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[ Vietnam / Utilities] Bloomberg Code (BWE VN) | Reuters Code (BWE.HM)

MUA Tang trudng ving chac

BCLanDau | Binh gia Ian dau véi khuyétn nghi MUA, gia muc tiéu 63,200 dong
VND63.200 CTCP Nudc - Méi trudng Binh Duong (HoSE: BWE) la mét trong nhitng doanh nghiép hang dau trong
! nganh nudc, madi trudng tai Viét Nam. Vi mo hinh kinh doanh bénvitng, tng trudng 6n dinh cling chién

Gia muc tiéu 2ty

Gidhiéntai VND50200 | !woc phét trién nhigu trién vong, Chiing ti dinh gié lan dau BWE & mitc gié 63.200 dong tuong tmg véi
e sinh | o o) 34 muc sinh 16 23.4%. Chung t6i sir dung phuang phép dinh gid P/E va DCF véi ty trong lan lugt la 50% va
50% va ky vong thu nhap clia BWE s& tiép tuc tang truding véi toc dd khodng 10% trong giai doan 2022 -

ﬁ 2026 nh& nhu cau nudc sach cling gid ban tang trudng 6n dinh.

M® hinh kinh doanh bén virng cling téc dd tang truwdng déu dan

[ Analyst] Tai khu vuc tinh Binh Duang, BWE va TDM la hai doanh nghiép cung cap nudc duy nhat, Binh Duang la

NhutNguyen & (84-28)6299-7751 mét trong nhiing tinh thanh c6 ty 1& dan thanh thi cao nhat tai Viét Nam. Cling véi @6, dia phuong nay

4 nhutng@shinhan.com con ¢6 téc do tang trudng dan s6 déu dan trong 10 nam qua nhd dong ngudi nhap cur dén tir cac tinh
thanh khéac. Binh Duong |3 diém dén hap dan & phia nam ctia dong vén FDI, day [a mdt dong luc gidp
PEthiueng 225 1) 23 nhu cau vé nude sach clia BIWASE duoc gia ténig 6n dinh. B&n canh d6, co ché gia ban nudc dugc Uy ban
V6nhéa(bnVND) 9878 Nhan dan tinh Binh Duong duy tri tang 5% madi nam trong giai doan 2018-2022. Dy kién trong nhiing
SLCP dang luu hanh (tiéu) 193 nam tdi tdc do tang trudng vé gia ban tdi thiéu s& & murc 5%.
SLCP turdo giao dichitriéu) 9 ) R, o o )
Ty trdo gaodich ) 5 Mang xur ly chat thai con nhiéu du dia tang trudng
Ca? nhéESZMéT (VND) 62,000 Theo quy hoach clia Chinh phtiva tinh Binh Duong, Iugng rac thai ran sinh hoat va san xuét s& phai dugc
zg%lﬁzzu?;(:rgs)m 32'232 XUr Iy va téi ché. Bay la mét thi trudng mdi mé va con rat nhiéu tiém nang tang trudng khi loai hinh xcr ly
’ réc phd bién tai Viét Nam van dang I3 chdn I8p. Hién tai, BWE la mét trong nhitng doanh nghiép cung
Codonglon(%) M 374 cap dich vu xtr Iy va tai ché hang dau trong nganh. Cling véi d6, cong ty nay da tu chdi cong nghé xtr Iy va
BCM 1944 6 thé thuong mai hda cong nghé nay cho cac khach hang tiém nang,
Bién donggia T o T Chién lugc phat trién day tham vong bang cac hoat dong M&A
Iﬁgggﬁ) 133 ;;5) LS?? Trong nhimg nam gan day, BIWASE tich cuc ddy manh hoat ddng M&A cac doanh nghiép nudc ciing
ots)  —---- VN Index (LHS) (VND) nganh tai khu vurc phia Nam, cu thé 1a tinh Can Tho' va Bong Nai. Trong giai doan 2021-2025, quy hoach
1,600 - - 70,000 dau tu cong xoay truc vao phia Nam s& gilip co' s& ha tang clia cac tinh tai khu vire ndy s& chuyén minh
1,500 60,000 nhanh chong. Vdi uu thé vé cdng nghé thé hién qua ty Ié that thoat nudc thap nhét trong hé théng ciing
| 50000 vdi tiém lyc tai chinh manh mé dugc hau thudn béi nhitng dinh ché nhu World Bank, ADB... BWE hira
1400 40:000 hen s& gianh dugc nhiéu du an trong diém.
1,300 | 20,000 Nam 2021 202F 2023 2024F 2025
1,200 Doanh thu (ty VND) 3,119 3427 3,798 4,103 4,490
20,000 LN HDKD (ty VND) 845 %40 1019 1,083 1493
1,100 A - 10,000 LNST (tﬁVND) 750 787 842 918 982
1,000 0 EPS (dong) 3,886 4077 4,363 4756 5,089
06/21 09/21 12/21 03/22 BPS (d6ng) 19,840 20,547 21492 22,446 23512
Bién LN HDKD (%) 21% 21% 21% 26% 21%
Bién LNST (%) 24% 23% 22% 22% 22%
ROE (%) 20% 21% 20% 21% 22%
PER(X) 123 155 8.6 94 84
PBR(x) 31 30 28 27 26
@ Shinhan Securities Nguon: Dif lidu cding ty, Shinhan Securities Vietnam
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Pinh gia va khuyén nghij

Téng quan nganh va doanh nghiép

Quan diém dau tw

Két qua kinh doanh va trién vong cia BWE

RUi ro

Phu luc: Bao cdo tai chinh va dir liéu lién quan



BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Nu6c - Mo Trudng Binh Dugng (BWE VN) Ngay 17 thang 06 nam 2022

binh gia va khuyén nghi
Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 63.200 dong

Chung t6i dua ra dinh gia lan dau déi vai CTCP Nudc - Mi trudng Binh Duong véi khuyén nghi mua va
gia muc tiéu & murc 63.200 dong turong Ung véi mirc tang 23.4% so véi murc gia hién tai. Doi véi tam
nhin dai han, BWE Ia mot khoan dau tu c6 thé dugc can nhac vai nhimg ly do sau:

1) Mb hinh kinh doanh bén viing ciing toc d0 tang trudng déu dan.

2)  Mangx{ ly chat thai con nhigu du dia phat trién.

