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CTCP Nu'dc moi trudng Binh Ducong (BWE VN)
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[ Viét Nam / Tién ich] Bloomberg Code (BWE VN) | Reuters Code (BWE.HM)
MUA Dong nudc trao dang
BCCapnhat [y i Khuyén nghi MUA, gia muc tiéu 52,600 dong
Gia muc tidu (12théng) VND 52,600 CTCP Nudc -Moi truGing Binh Dudng (HoSE: BWE) la doanh nghiép dau nganh trong linh vuc cung cap nudc trén
Gi hién.tai o5122) VND 43500 san chiing khodn véi tiém nang tang trudng bén viing cling vdi stic khoe tai chinh viing manh. Dya trén phudng
o ! 0 phap FCFF va PE, chling t6i cap nhat gia muc ti€u cia BWE & mic 52,600 dong dua vao ky vong vé doanh thu va
Suat sinh Idi 20.9% loi nhuan clia BWE s& tiép tuc ting trung bén viing vi: (1) M8 hinh kinh doanh hiéu qua, chudi gi tri hoan thién;
P 1058 (2) Nhiing dy' &n md rong tiém nang; (3) Chién lugc M&A manh mé.
PIE thi tniong (22F; ) 111 Cap nhat KQKD 9 thang dau nm 2022 va trién vong
V6 héa (& VND) 8479 40 0B e - s o .
SLCP dang kit hénh (1) 1% Trong 9 thang dau nam, CTCP Nudc —M6i trudng Binh Dudng ghi nhan doanh thu dat 2,440 ty dong (+16% YoY)
SLCPtydogao dﬁ(tiéj) 7 va LNST dat 575 ty dong (+14% YoY). Mang nudc tiép tuc dong gop ty trong I6n nhdt trong doanh thu véi 66%,
T)’Iléui‘dog'ao dich (%') 37 nGi ti€p sau la x(r ly rac (18%) va x{7 ly nudc thai (5%). Doanh thu mang nudc ting trudng 8n dinh 11% trong khi
52 tun cao/thdp(VND) 62,000/32,400 mang rac va nudc thai bit pha manh mé [an Iugt vdi 43% va 170%. Trong ndm 2023, BWE dat doanh thu dat
KLGD binh quan 90 ngdy (triéu CP) 0.2 4,000 ty dong (+5% YoY) va Igi nhuan sau thué & mUc 760 ty dong.
GTGD binh quén 90 ngay (ty VND) 9 R Y . « A n S A a ‘s
S5 hif utic ngoéi 179 Mang nu'éc: San Iugng nudc clia BWE tang nhe 6% YoY 1én 145 triéu m3, ty I€ that thodt nuGc duy tri & nguSng
5%. Theo thdng tin tir BWE trong cudc gdp g6 nha dau tu vira qua, BWE dat muc tiéu san lugng nudc quy 4 & mic
@5 dong Idn (%) oM 34 46 triéu m3 vdi dong luc tang trudng tr khu vuc Di An, Binh Duang va khu vuc DHQG TP.HCM. Trong nam 2023,
BOM 1944 BWE sé c6 dong Iuc tang trudng méi tr nhu cau tai bén xe mién Dong mdi. Bén canh dd, BWE hién tai cling dang
Bén dong gid k1) 6T 12r thuc hién thuong Iugng véi nha may nuéc Long Khénh d& chuyén d6i sang ngudn nudc mit thay ngudn nudc
Tuyét dai (%) -123 6.3 83 ngam.
TodSiviWIndex(%) 74 220 151
e Véduan xa 6 nuéc Long Thanh vdi von dau tu ban dau hon 300 triéu USD, BWE sé hoan thién ho
1,800 1 - 70,000 0 L a I .
1600 50000 sa dé nhan dugc gidy phép dau tu sém nhét.
1;23 50,000 »  Doi véi nudc Gia Tan (GIWACO), GIWACO da nang cong suét nha may tir 20,000 m3 lén
1,000 1 r 40,000 40,000m3/ngay, tdm nhin 2025 sé cd cong suat dat 50,000m3/ ngay dém. Trong khi do, Chu tich clia
ool [ 30000 BWE I3 6ng Nguyén Van Thién cho biét réing san luigng clia GIWACO s& cd thé téing tir 50-100% trong
400 - 20,000 ndm i khi cdng ty bét dau cAp nudc dén khu vuc Cam My clia tinh Dng Nai.
200 L 10,000
0 . . . 0 Mang xr ly rac: Trong 9M2022, san Iugng X7 ly rac thai tang 11% YoY, doanh thu tdng 43% YoY. Trong nam
&@5‘ %\q,m"'f” & q\@‘ﬂ’ q@f" 2023, Ban lanh dao clla BWE cho biét kha néing cao gid x(r Iy réc du kién s& dugc Iinh dao tinh Binh Dugng xem
b N N N A xét diéu chinh tang.
VN Index BWE VN EQUITY Vé hoat dong M&A, ndi tiép sau CTW va CT2, BWE d& mua lai nha may nudc tai Khu cdng nghiép Minh Hung
Nauidn: Boomberg clia CTCP Nudc Binh Phutc. Nhu cau nudc tai khu vuc nay dugc udc tinh & mitc 5,000 m3/ngay dém.
Nam 2020 2021 2022F 2023F 2024F
Doanh thu (ty VND) 3,025 3119 3514 3837 4231
LN tiY HDKD (ty VND) 591 84 888 914 1,033
e Chuvén vién Loi nhuén rong (ty VND) 535 755 774 792 882
Motiiknoan [ Chuy ] EPS (VD) 2748 354 4012 4,106 457
[E]\EE[E]  NhutNouyén BPS (VD) 14928 14707 19,798 19,741 19,741
- 1 OPM 20% 2% 25% 24% 24%
s, & (8428)6299-7751 NPM 18% 24% 22% 21% 21%
[= 54 nhutnq@shinhan.com ROE 29% 39% 40% 41% 46%
PER (x) 117 148 10.7 105 94
PBR (x) 17 18 22 22 22
€9 Shinhan Securities EV/EBITDA (x) 52 60 101 94 79
Ngun: D 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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BAOCAOCONG TY CTCP Nutic Mai truing Binh Duting (BWE VN)

