 16 triéu USD trong thoi han tir
7 dén 16 ndm.

Ngoai ra, Cong ty ciling tich cuc vwon réng tam anh hwdng sang céc thi
trudng xung quanh (Ddng Nai, Binh Phudc,...) khi thye hién dau tu vao céc
don vj cng hoat d6ng trong Iinh vuc cp nwdc sach nhu: 1) Mua cé phan
phat hanh thém cda CTCP C4p nwdc Ddng Nai (UpCom: DNW); 2) S& hiru
mdi 30% cd phan clia CTCP Cap nwdc Gia Tan (GIWACO). C6 thé thay, Ban
Lanh dao cdng ty rat quyét tdm vdéi k& hoach thAm nhap sdu hon vao thi
trwong cap nudc sach tai cac tinh 1an can va ching téi cho rang day duoc
cho 13 chién Iworc phdt trién phu ho'p trong dai han khi thi truéng cap nuéc
sach tai tinh Binh Duwong d3 hoan toan do BWE déc quyén cung cap.

lll. Cic mang kinh doanh con lai ti€p tuc hoat ddng hiéu qua Ia nén tang
vitng chac cho chién lwvgc phat trién da dang héa clia cong ty trong twong
lai

Ngoai viéc hoat ddng trong linh vuc cung rng nwdc sach, cdc mang kinh
doanh khac clia BWE bao gdm x& ly nwérc thdi, rdc thdi va cdc sén phdm
phu phdm ciing rat tiém nang. Hién cdc mang kinh doanh nay chiém khodng
30% téng doanh thu cia céng ty va duw kién sé tiép tuc mé réng déng gép
trong twong lai khi BWE dang trién khai tang cong suat x{r ly chat thai tir
2,700 tan/ngay trong giai doan cudi ndm 2020/2021 lén 3,000-3,500
tan/ngay giai doan 2025 va 4,000 tan/ngay vao ndm 2030; nang téng cdng
suat 1én 1,680 tan/ngdy cho hoat ddng sdn xuit gach men va phan bén
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compost véi thuong hiéu Con Voi Binh Dwong.

BWE danh dau sy tham gia cGa minh trong finh vwe sdn xuéit cung trng dién
khi thanh 1ap CTCP Xay I&p dién BIWASE véi vén diéu |é 100 ty dong (BWE
nam 60%). Chung tdi cho rang day 1a chién lwoc ding dan khi BWE c6 thé
tan dung viéc 13p dit cac tdm pin dién mat troi trén cac bé chira, san xuat
dién v&i gid thanh ré dé ban qua ludi dién cling nhu cung (rng cho hoat déng
san xuat ndi bd cla codng ty (tiét kiém khodng 5% chi phi dién ndng/téng
chi phi dién).

Ngoai ra trong ndm 2021, nho da ting cha TTCK, gia tri cac khoan dau tu cda
BWE vao Téng cdng ty San xuat - Xuat nhap khau Binh Duong - TNHH MTV
(UpCom: PRT) va Téng Cong ty Thuwong mai Xuat nhdp khau Thanh Lé
(UpCom: TLP) tang cao, qua d6 dem t&i ngudn lgii nhudn dét bién cho BWE
tir hoat déng hoan nhép dw phong véi cac khoadn dau tw nay (dau nam 2021,
BWE d3 phai du phong hon 78.4 ty cho 2 khoan d4u tu nay).

RUI RO PAU TU
I. Dich bénh bung phat tr& lai tai tinh Binh Dwong

C6 thé thay, lan séng thit 4 dai dich Covid-19 d3 dnh hudng nang né dén
kinh t& tinh Binh Dwong néi chung va két qua hoat déng kinh doanh ciia BWE
noi riéng. Tuy d3 phan 1&n kiém soat duwoc dich bénh, chap nhan trang thai
“binh thwdng méi”, nhung véi nhirng bién thé virus Covid-19 nguy hiém nhu
Omicron dang bung phat th&i gian gan day trén thé gidi (giéng bién thé Delta
giai doan dau), viéc trién khai k& hoach kinh doanh giai doan 2021-2025 cla
BWE van con nhiéu rui ro.

