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CTCP Nuéc - Moi truang Binh Duong

Ma Bloomberg (BWE VN) | Ma Reuters (BWE.HM)

LN V4 2 Y Ve o N
Vién ngoc quy cua nganh nudc Viét Nam
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 55,750 dong
CTCP Nudc - M6i trudng Binh Duong (HSX: BWE) la mét trong nhitng doanh nghiép hang dau trong nganh nudc
va méi trudng tai Viét Nam. BWE s& hiiu mé hinh kinh doanh bén viing véi mic tang trudng én dinh va chién
lugc phét trién day hda hen. Ching téi dua ra dinh gia lan dau d&i véi BWE véi khuy&n nghi MUA, gia muc tiéu
55,750 dong - tuang Uing vdi mic tang 21.5% so vai thi gia tai ngay 07/05/2024. Ching t6i ap dung phuong
phép dinh gi& Chiét khau dong tién FCFF va P/E, vdi ty trong 40%-60% d€ dinh gia BWE. Chung téi ky vong Igi
nhudn rong clia BWE sé tang trudng & CAGR 8.2% trong giai doan 2024-2028 nhd tang trudng 6n dinh clia ca
nhu cau va don gia.
Tiéu thu nuéc cua Viét Nam sé duy tri téc do tang trudng 5-6%/nam dén nam 2030
Giai doan 2016-2023, muc tiéu thu nudc clia Viét Nam tang trudng CAGR dat khoang 6.4%/nam; téng trudng
GDP khoang 6%/nam cling ky. Chiing t6i du phdng mic tiéu thu nudc cda Viét Nam van tiép tuc duy tri téc do
tang trudng khoang 5-6%/ndm dén nam 2030 nhd vao: (1) Muc tiéu tang trudng GDP tit nam 2023 - 2030 la
7%j/nam (theo Quy hoach t6ng thé Quéc gia); (2) Dan s6 gia tang vdi ty 1é do thi ha cao han (N&m 2023: 42.6%;
du kién ném 2030: > 50%), theo Nghi quyét 06-NQ/TW); (3) V&n FDI chéy vao linh vuc san xuat ngay cang tang.
Binh Duang la thanh phé tré c6 tiém néng ting trudng tiéu thu nudc cao nhat Viét Nam
Trong giai doan 2016 - 2023, mic tiéu thy nudc cia Binh Duang tang trudng CAGR 9.3%/nam, cao han 1.4x [an
s0 vGi mUc tang trudng clia cd nudc. Ching t6i du phdng mic tiéu thu nudc cda Binh Duong sé tang trudng 6-
7%/nam dén nam 2030 nhd vao nhu cdu vé nudc sach ngay cang tang clia cac hd déan cu va khach hang cong
nghiép. Cu thé, Binh Dudng dat muc tiéu tang dan s 1én 3 triéu ngudi véi ty 1é db thi hoa cao han la 85% vao
nam 2030 va muc tiéu GRDP binh quan tang trudng khodng 10%/nam tir ndm 2023-2030 (theo Quy hoach tinh
Binh Dudng). Bén canh dd, "thli pht san xuét cdng nghiép" nay con diing th( hai trong viéc thu hit vén FDI trén
Ca nudc.
BWE c6 Igi thé canh tranh manh mé cling tiém néng tang truéng cao
Cuing véi TDM, BWE chiu trach nhiém cung cap nudc sach cho toan tinh Binh Dudng véi kha nang van hanh
chudi gia tri cung cap nudc rét hiéu qua, thé hién qua ty I& that thoat nudc thap nhat trong nganh (5%). Ve tiém
nang tang trudng véi mang cap nudc, BWE van con nhiéu du dia dé tang s6 lugng khach hang (khoang 5%/nam)
théng qua dau tu dudng 6ng nudc; véi mang xU ly chat thai, ki vong BWE c6 khéi lugng cdng viéc [6n nhd vao
lugng chéat thai dy kién tang trudng 10-16%/ndm dén ndm 2030. V& trién vong dai han, BWE dang lién tuc thuc
hién cac hoat ddng M&A d€ md réng thi phan sang cac tinh thanh khac tai Viét Nam.

Rui ro: (1) Rui ro chinh sach; (2) Rui ro vé méi trudng, ngudn nudc thugng ngudn; (3) Rui ro tir hoat dong M&A;
(4) Rui ro vé ty |é that thoat nudc (NRW).

Nam 2022 2023 2024F 2025F 2026F
Doanh thu (ty VND) 3484 352 3932 4106 4268
LN tit HDKD (ty VND) 816 75 893 97 1024
Loi nhuéin rong (ty VND) 747 682 797 841 915
EPS (VND) 319% 2902 40% 432 4708
BPS (VND) 23289 24887 24229 259 2185
OPM (%) 234 214 27 28 240
NPM (%) 214 193 203 205 214
ROA (%) 78 62 63 64 68
ROE (%) 179 144 152 148 150
PER(X) 146 155 113 99 83
PBR (Y 20 18 19 16 14

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co, Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Nutéc ~ Mo truiding Binh Duiing (BWE VN) Ngay 07 thang 05 nam 2024

Tong quan Nganh va Doanh nghiép

Nganh nudc Viét Nam: Tiém nang tang truéng I6n

MUic tiéu thu nuGc sach tai Viét Nam, dac biét la tir dan dung va cong nghiép, da tang trudng vdi téc do CAGR la
6.4%j/nam trong giai doan tir 2016 dén 2023. Ching ta c6 thé thdy rang tdc dd tang trudng tiéu thu nudc gia tang
cung véi xu hudng phét trién kinh té. Cu thé, t6c dé tang trudng GDP trung binh cla giai doan nay & khoang
6%/nam.

Chuing t6i du kién mirc tiéu thu nudc sé duy tri toc do tang trudng CAGR 5% dén nam 2030 nha:

(1) Muc tiéu tang trudng GDP 7%/nam tif nam 2023-2030 (theo Quy hoach téng thé quéc gia); (2) Dan s6 gia tang
VGi ty 1& do thi hda cao han (Nam 2023: 42.6%, muc tiéu ndm 2030: >50%, theo Nghij quyét 06-NQ/TW); (3) Dong
vén FDI vao finh vuc san xuat ché bién tang.

M tiéu thu nudic ctia Viét Nam trong nam 2023 [a 3.7 ty m3 hodc 10.2 triéu m3/ngay. Vi téc do tang trudng CAGR
[a 5%/ndm dén nam 2030, du kién mUc tiéu thu nudc cda Viét Nam trong nam 2030 s la 14.4 triéu m3/ngay.

Tiéu thu nudc clia Viét Nam giai doan 2010-30 (triéu m3/ngay)

18

14.4
10.2 ‘

2016 2017 2018 2019 2020 2021 2022 2023 2030F

o

(2]

~

N

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnany; 1m3 = 1,000 litres

Du dia gia tiing I6n vé mirc tiéu thu nudc binh quan dau ngudi so véi cac quéc gia khac & Chau A

Theo Quy hoach téng thé nganh Nuéc dén nam 2030, miic tiéu thu nuéc binh quan dau ngudi sé tiang tir
87 lit/ngay vao nam 2022 Ién 120 lit/ngay vao nam 2030. Ty |é dan cu nong thon dugc cung cap nudc qua hé
théng cap nudc du kién tang tir 43.5% hién nay 1én 47% vao nam 2030. Chiing téi tin rang mic udc tinh tang trudng
nhu vay 1a hop Iy khi so sanh mc tiéu thu binh quan dau ngudi ctia Viét Nam véi cac quéc gia chau A khac (vi du
Thai Lan la 217 lit/ngay; Malaysia la 219 lit/ngay).