Ngay 5 thang 12 ndm 2022
binh gia va khuyén nghi

Chiing tdi sr dung phuong phap dinh gid P/E va Chiét khau dong tién (DCF) vdi ty trong 50%-50% dé dinh gié
BWE. Khuyén nghi MUA dugc chiing t6i duy tri véi gia muc tiéu 52,600 VND tugng duong vdi sudt sinh IGi 20.9%.

Chi phi sir dung von binh quan (WACC)

WACC (%) 9.10
Lai sudt phi ri ro (%) 5.00
Phan bl rtii ro vn ¢ phan (%) 7.80
Beta 0.65
Chi phi ng (%) 8.00
Chi phi str dung von (%) 10.07
Ty Ié ng trén von 0.47
Gid tri ng vay (ty VND) 3,931

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

MG hinh dinh gia FCF cia BWE

Dan vi: ty VND 2022F 2023F 2024F 2025F 2026F
LN rong 774 792 882 950 1,059
Cong: Lii vay sau thué 47 164 180 195 214
Cong: Khau hao 503 517 534 549 566
Trir: Thay ddi von luu dong 81 65 79 -127 9%
Trir: VOn dau tu 174 231 219 225 233
Dong tién tu’ do (FCFF) 1169 1,307 145% 1596 1,702
Ty |é chiét khau 0.92 0.84 0.77 0.71 0.65
Gid tri hién tai clia dong tién tu do 1,075 1,098 1,121 1,133 1,106
Toc do tang trudng dai han 0
Gia tri hién tai cla gid tri dai han 7,900
Gid tri doanh nghiép 13,433
Ng vay 3,931
Tién va tudng duong tién 192.0
S6 lugng cd phiéu dang Iuu hanh (ty don vi) 0.19
Gia muc tiéu (VND) 51,021

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich] NGdv 5 théng 12 néim 2022
CTCP Nuféc M6 truting Binh Dutgng (BWE VN) gay > thang 12 fiam

Dua trén phuang phap P/E, chiing t6i thu thap dir liéu tir cac doanh nghiép trong nganh nudc va méi truGng
hoat dong chau A. Trung binh P/E clia cac doanh nghiép nganh nuéc va mdi trudng trong thdng ké (ngoai
trlr BWE) la 13.18x. Két hgp du’ phong EPS forward clia BWE & mirc 4,106 dong, chiing t6i ky vong gia muc
tiéu 12 thang clia BWE & mirc 54,200 dong.

