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GIT

BC Cap nhat
Giamuctieurzteng  VND 51,200
Gid hién tai(15/02/23) VND 46,600
Suat sinh 16 10%
VNINDEX 1,039
P/E thi trubng (22F ) 9%
Vn hoa tj VND) 9038
SLCP dangluu hanh (triéu) 193
SLCPtirdo giao dich(triéu) 7
Tylé twdo giao dich (%) 37
52 tudn cao/thap(VND) 62,000/32,400
KLGD binh quan 90 ngay (triéu CP) 012
GTGD binh quan 90 ngay (ty VND) 5
S hitu nudc ngoai 179
C6 donglon (%) ToM 3742
BCM 1944
Bién dong gid 3T 6T 121
Tuyét doi (%) 346 40 22
Tg d6i véi VN-Index (%) 2% 144 282
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Securities

CTCP Nudc - Mai truong Binh Duwong (BWE VN)

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

Chién lurgc M&A tham vong

Cap nhat khuyén nghi GIT, gida muc tiéu 51,200 déng

CTCP Nudc -Mo6i trudng Binh Duong (HoSE: BWE) la doanh nghiép dau nganh trong linh vurc cung cap nudc
trén san ching khoan vdi tiém nang tang trudng bén vimng cling vai strc khde tai chinh vitng manh. Dya trén
phuong phép FCFF va PE, ching toi cap nhat gid muc tiéu ctia BWE & mirc 51,200 dong dura vao ky vong vé
doanh thu clia BWE sé& tiép tuc tang trudng bén ving vi: (1) M hinh kinh doanh hiéu qud, chudi gié tri hoan
thién; (2) Chién lugc M&A manh mé. Bic biét, HDQT clia BWE da thong qua chl truong dau tu mua cd phan
5 cOng ty vai ty 1 s& hitu tir 50% dén 100%.

Két qua kinh doanh nam 2022

Trong nam 2022, CTCP Nudc -Mai trudng Binh Duong ghi nhan doanh thu dat 3,484 ty dong (+12% YoY) va
LNST dat 746 ty dong (-1% YoY). Mang nudc tiép tuc dong gdp ty trong I6n nhét trong lgi nhuan sau thué véi
78%, san lugng nudc tang manh 11% YoY chinh la déng luc chinh gitip doanh thu clia BWE tang trudng. Mang
XU ly nuéce thai ghi nhan tdc dd tang trudng doanh thu &n tugng nhét vaéi 196% YoY. Bén canh do, Viéc 16 ty
gia va khdng con hoan nhap du phong da khién chi phi tai chinh tang manh 186% YoY [&n mitc 225 ty dan téi
LNST clia BWE trong nam 2022 di ngang.

Trién vong 2023

Ching t6i ky vong doanh thu va lgi nhuén sau thué cia BWE trong nam 2023 lan luot dat 3,607 ty dong (+4%
YoY)va 759 ty (+2% YoY). Bong luc tang trudng chinh van dén tir mang nudc véi san lugng duge ky vong duy
tri toc do tang truding & mirc 7% YoY do rdi ro vé tiéu thu nurdc thap hon ky vong khi kinh té thé gidi gap nhiéu
khé khan gy dnh hudng dén cac doanh nghiép san xudt. BEn canh do, chiing toi gid dinh gid ban di ngang
o v&i nam 2022 trong mé hinh dinh gid dua trén bang gia nudc cap nhat clia BWE cho nam 2023.

V& chién lugc M&A, trong nam 2022, BWE da mua thanh cong 48.86% CTCP Cap nudc Can Tho2 va 23.64%
CTCP Cap thodt nurdc Can Tho. Vao ngay 10 thang 2 vira qua, BWE da cong bo nghi quyét HDQT dua ra chd
truong dau tw mua c8 phan tir 5 cdng ty vdi ty 1€ s& hitu tlr 50% dén 100%. Cac cdng ty nam trong danh sach
clia BWE bao gom:

(1) CTCP Bau tu ha tdng nudc DNP Long An; (2) CTCP Cong trinh B6 thi Chau Thanh; (3) CTCP Cong trinh B
thi Can Giudc; (4) CTCP Nudc va M6i trurdng Bang Tam; (5) CTCP Bau tu Ha tang nudc DNP Quéng Binh.