3) Chiénlugc phat trién doanh nghiép thong qua M&A theo chiéu ngang c6 nhiéu trién vong.
Phuong phap dinh gia
Chung t6i &p dung két hgp phuang phép dinh gia P/E va Chiét khau dong tién (DCF) véi ty trong lan lugt
13 50% va 50% d& dinh gia BWE. Dai véi phuong phap FCFF, ching t6i gia dinh t6c do gia ting doanh
thu déu dan khodng 10% trong giai doan 2022-2026 nhd vao nhu cau nudc sach tai Binh Duong tang
khodng 5% do dan s& tang cling véi ngay cang nhiéu cac doanh nghiép lya chon Binh Duong la noi dat

nha may két hop véi véi quan diém than trong ddi vai co ché gia & mirc tang 5%.

bon vi: ti VND 2021 2022F 2023F 2024F 2025F 2026F
LN rong 750 787 842 918 982 1,072
Cong: L4i vay sau thué 155 167 186 193 222 243
Cong: Khau hao 425 544 502 546 548 481
Trir: Thay d6i vén luu dong (141) 11 137 107 139 160
Trir: V6n dau tur (770) (292)  (517)  (410)  (645) (531)
Dong tién tu do (FCFF) 418 1,217 1,150 1,354 1,245 1,425
Ty I& chiét khdu 0.92 0.84 0.77 071 0.65
Gia tri hién tai cia dong tién 1117 969 1047 884 929
tudo

Toc d6 tang trudng dai han 0%

Gia tri hién tai cda gia tri dai 10398

han

Gia trj doanh nghiép 15,345

Ng (3,582)

Tién va tuong duong tién 476

S6 lugng 6 phiéu dang luu 019

hanh (triéu) ’

Gia muc tiéu 63,442

Nguén: Dt liéu cong ty, Shinhan Securities Vietnam

Dai véi Chi phi vén binh quan (WACC), chiing t6i st dung |ai suat trai phiéu chinh phd Viét Nam 5 nam
&'mUrc 2.52% la 1&i suat phi rti ro. Beta dugc tinh toan dua trén dir liéu lich str 5 nam gan nhat clia BWE

va VNINDEX . Dya trén cac gia dinh do, gia muc tiéu theo phuong phap FCFF clia BWE dugc dinh gia &

3 @ Shinhan Securities



[Vietnam/ Tiénich]

BAO CAO CONG TY (TCP Nuc - MG Truong Binh Ducng (BWEVN) Ngdy 17 thang 06 nam 2022
mUrc 63.400 dong.
WACC (%) 8.89%
L&i sudt phi rtiiro 5.00%
Phan b rdi ro von ¢d phan (%) 7.80%
Beta 0.73
Chi phi ng (%) 9.00%
Chi phi str dung van (%) 10.69%
Tylé ngtrénvon 2.05
Gia tri ng vay (ty dong) 3931
Dua trén phuong phap P/E, chiing toi thu thap dr liéu tir cac doanh nghiép trong cling nganh nghé cd
quy mo tuong dong véi BWE hoat dong tai khu v chau A - Thai Binh Dudng. Trung binh P/E clia cc
doanh nghiép nay (ngoai trir BWE) & mUrc 16.62x. Cling véi d6, trung binh P/E lich st 5 nam clia BWE &
mUrc 14.27x, véi ty trong 50%, ching t6i udc tinh P/E hop ly clla BWE & 15.45x. Két hop cling EPS dy
phdng nam 2022 & mirc 4,077 dong, gia muc tiéu clia BWE dugc dinh gid & mirc 62,989 dong.

Ma chimg khoéan Tén doanh nghiép P/E EV (VND) Von héa (VND)
300692 CH Equity ANHUI ZHONGHUAN ENVIROMENT-A 13.16 16,606,273 9,789,355
CEWL SP Equity CHINA EVERBRIGHT WATER LTD 18.82 20,319,037 14,501,266
603759 CH Equity HAITIAN WATER GROUP CO LTD-A 12.36 46,820,978 14,343,232
600168 CH Equity WUHAN SANZHEN INDUSTRY HO-A 2378 10,965,732 9,784,732
TWK MK Equity TALIWORKS CORP BHD 2243 18,219,515 10,324,185
WHAUP TB Equity WHA UTILITIES AND POWER PCL 11.40 15,024,147 8,114,232
TTW TB Equity EASTERN WATER RESOURCES DEV 14.38 32,289,500 28,742,465
BWE VN Equity BINH DUONG WATER ENVIROMENT 16.26 12,778,718 10,224,760
Trung binh (trir BWE) 16.62 22,892,169 13,657,067
Trung binh 5 ndm ctia BWE 14.27
EPS 2022 4,077
Gia muctiéu 62,989

Nguén: Bloomberg, Shinhan Securities

4 @ Shinhan Securities



[Vietnam/ Tiénich]

BAOCADLONGTY CTCP Nu6c - Mo Trudng Binh Dugng (BWE VN) Ngay 17 thang 06 nam 2022
Tang Capex/

Ma chirng Loi sudt Tang trwdng BLN tUr trudng BLN Doanh
khoén Tén doanh nghiép ¢ tirc doanhthu(%) HDBKD 1ai rong rong thu (%) ROA  ROE
300692 CH
Equity ANHUI ZHONGHUAN ENVIROMENT-A 0.74 19.30 29.95 22.25 17.52 3730 432 112
CEWL SP
Equity CHINA EVERBRIGHT WATER LTD 7.3 22.06 29.55 8.95 16.77 043 387 10.35
603759 CH
Equity HAITIAN WATER GROUP CO LTD-A 1.25 2142 30.60 1940 19.11 5209 425 11.92
600168 CH
Equity WUHAN SANZHEN INDUSTRY HO-A 1.84 22.89 10.31 2%  (1.51) 87.28 (0.18) (0.62)
TWK MK
Equity TALIWORKS CORP BHD 714 @91 36.69 31.11 26.13 038 393 847
WHAUP TB
Equity WHA UTILITIES AND POWER PCL 6.25 2844 19.86 (11.34) 33.05 2660 480 7.00
EASTW TB
Equity EASTERN WATER RESOURCES DEV 5.75 10.14 32.29 38.80 22.93 6140 391 9.59
BWE VN
Equity BINH DUONG WATER ENVIROMENT 2.26 7.04 2818 32.23 2398 2469 864 17.20

Ngudn: Bloomberg, Shinhan Securities

Dura trén cac théng s6 tai chinh ctia nhiing doanh nghiép cting nganh c6 cing quy maé vén hda, c6 thé

thay rang BWE la doanh nghiép c6 hiéu qua hoat dong t6t vai ROE va ROA cao hon han so véi trung

binh cac doanh nghiép trong cling mang kinh doanh tai khu vuc Chau A - Théi Binh Duong c6 trong

théng ké. Ngoai ra, bién lgi nhuan rong clia BWE cling 1a moét diém sang khi dat mirc 23.98% cao han

hau hét cac doanh nghiép nganh nudéc khac trong khu vure.

5
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[Vietnam/ Tiénich]

BAOCADLONGTY CTCP Nu6c - Mo Trudng Binh Dugng (BWE VN) Ngay 17 thang 06 nam 2022
Cac su kién quan trong ctia BWE
70,000 -
Mua lai
CT2 va CTW
60,000 1 v
Nang tylé s& \
hiru Giwaco
50,000 - 1én 32.46%
Thodi vén nha
Thoai vén nha nudc tr 41% \
40,000 - nwoce tir 51% Khanh thanh nha Ve 25%
ve 41% may x{ Iy nudc
thai DT An
30,000 A
\ Khanh thanh nha
may Tan Hiép
20,000 A \ mé rong
10,000 - Dai dich Covid-19 Tang von qua
bung né phat hanh thém 25%
thu vé 964 ty dong
0 T T T T
2017 2018 2019 2020 2021
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[Vietnam/ Tiénich]

BAOCAOCONGTY CTCP Nutc - Mo Truong Binh Duong (BWE VN) Ngay 17 thang 06 nam 2022
Tong quan nganh va doanh nghiép
Nganh nuérc tai Viét Nam va Binh Duong
Quy hoach san lugng nganh nuéc
Theo Quy hoach tai nguyén nudc thai ky 2021-2030, tam nhin dén 2050 clia B6 Tai nguyén va Méi
trurong, nhu cau nudc sinh hoat va sdn xuat cla Viét Nam sé tang trudng vdi téc dd tang trudng kép
[an luot 1a 4.57% va 10.35% trong giai doan 2022-2025.
Quy hoach sir dung ngudn nuéc trong san xuat 2022-2025 Quy hoach sir dung ngudn nuc trong sinh hoat 2022-2025
18,000 1 7,000 ~
16,000
6,000 -
14,000 - o _51010
12,000 o 5000
10,000 A 4,000 -
8,000 -
3,000 A
6,000 -
4000 1 2,000 -
2,000 - 1,000 -
2022 2025 2030 2050 )

2022 2025 2030 2050

Ngudn: B Tai nguyén va M6i truong

Nguon: Bo Tai nguyén va M6i truong

Trong khi 6, theo QD3613/QB-UBND 2016 vé viéc Quy hoach tai nguyén nudc tinh Binh Duong 2016-
2025 tam nhin dén nam 2035, tong nhu cau st dung nudc sinh hoat va san xudt cta tinh Binh Duong

6 toc dd tang trudng kép la 5.19% trong giai doan 2020-2025.