Il. M&i quan hé sé hiru chéo giita BWE va TDM

Hoat dong thau tém nguoc: Cong ty C6 phan Nwdc Thd Dau Mét (HSX:
TDM) duwgrce thanh 1ap ndm 2013 v&i nganh nghé chinh 13 kinh doanh nuwéc
sach. B&n c6 ddng sang |ap bao gdbm: BWE (26%), Céng ty TNHH Thuwong mai
N.T.P; Cong ty TNHH Thwong mai Dich vu K§ thuat D&B; Cong ty TNHH San
xuat va Thwong mai Quynh Phuc trong téng s vén diéu 1& 200 ty déng cua
TDM. Chd tich HDQT TDM khi d6 1a dng Nguyén Vin Thién — Chl tich HPQT
kiém Téng giam déc clia BWE.

TDM niém yét giao dich an d4u I&n san UPCOM vao ngay 1/4/2016 va sau
d6 khéng 1au, BWE thuyc hién thodi vén toan bd gan 26% c8 phan tai TDM
vé&i mirc gid udc tinh 10.500 VND/c6 phiéu —thap hon dang ké véi mirc gia
giao dich trén san clia TDM thoi diém d6 13 20,000 — 30,000 VND/c6 phiéu.
M&i quan hé giita TDM — BWE d3o chiéu vao quy 4/2016, TDM d3 trd thanh
c6 déng 1&n thir 2 clia BWE vdi ty 1€ s& hitu 35% sau dot phéat hanh riéng |é
cho c6 déng chién lwgc véi mirc gia thap hon gia IPO cla BWE 1a 7,3%
(13,300 VND/cp so véi mirc gia IPO la 14,277 VND/cp), tang |én 38,5% sau
dot thodi von [an dau cla Becamex ICD va duy tri ty 1& s& hitu nay tdi thoi
diém hién tai.
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Cac méc thoi gian mdi quan hé giiva BWE va TDM

2013 - 04/2016-  Quy4/2016 - TDM 09/2020 - TDM

Thfnh BWEthodi  trg thanh c8 dong mua phat hanh
lap 26% von chién lwogc ndm thém dé duy tri ty

DM DM 35% BWE 1& s& hitu

01/04/2016- Cudi 2016 - 9/2017 - TDM

Niém yé&t TDM BWE c6 tangty & s& hiru

trén UPCOM phan hda tai BWE Ién
38,5%

Ngubn: EVS téng hop

Hoat dong kinh doanh cla hai doanh nghiép ciing gan k&t mat thiét véi nhau
théng qua viéc TDM ky hop déng cung cdp nudce sach (khoang hon 60.5 triéu
m3 nudc — chiém 35% téng san lwong nudc sach BWE) qua déng ho téng
cho khach hang duy nhat 1a BWE nén dAu ra va gia ban én dinh, nh& d6 TDM
khéng tén mot déng nao chi cho hoat déng ban hang. Khéng nhirng vy,
TDM va Biwase dang |a 2 c6 déng I6n tai mot “6ng 1dn” cap nwdc khac tai
Khu viee kinh té& trong diém phia Nam |3 Cong ty c6 phan Cap nuwdc Dong Nai
(Dowaco). M&i quan hé phtrc tap gitta TDM va BWE dan téi hoat ddng thau
tém nguoc phét sinh tir thdi diém nha nuwdc (Becamex ICD) thirc hién thodi
von tai BWE (hién Becamex ICD van con nam giir 25% va chua chdt duoc
thoi diém chuy&n nhuong lai nét s6 ¢d phan con lai). Ching téi danh gia méi
quan hé giita 2 phdp nhédn nay la twong déi phire tap, can phai cha y khi
thuc hién dau tw vao BWE.

PINH GIA VA KHUYEN NGHI

Khuyé&n nghi MUA ¢ phiéu BWE vé&i gia Chung t6i du phdng doanh thu va lgi nhuén sau thué ndm 2022 dat Ian luot
muc tiéu 13 52,600 dong/cp. 14 3,934 ty dong (+20.9% yoy) va 749 ty dong (+9.6% yoy).

Doanh thu ndm 2022 tang trwdng manh 20.9% yoy nho sy dong gép mang
tiéu thu nwdc sach khi téng cdng suat cadc nha mday clia BWE tiép tuc ting
trudng 8% cling nhu hiéu suat nha may duwoc cai thién nho hoat dong kinh
doanh tai Binh Duong quay tré lai thoi diém trwdce dich Covid-19. Loi nhuan
chi tdng 9.6% yoy do khéng con khoan hoan nhdp du phong vao PRT va TLP.