Su chénh léch gilta Viét Nam va cac quéc gia khac nay c6 thé dugc gidi thich bdi ty 1é d thi hda clia Viét Nam thap
hon (chi 8 mitc 42%), nai ty & déng ké ngudi dan ndng thon chi co thé tiép can véi nudc giéng hodc nudc séng thay
Vi nudc sach dugc x(r ly. Do dé, ty 1é dé thi hda dugc hé trg bdi su gia ting FDI sé thu hep khodng cach vé tiéu thu
nudc sach so véi cac quéc gia cling khu vigc Chau A,

@ Shinhan Securities
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[Viét Nam / Tién ich]

BROCAOCONGTY CTCP Nuféc - M truong Binh Duong (BWE VN

Ngay 07 thang 05 nam 2024

Mifc tiéu thu nudc binh quan dau ngudi Viét Nam ndm 2022 dugc xép hang thap nhét khu vue  Miic tiéu thu nudc binh quan dau nguai Viét Nam giai doan 2005-2030
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Ngudn: Shinhan Securities Vietnam, 1 m3 = 1,0001it Nguon: Shinhan Securities Vietnam
Chinh sach gia ban

Theo Nghi dinh 117/2007/ND-CP ban hanh nam 2007, chinh quyén dia phuang c6 quyén quyét dinh mdic
gid nudc sinh hoat pht hgp trong pham vi gid do B6 Tai chinh quy dinh. Bén canh d6, gié ban budn nudc
phai dudc cac doanh nghiép cung cap nudc si thuang lugng théng nhét.

Theo Quyét dinh 04/2018/QD-UBND ctia UBND tinh Binh Duong, biéu gia nudc sinh hoat va san xuét (biéu
dd dudi) cd mic ting trudng trung binh 6n dinh la 5%/ndm trong giai doan 2018-2023. Ngoi ra, tai Binh
Duang, gia nudc sinh hoat thap hon gia nudc phuc vu sén xuat nham hé trg ngudi dan.

Gia nudc sinh hoat & Binh Duadng c6 tinh canh tranh hon so vdi cac tinh/thanh phé khac nha chinh sach gia
¢6 dinh so vdi biéu gia theo bac thang clia céc tinh khéac. Biéu gia theo bac thang, ngudi diing phai tra cao
hon (dya trén Iugng nudc str dung so véi dinh miic cho phép) dé khuyén khich sir dung tiét kiém (Gia nudc
sinh hoat TP.HCM: VND 6,700-14,000; Ha N&i: VND 7,500 — 24,000).

Gia nuc 6 Binh Duong giai doan 2018-2023 (nghin déng)
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Ngudn: Dif liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

CTCP Nutéc ~ Mo truiding Binh Duiing (BWE VN) Ngay 07 thang 05 nam 2024

BAO CAO CONG TY

Téng quan Doanh nghiép
Lich sir hinh thanh va phét trién

CTCP Nudc - Méi trudng Binh Duong (BWE) dugc thanh 1ap trudc ndam 1975, tién than la "Trung tam cap
nudc Binh Duang" véi 5 tram bom nudc ngdm. Nam 1995, cong ty dua nha may nudc mat dau tién - Nha
may nudc mat Thi Dau Mét vao hoat dong véi cong sudt 7,500m3/ngay dém.

TU ngay 30/09/2016, cdng ty chinh thiic chuyén déi ti DN nha nudc 100% vén diéu |é thanh cong ty ¢ phan
vdi tén goi CTCP Nudc - Méi trudng Binh Duang, von diéu |é 1,500 ty dong.

Ngay 20/7/2017, CTCP Nudc - Méi trudng Binh Duang chinh thic niém yét c6 phiéu trén san giao dich
chting khoan TP.HCM vd&i ma chiing khoan BWE. Vao thang 3 nam 2019, UBNN tinh Binh Duong giam ty 1é
s& hitu von nha nudc tir 41% xudng 25%.

Cd cau c6 dong (tai ngay 31/12/2023)
BWE TDM

mThu Dau Mot Water JSC ®Quynh Phuc Trading and

Production Company Limited

m |ndustrial Development and Investment
Corporation

ECORBIT CO., LTD mN.T.P Trading Company Limited

JFE Engineering
= Nguyen Van Thien - Chairman of BOD Pham Van Chien

mVietcap

u Others mOthers

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Danh sach céng ty con, cdng ty lién két va cac khoan dau tu dai han khac cia BWE tinh dén ngay

31/12/2023

. . Linh vuc kinh doanh Dia chi Quyen,so’ hifu
Cong ty con cdp 1 cua BWE
CTCP Db thi Can Giudc Cung cap nuwéc sach Long An 97.27%
CTCP Dy an D6 thi Chau Thanh Cung cép nuwdc sach Ca Mau 96.06%
Biwase — CTCP Nuwdc Long An* Cung cép nuwdc sach Long An 94.54%
Cong ty C6 phan Nudc va Moi trudng Bing Tam Cung cép nuwdc sach Long An 76.96%
Céng ty C6 phan bién — Xay dung Biwase San xuat dién, xay dung dién Binh Duong 52.00%
Coéng ty TNHH MTV Tu van Biwase Tu van Binh Duong 100%

Céng ty con cap 2
CTCP Nudc va Méi trusng Can budc* Cung cédp nudc sach Long An 94.35%

Cong ty lién doanh, lién két
CTCP D3u tu va Xay dung Chéanh Phi Hoa B4t dong san Binh Duong 43.48%
Céng ty C6 phan Cap nwdc Can Tho 2 Cung cap nuwdc sach Can Tho 48.86%
CTCP C4p nudc Quang Binh (NQB) Cung cap nuwdc sach Quang Binh 41.0%
Céng ty C6 phan Cap nwdc Long An (LAW) Cung cap nuwdc sach Long An 38.0%
CTCP Cap Nuwéc Gia Tan Cung cap nuwdc sach Dong Nai 33.52%
CTCP C4p nudc Can Tho (CTW) Cung cap nuwdc sach Can Tho 24.64%

@ Shinhan Securities
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Nu6c - Mo trung Binh Duong BWEVN) Ngay 07 thang 05 ndm 2024
Céng ty lién doanh, lién két cap 2
CTCP Biwase Quang Binh ** Cung cap nuwdc sach Quang Binh 21.79%
CTCP C4p nudc Vinh Long (VLW) ** Cung cap nuwdc sach Vinh Long 18.0%
Cac khoan dau tu dai han khac
CTCP Nuéc Pong Nai (DNW) Cung cap nuwdc sach Dong Nai 18.8%
Téng Céng ty San xuat va Thuwong mai Hang héa B4t dong san thuwong mai, cong " .
b N .09
Binh Duwong (PRT) nghiép ong Nal 4.0%
Téng Cong ty San xuat va Thwong mai Hang hda Kinh doanh dau khi, Bat déng . o
Thanh L& (TLP) 3n Binh Duong 0.51%
Tap doan Sonzadezi (SNZ) Bat déng san khu cong nghiép Dong Nai 0.04%