Quy hoach gia ban

Theo Nghi dinh 117/2007/NB-CP, cac co quan quan Iy tai cac tinh dia phuong sé quyét dinh mirc gia
ban nudc qua xtr ly pht hop véi diéu kién kinh té, tinh hinh tai dia ban theo khung gia ma B4 Tai chinh
da ban hanh. Ngoai ra, gid nudc ban budn cling phai dugc sy dong thuan dén tlr cc cong ty cap nudc

hoat dong tai dia phuong do.

Dua trén Nghi dinh 117/2007/NB-CP, UBND tinh Binh Duong ra quyét dinh 04/2018/Qb-UBND quy
dinh mUrc gia nudc sinh hoat va san xudt tai khu vuc tinh Binh Duong nhu biéu do trén. Gia nuac tai
Binh Duong cé mrc tang trudng déu dan trung binh khodng 5%/nam trong giai doan 2018-2022. Theo
du phong clia chiing t6i, gia nuac trung binh sé& dugc duy tri t6c db tang gia t6i thiéu 5% trong giai doan
2022-2026.

7 | @Shinhan Securities



[Vietnam/ Tiénich]

BAOCAO CONGTY CTCP Nutc - Mo Truong Binh Duong (BWE VN) Ngay 17 thang 06 nam 2022
Gia nudc tai Binh Duong giai doan 2018-2022
16 - r 6%
14
12
10
8 - 5%
6
4
2
0 L 4%
2018 2019 2020 2021 2022
mmm Sinh hoat (trai) = Ban |é cong nghiép (trai)
fw Ban si cong nghiép (trai) Tang truwdng (phai)

Nguon: Dit liéu cdngty, Shinhan Securities Vietnam

PE dé dang so sanh, chiing téi lua chon ca ché gia clia Téng Cong ty cap nudc Sai Gon (SAWACO) hoat
déng tai dia ban TP. HCM dé phan tich. Mrc gia nudc tai Binh Duong va TP. HO Chi Minh c6 ca cdu khac
nhau, tuy nhién, t6c 46 tang trudng gia ban nudc clia TP. HCM trong ba nam qua cao hon so véi téc 4o
tang gia nudc tai Binh Duong.

Gia nud'c tai TP. H6 Chi Minh giai doan 2018-2022

r 6.50%
- 6.00%
- 5.50%
- 5.00%
2019 2020 2021 2022
= Sinh hoat tir trén 4m3 dén 6m3/thang/ngurdi (trai) = Sinh hoat tir dwdi 4m3/thang/ngudi (tréi)
s Sinh hoat tir trén 6m3/thang/nguroi (trai) Cbdng nghiép (trai)
Téng trwdng (phai)

Ngudn: SAWACO, Shinhan Securities Vietnam

8 | @Shinhan Securities



BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Nu6c - Mo Trudng Binh Dugng (BWE VN) Ngay 17 thang 06 nam 2022

Téng quan doanh nghiép
Lich sir doanh nghiép

BWE dugrc thanh 1ap trudc ndm 1975 tén tién than la "Trung Tam Cap Thuy Binh Duong" véi 5 tram
bom nudc ngam. Nam 1995, BWE khanh thanh nha may nudc mat dau tién - Nha may nudc mat Thd

Dau Mt véi cong suat dat 7.500m3/ ngay dém.

K& tir ngay 30/9/2016, BWE da chinh thirc chuyén hinh thirc tir cdng ty TNHH 100% von s& hitu clia nha
nudc thanh cong ty ¢ phan vai tén Cong ty C8 phan Nudc - Méi trudng Binh Duong véi von diéu 1

1.500 ty dong.

Dén ngay 20/7/2017 Cong ty c6 phan Nudc - Moi Trudng Binh Duang chinh thirc niém yét c6 phiéu
trén san Giao dich chimg khoan TP H6 Chi Minh véi ma chimg khoan BWE. Thang 3 nam 2019, UBND

tinh Binh Duong thodi von tur 41% vé 25%.

Cong ty con va lién két

BECNMEX AWy /4

19.44% 37.42%

12.06%

60% 98.8% 43.16% 32.46% 0.04% 17.7%
= e - . b

lap
Biwase

\ v A
w @0 @

24.64% 48.86%
&
ANTHOWASS(C”

BWE s& hitu hai cong ty con bao gom BWE dau tu gbp von vao 6 cong ty khac bao gom:

e 98.8% CTCP Téi ché - Vat liéu xanh e 17.7% CTCP Cap nudc Dong Nai (TDM)

GR) e 4% Tong COng ty San xuat va Xuat nhap

e 60% CTCP Xay lap - Dién BWE khau Binh Duong

BWE dau tu'vao 2 cong ty lién két bao gom: e 0.51%T6ng Cong ty Thuong mai Xuatnhap

e 43.16% CTCP Dau tu - Xay dung khau Thanh Lé

e 0.04% Tong Cong ty C6 phan Phat trién

9 | @Shinhan Securities



[Vietnam/ Tiénich]

BAOCAOCONGTY CTCP Nutc - Mo Truong Binh Duong (BWE VN) Ngay 17 thang 06 nam 2022
Chanh Phi Hoa Khu cdng nghiép
e 32.46% CTCP Cap nudc Gia Tan e (CTCP Cap thoat nudc Can Thova CTCP Cap

nudc Can Tho Il (chua ¢6 thong tin cu thé
vé ty 1 s hitu).

M& hinh kinh doanh va chuéi gia tri

BWE ¢4 hoat dong kinh doanh tap trung vao 3 mang chinh bao gém cung cap nudc sach, xtr ly chat
thai va x(r Iy nudc thai. Trong d6, mang cot 16i dem vé loi nhuén Ién nhat cho BWE la kinh doanh nudc
sach. Cu thé, mang nudc sach dong gop 63% doanh thu va 81.6% Igi nhudn gop cho ca doanh nghiép.
Trong nhimg nam gan day, BWE tich cuc m& rong theo chiéu ngang véi mang kinh doanh nudc sach

bén ngoai dia phén tinh Binh Duong qua cac thuong vu M&A d6i véi Cap nudc Gia Tan, Cap nuéc Dong

Nai hay gan nhat la thuong vu Cap thoat nudc Can Tho'va Cap nuéc Can Tho 2.