Dy phéng, EPS 2021e va EPS 2022f lan luot dat 2,876 déng/cé phiéu va
3,107 d6ng/cd phiéu (sau khi d3 trir di 20% trich 1ap cac quy khen thuéng,
phuc lgi). Ching tdi 4p dung 2 phuong phap Chi€u khau dong tién (FCFF) va
So sanh (PE va EV/EBITDA) dé dinh gia c6 phiéu va thu duoc két qua nhu

sau.
EV/EBITDA P/E FCFF
VND 53,600 VND 46,600 VND 57,600
Weight 33% 33% 33%
Target price VND 52,600

Dva trén két qua dinh gid, Ching t6i khuyén nghi MUA c& phiéu EVS v&i mirc
gia muc tiéu |13 52,600 déng/cp. Téng murc sinh lgi 1a 13.9% (bao gbm ty suat
c6 tirc 2.5%).
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BAO CAO HOAT PONG KINH DOANH

BANG CAN POI KE TOAN

2018 2019 2020
Doanh thu bén hang va cung cdp dich vu 2197.5 2546  3025.3
Cac khoan giam trir doanh thu 0 0.3 0
Doanh thu thuan 2197.5 2545.7 3025.3
Gia vén hang ban 1326.2 1510.7 1789.3
Loi nhudn gdp 871.3 1035  1236.1
Doanh thu hoat dgng tai chinh 20.5 44.2 42.5
Chi phi tai chinh 185.8 128.5 214.6
- Trong do: Chi phi ldi vay 131.6 143.9 155.5
L&i/(18) tir cong ty lién doanh, lién két 253 16.4 16.3
Chi phi ban hang 274.6 309.3 356.2
Chi phi quan ly doanh nghiép 110.5 107.1 132.9
Loi nhudn thuan tir hoat déng kinh
doanh 346.1 550.5 591.2
Thu nhap khac 37.7 499 36.8
Chi phi khac 21.5 60.4 31.7
Loi nhuan/(18) khac 16.3 -10.6 5.1
Tong lgi nhuan ké toan trwdc thué 362.4 540 596.2
Chi phi thu& TNDN hién hanh 375 62.3 61.1
Chi phi thué TNDN hoan lai -0.1 1.5 -0.3
Lgi nhuan sau thué 325 476.2 535.4
Loi nhuan sau thué cta cé déng khong
ki€ém soat 0.1 0 0
Lgi nhuan sau thué clia cdng ty me 324.9 476.3 535.4
CHi SO HOAT PONG

2018 2019 2020
Ty suat loi nhuan gop 39.65% 40.66% 40.86%
Ty sudt EBIT 22.12% 24.30% 24.69%
Ty suat loi nhuan trudc thué 16.49% 21.21% 19.71%
Ty suat loi nhuan thuan 14.79% 18.71% 17.70%
BAO CAO LU'U CHUYEN TIEN TE

2018 2019 2020
Lwu chuyén tién tir HDKD 3381.1 462.9 1150
Loi nhuan trudc thué 362.4 540 600.1
Diéu chinh cho cdc khodn:
Khau hao TSCP va BDSDT 400.7 430.3 466
Céc khodn dy phong -7 1.1 42,9
(Li)/16 tir hoat dong dau tw -45.7 -59.4 -58.5
(L&i)/16 tir chénh léch ty gid héi dodi chua
thuc hién 3.5 -1.2 155
(L&i)/16 tr thanh Iy/x0& s8 TSCD & XDCB
d& dang 0 0 0
Chi phi |3i vay 131.6 144.5 156.3
Loi nhuan tir HDKD truéce thay déi VLD 845.5 1068 1222.5
Lwu chuyén tién tir hoat dong dau tw -3466 -701 -1887
Lwu chuyén tién tir hoat dong tai chinh -17.5 146.5 1391
Luu chuyén tién thuan trong ky -102.7 -92.4 653.3
Tién va twong duong tién dau ky 270 167.4 74.7
Tién va twong dwong tién cudi ky 167.4 74.7 728