Nguon: Di liéu cong ty tai ngay 31/12/2023, * CTCP Nudc - Méi trudng Can Budc la cong ty con ctia CTCP Nudc Biwase Long An;

* Biwelco s& hitu VLW va Biwase Quang Binh vdi ty 1€ lan lugt |a 33.65% va 41.9%

M6 hinh kinh doanh

BWE hoat ddng & 3 méang kinh doanh chinh, bao gém cung cap nudc sach, x(t ly chat thai va x( ly nudc thai.
Nganh kinh doanh cét 16i ctia BWE la cung cap nudc, chiém 58% doanh thu va 80,0% Igi nhuén rong cho
toan doanh nghiép. Trong ndm 2023, BWE da tich cyic md réng mang nudc sach thong qua cac thuang vy
MB&A tiéu biéu vai: Biwase Long An, Dy an Thu Thita, Cong ty Cap nudc Quang Binh,..

COAGULATION FLOCCULATION PUMP STATION

CHEMICAL TREATMENT TREATED WATER TANK STORAGE & DISTRIBUTION

Trong finh vyc cung cap nudc sach, BWE s& hitu chudi gia tri hoan chinh tir bom nudc dén phan phdi. Cu thé,
BWE sé I&y nudc tr song Déng Nai va hd Phudc Hoa. Sau dé, BWE xtt ly nudc thé va sau dé van chuyén qua
dudng 6ng dén khach hang dan dung va cong nghiép.

BWE s hitu 09 nha may nudc vdi cong sudt cung cap toi da gan 1 triéu m3/ngay. Ngoai ra, BWE con ¢6 1
chi nhanh xtt Iy chét thai, 4 chi nhanh x{ ly nudc thai, 1 chi nhanh tu van cap nudc va thoat nudc, 1 chi nhanh
dich vy d6 thi, 1 chi nhanh cong nghé M&E BWE va 1 chi nhanh thuang mai Con Voi.

@ Shinhan Securities
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BAO CAO CONG TY

Nudc sach

[Viét Nam / Tién ich]

CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 07 thang 05 nam 2024

STT Nha may nuéc Céng suat toi da (cbm)
1 Nha may nwdc D An 350,000
2 Nha may nuéc Tan Uyén 90,000
3 Nha may nudc Thi Dau Mot 65,000
4 Nha may nwdc Chon Thanh 30,000
5 Nha may nuéc Bau Bang 30,000
6 Nha mdy nudc Dau Tiéng 10,000
7 Nha may nwdc Phudc Vinh 5,000
8 Nha may nudc Khu Lién Hop 250,000
9 Nha may nuéc Thuan An 60,000

STT Nha may xur ly nuc thai Cong suat toi da (cbm)
1 Thd Dau Mot 17,650
2 Thuan An 17,000
3 Tan Uyén 15,000
4 Di An 20,000

Nguon: Dt liéu cong ty tai ngay 31/12/2023

Co cau doanh thu va Igi nhuan

Doanh thu clia BWE chl yéu dén tlr hoat dong cung cap nudc sach, déng gop gan 60% téng doanh thu; ké
dén la hoat dong x(t ly chat thai chiém khoang 20% doanh thu; cac dich vu khac (ban nudc déng chai, dudng
6ng, v.v.) chiém 16%, va 3% con lai [a xtt ly nudc thai.

Co cau doanh thu nam 2023

Xt ly chét thai

XU ly nudc thai Khac L]

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Co cau Igi nhuin sau thué nam 2023

Nudc sach

@ Shinhan Securities
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Nu6c - Mo trung Binh Duong BWEVN) Ngay 07 thang 05 nam 2024
PR S
Quan diém dau tu
BWE va TDM la hai doanh nghiép duy nhat dang cung cap nudc sach cho toan tinh Binh Duang.
Cac cong ty cap thoat nudc thudng chiu su quan ly chét ché clia chinh quyén dia phuong do tinh chat dac thu va
quan trong ctia nganh. Méi tinh thanh phé chi c6 mét hosic mét vai cdng ty hoat déng trong linh vuc cap thoét
nuéc.
Chuing t6i thay raing BWE va TDM c6 m&i quan hé déc déo va phu thudc 1dn nhau; BWE 13 cong ty dau tu lién két
do TDM s hitu 37.42% va dong thdi la nha mua/khach hang duy nhat cia TDM. Ca hai cong ty dang md rong
hoat déng trén khap Viét Nam théng qua cac hoat déng M&A tich cuc. Tom lai, mic d6 canh tranh cla cac doi
thd hién hitu va méi de doa tir nhiing ngudi tham gia mdi déi véi BWE dugc danh gia & muc thap.
Bang: Cong suat hiéu dung ctia BWE va TDM theo cac tinh thanh
A o A Cong suat Coéng suat
Cong t Tinh thanh gt el trT:rcIet.s: 2:: hiéTuI :!eu:d 'lﬁ: N LU DERLT)
9ty (nghin m3/ngay) cia BWE SEEap AR BWE (nghin  TDM (nghin
TDM TDM N s
m3/ngay) m3/ngay)
TDM * Binh Duadng 260 0% 100% 100% 0 260
BWE * Binh Duang 760 100% 37.42% 37.4% 760 284
BWE LA Long An 60 94.5% 0.00% 35.4% 57 21
LAW Long An 50 38.1% 0.00% 14.2% 19
Thu Thua Long An 30 48.3% 0.00% 18.0% 14 5
GIWACO Dbong Nai 50 33.52% 22.73% 35.3% 17 18
DNW boéng Nai 455 18.8% 12.06% 19.1% 86 87
CTW Can Tha 147.5 24.7% 0.00% 9.2% 36 14
CT2 Can Tha 52.5 48.9% 0.00% 18.3% 26 10
CMW Ca Mau 55 0.0% 24.90% 24.9% 0 14
VLW Vinh Long 48 18.3% 0.00% 6.8% 9 3
NQB Quéng Binh 50 41.0% 0.00% 15.3% 21 8
Téng céng 2,018 1,044 730

Ngudn: DTt liéu cong ty ngay 31/12/2023, Shinhan Securities Vietnam;
Ghi chl:* TDM s6 hitu 37.42% BWE, va 2 cong ty nay s& hitu cac cong ty khac.

Chat lugng nudc dau vao t6t hon trung binh nganh

Trong md hinh kinh doanh clia BWE, nudc séng la ngudn nguyén liéu chinh nén BWE khong phai chiu nhiéu ap
Iyic tUr stic manh thuang lugng ctia nha cung cap. Bén canh d6, BWE mua toan b nudc dau ra da qua xur ly cta
TDM va cling la cong ty lién két ctia TDM nén tac dong cuia viéc mac ca ti phia cung cdp dugc danh gia la thap.
Ngoai ra, chiing t6i danh gia chat lugng nudc tho dau vao ciia BWE t6t hon miiic trung binh clia nganh, tac
dong tich cuc dén bién Igi gép ctlia cong ty.