BE TIEP NHAN TRAM BO'M NU'GC

eo ty cac chat thai lo lirng, lang bun dat Luu wac chuan bi lang loc. Hat tir nguon nudce thién nhién

sdng, hd, nudc ngan

KHU TRUNG

Khi trirng vi khudn trong nudc

XU LY HOA CHAT BE CHUA NUGC SACH LUU TRU' & PHAN PHOI

Xir ly nudre vai cac hda chat nhu Flo, Clo Chtra nudc sach sau qua trinh xir ly Luu trir phén phéi nudc phuc vu nhu ciu

sinh hog

Trong linh vuc cung cap nudc sach, BWE s& hitu chudi gia tri khép kin tlr qua trinh I8y nudc thién nhién

dén phan phdi. Cu thé, BWE s Idy nudc tir song Dong Nai va lang, loc & x(r Iy tai nha may sau do6 dua

ra hé thong phan phdi dén cac doanh nghiép, hd gia dinh qua hé théng dudng ong.

10 | @Shinhan Securities



BAO CAO CONG TY

[Vietnam / Tién ich] R . .
CTCP Nutéc - Méi Truding Binh Ducing (BWE VN) Ngay 17 thang 06 ndm 2022

Hién tai, BWE c6 tdng cong 9 nha may x{ ly nurdc véi cdng sudt t6i da |én t6i gan 1 triéu m3/ngay dém.
Ngoai ra, BWE con ¢6 1 chi nhanh xtr ly chét thai, 4 chi nhanh xt ly nudc thai, 1 chi nhanh tu van Cap
thodt nudc, 1 chi nhanh dich vu d6 thi, 1 chi nhanh xay lap cdng nghé Co dién BWE va 1 chi nhanh

thuong mai Con Voi.

STT | Ténnhamay Cong suat toi da (m3/ ngay dém)

1 Nha mdy Nudc D An 400,000
2 Nha may nudc Tan Hiép 330,000
3 Nha may Nudc Nam Tan Uyén 75,000
4 Nha may Nudéc Uyén Hung 45,000
5 Nha may Nudc Thii Dau Mot 30,000
6 Nha may Nuéc Chon Thanh 40,000
7 Nha may Nudéc Bau Bang 70,000
8 Nha may Nuéc Dau Tiéng 3500
9 Nha may Nudc Phuéc Vinh 3,500

Ngudn: DT liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Nu6c - Mo Trudng Binh Dugng (BWE VN) Ngay 17 thang 06 nam 2022

Quan Diém Pau Tu

M® hinh kinh doanh bén virng cling toc do tang trudng déu dan

1.

MG hinh kinh doanh bén virng

M®i truong canh tranh ctia BWE trong nganh nuéc tai Binh Du'ong

Canh tranh cta cac déi tha

hién tai
Nguy co déi tha méi gia Strc mac ca cua nha cung
nhap cap
Nguy co san pham thay Sirc mic ¢a cha khach
thé hang

Danh gia vé méi trudng canh tranh trong linh virc cung cap nudc tai khu vuc tinh Binh Duong clia BWE:

Canh tranh clia cac d6i thu hién tai - Thap: Tai Binh Duong, TDM va BWE a hai cong ty cap
nudc qua Xt Iy duy nhat cho tinh thanh nay, trong d6, TDM la nha cung cap nudc si cho BWE. Do
d, sur canh tranh clia cac d6i thi hién tai d6i vai hoat déng kinh doanh ctia BWE durgc danh gia

@murc thap.

Strc médc ca ctia nha cung cap - Thap: Do mé hinh kinh doanh clia BWE ¢ nguyén vat liéu dau
vao la nudc song nén khdng doi mat véi sirc mac ca nha cung cap. Mac du vay, cong suét thiét ké
clia BWE gan 1 triéu m3/ ngay dém nhung van c6 mua s tir TDM va BWE |3 cong ty lién két clia

TDM nén anh hudng clia stic mac ca tir cung cap dugc danh gid & murc thap.

Nguy co’ san pham thay thé - Thap: San pham thay thé clia nudc sach BWE la cac dang nudc
giéng tai dia phuang. Khi tiéu chudn chét lugng cudc sdng ngay cang nang cao, nhu cau strdung
nudc sach clia dai da s6 ngudi dan sé tang Ién. Do vay kha nang nudc sach bi thay thé bdi nudc

giéng ratthap.
Nguy co d6i thi méi gia nhap - Thap: B6i véi nganh nudéc, nhu cdu dau tu tai san ¢6 dinh ban
dau la mot rao can Idn déi véi nhiimg doanh nghiép cd y dinh tham gia nganh. Nhiing khoan dau
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tulén nhu nha may, cong nghé, hé théng ha tang phan phoi (diéu ma BWE gan nhu da doc chiém

tai Binh Duaing) la mot ganh nang khdng hé nhd.

e Strcmac ca ctia khach hang - Thap: Theo thap nhu cau Maslow, nuéc sach la mét nhu cdu can
ban ctia con ngudi. Do d6, do co gidn vé cau ctia nhu cau khach hang theo gia nudc & mirc thap,
du chinh sach tién t&é mé rong hoac thu hep thi nhu cau nudc clia con ngudi ciing khdng thay ddi
dang ké. Ngoai ra, vé mirc gid ban nudc da dugc yét bai UBND tinh Binh Duong nén khach hang
str dung nudic sé it c6 xu hudng mac ca gia.

Thap nhu cau Maslow

9\ 3  Love and Belonging

2  Safety Needs

2. Toc dd tang truwdng déu dan
a. Binh Duongla diém dén ua thich ciia dong vén FDI va con nhiéu du dia
mé rong.

Theo Ban quan ly cac khu cong nghiép Binh Duong, tinh dén ndm 2021, tinh Binh Duong c6 tong cong
33 khu cdng nghiép (KCN) dugc quy hoach véi tong dién tich quy hoach 1a 14.790 ha. Trong d6 c6 27
KCN @4 di vao hoat dong vdi tong dién tich 10.962,81 ha.
Ty 1& 1ap day tai nhitng khu cong nghiép da dua vao hoat dong & mirc 89%. Theo thong ké clia BG Xay
dung, cc KCN nay tao viéc lam cho 472.461 lao ddng, trong d6 87% la ngudi ngoai tinh. Theo bao cdo
két qua tEng diéu tra dan s6 va nha & nam 2019 cla Téng cuc théng k&, Binh Duong la tinh ¢6 ty suat
di curthuan cao nhat ca nudc (200.4%) véi hon 489 nghin ngudi nhap curtrong khi chi cé 38 nghin ngudi
xudt cu khdi tinh nay trong 5 nam 2014-2019.

Tinh dén thang 12 nam 2021, Binh Duong la tinh thu hit dugc gia tri ven dau tu nudc ngoai (FDI) dimg thir
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hai cd nudrc chi sau TP HCM. Dura vao xu huéng tang trudng trong nhiing nam gan day, tinh Binh Duong c6
ky vong sé tiép tuc duy tri xu hudng nay. Hién tai, 55% doanh thu mang cung cap nudc clia BWE dén cac
khu cong nghiép. Do d6, du kién nhu cau nuéc clia nhdm khach hang nay sé tiép tuc tang trong thai gian

t6i khi du dia cackhu cong nghiép van con.