So sanh cac doanh nghiép trong nganh

M3 chiing khodn PB VBnhda(USDmi) EPSGrowth (%)  ROA(%)  ROE (%)
300692 CH Equity 13.13 412.36 0.59 3.98 10.74
600168 CH Equity 16.45 624.92 55.56 1.47 5.14
EASTW TB Equity 11.55 261.24 39.13 3.85 8.16
TTW TB Equity 11.6 987.76 541 14.12 21.97
BWE VN Equity 12.04 333.59 18.41 8.88 16.71

Trung binh 13.18

EPS forward 4,106

Gia muc tiéu 54,200

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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PER clia BWE 2019-2022 (x)
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[Viét Nam / Tién ich]
CTCP Nutic Mai truing Binh Duting (BWE VN)

Ngay 5 thang 12 ndm 2022

Biéu do PBR clia BWE tir 2019-2022 (x)
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA cila BWE 2019-2022 (x)
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Biéu do PER clia BWE (x)
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Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Biéu do P/S ctia BWE (x)
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Nutéc M truting Binh Dutgng (BWE VN) Ngay 5 thang 12 nam 2022
Su kién quan trong cia BWE

70,000 ~
60,000 - o

Mua lai CTWva

cT2 \
50.000 A -Khénh thanh nha may

’ nwéce Tan Hiép mé rong
-Tangty 1é s& hitu
GIWACO
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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% Bang can dai ké'toan

[Viét Nam / Tién ich]
CTCP Nutic Mai truing Binh Duting (BWE VN)

Phu luc: Bao cao tai chinh

% K&t qua hoat dang kinh doanh

Ngay 5 thang 12 ndm 2022

Nam (Ty dong) 020 01 202F  ABF  24F  Nam(Tydong) A0 020 02F  ABF NAF
Téng taisan 8,246 9,074 9242 9,666 9824  Doanhthuthuan 3025 3119 3514 3837 4231
Tai sanngan han 2489 2719 3f18 4008 48 Teng tuéng (%) 188 31 127 92 103
Tiénvatuong duong ién 8 M5 1860 266 Gidvénhangbén (1789 (1804 (1986  (2225) (454
Bautu TCngénhan 7 60 457 57 635  Loinhudngdp 128 M5 188 g2 AT
Céckhoan phai 691 9t s 767 762 Bienloinhuan gp (%) 09 42 LS 20 420
Hang tonkho 622 69 m 844 gg9  ChiphiBH&QLDN (489) (470 (663) (614) (677)
Taisan daihan 5787 6355  61%4 5658 403  LNUrHBKD “w 85 965 98 1100
Taiséncd dirh 256 M7 2818 281 227 Téng g (%) 01 05 00 00 01
Chiphixéy dung co'bén 0 ® 14 1R 1% Bién LN tirHBKD (%) a7 a5 %0 20
Téi san dai han khc 2471 2221 208 1,865 1463 LNkhéc (168) 1 (77) (64) (67)
Té'ng no 4836 5149 5317 5741 5899 Thu nhép tai chinh 42 110 79 93 105
No nginan 198 2008 %9 218 2047 Chiphitai chinh 215) 7 (s @m (1)
Khodn phéi 3 708 798 87 882 805 Trong do: Chi philéi vay (%) (%5 (6 (18) @4
Viay vé ng'thué i chinh ngén 1281 1210 1182 1246 142 Loinhuan rong tix HBKD khée 5 @) 0 0 0
Khéc 484 600 5%6 662 551 LNTT 5719 856 888 o4 103
No déihan 289 341 338 3613 38 Thué TNDN @) 09 (06 (10§ (1)
Vayvang thué t chinh dai han 220 237 237 2662 2883  LNST 518 £ 8 806 13
Khac 629 770 987 %1 99 Tang trwang (%) 124 a1 25 23 114
o Biénloi nhuanrong (%) 171 29 23 20 26
Ven chd s hifu ME W5 W Mm% LNST c3 déng congly me 518 7 782 06 913
Vién gopcha serhitu 185 199 199 198 199 Lofich CBTS 0 0 0 0 0
Thing durvSn 59 621 621 621 621 | Ntrwoc thugva livay 7R 1019 147 1086 126
Viénkhéc 537 2 625 625 625 Tang tuéng (%) 99 35 27 37 110
Loinhuan gllj‘ lai 374 606 1,128 1,650 2243 BiénLN (%) 29 27 208 283 285
Lo ich c3 dang knong kiém soat kg a a a 4 INtruecthug ivay vakhdu hao 1218 1503 A%7 168 4791
"Novay 3501 3581 353 398 4125 Tang tuéng (%) 162 236 32 LY 85
*Norrong (fn) 2% 255 1951 1511 o BiénLN (%) 403 482 46 £6 43
I Lwu chuyén tien ta [ Cécchisd chinh
Nam (Ty dang) 020 01 202F  02BF  24F  Nem 00 020 02F  NBF  NAF
Tientir HOKD 150 592 % 14 108 EPS (dong) M8 34 402 4108 4572
il BPS (dong) 18000 20104 2307 5013 28087
Loi nhuanrong = 7% [ 7% — PER () 123 132 101 99 87
Khéubao 463 483 303 St7 S PBR(¥) 21 21 21 21 21
(&) trHD dautr 9 A A A EVIEBITDA¥) 89 72 69 66 60
Thay 6 vn uu 6ong e (1) 3l ) ) Tylé chitrd o8 e (%) 20 20 30 #0150
Thay daiknéc 9 : : : Laicatic (%) 79 47 38 30 33
Tientir HD dau tur (888 (1081) (14 G %) G ingsinn loi 5 82 0 9 T
Thay 06iisan s dinh (t732) () 22 69 3 Bién EBITDA (%) %3 482 46 26 23
Thay d6ihisan dau b e @ (19 ©9) ) Bién LN tir HDKD (%) 47 771 75 %0 %0
Knac (69) 3 (117 (284 (@12 Bién LNST (%) 171 29 23 210 26
Tién tir HD ti chinh 1,391 (63) (310) 115 (72 ROA (%) 63 82 94 88 91
Thay 06 v6n cB pran : - 2 - : ROE (%) 152 190 19 05 33
Tién divayl(tr3) no 1391 6 ) 35 A7 Khanangtichinh
C8tirc, lof nhusn 6 r cho CSH (25) 270) (289) Norvay V6 chii sérhitu (%) 1027 912 898 996 1051
Norvay rong/ EBITDA (%) 00 1867 1245 ®5 494
Luu chuyén tién thuan trong nam 653 (252) 639 5 746 Ty 56 thanh toan iz mit (%) 20 29 26 #8 549
Téng ien dau nam 75 728 476 1,115 1,860 Kha nang thanh toan [ vay (x) 48 66 63 58 59
Thay déitrong ty gia - - - - - Hiéuqua hoatddng (%)
Téng fan cuinam 8 4% 115 180 2606 S6 ngay vén luu dang (ngay) 150 148 172 174 175
Ngudn: Di? iu cbng ty, Shinhan Securities Vietnam S6 ngay héng ton kho (ngay) 32 21 21 28 28
S8 ngay khoan phai thu (ngay) 40 39 42 50 55