Theo Quyét dinh 879/QD-TCMT clia BS Tai nguyén va Mai trudng, chi s6 WQI (dya trén cac thong sé gidm sat
khéc nhau) dugc sir dung dé danh gia chét lugng mdi trudng nudc. Chat lugng ngudn nudc & cac luu vuc song
6n tai Viét Nam phan hda va cd xu hudng giam dan.

Cac nguén nudc tho phl hgp cho cac cong ty cap nudc thudng cd gia tri WQI tr 76-90. Bay la ngudn nudc co
chét lugng tét, chi can x(r ly don gian dé dam bao tiéu chudn nudc sach. BWE 1dy nudc tir séng Déng Nai va hd

chifa Phudc Hoa, do do chat lugng nudic thd clia cong ty t6t han so vai cac sdng khac.

€ Shinhan Securities



BAO CAO CONG TY [ViétNam/ Tién ch Ngay 07 théng 05 nam 2024
CTCP Nutéc ~ Mo truiding Binh Duiing (BWE VN) gay 07 thang 05 nam

Chi s6 WQ tai cic diém quan trac luu vuc sdng trong giai doan 2016-2020.

Mé Cong (VN) I
LVHTS Dong Nai I/ S A |/ S 1
LVS Vu Gia - Thu Bon I R
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Nguon:: BG tai nguyén méi truting, Shinhan Securities Vietnam

Binh Duong la tinh thanh tré c6 tiém nang tang trudng tiéu thu nudc cao nhat Viét Nam.

Ty Ié tiéu thu nuéc sach cta Binh Duong (BWE) hoac toan tinh Binh Duong da tang trudng 9.3%/nam tir
nam 2016-2023 (cao hon 1.4x [an ting trudng cta toan quéc la 6.4%/nam). Nam 2023, mic tiéu thy nudc
cta Binh Duang la 183 triéu m3 (+1% YoY) do téng trudng kinh té yéu trong nam 2023, vdi ty 1€ st dung lan lugt
tUr khach hang dan dung va cong nghiép la 52% va 48%.

Tiéu thu nudc tai Binh Duong 2016-2023 (triéu m3) Tiéu thu nudc tai Viét Nam (triéu m3)
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securiies Vietnam

K& hoach téng thé clia tinh Binh Duong dat muc tiéu tang trudng GRDP trung binh 10.0% giai doan 2023-2030
va 5.5-6.0% giai doan 2031-2050.

Chinh quyén tinh Binh Dudng dat muc tiéu phét trién Binh Duong thanh mét thanh phé truc thude trung uang,
déng vai tro trung tdm cho cac hoat dong cdng nghiép phia Nam Viét Nam. Cu thé, Binh Duong dat muc tiéu dén
sO 3 triéu ngudi (ndm 2022: 2.7 triéu ngudi) véi ty 1€ do thi hda 85% vao nam 2030 (nam 2022: 82%).

Hién tai, Binh Duong la mét trong nhiing tinh thu hit dau tu tryc ti€p nudc ngoai (FDI) hang dau Viét Nam. Trong
nam 2023, tinh nay x&p th(r hai ca nudc véi téng gia tri FDI dat 1.5 ty USD; tinh dén nay da c6 4,219 dy an dang
hoat déng véi téng vén dang ky dau tu trén 40.31 ty USD.

Cy thé, Binh Dudng da thu hdt nhiéu dy 4n quy mé 16n ¢6 tac dong lan tda déng ké chéng han nhu dy an nha
may clia Cong ty TNHH Polytex Vién Dng (Viét Nam) véi s6 von dang ky dau tu bé sung 1.37 ty USD va du &n
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Nu6c - Mo trung Binh Duong BWEVN) Ngay 07 thang 05 ndm 2024
san xudt do chai Lego (Pan Mach) vdi von 1.3 ty USD. Cho nam 2024, Ban Quén Iy Khu cong nghiép tinh Binh
Duang dat muc tiéu thu hdt khoang 130-140 dy an dau tu vao cac khu cong nghiép, véi téng vén dau tu nudc
ngoai khoang 1.2-1.3 ty USD.
FDI déing ky tinh Binh Dung (triéu USD) Tang trudng GRDP tinh Binh Duang
0,
3000 25% 12.00% 10.70%
10%
2500 o 9.3
20% 1000% g ggm, *37% 6 509, .
8%
2000 8.00%
15% R o
6.20% 5.97%
1500 6.00%
10%
1000 4.00% 3.20%
5%
500 ’ 2.00%
0 0% 0.00%
201120122013201420152016 2017 2018 20192020 2021 20222023 2016 2017 2018 2019 2020 2021 2022 2023 Muc
' FD)| dang ky tai Binh Dwong (triéu USD) 2%?30
e Ty trong FDI Binh Duwong trén ca nuéc (%)
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Binh Duang dat muc tiéu dat dan s6 3 triéu ngu®i va ti Ié do thj héa dat 85% trong ném 2030
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Ngudn: Chinh quyén tinh Binh Duang, Shinhan Securities Vietnam

Chiing t3i tin rang mic tiéu thu nudc cia Binh Duong sé duy tri téc d6 ting truéng khoang 6-7%/nam
dén 2030, dong lyc dén tir muc tiéu tang dan s6 |én 3 triéu nguai vdi ty lé do thi hda cao hon la 85% vao nam
2030, t6c do tang trudng GRDP trung binh 10% tur nam 2023-2030 (theo quy hoach tinh Binh Duong) va dong

von FDI d6 vao nhiéu hon.

@ Shinhan Securities
10 |



BAO CAO CONG TY

Lugng khéch hang d&u néi liiy ké ctia BWE 2017-2023 (nghin)
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[Viét Nam / Tién ich]

CTCP Nutéc ~ Mo truiding Binh Duiing (BWE VN) Ngay 07 thang 05 nam 2024

MG rong hé théng dudng éng va gia tang nang luc ciia cac nha may xur ly chat thai

BWE tiép tuc gia tang lugng khéach hang dau néi bang viéc tiép tuc mé rdng dudng 6ng

Dén ndm 2023, BWE quan ly hé théng dudng 6ng dai 6,652 km va ¢ téng cong 372,000 khach hang dugc két
ndi. Tu ndm 2017 dén ndm 2023, BWE da lién tuc dau tu vao hé théng dudng 6ng véi toc dd tang trudng kép
hang ndm (CAGR) la 10%. Trong cung ky, s6 lugng khach hang két néi cia BWE ciing tang trudng vai CAGR la
10%/nam.

Ki vong t6c d6 ting trudng CAGR 5%/nam dén nam 2030, BWE ¢4 thé nang tng chiéu dai dudng 6ng phén phéi

nudc 1én 9,360 km va c6 523,700 khach hang nhd nhu cau nudc sach manh mé tai Binh Duong - tinh c6 GRDP
cao nhat Viét Nam.