Téng vdn dau tw nudc ngoai dang ky (triéu USD)

40,000 - 37176
35,500
35,000 - 34,388
31,721

30,187
30,000
25,000
20,000
15,000 -
10,000 -
5,000 -

2017 2018 2019 2020 2021

Ngudn: Bo Ké hoach va Bau tw

Theo B& Ké hoach va Bau tu, tinh téi thang 1/2022, toan thj truang KCN Binh Duong ¢6 3.000 duy &n
dang dugc dau tu. Trong d6 du an ¢ vén dau tu nudc ngoai co s6 lugng 2.333 vai ting von dau tur
dang ky 13 25,89 ty USD.

Vao thang 3 ndm 2022, tap doan LEGO ctia Dan Mach cho biét s& dau tu nha may tri gid 1 ty db la tai Binh
Duong. Khu cong nghiép VSIP Il da dugic khéi cong vao ngay 19 thang 3 véi quy md 1.000 ha, von dau tw

6.400 ty dong htra hen s& trg thanh mét dong lurc tang trudng mdi cho BWE khi di vao hoat dong.

b. Tangtrudng dan s6 6n dinh va ty 1€ dé thi héa cao
Theo Cuc théng ké tinh Binh Duong, dan s6 clia tinh ¢d tc d6 tang truding kép & mirc 4.75% trong giai
doan 2011-2019 phan I6n nhd vao dong ngudi nhdp cu tir cac tinh thanh dén lam viéc tai cac khu cdng
nghiép clia dia phuong nay. Cling véi do, chi trong 10 nam, ty Ié dan thanh thj clia Binh Duong da tang

tr mirc 30% lén 80% - cao nhat ca nudc.
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Ty Ié dan thanh thj cta tinh Binh Duong Dan sd tinh Binh Du'ong giai doan 2010-2019
o - 3,000,000 1
90% o 7m0 80% 80%
809, - % 1% 76% 76% 2 75%
’ 25500,000 - CAGR™
70% -
60% - 2,000,000 -
50% - 30%
. 1,500,000 -
40% 130% 30%
30% A 1,000,000
20% -
(0% 500,000
0% -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20102011 2012 2013 2014 2015 2016 2017 2018 2019
Ngudn: Cuc thdng ké tinh Binh Duong Ngudn: Cuc thdng ké tinh Binh Duong
Binh Duong dat dugc thanh tuu nay nhd vao mat dd thanh phd day dac va tdc dd dé thi hda nhanh.
Day la mot yéu t& quan trong vi ty 1& sir dung nudc mdy clia ngudi dan thanh thi tai Binh Duong dat
mUrc 99.86%.
Mang xtr ly chat thai con nhiéu du dia tang trudng
Theo B6 Tai nguyén va Moi truding , t8ng lugng chat thai ran sinh hoat 1 25 triéu t&n nhung chi ¢6 30%
dugc xtr ly dét hoac san xudt phan hitu co, con lai khoang 70% dugc xXr ly bang cach chon Iap truc tiép.
Trong d 80% la béi chon 1ap hién tai khdng hgp vé sinh, gay hai cho méi truong,
Lugng chat thai ran sinh hoat Binh Duong (tan/ngay dém) Lugng chat thai ran cdng nghiép Binh Duong (tan/ngay dém)
4,000 - 3,745 -
80,000 72,567
3,500 1 70,000 A
3,000 60,000 -
2,500 1 50,000 1
2,000 - 40,000 A
4 1,333 4
1,500 30,000 22748
1,000 - 20,000 ~ 12746
500 1 10000 { 7410 I
2010 2015 2020 2025 2030 2011 2015 2020 2025 2030
Ngudn: UBND tinh Binh Duong Ngudn: UBND tinh Binh Duong

Theo Béo cdo hién trang m6i trudng giai doan 2016-2020 clia BO Tai nguyén va Moi trudng, udc tinh

lugng chat thai ran sinh hoat & cac db thi phat sinh trén toan quéc tang trung binh 10 - 16% mdi ndm.
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Tai hau hét cac db thi khéi lugng chat thai ran sinh hoat chiém khodng 60-70% chat thai ran do thi (dac
biét, mét s6 dé thi c6 ty 18 nay Ién dén 90%). Tang khéi lugng chat thai ran sinh hoat phat sinh tai khu
v d6 thi trong ca nudc 1a 35.624 tan/ngay tuong 13 triéu tan/nam, chiém 55% t6ng khdi lugng chat
thai ran sinh hoat clia ca nurdc. Trong khi dd, chat thai ran cdng nghiép ca nudc cd khéi lugng khoang

25 triéu tan/nam.

Theo Quy hoach t8ng thé quan Iy - x(r ly chét thai ran tinh Binh Duong, dén nam 2025 Binh Duong sé
XU ly:

e 90% t6ng lugng chat thai ran sinh hoat tai cac di€ém dan cu ndng thon va 100% luong chét
thai ran lang nghé, ca s& san xudt phai duoc thu gom va bao dam tiéu chudn méi trudng,
trong d6 75% s& dugc thu hoi, ti ché sir dung

e 100% chat thai ran cdng nghiép khong nguy hai phat sinh s& dugc thu gom va xtr ly ddm bao
m6i truong, trong d6 90% sé dugc thu hoi tai ché, tai st dung

e 100% rac thai dé thi dugc x(r Iy va thu gom dam bao tiéu chudn mai trudng. Trong d6, 90%

dugc tai ché, tai sir dung, thu héi nang lugng hodc san xuat phan hitu co.

Khai lurgng chat thai rén cdng nghiép mét s6 tinh thanh tai Viét Nam nam 2019 (tan/ngay)
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7,000
6,000
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4,000
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2,000 - 1,500

1,300 1,280

1,000

Ngudn: B4 Tai nguyén va moitrudng

Vi hién trang nganh x(r ly chat thai clia Viét Nam van con nhiéu du dia phét trién, BWE hira hen sé& tré
thanh mgt doanh nghiép dau nganh trong thi trudng nay nhd vao nhirng kinh nghiém va cong nghé

ma doanh nghiép da s& hitu trong qua trinh hoat dong tai dia ban tinh Binh Duong,
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Nha may phan Con Voi

- —
= 1.
i

Ngudn: Dt liéu congty, Shinhan Securities

D0 vai vige xUr Iy rac thai va tai ché, BWE c6 mdt chi nhanh xtr ly chat thai c6 kha nang tai ché rac thai
sinh hoat lam phan compost véi nhan hiéu phan Con Voi véi cdng suat 840 tan/ngay va nha may san
xudt gach chén vdi cong sudt 2.000m2/ngay. Pang chiy, cac san pham tai ché tir rac cia BWE la gach
va phan bén nhan hiéu Con Voi clia BWE déu dat tiéu chudn 1IS09001:2008 va 1S09001:2004.

Theo nguyén B6 trudng B Nong nghiép va Phat trién Nong thon Nguyén Xuan Cudng, nam 2019 s6
lugng phan bén hiru cavan con ratkhiém tén so véi phan bonvé co (11,6 % so vai 86,9%). Trong nhimg
nam gan day, Chinh phu da hoan thién cac hanh lang phap Iy quan trong tlr Luat Trong trot, Nghi dinh
109/2018/NB-CP clia Chinh phti vé nong nghiép hitu co, Nghi dinh 108/2017/NB-CP vé quan ly phan
bén. Diém chung clia cac van ban phap Iy néi trén déu dinh hudng ré rang khuyén khich phét trién img
dung phan bdn hitu co. Bén canh do, Viét Nam c6 khodng 15 triéu ha dat canh tac hang nam vaéi nhu
cau binh quan khodng 80 triéu t&n phan hitu co. TU nhing con s6 trén c6 thé dé dang nhan thady du

dia cGia linh virc nay van con rat 1én.

