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1. Lim Kyhour
Senior Student

Bachelor of Accounting and Finance

2. Khov Chungsang
Senior Student

Bachelor of Accounting and Finance

3. Luong Kimseng
Senior Student

Bachelor of Accounting and Finance
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Senior Student

Bachelor of Accounting and Finance
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Senior Student

Bachelor of Accounting and Finance

Advisor

Muhammad M. Ma’aji
Professor of Finance

CamEd Business School



Water





19.4%
Upside

BUY
Recommendation

7,094 KHR

1.77 USD

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

2
/1

/2
0
1
9

1
4
/0

1
/2

0
1
9

2
3
/0

1
/2

0
1
9

1
/2

/2
0
1
9

1
2
/2

/2
0
1
9

2
2
/0

2
/2

0
1
9

5
/3

/2
0
1
9

1
5
/0

3
/2

0
1
9

2
6
/0

3
/2

0
1
9

4
/4

/2
0
1
9

1
8
/0

4
/2

0
1
9

2
9
/0

4
/2

0
1
9

9
/5

/2
0
1
9

2
7
/0

5
/2

0
1
9

5
/6

/2
0
1
9

1
4
/0

6
/2

0
1
9

2
6
/0

6
/2

0
1
9

5
/7

/2
0
1
9

1
6
/0

7
/2

0
1
9

2
5
/0

7
/2

0
1
9

5
/8

/2
0
1
9

1
4
/0

8
/2

0
1
9

2
3
/0

8
/2

0
1
9

3
/9

/2
0
1
9

1
2
/9

/2
0
1
9

2
3
/0

9
/2

0
1
9

7
/1

0
/2

0
1
9

1
7
/1

0
/2

0
1
9

3
0
/1

0
/2

0
1
9

8
/1

1
/2

0
1
9

2
2
/1

1
/2

0
1
9



Expansion Growth Monopoly



Expansion GrowthMonopoly



Threat of 
New 

Entrants

Bargaining 
Power of 
customer

Bargaining 
Power of 
Suppliers

Threat of 
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Competitive 
Rivalry

Monopolistic and Strong

Positioning in Water 

Supply Market

PWSA’s expansion and 

water production
PWSA’s risk and 

mitigation
PWSA’s growth Valuation
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New tariff and Loan and Grant

790

1,225

1,030

1,232

1,608

2,500

Household Commercial Ministry, Government 
Institution, 

Organizations and 
Embassy

Current Tariff New Tariff

Source: Company Data, Team Analysis

Loan and Grant in FY 18 ('USD)

% Grant Loan

France 40% 5,766,400 30,273,600

Japan 39% 77,569,140 39,959,860

World Bank 11% 34,154,000

Asian Development Bank 4% 12,745,000

UNNP/WB 1% 2,803,000

Total 117,489,540 85,781,460
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Positioning in Water 
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water production
PWSA’s risk and 

mitigation
PWSA’s growth Valuation



Favourable regional economic condition

PWSA’s Master Plan 1. Phum Prek WTP

2. Chroy Chang War WTP

3. Niroth WTP

4. Chamkar Mon WTP

Population

Urbanization
Foreign Direct 

Investment

Construction 
Activities

Monopolistic and Strong

Positioning in Water 

Supply Market

PWSA’s expansion and 

water production
PWSA’s risk and 

mitigation
PWSA’s growth Valuation



Water capacity and service coverage

Water Production Capacity FY18
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Partners

Business Development

Monopolistic and Strong

Positioning in Water 

Supply Market

PWSA’s expansion and 

water production
PWSA’s risk and 

mitigation
PWSA’s growth Valuation
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BUY

Free Cash Flow 

to Equity

Methodology

Ke 12.53%

Terminal 
growth

3.5%

Source: Zacks, Bloomberg, Reuters, Team Analysis

7,094 KHR

1.77 USD

19.4%
Upside

5,940 KHR (at 22nd Nov 2019)
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PWSA’s expansion and
Monopolistic and Strong

Investment Risk

$ ៛

Positioning in Water 

Supply Market

PWSA’s growth Valuation PWSA’s risk and mitigation
water production
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