Téng chiéu dai dudng ong cia BWE 2017-2023 (km)
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Ngun: D iéu cng ty, Shinhan Securities Vietnam

Tona khai luana chat thai ran dan cu tai Binh Ducna (tan/naav)
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Ngun: D iéu cong ty, Shinhan Securities Vietnam
Nganh xtr ly chat thai c6 tiém nang ting truéng dang ké
Theo B& Tai nguyén va Mi trudng, tng lugng chét thai ran sinh hoat trong nudc la 25 triéu tan, nhung chi cd
30% dugc dot hodc téi ché, con lai khoang 70% dugc chon 1ap truc tiép. Trong do, 80% la bai chon 1ap hién tai
khéng hop vé sinh, gy hai cho méi trudng va chi c6 13% rac thai dugc dét dé 18y nang lugng.

Tona khéi luana chat thai ran cona nahiép tai Binh Ducna (tin/naav)
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Ngudn: UBND Tinh Binh Duong, Shinhan Securities Vietnam

Ngudn: UBND Tinh Binh Duong, Shinhan Securities Vietnam

Theo béo céo vé tinh trang méi trudng giai doan 2016-2020 clia BS Tai nguyén va Méi trudng, tong khdi lugng
chét thai ran sinh hoat phét sinh tai khu vuc dé thi ca nudc la 35,624 tan/ngay (tuang duong 13 triéu tan/nam),
chiém 55% téng khéi lugng chét thai ran sinh hoat ca nudc. Trong khi d6, khéi Iugng chat thai ran céng nghiép
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Nu6c - Mo trung Binh Duong BWEVN) Ngay 07 thang 05 ndm 2024
trén toan qudc vao khoang 25 triéu tan/ndm.
Khéi lurgng chét thai BWE xtr ly ting trudng trung binh 3.2%/ném trong 6 ndm qua (tin)
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Ngun: Ditliéu cong ty, Shinhan Securities Vietnam
Chiing t6i ky vong mang xur ly chat thai cia BWE sé nhan dugc thém nhiéu viéc nha: 1) Chinh sach han ché
b3i rac tai tinh Binh Duong; 2) Lugng chat thai ran sinh hoat trong khu vuic d6 thi ca nudc téng trung binh 10-16%
mGi ndm dén ndm 2030 (theo B Tai nguyén va Mi trudng); 3) BWE cling c6 k& hoach m& rong cong suét nha
may d6t rac tu 200 tdn/ngay va phat dién 5 MW 1én 500 tan/ngay va phat dién 17 MW vao quy 3/2024.
Chién lugc phat trién ra cac tinh thanh khac bang M&A hira hen mét tuong lai tusi sing
N&m 2023 la ndm BWE rét tich cuc trong hoat dong M&A. Udc tinh trong ndm 2023, BWE chi hon 1,100 ty déng
cho khodn dau tu méi dé md rong thi trudng cap nudc qua cac tinh thanh khac. Néu tinh ludn cac khoan dau tu
thém cho Gia Tan, DNW, Chanh Ph(i Hoa, Biwelco khoang han 200 ty; thi BWE da chi ra téng céng hon 1,300 ty
dong cho hoat dong dau tu tai chinh cia minh.
Bang: Nhiing khoan dau tu méi cia BWE trong nam 2023
A e ., v e e Gia tri dau tu (ty
Cong ty Thai gian Tinh Ty lé s& hiru )
CTCP Nudc va Méi trudng Bang Tam 01/07/2023 Long An 76.96% 29.6
CTCP Coéng trinh D6 thj Can Giudc 01/07/2023 Long An 97.27% 349
CTCP Cong trinh D6 thi Chau Thanh 01/07/2023 Ca Mau 96.06% 30.7
CTCP Biwase — Long An 30/05/2023 Long An 94.54% 794.6
CTCP Céng trinh D6 thi Thd Thua 04/2023 Long An 48.25% 25
CTCP Céap nudc Long An (LAW) 03/2023 Long An 38.06% 92.9
CTCP Cép nudc Quéang Binh (NQB) 03/2023 Quang Binh 41.00% 94.7
Toéng coéng 1,102.4
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
Bang: Céng suat hiéu dung cia BWE theo tinh
- , Coéng suat (nghin s ot e Céng suat hiéu dung
Cong ty Tinh m3/ngay) Ty 1€ 56 hitu BWE (nghin m3/ngay)
BWE Binh Duang 760 100% 760
BWE LA Long An 60 94.5% 57
LAW Long An 50 38.1% 19
TTC Long An 30 48.3% 14
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BAO CAO CONG TY

GIWACO

[Viét Nam / Tién ich]

CTCP Nutéc ~ Mo truiding Binh Duiing (BWE VN) Ngay 07 thang 05 nam 2024
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Ngudn: Dit liéu cng ty, Shinhan Securities Vietnam

DUmg sau thi trudng chinh tai Binh Dugng, BWE s& hifu cac nha méy c6 cong sudt hiéu dung I6n tai Dong Nai,
Can Tha va Long An. Chiing t6i danh gia tiém nang tang trudng vé mang nudc sach tai 3 tinh thanh nay la rat 16n
khi nhin vao 3 yéu t6 hé trg sau: (1)T6c d6 ting trudng GRDP trong nhiéu nam téi & mlic cao, (2) Biém néng thu
hdt FDI & vang Déng Nam Bé va Déng bang séng Cltu Long, (3) Tiém néng gia tang ty 1& d6 thi hda manh mé.

Tai Long An, BWE s& hiiu Biwase Long An va ndm gilt hon 50% thi phan tai day. Day cling 1a don vi s& hiiu nha
may nudc Nhi Thanh véi cdng sudt 60,000 m3/ngay va cd ké hoach tang gap ddi cong suét Ién 120,000 m3/ngay
(~15% cdng sudt hién tai ciia BWE). Trién vong nhu cau nudc sach clia Long An la khé cao, khi xét dén muyc tiéu
tang trudng GRDP dén nam 2030 gan 10%, tiém nang gia tang ti 1é do thi hda manh mé tir 20% trong ndm 2022
lén gan 60% nam 2030. Ngoai ra, Long An con thudc top 10 tinh thu hit vén dau tu FDI, cy thé trong 2023, s6 vén
déng ky mdi cla tinh 1én dén han 700 triéu USD.

Tai Déng Nai, BWE s& hitu 2 cdng ty DOWACO (DNW) va GIWACO nam git han 30% thi phan. BWE dét ké hoach
tang cong suat cho GIWACO tlr 50,000 m3/ngay lén 100,000 m3/ngay trong ndm 2025. Ki vong vao sy gia tang
nhu ciu nudc sach tai cdc KCN xung quanh san bay Long Thanh va Déng Nai, BWE dit muc tiéu GIWACO sé bat
dau ghi nhén Igi nhuén duang vao nam sau. Chiing t6i cling c6 cing quan diém vdi cdng ty, khi xét thém vé tiém
nang tang trudng tai Bong Nai.