Ngoai ra, BWE con tu nghién cltu va ché tao hé théng 16 dét rac véi nhiéu cong sudt khac nhau dé sir
dung va dap Umng nhu cau trén thj trudng. Hé théng 10 dét rac clia BWE da dugc cdp Ching nhan hgp
qui chuén quéc gia.

Dac biét, BWE con 0 rac dé thu gom khi @€ phuc vu cho hé théng may phat dién voi cdng sudt 1én téi
2.000kVA. Cac nha méy phat dién tlr rac clla BWE hoat dong bang nguon khi Metan (CH4) tr qua trinh

X ly rac thai. Nhd vao ngudn dién nang nay, BWE da tiét kiém dugic gan 20 ty dong.
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Chién lugc phat trién doanh nghiép théng qua M&A theo chiéu ngangcé nhiéu trién vong

Chu tich HDQT clia BWE - Nguyén Van Thién cho biét cdng ty luén duy tri khodng 35% loi nhuan sau
thué danh cho quy dau tu va phat trién. Khi dau tu cac duran mdi, BWE ludn duy tri ty 1€ 51% vén tu ¢6,
49% vay ngan hang. Béi véi mét doanh nghiép kinh doanh trong nganh mang tinh chat phong tht nhu
cung cap nudc, day co thé 1a mét chién luge phat trién chi dong.

1. Thau tém Cap thoat nu'éc Can Tho va Cap nuéc Can Tho' 2
Vao dau thang 4 nam nay, lién doanh BWE va TDM da thong bao hoan tdt mua thanh cdng 48.86% ¢4
phan tai CTCP Cap nudc Can Tho 2 va 24.64% c6 phan clia CTCP Cap thoat nudc Can Tho (CTW). Hai
cdng ty nudc nay dang nam gicr 90% thi phan nudc tai Can Tha, téng cdng sudt thiét ké dat 200.000
m3/ngay.
Ty 1é that thoat nudc ciia CTW & mirc 14.6% va cdng ty c6 ké hoach duy tri & mirc 15% trong nam 2022,
CTW ¢6 doanh thu ndm 2021 & mic 233 ty va ¢6 lgi nhuan sau thué dat 29 ty. CTW dat k& hoach lgi
nhudn di Ui 5% vé 28 ty. Ty 1é that thoat nudc cia CTW nam 2020 & muc 14.46%, con s6 nay cho thay
rang BWE van con nhiéu van dé can phai thuc hién dé gitip doanh nghiép nay dat dugc hiéu qua kinh
doanh t&t han.
Dai véi CT2, doanh nghiép nay cd doanh thu va lgi nhudn trong nam 2021 Ian lugt 1a 96 ty va 18.9 ty
dong. Trong nam 2022, CT2 dat k& hoach dat 104 ty ddng doanh thu va 16.8 ty dong lai rong.

2. DPéxuatdu an Xald nuéc Long Thanh
BWE dé xuat véi UBND tinh Bong Nai thurc hién du an Xa 16 nuéc Long Thanh nham muc tiéu cap nudc
an toan khu vuckinh t&, d6 thi quanh Cang hang khong qudc té Long Thanh va vliing cac khu vy trong
tinh Ddng Nai. Néu dugc thuc hién, xa 16 nudc Long Thanh sé& trg thanh truc chinh dan nudc tir sng
Dong Nai dén huyén Long Thanh qua TP.Bién Hoa ndi 2 do thi Ién véi nhau. Vé cong sudt, BWE dé xuat
cong suat cho dy an la cung cap 60.000 m3 /ngay dém cho tam nhin 15-20 ndm. Dy an sé chia lam 2
giai doan phét trién, méi giai doan c6 cong sudt 30.000 m3/ ngay dém. Dur kién trong giai doan 1, ngudn
von dau tu 14 3.700 ty dong va tong du &n 1a 5.200 ty dong.

3. Nang gap doi cong suat Cap nudc Gia Tan
Theo quyét dinh s6 3328/QD-UBND nam 2021 cia UBND tinh Dong Nai, CTCP Cap nudc Gia Tan dugc

trién khai cap nudc sach cho 5 x&, Thi trdn Dau Gidy va khu vurc 1an can (ngoai pham vi viing cdp nudc
clia DNW). Dy an ¢6 tong von dau tu han 502 ty déng chia lam hai giai doan.

Giai doan 1 bat dau tir ndm 2022, CTCP Cap nudc Gia Tan sé dau tu xdy dung hé théng cap nudc vai
cdng sudt 20.000m3/ngay dém dé nang gap déi cong suat.

Giai doan 2 tdm nhin dén ndm 2027, CTCP Cap nudc Gia Tan s& dau tu thém nham dua téng cong suat
|én 99.500m3/ngay dém phuc vu nhu cdu nudc sach cho ngudi dan tai cac huyén: Théng Nhét, Binh

Quan, C&m M§ va TP.Long Khanh.
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~ ? . hY oA ?
K&t qua kinh doanh va trién vong cua BWE
Két qua san xuat kinh doanh
Doanh thu ctia BWE giai doan 2017-2021 Lgi nhuan gop ctia BWE giai doan 2017-2021
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Nguon: D{t liéu cong ty, Shinhan Securities Vietnam Nguon: D liéu cong ty, Shinhan Securities Vietnam
Trong nam 2021, BWE ghi nhan doanh thu dat 3,125 ty dong tuong Umg mirc tang 4% so vai nam trudc
d6. Lai rong clia BWE dat 756 ty turong Umg milic tang 40% so véi nam trudc. Trong giai doan 2017-2021,
BWE ¢ toc d6 tang trudng doanh thu va lgi nhuan gop lan lugt 1a 11.67% va 10.83%.
Co cau doanh thu ctia BWE 2021 Co cau lgi nhuan gop BWE 2021
14% os% /OO

10.0% 4

22%

63%

Y 81.6%

= Nuwdc =Rac = Nudcthai - Khac = Nwgc =Rac = Nudcthai - Khac

Ngudn: DTt liéu cdng ty, Shinhan Securities Vietnam Ngudn: Dt liu céng ty, Shinhan Securities Vietham

Vé co cau doanh thu, 63% doanh thu clia BWE dén tir mang cung cap nudéc, 22% tir hoat dong xr ly rac
thai. V& loi nhuan gdp, 81.6% dugc dong gop tir hoat dong cung cdp nudic nhd vao bién lgi nhuén cao

vuot trdi.
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Co cau doanh thu nuéc 2021 Co cau san lugng nuéc 2021
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41%
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Tiéuding = San xuat Tiéudung = San xust
Ngudn: DT liéu cdng ty, Shinhan Securities Vietnam Ngudn: Dt liéu céng ty, Shinhan Securities Vietham

Trong co cau doanh thu nudc, nhdm san xudt ddng gdp 59% doanh thu va tiéu thu 55% san lugng nudc,

nhém tiéu ding dat 45% san luging nudc va dem vé 41% doanh thu. Ly do cho si khéc biét nay la do ca cau

gia khac biét gitta hai nhém.
Co cau doanh thu nuréc 2021 Co cdu san lugng nuéc 2021
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Ngudn: DT liéu cdng ty, Shinhan Securities Vietnam Ngudn: Dt liu céng ty, Shinhan Securities Vietham