Chuing t6i tam thdi chua phan anh thong tin trén vao mé hinh dinh gia do can thong tin cu thé hon déi vai
hoat dong M&A trong thdi gian téi. Theo tim hiéu clia ching toi, néu thau tém thanh cdng cum nha may nudéc
& Long An, san lugng clia BWE c6 thé ting thém khoang 3.5 triéu m3.

RUi ro: (1) Tiéu thu nudc thap hon dur kién; (2) Rai ro ty gi& (3) R ro da dang hda trong hoat dong M&A.

Nam 2020 2021 2022 2023F 2024F

Doanh thu (ty VND) 3,025 3,119 3,484 3,607 3,863
LN tir HDKD (ty VND) 591 884 815 827 867
Lgi nhudn rong (ty VND) 535 755 746 759 765
EPS (VND) 2,748 3254 3195 3935 3,963
BPS(VND) 14,928 14,707 19,797 22,980 22,913
OPM 20% 28% 23% 23% 22%
NPM 18% 24% 21% 21% 20%
ROE 16% 19% 16% 17% 17%
PER(x) 1.7 14.8 14.6 11.8 1.7
PBR(x) 17 18 23 20 20
EV/EBITDA (x) 5.2 6.0 12.9 11.8 10.4

Nguon: Dt liéu congty, 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 Vietham 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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BAOCAOCONGTY CTCP Nudc Méi trudng Binh Duong (BWE VN)

Ngay 16 thang 02 nam 2023
binh gia va khuyén nghi

Ching t6i str dung phuong phap dinh gia P/E va Chiét khau dong tién (DCF) vdi ty trong 50%-50% dé dinh
gia BWE. Chuing toi dua ra khuyén nghi gitr véi mrc dinh gié 51,200 VND tuang duong véi sudt sinh 16 10%.

Chi phi str dung vn binh quan (WACC)

WACC (%) 10.0
Lai suat phi rti ro (%) 5.0
Phan bu rdi ro von 6 phan (%) 7.8
Beta 0.80
Chi phi ng (%) 8.00
Chi phi str dung von (%) 1.2
Ty1é ngtrénvén 04
Gia tring vay (ty VND) 4017

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ciia BWE

Don vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 759 765 812 872 859
Cong: Lai vay sau thué 151 151 151 151 151
Cong: Khau hao 504 519 535 550 567
Trir: Thay d6i vén luu dong 37 -236 92 64 8
Trur: VOn dau tu 263 215 220 227 235
Dong tién tu do (FCFF) 1,113 1,456 1,186 1,282 1,350
Ty |é chiét khau 0.91 0.83 0.75 0.68 0.62
Gia tri hién tai clla dong tién tu do 1,013 1,204 892 877 840
Toc d6 tang trudng dai han (%) 0%
Gia tri hién tai ca gié tri dai han 8439
Gia tri doanh nghiép 13,264
Novay 4,017
Tién va tuong duang tién 275
S6 lugng c6 phiéu dang luu hanh (ty don vi) 0.19
Gia muc tiéu (VND) 49,358

Ngudn: D{t liéu cong ty, Shinhan Securities Vietnam
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CTCP Nudc Méi trudng Binh Duong (BWE VN)
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Duva trén phuong phap P/E, ching t6i thu thap dit liéu tir cac doanh nghiép trong nganh nudéc va moi
truding hoat ddng chau A. Trung binh P/E clia cac doanh nghiép nganh nuGc va méi trudng trong théng
ké (ngoai trir BWE) la 13.44x. Két hgp du phong EPS forward clia BWE & mrc 3,935 dong, ching toi ky
vong gia muc tiéu 12 thang clia BWE & mirc 52,900 dong.

