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Mr. Ra Channy 
(+855) 12 392 906 
channy@cambodiasecurities.com 
 
!"#$% PWSA 
&'()*% KHR 8,240 
&'(+*% KHR 6,540 

&,-./0123%
 KHR 56.19 m 

(~USD 13.89k) 
45678% 15% 
!9%

:;<=>% 85% 
?@A!BC% 1% 
45!9% 14% 

*汇率: KHR 4,045 

 
'()*&

 2020A 2021A 2022F 
!"#$%&'#()*+# 324.36 369.14 418.24 
,-./#$%&'#()*+# 120.74 165.85 234.23 
,0./$%&'#()*+# 88.35 129.27 189.60 
1234#$%&'+# 1,015.85 1,486.37 2,225.81 
256789:#$;+# 9.00 11.08 7.23 
122/#$%&'+# 262 299.44 342 
<7=#$>+# 5.78 4.64 5.96 
2?.@=#$>+# 0.90 0.53 0.66 
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KHR 7,600 (~USD 1.88) 
KHR 8,680 (~USD 2.14) 

KHR  660.99bn (~USD 163.41m) 
KHR 56.19mn (~USD 13.89k) 
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Connection Data in 2021

Household Commercial

Administrative Wholesale

RDE representative Standpipe

Room rental
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(KHR’Mn.) 

&,-%

./012E%

(USD) 
ABC 1,010.88 249,909 
PPSP 354.08 87,535 
DBDE 61.81 15,281 
PWSA 56.19 13,892 
JSL 50.65 12,520 
PAS 37.71 9,323 
PPAP 24.99 6,178 
GTI 14.67 3,626 
PEPC 6.32 1,561 
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• zbcd Óe�Ó�&ÆUV&fgh _Ý¨�_!i&
jklmiHno@_`pqrs Óe�Ó�& ÆUV >zbcd@,t
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Ozcdghm _Ý¨�_!]&

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 
 
 
 
 
 

67FG!H% 86,973,162 

IJ*K% KHR 1,710.76 bn 
!LMNO% 14.29% 
PQPP &RS!L% KHR 342.00 

TUVW%XYZ[% 18.70% 

!"\F*K% KHR 8,730 
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!"#$%
!"#$

%&'()$
2017A 

(‘000) 
2018A 

(‘000) 
2019A 

(‘000) 
2020A 

(‘000) 
2021E 
(‘000) 

2022F 
(‘000) 

*+,$             
-./$    193,356,445     205,841,498     194,272,261     281,649,338     282,369,797       283,216,906  
012345$       10,741,536          8,092,103          8,092,103        23,324,228        26,241,989   29,522,238  
67*+$       28,795,108        51,159,692        17,403,491        19,394,290        58,259,487  116,518,974  
89:*"$ - -         1,461,237  -         2,273,984  - 
    232,893,089    265,093,293    221,229,092 324,367,856 369,145,257      418,241,576  
45,$       
;4$ (36,694,187)  (38,826,732)  (37,308,266)  (37,062,063)  (35,791,983)  (35,791,983)  
<=>?@A6745$ (40,780,492)  (53,996,452)  (51,409,104)  (56,041,219)  (63,631,237)  (63,631,237)  
BCDEFG$ (6,755,623)  (7,502,667)  (7,671,340)  (10,523,255)  (9,541,982)  (9,541,982) 
HI5BFG$ (9,055,682)  (3,556,905)  (2,844,717)  (2,520,109)  (3,163,768)  (3,163,768)  
JK45$ (7,892,971)  (8,313,279)  (7,230,666)  (8,578,366)  (7,050,855)  (7,050,855)  
012345$ (7,048,024)  (5,672,339)  (2,752,932)  (18,220,555)  (22,448,213)  (22,448,213)  
L?MNOPQR$ (613,053)             443,486             443,486             130,437  - - 
S-ATU45$ (36,977,932)  (43,069,524)  (49,703,532)  (50,402,360)  (55,194,412)  (58,255,034)  
67VW45$ (7,325,056)  (8,785,828)  (7,949,679) (8,259,697)  (15,226,506)  (16,749,156.60) 
89:X!Y*"$ (263,471)  (941,822)  - (3,303,997)  - - 
45Z/$  (153,406,491)   (170,222,062)   (166,426,750)   (194,781,184)   (212,048,956)  (216,632,229)  
VW[\$      79,486,598       94,871,231       54,802,342     129,586,672     157,096,301      212,770,289  
]3*+$         6,144,926        16,814,254          8,824,404         7,622,934        16,964,309        22,577,799  
]3^_$ (32,804,739)  (16,176,827)  (11,508,318)  (16,463,129)  (8,204,024)  (1,108,106)  
`a[\$      52,826,785       95,508,658      52,118,428     120,746,477     165,856,586       234,239,982  
`345$ (16,892,587)  (19,007,953)  (15,998,617)  (32,394,632)  (36,582,669)  (44,630,856)  
]bcd[\$      35,934,198       76,500,705      36,119,811       88,351,845     129,273,917      189,609,126  
efghi!"Ejkl$       
mno[p3Eq)*"
YX!$