Trong giai doan 2018-2021, Bién lgi nhuadn gdp clia BWE duy tri tang nhe tir 40% |én 42% nhd vao sy cai
thién bién lgi nhudn cla mang nudc. Mang nudc dong gop trén 80% ty trong trong loi nhudn gdp nén bién

loi nhudn ctia BWE & mirc cao so véi cac doanh nghiép khéc trén thj trudng.
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Co cau doanh thu nuéc 2021 Co cau san lugng nuéc 2021
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Nguon: Shozo Yamazaki, Japan International Cooperation Agency Nguon: DT liéu cong ty, Shinhan Securities Vietnam

Mét trong nhiing nguyén nhan gitip BWE duy tri dugrc bién lgi nhuan gp tir mang cung cdp nudc sach
dén tlr ty 18 that thoadt nudc, vao nam 2021, ty 1& that thodt nudc clia BWE & mirc 5%. So sanh véi cac
qudc gia khac trén thé gidi, Nhat Ban da co sur ci thién gidm ty & that thoat nuéc tir khodng 20% xudng
5% tur giai doan 1960 dén 2003. Trong khi d6, BWE da dua ty 1é that thoat nudc tir hon 50% xudng chi
5% trong giai doan 2001 dén 2021.

Tai Viét Nam, Téng Cong ty cdp nudc Sai Gon (SAWACO) 1a cdng ty nudic cb cong sudt I6n nhat vai 2.4
triéu m3/ ngay dém nhung cé ty |é that thoat nudc 1én t6i 19.96% sau khi tang 1.37% trong nam 2021.
Nh&vao cacyéu té cong nghé ma BWE cé dugc hiéu qud cao trong qua trinh kinh san xut kinh doanh.
Vao nam 2019, Chdi tich HPQT ctia BWE la Nguyén Van Thién da vugt qua 60 ddi thd khac dé dat gidi
quan quan ctia Hoi thi Sang tao Ky thuat tinh Binh Duong 1an VIl 2017-2019 véi dé tai : Gidi phap giam
that thoat nudic & Cong ty & phan Nudc - M6i trudng Binh Duong. Cudc thi nay do Lién hiép cac Hoi
Khoa hoc va K§ thuat tinh Binh Duong, phdi hgp cac s& ban nganh chuyén mén; cac vién, trudng dai

hoc khu vurc phia Nam t6 chirc.
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BAO CAO CONG TY
Du phdng doanh thu
Doanh thu clia BWE trong giai doan 2022-2026F du kién sé duy & t6c do CAGR 9.68%. M6 hinh kinh
doanh 6n dinh, ddc quyén cling su tang trudng 6n dinh clia nhu cau khach hang sé |a bé phong cho
BWE c6 thé trién khai chién lugc M&A trong thai gian téi.

Du phéng doanh thu va bién lgi nhuén rong (2022-2026F)

- 24%
5,000 - 24%
4,000 2%
- 23%
3,000 - - 22%
- 22%
2,000 L 019,
1,000 2%
- 20%
0 20%
2022F 2023F 2024F 2025F 2026F
. Nuréc (trai) mm— RAC (tréi)
Nudc thai (trai) Khéc (trai)
Bién lgi nhuan rong (phai)
Ngudn: D liéu cdng ty, Shinhan Securities Vietnam
Ponvi: ty VND 2021 2022F 2023F 2024F 2025F 2026 F
Doanh thu thuan 3,119 3427 3,798 4,103 4,490 4915
Loi nhuan gbp 1,315 1,457 1,614 1,719 1,881 2,025
LN tir HDKD 845 940 1,019 1,083 1,193 1,268
LN rong 750 787 842 918 982 1,051
Bién LN (%)
Bién LN gbp 42% 43% 43% 42% 42% 41%
Bién LN tr HBKD 27% 27% 27% 26% 27% 26%
Bién LN rong 24% 23% 22% 22% 22% 21%
Tang trudng (%YoY)
Doanh thu 3% 10% 11% 8% 9% 9%
LN gbp 6% 11% 11% 7% 9% 8%
LN tir HDKD 13% 1% 8% 6% 10% 6%
LN rong 40% 5% 7% 9% 7% 7%
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BAO CAO CONG TY

[Vietnam/ Tiénich]

CTCP Nu6c - Mo Trudng Binh Dugng (BWE VN) Ngay 17 thang 06 nam 2022

RUi ro

RUi ro vé chinh sach

Gia ban nudc la mét trong nhiing yéu t6 cd tac dong tuc tiép dén két qua hoat ddng san xuat kinh
doanh cia BWE. Tuy nhién, do chinh sach quy dinh gia cia Chinh phti va chinh quyén dia phuong nén
BWE khong thé tu quyét duoc yéu té nay.

RUi ro vé moi truong, nuéc dau ngudn

Ngudn nudc la mot trong nhimg yéu t6 chinh quyét dinh dén chat lugng nudc qua xXr ly ma BWE cung
cap dén khach hang. Nguodn nudc ctia BWE dén tr luu vurc séng Bong Nai, séng Sai Gon va Ho thly loi
Phudc Hoa. Hién tai, ngudn nudc tai cac khu vuc nay van dang dugc danh gia la chit luong & mirc tot
va tr lugng con doi dao. Tuy nhién, tai khu vuc sdng Sai Gon da xuat hién hién tugng xam nhap man
vao thdi diém nang han trong ndm. Vao thai diém hién tai, theo bao cao thuting nién clia BWE cho biét
ho van dang kiém soat dugc rii ro vé nudc dau nguon.

Trong khi d6, qua trinh cong nghiép héa cling nhur anh hudng clia chét thai sinh hoat ngay cang khién
chat lugng cda nudc dau ngudn di xudng. Tai mdt s6 khu vurc phat trién qua nhanh, ngudn nuéc ngam
da c6 dau hiéu bj & nhiém. D&i véi nhimg ngudn nudc nay, cdng ty phai tdn nhiéu chi phi hon dé bao
dam chét lugng tlr d6 khién Igi nhuan bj hao mon.

Rui ro trong M&A

Trong nhifng nam gan day, BWE tich curc M&A theo chiéu ngang khi nhiéu cai tén nhu DNW, GIWACO,
CT2, CTW Ian lugt dugc dua vao trong hé sinh thai. Nhiing doanh nghiép nay hién tai van c6 nhitng
van dé clia riéng minh. Viéc BWE c6 thé gap nhiéu khé khan trong qua trinh phét trién theo chiéu ngang
la Mot rdii ro 16n can phai can nhac.

Rui ro vé ty Ié that thoat nuéc

Trong chubi gia tri clia nganh nudc, mdt trong nhimg rdi ro 16n nhat trong qué trinh phan phdi nudc
d6 chinh 1a that thoat nudc. Ty 1é that thoat nudc clia BWE (khodng 5%) rét thap khi so véi trung binh
nganh, tuy nhién hé théng phan phdi sau thai dai sir dung bj hao mon hodc hu hdng la diéu kho thé

tranh khdi. Diéu nay khién cho BWE trd nén mong manh hon khi da c6 murc that thoat nudc rat thap.

