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HOA BINH SECURITIES

Gid hién tai: 8,500 d/cp

BTW (UPCOM,) . . Giaheply : 9,500 - 10,500 d/cp
CTCP CAP NUOC BEN THANH

Trinh Ngoc Duyén - duyentn@hbse.com.vn
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NGAY NIEM YET
04/03/2010

Bdng 2: Mét sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHIi SO
BV 11,910 d
EPS du kién 959 d
P/B 0.714
P/E 8.863

Tén phap dinh:
Tén québc té:
Tén viét tit:
Von diéu 1¢:
Tru sé chinh:
Dién thoai:
Fax:

Website

Ben Thanh Water Supply Joint Stock Company
Ben Thanh Wasuco

93.6 ty dong

(084.8) 3829 7147
(084.8) 3822 9778

http://www.capnuocbenthanh.com

CONG TY CO PHAN CAP NUOC BEN THANH

194 Pasteur, phuong 6, quan 3, thanh phd Hd Chi Minh

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH NAM 2010

LICH SU HINH THANH

Nguén: Ban céo bach - Céng ty Cé phan Cdp nuwéc Bén Thanh

Bdng 3: Cac chi tiéu tai chinh co ban nam 2007 - 2009

2007 2008 2009
Téng tai san (ty dong) 116.136 114.942 122.056
DTT (ty ddng) 174.334 191.804 192.078
LNST (ty ddng) 17.410 7.370 8.979
Co tuc (%) 7% 6.5% 6.5%

Nguén: Téng hop

San lugng nudce tiéu thu 37.600.000 m3/nam.

Doanh thu ban hang va cung cap dich vu dat 243.685.000.000

ddéng/nam.

Gan mai 500 cai ddng hd nude; thay méi 12.000 cai dong hd nude ¢

nho/nam va 90 cai dong ho nuéc ¢& lén/nam.

Ty 1& ho dan dugc cip nudc sach > 99.84%.

Chi nhanh Cép nudc Sai Gon (tién than ciia Cong ty C6 phan Céap nudc Bén

Thanh) 1a don vi truc thuéc Cong ty Cap nudc Tp. H6 Chi Minh, duoc thanh
lap va di vao hoat dong tir 01/07/1991 (Quyét dinh s6 202/QB|TCNSTL ngay
31/7/1991 ciia S¢ Giao théng Cong chanh Tp. H6 Chi Minh).
Tir thang 9/2005, Chi nhanh dwgc ddi tén thanh Chi nhanh Cép nuéc Bén
Thanh (Quyét dinh s6 62/QD|TCT|TC ngay 31/8/2005 cua Tong Cong ty Cép
nudce Sai Gon) sau khi Téng Cong ty Cap nuéc Sai Gon dugc thanh 1ap.
Ngay 31/12/2005, UBND Thanh phd Hd Chi Minh c6 quyét dinh sé
6652/QB|UBND phé duyét phuong 4n va chuyén Chi nhanh Cap nudc Bén
Thanh thudc Tong Cong ty Cap nudc Sai Gon thanh Cong ty Co phan Cép
nudc Bén Thanh.
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LINH VUC KINH
DOANH

CO CAU CO PONG

TRIEN VONG NGANH

HOAT PONG KINH

DOANH

Nganh nghé kinh doanh chinh:

— Quan ly, phat trién hé théng cap nuéc, cung ung, kinh doanh nuéc sach cho
nhu ciu tiéu dung va san xuét.

— Tu van xéy’ dupg cac cong trinh cip nuéc, cong trinh dan dung — cong
nghiép (trur thiét ke, khao sat, giam sat cong trinh).

— Xay dung cong trinh cip nuéc.

— Téi lap mat duong dbi véi cac cong trinh chuyén nganh cip nudc va cac
cbng trinh khac.

— Thiét ké xay dung cong trinh ha ting k¥ thuat do thi.

— Lap du &n, quan ly du &n cdng trinh cap, thoat va cong trinh ha ting k§y thuat
do6 thi.

— Giam sat thi céng xay dung cdng trinh cip — thoat nudc.

— Khao sat dia hinh xay dung c6ng trinh.

— Ban budn thiét bj va dung cu do luong nganh cip nudc; vat liéu, thiét bi lip
dat trong xay dung.

— Kinh doanh bat dong san.

— Cho thué xe c6 dong co; may moc thiét bi xay dung.

Biéu do I: Co ciu co dong (31/12/2009)

] Téng Cty C:'ip nrgc
Sai Gon

= Nganhang TMCF
Bang A

B CDth chive khae

B CH canhan
Nguon: Ban céo bach ciia CTCP Cdp nuréc Bén Thanh

Trong giai doan phuc héi cia nén kinh té thé gigi, nén kinh t& nudc ta dang
dan ting truong 6n dinh tro lai, doi sdng ngudi dan duogc cai thién, nganh cung
cap nudc ¢6 nhiéu trién vong phét trién.

Thi trwdng: Cong ty cung cap nudc tai dia ban Quan 1 va Quan 3_hai quan
trung tam cua thanh phé H6 Chi Minh.

San pham chinh:

- Hoat dong cung tmg, kinh doanh nudc sach chiém 99% tong doanh
thu.