So sanh cac doanh nghiép trong nganh

Von héa Tang truwdng

Ma chirng khoan PE (USD mil) EPS (%)

300692 CH Equity 13.76 452.54 0.59

600168 CH Equity 16.32 649.52 55.56 1.47 5.14
EASTW TB Equity 11.13 262.93 39.13 34 7.27
TTW TB Equity 12.53 1113.8 5.41 14.12 21.97
BWE VN Equity 14.39 376.08 -1.81 7.79 14.73
Trung binh 13.44

EPS forward (VND) 3,935
Gia muc tiéu (VND) 52,886

Nguon: DT liéu cong ty, Shinhan Securities Vietnam
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PER clia BWE
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Biéu d6 PER band clia BWE
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Ngudn: Bloomberg, D liu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Biéu do PBR band ctia BWE (x)
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

EV/EBITDA cia BWE
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Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam

Tuong quan gia cia BWE va ROE
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Surkién quan trong clia BWE
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CTCP Nudc Mai trudng Binh Duong (BWE VN)

Phu luc: Bao cao tai chinh

Ngay 16 thang 02 nam 2023

Bang can dai k& toan Két qua hoat ddng kinh doanh
Nam (Ty déng) 2020 2021 202  202F  2024F  Nam(Tydong) 2020 2021 02 02F  224F
Téngtaisan 8,246 9,074 9,987 9,032 9,715 Doanh thu thuzn 3,025 319 3484 3,607 3,863
Tais3n ngén han 2450 279 2786 350 4577 Tang furémg (%) 188 8. 7 35 71
Tiénva ong duong tén 728 476 75 1408 2316  Gaévénhanghan (178) (1804 (2063  (092)  (224)
Dautr TCngén han 337 600 872 666 808 Loinhuangop 1,236 1,315 1,421 1,515 1,622
Céc khoan phaithu 691 M 912 708 701 Bién loi nhuan gap (%) 409 422 408 420 40
Hangtnkho 622 698 714 739 753 ChiphiBH & QLDN (489) (470) (502) (583) (648)
Taisn daihan 5787 6355 7201 5511 5133  LNtrHBKD 1 85 919 932 o4
Taisanca dinh 2679 3253 3617 3389 3085 Teng turéng (%) 01 05 01 00 00
Chiphixay dung co'ban 70 %1 147 1262 1252 Bién LN tir HOKD (%) 47 a1 264 %58 %52
Tai san daihan khéc 2388 2121 2138 860 801 LNkhic (167) U (09) (103) (121)
Téngno 4,836 5,149 5,449 5734 6,240 Thunhap i chinh 2 10 104 104 104
No'nganhan 1988 2008 199 2121 2388 Chiphitaichinh (215) 9 (22%) (226) (226)
Khoan phai 3 707 79 663 642 844 Trong d6: Chiphiléivay () (%) (@) g0 (17)
Vay vang hué i chinhngsn 1281 1210 1326 1479 1544 Loinhuan ong tir HDKD khéc 5 @0 23 18 0
Khc 483 600 479 452 640 LNTT 596 864 838 855 874
No daihan 2849 3141 3460 3613 382 Thué TNDN 61) (109) ©2 (%) (110)
Vay vang thué i chinh d3i han 2220 2371 2692 2684 2566  LNST 535 755 746 759 765
Khdc 629 770 769 929 1286 Téng trudng (%) 124 410 (12 17 07
ST Bién lof nhuan rong (%) 177 %42 214 210 198
Vén chii s hitu 3,409 3,925 4538 4538 4538 LNST o3 dorg oing iy me 55 9 13 0 s
Vén gdp cha sé hitu 1875 1929 1929 1929 1929 Loiich CBTS 0 7 4 0 0
Thang dur véin 589 621 621 621 621 Ntrwc thuévalivay B2 1018 108 1026 105
Vénkhac 912 1,328 1943 1943 1943 Téng lru'(’mg (%) 99 %5 (1.0) 17 19
Loinhuan gll}' lai 374 606 957 1445 1920 Bién LN (%) 28 207 289 284 271
Lot ich o dong khong kiém soat 4 4 4 4 4 | Ntrwer thué, laivay vakhau hao 125 1501 1485 459 1564