(2,866,377)  (2,893,537)  - - - - 

]bcdErs*"Z/$      33,067,821       73,607,168      36,119,811       88,351,845     129,273,917       189,609,126  
tuvw$xyz{$ 0.094 0.21 0.095 0.25 0.37 0.54 
tuvw$x&'{$ 380.21 856.32              382.78 1,015.85 1,486.37               2,180.08 
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!"#$ 

@|}~#$

%&'()$
2017A 

(‘000) 
2018A 

(‘000) 
2019A 

(‘000) 
2020A 

(‘000) 
2021E 
(‘000) 

2022F 
(‘000) 

@|$       
���@|$       
�W>���1�$ 1,124,172,183  1,215,679,824  1,374,031,554  1,573,602,099  1,879,194,659  2,215,346,475  
��@|$        5,211,406       14,326,092       13,411,013       13,083,204       12,530,278    11,977,352  
������ B3�MN$           112,896  - - - - - 
       
��@|$       
��$      64,526,124       97,014,178    103,755,868       78,612,888     143,731,508  140,662,571  
���67�*�N$      44,804,172       18,468,010       13,564,801       25,642,206       24,875,167    13,057,285  
s�@|$ -      46,041,769      13,321,083       42,922,547       66,024,580    66,024,580  
������ B3�MN$           141,849            112,365  - - - - 
L?MN$        5,034,864        5,478,350        7,826,214         7,956,651         7,956,651      7,956,651  
���@$      96,703,704      33,622,417      17,909,267       67,939,714       68,163,833     68,163,833  
67�*`N$        5,312,052        5,312,052         5,312,052         4,643,326  - - 
�=A���w$      15,992,527       13,353,758      55,212,070       50,215,505       89,659,538  89,659,538 
       
@|Z/$ 1,362,011,777  1,449,408,815  1,604,343,922  1,864,618,140  2,292,136,214  2,612,848,285  
u��"A}~$       
u��"$       
u_$    541,227,282     541,227,282    541,227,282     541,227,282     619,315,886   888,159,986  
 �=$    264,829,678     284,503,636    339,185,444     352,473,530     418,038,410  686,882,510  
¡¢vw$      33,067,826      73,607,168       33,291,913       88,351,845     129,273,917  189,609,126  
u��"Z/$    839,124,786     899,338,086     913,704,639                             982,052,657                             1,166,628,213                             1,764,651,622  
}~$       
���}~$       
£N$    258,286,903     285,635,901     303,948,144     517,288,403     790,359,750   525,456,555  
mno[p3$      40,133,717     -                            -                            -                            - - 
¤¥b¦§¨A67§¨$      25,491,001                                  23,131,029                                  20,959,838       18,822,093       16,812,186     16,812,185  
¤¥©ª`}~$      35,207,359       45,580,070       59,526,828       62,506,657       72,307,299    72,307,299  
67�«�N$      49,699,898       56,848,623       65,398,879       65,195,836       69,446,073     69,446,073  
$       
��}~$       
��A67�«�N$      51,145,134       82,250,223     196,661,333     156,599,805     127,299,585  124,637,721 
£N$      49,350,684       42,118,629      33,136,698       30,847,173       23,128,518     23,128,518  
s�}~$ -             36,645         2,876,260         3,616,566         1,788,894       1,788,894  
¬a`3}~$      13,572,295       14,469,609         8,131,303       27,688,950       24,365,696     14,619,418  
$       
}~Z/$    522,886,991     550,070,729     690,639,283     882,565,483  1,125,508,001   848,196,664  
u��"A}~Z/$ 1,362,011,777  1,449,408,815  1,604,343,922  1,864,618,140  2,292,136,214  2,612,848,286  
tu�®P$xyz{$ 2.39 2.56 2.60 2.80 3.32 5.03 
tu�®P$x&'{$ 9,648.08 10,340.40 10,505.59 11,291.44 13,413.65 20,289.61 
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&'()%
,-ì)