- Céc hoat dong khac mang lai tim 1% doanh thu cho BTW.
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Tinh hinh hoat dong kinh doanh
Biéu dé 2: Két qud hoat dpng san xudt kinh doanh ciza BTW tzr 2007 - 2009
Pon vi: Ty dong
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Nguon: Ban bao cdo tai chinh BTW

Nam 2008

Doanh thu nim 2008 dat 191.804 ty dong_ting 10.02% so0 v&i nam 2007 tuy
nhién lgi nhuan giam 57.67% so véi nam 2007. Nguyén nhan la do nam 2008
nén kinh té thé giéi chiu anh huéng nang né cua cudc khung hoang tai chinh
thé gidi, chi phi dau vao ciia doanh nghiép ting cao. Cong ty c6 chinh sach chi
tra co tirc nam 2008 12 6.5%_thap hon 0.5% so véi nam 2007.

Nam 2009

Khi nén kinh té dan phuc hi, doanh thu thuan chi ting nhe (0.14%) nhung loi
nhuan sau thué tang 21.83% so v&i nam 2008 (do ty trong gia vén hang ban/
doanh thu thuan nam 2009 giam 1.45% so v6i nam 2008). Cong ty van duy tri
MirC tra ¢ tuc 6.5%

Nam 2010

Cong ty s& tiép tuc phat trién mang cip 3 va cai tao dng muc; thuc hién tich
cuc va ddng bo cac bién phap chéng thét thoat nudc hitu hinh va vo hinh; hoan
thién, bo sung nhitng quy dinh, quy trinh cong viéc dé hoat dong cua cong ty
ngay cang tot hon. Nham thuc hién muc tiéu ké hoach nim 2010 dé ra: doanh
thu ban hang va cung cap dich vu 243.685 ty dong, ty 1& ho dan duoc cap nudc
sach tdi thiéu la 99.84%.
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VI THE CONG TY

DU AN

NHAN PINH

Bdng 4: Mt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

BTW NBW GDW BWA
TTS (Ty déng) 122056  390.35  150.148  28.593
VCSH (Ty ddng) 111.468  127.685 11312  27.616
VDL (Ty ddng) 93.60 109.00 95.00 27.00
DTT (Ty ddng) 192.078  187.534  204.742  7.336
LNST (Ty dong) 8.979 13377  11.057 0.55

LNST/DTT (%) 4.67% 7.13% 5.40% 7.50%
LNST/VDL (%) 959%  12.27%  11.64%  2.04%
ROA (%) 7.36% 3.43% 7.36% 1.92%
ROE (%) 8.06%  10.48%  9.77% 1.99%

Nguon: HBS Research

So véi cac cong ty trong nganh cép thoat nuwéc, BTW 1a cong ty c6 quy md &
muc trung binh. Tuy nhién céng ty c6 muc ty suat sinh 10i twong ddi cao so
vai cdc cong ty khac cung nganh.

Dy an 1: Khu biét thuy vuon Gia Hung tai Xuan Théi Thuong - H6c M6n:
Dién tich 4,3 ha, tong vén dau tu khoang 60 ty dong.

Dw an 2: Khu nha & CBCNV Binh Thaéi tai phuong Truong Tho - Quan Thu
Puc: Dién tich 81 ha, tong von dau tu khoang 80 ty dong.

BTW la cong ty c6 quy md trung binh trong nganh cdp thodt mieéc. BTW ¢6 ty
sudt sinh loi fuong doi cao so véi cac cong ty khac trong nganh. Bén canh do,
cling Véi si phét trién cia nén kinh té trong nweéc, nganh cdp thodt nwéc co
nhiéu tiém ndng phét trién trong twong lai.

Vi BTW chua xdc dinh chi tiéu ké hoach loi nhudn sau thué dw kién nam 2010
nén ching toi six dung EPS nam 2009 ciia BTW dé xdac dinh gia BTW du kién
nam 2010. Theo bdo cdo tai chinh nam 2009 ciia BTW, lgi nhudn sau thué
dat 8.979 1y dong. Cong ty khdng c6 ké hoach ting von trong nam 2010 nén sé
lwong cé phiéu binh quan lwu hanh trong nim 2010 la 9.36 triéu cé phiéu.
Do do, EPS ciia BTW [a 959 d/cp.

Hién tai P/E trung binh ciza nhom cé phiéu nganh cdp thodt nwéc khodang 8
lan. So sanh véi mét sé cong ty cé quy mé twong dwong thi BTW ¢6 hiéu qua
sir dung von fiong déi cao. Vi vay, chiing t6i wée lwong PIE hop ly ciia BTW
ndam 2010 dao dgng tir 10 — 11 lan. Do dé mirc gia hep Iy cia BTW ndm
2010 vao khodng 9,500 — 10,500 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng toi hodc c¢6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic sbng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon duoc coi 1a chinh xac va hop ly tai thoi diém phat hanh
ban b4o cdo. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong dam bao céc thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh
Tu v4n
Chuyén vién phén tich : Vii Thai Ha

Nguyén Thi Kiéu
Lé Huy Cwong
Trinh Ngoc Duyén
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