*NO'Vay 3501 3581 4018 4163 4110 Téng lru'(’mg (%) 163 25 (1.0) 29 23
*Norong (fn) 243 2505 287 2090 987 Bién LN (%) 02 81 26 424 405
Lwu chuyén tién té Cac chi sé chinh
Nam (Ty déng) 2020 2021 202  200F  204F  Nim 2020 2021 02 02F  224F
Ten tir HOKD 1150 82 132 118 142 EPS(En 278 Sm4 3% 35 308
i BPS (dang) 1804 0104 23283 25318 27781
Loinhuanrong £ 7% [ % 765 PER(Y) 123 132 16 18 12
Khﬂau\hao 464 482 477 504 519 PER (¥ 21 21 21 21 21
(L) tr D dauty 59) @ (20 6 ) EVIEBITDA(X) 102 83 80 76 70
Thay G6ivénlwu dong (133 @) @ ) = Tyl ohi 3 o5 tie (%) %0 200 16 %6 %0
Thay diknéc ) ) - - - L o6 tire (%) 81 48 30 30 30
Tién tir HD dau tw (1,888) (1,081)  (1,699) 9% (181) Knanzngsinh i
Thay déi taisan c8 dinh (84 ) (1,033) (842) (201) (127) Bién EB|TDA(%) 402 481 206 04 205
Thay d6i i san dau tur o - o 391 (1 32) Bién LN tir HPKD (%) %7 271 %4 %8 %2
Knéc (1,042) @) ®7) (95) n Bién LNST (%) 7 %2 24 20 198
Tién tir HD tai chinh 1,391 (63) 146 (125) (342) ROA (%) 65 83 75 84 79
Thay d6ivén cé phan - - . - . ROE (%) 157 192 1645 167 168
Tien divay/(rd) ng 1,391 63) 383 145 (63)  Khanangtaichinh
C8tirc, loinhuzn da ra cho CSH (236) @n) (289) Norvay Vancha sé hitu (%) 1027 912 885 917 06
No'vay rong/ EBITDA (%) 2004 1669 1933 1367 631
Luu chuyén tien thuén trong ndm 653 (252) (1) 1133 908 Tys6 thanh toan tizn mt (%) 536 536 577 78 1308
Téng tién dau nam 75 728 476 215 1408 Kha néng thanh todn ii vay (x) 48 66 59 60 6.1
Thay déi trong ty gia - - - - - Hiéu qua hoatdéng (%)
Téng fén cudinam 728 476 275 1408 2316 S8 ngay vénluu dong (ngay) 154 148 183 193 196
Nguon: it lieu congty, Shinhan Securities Vietnam §6 ngay héng ton kho (ngay) 32 27 29 29 30
S8 ngay khoan phaithu (ngay) 40 39 38 45 55

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Nudc Mdi trutng Binh Duong (BWEVN) Ngay 16 thang 02 nam 2023
CTCP Nuéc Mbi trwong Binh Duong (BWE VN)
Dién bién gia Gidmuctiéu |  Khodang gia MT (%)
Ngay Khuyén nghi Trung <

400% - (VND) binh Cao/Thap
220% 17/06/2022 (BClandau)  MUA 63200|  317| 54/494
240% 05/12/2022 (BCcapnhat)  MUA 52,600 22.0 -13.6/48.2
16/02/2023 (BC cap nhat) GIT 51,200 8.11-16.7/34.0
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Luuy: Tinh todn chénh 1énh gid muctiéu dyatrén 12 thang qua

Shinhan Securities Vietnam

Co phiéu Nganh

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én * TiCH CU'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén
* GIU Kha ndng sinh [0 trong 12 thang tlr-15% dén 15% nghi MUA_
¢ BAN: Kha ndng sinh 16i trong 12 thang thap han -15% + TRUNG LAP: C6 phiéu dugc theo déi c von hda [én nhét trong nganh duoc
khuyén nghi GIU
+ TIEU CU'C: C6 phiéu dugc theo ddi c von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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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 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 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 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 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 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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