23 @ Shinhan Securities



[Vietnam/ Tiénich]

BAO CAOCONGTY CTCP Nutc - Méi Truong Binh Duong (BWEVN) Ngay 17 thang 06 nam 2022
Phu luc: Bao cao tai chinh
Bang can doi ké toan Két qua hoat ddng kinh doanh
N&m (Ty VND) 2020 2021 2022F 2023F 2024F  Nam(TyVND) 2020 2021 2022F  2023F 2024F
Téng taisan 8246 9,074 9313 9941 10438  Doanhthuthuan 305 319 3427 3798 4103
Taisanngan han 2459 2719 2044 3647 426 Tangtrudng (%) 188 31 99 108 80
Tién va tuong duong tien 8 476 55 704 1000  GidvBnhangbén (1789 (1804  (1971) @18 (3%
DautuTC nganhan 7 600 788 1120 1210 Loinhudngdp 1286 1315 1457 1614 179
Cackhodn phéi thu 3 o5 866 1,008 1,083 Bién lginhuan gﬁp (%) 409 22 25 25 419
Hangton kho 622 698 75 815 @3  ChiphiBH&QLDN @) @) (517) (%) (6%
Taisan dai han 5787 6,355 6,369 6,204 6192  LNtrHBKD i 5 %0 1019 108
Tai sén cd dinh 279 353 2w 2631 2313 Tangtrueng (%) 28 131 113 84 63
Loithé thufong mai 720 %1 1,243 1,262 1,253 Bién LN tir HPKD (%) 247 211 274 268 264
Taisan khac 2,388 2121 2205 2401 2606  LNkhdc (151) 9 (5) (60) (39
Tang ng 4836 5149 5349 5795 6,108 Thu nhép tai chinh 2 110 79 B 107
Nongdn han 1,987 2008 1992 2182 2255 Chi phitai chinh 215) 9 (156) am - (n)
Khoan phaitra 24 198 5 21 7 Trong d6: Chi philai vay (1%)  (1%) (167) (%) o)
Vayvangthuétai chinh 1281 1211 1152 1246 1243 Lof nhuan rong tir HPKD khac 2 (12 3 %4 %
Khac %3 600 604 685 76 LNTT 56 864 85 %9 104
Ngdaihan 2849 3141 338 3613 3852 Thu€ TNDN 6 (109 (101) (109)  (118)
Vay va ngthuétai chinh 220 2371 2663 2684 3o LNST 535 755 794 850 926
Khac 629 770 695 729 2 Téngtruc’mg(%) 120 413 50 70 90
V6in chais& hitu 3 3828 2964 416 430 Bién IqiinhAuén r?ng %) 177 242 22 24 26
V6 gop chli sé hitu 1875 199 199 199 199 LNST c0 dongcong tyme % 0 i s o
Thangduvén 589 &1 61 61 621 LoikhCOTS 0 ! ! 8 S
Loi nhusn g o 25 o 25 s Ntdcthuévakivay B2 1018 1,062 1145 1,48
Venkhde 74 606 735 w09 1084 Tangtruong () o o 43 8 90
Lof ich ¢ dong khong kiém soét % a 5 & 7 BenINGh ST
*Téngng 3501 352 3815 4120 4383 LN tl:u’dC th}ue, loal vay va khau hao 1,218 1,503 1,568 1,666 1,784
orong o Y yes o o Tangtrutng (%) 1083 1224 1034 1052 1061
? ; ’ : i : Bién LN (%) 403 482 48 £39 35
Luu chuyén tién té Chi s6 tai chinh
N&m (T§ VND) 2020 2021 2022F 2023F 2024F Yearto Dec. 2020 2021 2022F 2023F 2024F
Tién tir HDKD 1,45 801 81 109 1,284 EPS(VND) 2854 36886 4017 4363 4756
Lo nhun rong 55 756 94 850 ) BPS(VND) 17662 19840 N/ 040 246
Khéu hao 466 404 506 51 537 DPS(VND) 800 1,166 1,300 1500 1550
LAi/(16)tir hoat dong déu tu (156) (156) (167) (186) (Q04) PER (x) 123 155 86 94 84
Thay ddi vn luu dong 2A9 (141 D) (107) PBR(Y 31 30 28 27 26
Thay dGi khac 81 (53) o41) 1 132 EV/EBITDA(x) 1058 880 873 856 789
Tien tir HD dau tw (1888  (1,081) () 925) (862) Ty 18 chitra cotirc (%) 2% 2% 2% 2% 0%
Chidung von (173) ) 29 617) 43%) Laic6 tic (%) 159 232 259 29 300
Tién thu do thanh Iy, nhuong ban (01) (142) (300) 1) 81) Khé néng sinh I3
Thay d6i khac Bién EBITDA (%) 403 482 458 439 41
®) (169 (&) (8 (169) Bién LN tir HOKD (%) w1 71 274 %8 270
Tién tir HD tai chinh 1,391 63) (18) % (46) Bién LNST (%) 177 %42 232 24 B4
Thay dGi von ¢6 phan . - . - - ROA (%) 74 87 86 88 93
Tién divay/(tra)ng 1642 26 281 354 2% ROE (%) 198 22 204 20 23
(Cotuc loinhudn datra cho CSH (@51) (289) (29) (328) (328) Kha nang tai chinh
Luru chuyén tién thuén trong 69 (%) 8 149 376 Ngvay V6 chti s& hitu (%) 1057 ®B6 %2 %6 1010
Téng tién dau nam 74 73 470 555 04 Novay rong/ EBITDA (%) 200 1668 1576 1384 143
Thay dGitrongty gia 5 6 0) 0) 0) Ty s6 thanh toan tién mat (%) 536 536 674 836 1026
Téngtién cudinam 728 478 555 04 1,080 Kha nangthanh toan laivay (x) 48 66 64 61 62
Hiéu qua hoat ddng
Ngudn: Dirliéu congty, Shinhan Securities Vietnam Vong quay hangton kho (ngay) 51 39 31 24 20
Vong quay khoan phaithu (ngay) 27 25 25 26 25
Vong quay khoan phaithu (ngay) 38 36 39 39 39
Nguon: DTt liéu cong ty, Shinhan Securities Vietnam
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CTCP Nudc - Méi Trudng Binh Duong (BWE VN)
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Shinhan Securities Vietham

¢ MUA: Kha nang sinh |ditrong 12 thang tir 20% tré 1én

¢ MUA ngén han: Kha nang sinh I trong 12 thang tlr 15% dén 20%
¢ GIU: Kha nang sinh I3 trong 12 thang tir-15% dén 15%

¢ BAN: Kha nang sinh I&i trong 12 thang thap hon -15%

C6 phiéu Nganh

¢ TICH CU'C: C6 phiéu dugtc theo ddi ¢ van hoa 16n nhét trong nganh dugc khuyén nghi MUA

* TRUNG LAP: C6 phiéu dugc theo dbi c6 von hda I6n nhét trong nganh dugc khuyén nghi
MUA ngan han hoac GIU

* TIEU CU'C: C8 phiéu duoc theo di 6 von hda lén nhét trong nganh durge khuyén nghi BAN
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BAOCADLONGTY CTCP Nudc - Méi Trudng Binh Duong (BWE VN)
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Compliance & Disclosure Notice

Analyst Certification

* The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhut Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: BWE

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.

* Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are
responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.

* This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material orssss its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed inthe US by Shinhan Investment America, Inc.,a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to affect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co.,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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