Tang trudng GDP trung binh theo cac tinh va muc tiéu dén 2030 (%) Ty lé do thi hoa theo cac tinh nam 2022 (%)
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Nu6c - Mo trung Binh Duong BWEVN) Ngay 07 thang 05 ndm 2024
FDI dang ky trung binh 2017-2023 theo tinh thanh (triéu USD)
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Ngudn: GSO, Shinhan Securities Vietnam
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Nguon: Dit liéu cong ty, Shinhan Securities Vietnam

BWE c6 ti lé that thoat nudc thap nhat nganh (%)
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Ngudn:: Compoany data, Shinhan Securities Vietnam
Tinh hinh hoat déng c6ng ty con va cong ty lién két. Theo chia sé clia cdng ty, BWE dang tép trung tai cau tric
cac cong ty vifa mua va can thém thdi gian d€ c6 thé van hanh hiéu qua. Tuy véy, cong ty cling da cd mét s thanh
c6ng nhat dinh khi Bang Tam va Nhj Thanh budc dau da cé 13i. Gia Tan co ti 1& that thoat nudc dugc cai thién rat
nhiéu (giam tlr 14.1% con 4.67%). Chung i cling ki vong rang vdi kinh nghiém va kha nang van hanh hiéu qua
maéng cap nudc (BWE c6 ti 1é that thoat nudc thap nhat nganh), chién lugc M&A md rong thi phan ra khap cac
tinh thanh cda BWE a sé dong Iuc tang trudng vitng chéc trong dai han cho cong ty.
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BAO CAO CONG TY

[Viet Nam / Tién ich]

CTCP Nuic— Mdi trudng Binh Duiong (BWE V) Ngay 07 thang 05 nam 2024

Dy phdng két qua kinh doanh

Nam 2023, doanh thu clia BWE dat VND 3,526 ty dong (+1.2% YoY), LNST dat VND 682 ty dong (-8.7% YoY), lan
lugt hoan thanh 100.2% va 83% ké hoach ndm. MUic tiéu thu nudc dat 183.56 triéu m3 (+1% YoY), hoan thanh
99% ké hoach. C6 gan 19,000 khach hang mdi dugc két néi véi hé théng nudc sach ctia BIWASE trong nam 2023.
Bén canh d9, ty 1& nudc that thoat (NRW) van dugc duy tri & miic 5%.
Chuing t6i ky vong t6c d6 tang trudng trung binh khéi lugng tiéu thu nudc sach 1 4% méi ndm nhd lugng khach
hang méi 6n dinh ctia BIWASE (ca vé s6 Iugng dan cu' va nha may). Du kién khoang 19,000 khach hang mdi méi
nam sé dugc két néi va st dung hé théng nudc sach clia BIWASE trong giai doan 2024-2028.
San xuat nudc sach van sé déng gop chinh vao doanh thu clia BWE, chiém khoang 68% tdng doanh thu. Giai doan
2024-2028, chung t6i dy bao gia ban tang & muc than trong +3% YoY & nam 2025, 2028. Cac nam con lai gia ban
nudc sé khong dai. Cac sach gia méi clia UBND tinh Binh Duging sé dugc theo ddi va cap nhat sau d.
Khéi lugng xdt Iy chat thai dugc du bao sé 6n dinh trong giai doan 2024-2028, véi mic ting gia béan than trong 1a
3.5% trung binh m&i nam; déng gdp 18-20% vao tdng doanh thu clia BWE.
Ty 16 NRW muyc tiéu duy tri & muic 5%. Nam 2024, chiing t6i du bao doanh thu thuan va LNST ctia BIWASE lan lugt
a 3,802 ty dong (+7.8% YoY) va 702 ty dong (+3% YoY), phti hgp vdi ké hoach kinh doanh clia cong ty.

Trién vong doanh thu, Igi nhuan hgp nhat cia BWE (2021-2025F)

(Bon vi: ty VND) 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan 3,119 3,484 3,526 3,932 4,106
San xuat nudc sach 1,970 2,159 2,321 2,683 2,760
XU ly rac thai 675 707 711 784 828
XU ly nudc thai 51 151 72 107 176
Khéc 423 467 422 359 342
Lgi nhuan gop 1,315 1421 1,597 1,760 1,807
San xuat nudc sach 1,072 1,136 1,298 1,516 1,531
XU ly rac thai 132 113 M 124 138
XU ly nuc thai 6 39 1 16 33
Khéc 105 133 145 105 105
Lgi nhuan tr HDKD 884 816 755 830 917
Lgi nhuan rong 755 747 682 797 841
San xuat nudc sach 531 582 516 622 646
XUy réc thai 52 13 4 8 7
XU ly nudc thai -6 19 -5 8 10
Khéc 178 133 167 159 187
Bién Igi nhuan (%)
Bién Igi nhuan gop 422 408 443 448 440
Bién Igi nhuan tu HDKD 283 234 214 22.7 228
Bién Igi nhuan rong 24.2 214 193 203 205
Tang trudng (%YoY)
Doanh thu thuén 31 17 12 115 44
Lgi nhuan tU HDKD 495 -1.7 -15 183 49
Lgi nhuan rong 410 -1.1 -8.7 169 55

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 07 thang 05 nam 2024

Dinh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 55,750

Chiing t6i dua ra dinh gia lan dau doi véi CTCP Nudc — Méi trudng Binh Duong (BWE) véi khuyén nghi MUA,
gia muyc tiéu VND 55,750 - tuong Uing vdi mic tang 21.5% so vdi thj gia tai ngay 07/05/2024. Béi véi tam
nhin dai han, BWE la mét khoan dau tu cé thé dugc can nhic véi nhiing ly do sau:

1) M hinh kinh doanh hiéu qua, stic khde tai chinh viing chag;

2) Nhu céu st dung nudc va gia ban nudc tang trudng én dinh;

3) Mang x(r ly rac thai con nhiéu du dia phét trién;

4) Chién lugc phat trién va M&A 6 nhiéu trién vong tich cuc trong tuong lai.

Phucng phap dinh gia

Ching t6i ap dung két hgp phuang phap dinh gia Chiét khau dong tién FCFF va P/E, vdi ty trong 40%-60%
dé dinh gia BWE.

Phuang phap FCFF: Ching t6i gia dinh doanh thu sé ¢6 téc do tang trudng CAGR la 6% trong giai doan
2024-2028. Trong mo6 hinh dinh gid, chiing tdi ky vong BIWASE sé c6 toc do tang trudng dai han la 0% vdi
gia dinh BIWASE sé khong con md rong hoat dong M&A niia.

Chi phi str dung vén binh quan (WACC)

WACC (%) 85
Lai suat phi rai ro (%) 29
Phan bu rdi ro vén ¢6 phan (%) 90
Beta 07
Chi phi ng (%) 70
Chi phi st dung von (%) 90
Ty [é ng trén von 054
Gia tri ng vay (ty VND) 5,224
M6 hinh dinh gia FCFF

Ban vi: ty VND 9T2024F  2025F 2026F  2027F 2028F
LN rong 617 841 915 957 1,091
Coéng: Lai vay sau thué 344 382 378 349 294
Cong: Céc chi phi khéng bang tién 585 790 787 570 807
Trlt: Thay d6i vén luu déng 22 63 5 46 83
Trlr: Von dau tu 744 779 675 714 685
Dong tién tu do (FCFF) 824 1,170 1,400 1,116 1,424
Ty & chiét khau 094 0.86 0.78 0.72 0.66
Gia tri hién tai ciia dong tién tu do 775 1,014 1,118 821 965
Toc do tang trudng dai han 0%

Gia tri hién tai cua gia tri dai han 11,290

Gia tri doanh nghiép 15,982

Trlt: Ng vay 5,224

Céng: S6 dutién 752

Trit: Lgi ich ¢6 déng thiéu s6 152

S6 lugng c8 phigu dang luu hanh (ty cp) 022

Gia muc tiéu (VND) 51,650

Ngudn: Bloomberg, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Nudc - Mai truéing Binh Dudng (BWE VN) Ngay 07 thang 05 nam 2024
Phuong phap P/E: Ching t6i thu thap dit liéu tir cac doanh nghiép ciing nganh nghé va cd quy mé tuong
déng véi BWE. Ty sudt P/E du phdng & mc 14.27x, dugc tinh bang cach 1dy trung binh gitia: Gia tri binh quan
P/E ctia cac DN cuing nganh va gia tri binh quan P/E 5 ndam qua kh(r cCia BWE. Dy phéng EPS forward & miic 4,096
dong, tuang ting gia muc tiéu 12 thang cia BWE & mitc 58450 dong.