./+øU0»1) 2017A 2018A 2019A 2020A 2021E 
23>) 14.20%           14.20%        12.11% 15.10% 12.32% 
×Ø4A) 0.79% 0.56% 0.50% 1.25% 1.14% 
P5õ!) 2.11% 3.53% 1.08% 1.04% 2.54% 
õ!) 17.10% 18.29% 13.79% 17.40% 16.10% 
òX/>) 11.26% 11.74% 10.37% 10.45% 9.25% 
©ZÏ6) 5.84% 6.55% 3.42% 6.95% 6.85% 
78Ï6) 3.88% 6.59% 3.25% 6.48% 7.24% 
#9Ï6) 2.64% 5.28% 2.25% 4.74% 5.64% 
#9:;Ï6) 2.43% 5.08% 2.25% 4.74% 5.64% 

 
+ør<ì)

./+øU0»1) 2017A 2018A 2019A 2020A 2021E 
=Z|�>OØ?) 82.54% 83.87% 85.64% 84.39% 81.98% 
@A+ø) 0.38% 0.99% 0.84% 0.70% 0.55% 
D��B�� @ABCD) 0.01% 0.00% 0.00% 0.00% 0.00% 
EF) 4.74% 6.69% 6.47% 4.22% 6.27% 
G<OP5áõHD) 3.29% 1.27% 0.85% 1.38% 1.09% 
;I+ø) 0.00% 3.18% 0.83% 2.30% 2.88% 
D��B�� @ABCD 0.01% 0.01% 0.00% 0.00% 0.00% 
J_CD) 0.37% 0.38% 0.49% 0.43% 0.35% 
KL*+) 7.10% 2.32% 1.12% 3.64% 2.97% 
P5áõ7D) 0.39% 0.37% 0.33% 0.25% 0.00% 
M=�N�OP) 1.17% 0.92% 3.44% 2.69% 3.91% 
+ø/>) 100.00% 100.00% 100.00% 100.00% 100.00% 
£N 18.96% 19.71% 18.95% 27.74% 34.48% 
QRSÏTA) 2.95% 0.00% 0.00% 0.00% 0.00% 
UVVWXY�P5XY) 1.87% 1.60% 1.31% 1.01% 0.73% 
UVZ[7r<) 2.58% 3.14% 3.71% 3.35% 3.15% 
P5á\HD) 3.65% 3.92% 4.08% 3.50% 3.03% 
G<�P5á\HD) 3.76% 5.67% 12.26% 8.40% 5.55% 
£N 3.62% 2.91% 2.07% 1.65% 1.01% 
;Ir<) 0.00% 0.00% 0.18% 0.19% 0.08% 
]87Ar<) 1.00% 1.00% 0.51% 1.48% 1.06% 
r</>) 38.39% 37.95% 43.05% 47.33% 49.10% 
u_ 39.74% 37.34% 33.74% 29.03% 27.02% 
^?=) 19.44% 19.63% 21.14% 18.90% 18.24% 
Ò_`P) 2.43% 5.08% 2.08% 4.74% 5.64% 
.ab-/>) 61.61% 62.05% 56.95% 52.67% 50.90% 
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*+,- 

 2017A 2018A 2019A 2020A 2021E 
+c1d)      
.ab-f+ø1d) 61.61% 62.05% 56.95% 52.67% 50.90% 
r<b-1d) 0.62x 0.61x 0.76x 0.90x 0.96x 
ef)      
r<1d) 0.38x 0.38x 0.43x 0.47x 0.49x 
gÏhi1d)      
+øjkd) 2.43% 5.08% 2.25% 4.74% 5.64% 
.ab-jkd) 3.94% 8.18% 3.95% 9.00% 11.08% 
©ZÏ-d) 34.13% 35.79% 24.77% 39.95% 42.56% 
lÏd) 14.20% 27.77% 16.33% 27.24% 35.02% 
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