Ngutn: Dif liéu c6ng ty, Shinhan Securities Vietnam
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BAOCAOCONG TY CTCP Nutic Mai truing Binh Duting (BWE VN)

CTCP Nudc Moi trudng Binh Ducng (BWE VN)

Ngay 5 thang 12 ndm 2022

A0 hidn aii Gid muctiéu | Khoang gia MT (%
Dien bién gia Ngay Khuyén nghi j ‘gg (f)
(VND) [Trung binh | Cao/Thap
280%
BWE Wi 17/06/2022 (BC lan dau) MUA 63,200 260 44.9/147
240% - — n A
05/12/2022 (BCcapnhat)  MUA 52,600 116} 359/134
200% -
160% A
120% A
80% -
40% A
0% = \J‘”
-40%
Q 2 2 - » o R 3
Q\(& G\\q’Q 6\{‘9 Q\\(LQ Q/\\,@ Q\\%Q 6\{‘9 Q’\\{]’Q é\\q’Q 6\\,\9
Gia muc tiéu (VND)
60,000
50,000
40,000
30,000
20,000
10,000
Q R ® ST SO ;T ST, S D, )
6\\{‘9 Q\\%Q Q{@ 6\\{\9 6\\{9 Q\\%Q 6\\{‘9 Q\\{& 6\\(‘9 Q'\\(LQ
Lutt y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua
Shinhan Securities Vietnam

Co phiéu Nganh

+ MUA: Kha ndng sinh [0i trong 12 thang tlr 15% tr& [én

* TICH CUC: C5 phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén

+ GIU: Kha néng sinh I3 trong 12 théng tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng thap han 15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAOCAOCONGTY CTCP Nutéc M truting Binh Dutgng (BWE VN) Ngay 5 thang 12 nam 2022

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 securities of the following companies
mentioned in this report: BWE VN

¢ 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 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 Vietam 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 dlass 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 or 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 Viemamese 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.

*

*

Distribution

¢ United States: This report is distributed in the 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 effect 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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