Tém tit mé hinh dinh gia PIE
s Lea e s Trung binh 5 nam N . , . P . in
Ty suat hién tai cia BWE qua khit ciia BWE Trung binh cac DN trong nganh Ty suat du phong ap dung Gia muc tiéu (VND)
14.02x 11.88x 16.66x 14.27x 58450

So sanh cac doanh nghiép trong nganh

= R . Vén héa Téng trudng Bién LN ROA ROE
Ma Bloomberg Tén cong ty Quéc Gia P/E (triéu USD) EPS (%) rong (%) %) %)
. BINH DUONG WATER "
BWE VN Equity ENVIRONMENT Viét Nam 14.02 3268 -9.2 191 6.5 130
300692 CH Equity gzl\l;:ggﬁg\l’iGHUAN Trung Quoc 2329 3078 -484 133 14 42
600168 CH Equity :&/LSUQ_II_\JR\S{ANZHEN Trung Quéc 20.09 607.6 n.a 47 0.7 28
EASTW TB Equity E@:;T;{\IC:ZATER Théi Lan 1842 1580 -54.8 73 12 2.7
TTW TB Equity TTW PCL Thai Lan 1232 9796 -14 519 140 196
WHAUP TB Equity \Fi\g'VCELFJ{TFI’LCTES AND qpditan 916 4047 2583 586 57 125
Trung binh 16.66x

Ngu6n: Bloomberg, Shinhan Securities Vietnam
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CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

PER ctia BWE tir ndm 2017
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Biéu d gia c6 phiéu theo PER band ctia BWE

(VND)
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Nguon: Bloomberg, Di iéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dit iéu cong ty, Shinhan Securities Vietnam

PBR clia BWE tir nim 2017 Biéu do gia ¢6 phiéu theo PBR band ciia BWE
35 1 80,000 -
3 70,000 4
60,000 1~
50,000
40,000
30,000
20,000
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 10,000 1
S & PP PP PP . - - - - -
& (P 03/2019 032020  03/2021  03/2022  03/2023  03/2024
PB +15td +25td BWE -eoveee- TX e Bx
-------------- AStd eeeeeeeeeeee 28td Mean 22X seeeeeenenes 8K eeeeeeeeenes AX
Nguon: Bloomberg, D liéu ¢ong ty, Shinhan Securities Vietnam Nguon: Bloomberg, D liéu céng ty, Shinhan Securities Vietnam
EV/EBITDA ctia BWE tir nam 2017 Tuong quan gié ¢6 phiéu va Ty & ROE cila BWE
1 4 70,000 r 18
10 60,000 ' 16
9 I 14
50,000
8 - 12
7 40,000 L 10
6 30,000 -8
-6
5 20,000
) - 4
........................................................... 10,000 L 2
3 T T T T T 0
12/2017 12/2018 12/2019 12/2020 12/2021 12/2022 ,\' Q') Q') ' \' r\l, "
S N N v N2 N% %
\4 \4 \4 \4 \4 \4 \%
Y= 310 N— +18td +25td NN SN
""""""" -1Std ceseneneenens 225t Mean BWE ROE

Nguon: Bloomberg, Di liéu cang ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dt iéu odngty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Su kién quan trong clia BWE

[Viét Nam / Tién ich]

CTCP Nutéc ~ Mo truiding Binh Duiing (BWE VN) Ngay 07 thang 05 nam 2024

70,000 A
BWE mua lai
CT2va CTW
60,000 7 BWE tiép tuc M&A
nhiéu cong ty méi
Tang ty lé s¢ hiru cha nhu Biwase LA,
Giwaco |én 32.46% LAW, NQB....
50,000 -
Khanh thanh nha
_ may xt Iy nwéc thai Becamex thoai
40’000 Becamex thoai Di An V6N BWE tir 41%
von BWE tir 51% xuéng 25%
xudng 41%
30,000 - \
20,000 - Y
Huy déng vén théng qua
phat hanh thém 25% c6 phan
thu dwoc 964 ty dong.
10,000 -
Dich Covid 19 xuit hién
- T T T T T T
2017 2018 2019 2020 2021 2022 2023

Nguén: Bloomberg, Dit liéu congy, Shinhan Securites Vietnam
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[Viét Nam / Tién ich]

CTCP Nuic— Mdi trudng Binh Duiong (BWE V) Ngay 07 thang 05 nam 2024

Rui ro

Rui ro chinh sach

Gia nudc la mét trong nhiing yéu t6 tac dong tdi két qua hoat dong clia BWE. Tuy nhién, do chinh sach gia clia
Chinh pht nén BWE khdng thé quyét dinh yéu t6 nay.

Rui ro vé méi trudng, nguén nudc thugng nguén

Nguon nudc la mét trong nhiting yéu t6 chinh quyét dinh chat lugng nudc may. Ngudn nudc clia BWE dugc lay tur
song Dong Nai, song Sai Gon va hd Phudc Hoa. Hién nay, nguon nudc tai cac khu vuc nay dang dugc danh gia co
chét lugng t6t cung trif lugng doi dao. Tuy nhién, tai khu vuc sdng Sai Gon da xudt hién tinh trang xam nhap man

vao muia khd han. Hién tai, riii ro ndy van ndm trong tam kiém soét ctia BWE.

Trong khi d6, qua trinh cdng nghiép héa cling nhu tac dong clia rac thai sinh hoat ngay cang khién chét lugng nudc
thugng ngudn ngay cang di xusng. & mét s6 khu vic dudc cdng nghiép hda qua nhanh, ngudn nudc ngam da co
dau hiéu & nhiém. DBéi véi nhiing ngudn nudc nay, cdng ty phai tén nhiéu chi phi han dé dam bao chét lugng, lam
giam ty suét Igi nhudn.

Rui ro tir hoat dong M&A
Nhiing ndm gan day, BWE tich cuc M&A theo chiéu ngang vdi nhiéu cai tén nhu NQB, LAW, VLW, DNW, GIWACO,

CT2, CTW. Cac doanh nghiép ndy van ¢ nhiing van dé clia riéng minh, BWE c6 thé gap nhiéu kho khan trong quéa
trinh phét trién theo chiéu ngang la rdi ro 16n can can nhac.