2018 2019 2020
TAI SAN NGAN HAN 1482 16473  2459.1
Tién va céc khoan tuwong
duong tién 167.4 74.7 728
Céac khoan d4u tu tai chinh
ngén han 176.3 254.3 336.6
Céc khoan phai thu ngén han 752.3 824.5 690.7
Hang tén kho 379.8 484.1 621.7
Tai san ngén han khac 6.2 9.6 82
TAI SAN DAI HAN 12296 4560.2 5786.8
Cac khoan phai thu dai han 13.8 924.1 970.3
Tai san cd dinh 4298.3 2297.5 2678.8
B4t dong san dau tu 0 0 0
Tai san d& dang dai han 7280.5 598  1355.4
DAu tu tai chinh dai han 653.9 679.8 719.7
Tai san dai han khac 49.6 60.8 62.6
TONG TAI SAN 13778  6207.5 8245.8
NQ PHAI TRA 9651.6  4007.7  4836.5
Ne ngén han 24408 1457.6  1987.5
No dai han 7210.8 2550.1 2849
VON CHU SG'HT'U 4126.4  2199.8  3409.4
V6n chi s& hitu 4125.8 2199.8 3409.4
Ngudn kinh phi va céc quy
khac 0.6 0 0
TONG NGUON VON 13778 6207.5  8245.8
CHi SO CHINH

2018 2019 2020
Chi sé dinh gid
P/E 21.93 17.53 19.52
P/E pha lodng 21.93 14.96 16.64
P/B 1.73 3.24 2.64
P/S 3.24 2.8 2.94
P/Cash flow 2.11 15.39 7.74
EV/EBITDA 10.56 9.26 9.63
EV/EBIT 19.27 15.7 16.63
Hiéu qué quan ly
ROE 8.69% 15.06% 19.09%
ROA 2.62% 4.77% 7.41%
ROIC 7.44% 12.73% 10.81%
Cdu truc tai chinh
Ty suat thanh toan tién mat 0.07 0.05 0.37
Ty suat thanh todn nhanh 0.38 0.62 0.71
Ty sudt thanh toan hién thoi 0.61 1.13 1.24
Téng no/VCSH 2.34 1.82 1.42
Téng no/Téng tai san 0.7 0.65 0.59
Chi sé hoat déng
Hé s6 vong quay phai thu 6.24 7.33 9.11
Hé s6 vong quay hang tén kho 3.83 35 3.24
Hé s6 vong quay phai tra 2.26 5.13 8.9
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BAO CAO CAP NHAT CONG TY Ngdy 15 Thdng 12 ndm 2021

CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cta 12 thang dau tu it nhat 13 +10%.

NAM GIT: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuan ky vong cla 12 thang dau tu thap hon —10%.

KHONG XEP HANG: Do thi€u nhitng thong tin can thiét nén ching téi khong thé thyc hién khuyén nghi.
KHUYEN cAo

Céc théng tin trong bdo cdo dugc xem la dang tin cay va dwa trén cdc ngudn thong tin d3 céng bd ra cdng ching dwoc xem
14 dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiu trach
nhiém vé dd chinh xac clia nhitrng thong tin trong bdo cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla nguoi
viét tai thoi diém phat hanh, khdng duoc xem 13 quan diém cla EVS va cé thé thay d6i ma khdng can thdng bao. EVS khéng
c6 nghia vu phai cap nhat, sira d&i bdo cdo nay duwdi moi hinh thirc cling nhu thdng bao vdi ngudi doc trong trwdng hop cac
quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc
thu thap tr nhiéu ngudn khac nhau va ching t6i khong dam bao vé dé chinh xac clia thong tin. Bdo cdo nay chi nhdm muc
dich cung cap théng tin cho céc t6 chirc dau tuv cling nhu cadc nha dau tu cd nhan cba EVS va khéng mang tinh chat khuyén
nghi mua hay ban b3t c&t chirng khodn hay céng cu tai chinh cé lién quan nao. Khdng ai duoc phép sao chép, tdi sdn xuét,
phat hanh ciing nhu tai phan phéi bat ky ndi dung ndo clia bao cdo vi bat ky muc dich nao néu khong cé s chap thuan bang

van ban ctia EVS. Khi sit dung cac nodi dung da duoc 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 s& 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
pién 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.H6 Chi Minh, Viét Nam
pién 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 Noi, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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