Rui ro vé ty Ié that thoat nuéc (NRW)

Trong chudi gia tri nganh nudc, mét trong nhiing ri ro I6n nhét trong qué trinh phan phéi nudce chinh 1a that thoat
nudc. Ty 1é that thoat nudc clia BIWASE (khoang 5%) rat thap so vaéi muic trung binh nganh. Tuy nhién viéc hé thong

phan phéi, dudng éng nudc bi mon hodc hu hong theo thdi gian la diéu kh tranh khoi. Ty 1€ NRW ctia BWE ¢6 rdi
ro khong con duy tri dugc & mitc thap nhu hién nay.
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BAOCAOCONGTY CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 07 thang 05 nam 2024

Phu luc: Bao cao tai chinh

I Bang can doi ké toan

I* Két qua hoat dong kinh doanh

Nam (Ty dong) N0 A% MK N2 AF  Nam(Tydong) W NB W ABF N
Téng i sén 9% 1212 130 1332 13365 Doiqhth;jbuﬁr(\% M4 35B 3 A6 428
Tai sanngdn han 26 26 326 3% 39 9ol "7 2 15 44 38
Tién va twong duong tin 7 65 119 1015 7 G'a. "°"f‘a"9] bén (2063 (1962 (2172 (2209 (234
Dautu TC nganhan 872 %5 309 314 pg  Loinhuangdp 1421 1,564 1,760 1807 1922
Céckhoan phéithu T/ . R A 1 Bién o nhuan gop (%) 08 M3 M8 M0 &0
Hangtbnkho M @ w8 9 gn  ChiphiBH&QLN (502 (54 (B (668 (102
Tai sanngén han khic 13 ® % o qo  LNtrHDKD (loa; trir FIFE) 919 % M08 119 120
Taisandaihan 701 9M6  98% 10147 1037 Tf{ngtr@g(/o) ) {7 66 49 93 42
Taisén o8 dinh BT 458 48R 483 49% Bién LN tr HDKD (%) B4 78 B A7 86
Chiphixay dung oo ban 1w o0 243 27 3o N 'I?'Ez%hép i ) (18011 (2112 (2% (119423) (118372)
Tai sin daihan khéc 2% 279 2 256 23% :
Téng no SM9 TI TS4 749 087 Chiphi téi,Chi”h (F.EZ. (26) (399) (378) (372) (361)
Nornganhan 199 23 29 o4 23 Trong & Chiphilivay UL L I L )
Khoan phi 3 % & a0 w e LeinhuanrongtirHEKDKhée 4 £l % i .
Vay, northué i chinh ng&n han 126 143 131 139 e WNTT 838 762 898 946 1032
Knéc M9 49 68 5T 6 Thué TNDN @ @) (o) (10 (119
Nodéihan 360 4T3 535 515 470 LNS%T g W R A 915
& i chinh di ang uén 11 87 189 55 88
%?Z’C”qm”e B hinh chn 2‘% 3’% 4% 4’% 4’% B oi nhugn g () (212 (193) 23 N5 24
Vién gop chi serhi -
Tﬁpgog G srhitu 1w 29 29 A s SR O EEE
Vai”kghagw’” 2@; 1%; 1221 1% 1% Téng ruong (%) 6) o 0 20 64
Loirhusn it i & 100 A 1 1w DenN(e 78 M9 W6 29 N6
Lotich o6 déng Knang kiém soct 4w k m w N gﬁ;‘ﬁggﬁaym khél hao m’) " e
_Tengnovay 4B 54 oM MR SM8 g N M5 B4 M4 87 489
N rong (fén) 2811 4B AMT  44T2 4265 : : : : :
I* Luu chuyén tién té :‘ Céc chi s6 chinh
Nam Ty dong) M W wEaE & 32‘1’% 22093 2:?}; 222522 Zﬁgg
T 100 162 A AB - gy BR9 UK A BE) 2788
o puan s e st fee %8 a0 PER () 148 155 113 99 83
Pl o o ke e e PBRX) 20 18 19 16 14
(Lal)ﬂéffl‘lz!Dd’éutEr (120) (160) (197) (191) @) EVEBITDA) % 8 5 9 2
Raydaivenludarg o2 s BB fedinwsie 00 ¥ M
éc (121) (1) 2% 5% () A ' ' ' ' '
- Léi odtiic (% 2 ! 1 17 1
T ieHO daute (6 (22 (49 (1069 (1 Khéné,,gsinhﬁ;.) R J
Thay d6i tai san ¢8 dinh (823) (955) 8) (1) (675) Bén EBITDA ()
0 Asane #5 454 4 87 489
E?Vd"”a'sa”da“‘” 7 N N v N <) Bén LNt HEKD (%) ®4 a8 W2 AT M6
T H W B W T g A4 93 A3 M5 24
TentirHDtichinh L R (. I 1 - ) 7 62 63 64 68
Thay d6ivén o pin 0 75 20 . . ROE (%) 79 M4 52 U8 150
Tién di vay(tra) no'rong 383 04 (3493) 292 (647)  Khnangtai chinh
Cotiedars @) - @) @) NowyVonchisohiug) 09 1 11 10 09
Lurchuyén e thin rong ném (201) 32 % () @9 ?gy v51¥h mgt;B?A (X“)t . 20 28 23 22 20
Tong éndau nam % 975 65 1119 1055 Y6 e fodn ien mat () 06 04 07 06 05
Thay ddi rong  géa 0 ) ) ) () _Knénangham toin livay 1) 57 31 35 39 41
Teng én cudi nam 75 65 M9 g5 e Meuquahoatdongll)
Ngudn: Diucingty,Shirhen Secuies Vieam gg gggﬁgzg:mﬂ(ln‘;égw) 1 ; ; g ; g
S6 ngay khodn phai thu (ngéy) 7 7 7 7 7

Ngudn: Di iu cdngty, Shinian Securies Vietnam
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BAOCAOCONGTY CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 07 thang 05 nam 2024

CTCP Nuéc - Moi truang Binh Duang (BWE VN)

Khuyén | Gid muc tiu Khoang gia MT (%)
nghi (VND) B Max/ Min
UN-Index ~ ——— BWE 07/05/2024 (BC lan dfau)  MUA 55,750 2611 126/40.1

Dién bién gia

Ngay

240% -

200% -
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-40% A
2019 2020 2021 2022 2023 2024

Target price

Gia c8 phiéu = = = Gia trung binh

70,000 -
60,000 1
50,000 1
40,000 1
30,000 1
20,000 A

10,000 4

2019 2020 2021 2022 2023 2024

Luu y: Tinh toan chénh lénh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
¢ MUA: Kha néang sinh 01 trong 12 théng tlf 15% tr& lén + TICH CYUC: C6 phiéu dugkc theo dai ¢ vén hda I6n nhét trong nganh dugc khuyén nghi
* GIU: Kha néng sinh 161 trong 12 thang tlr -15% dén 15% MUA
¢ BAN: Kha nang sinh 161 trong 12 thang thap hon -15% + TRUNG LAP: CG phiéu dugc theo dai c6 vén hda I6n nhat trong nganh dugc khuyén
nghi GIU
¢ TIﬁU CUC: C6 phiéu dugtc theo ddi c6 vén hda 16n nhat trong nganh dudc khuyén nghi
BAN
€ Shinhan Securities
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