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BWE VNINDEX

Bang so sanh P/E cia CP va VN-Index

Ngay viét bao céo: 04/06/2024 Co cdu cd dong

C6 phiéu lvu hanh (triéu) 219.9 CTCP Nuwdc Thi Dau Mét 37.4%
V&n héa (ty VND) 9,357 BCM 19.4%
Thanh khoan binh quan 10 phién: 907,600

% S& hitu nudc ngoai: 10.2%

QUAN PIEM PINH GIA

Chung i digu chinh khuyé&n nghi tir NAM GIT’ 1én MUA d8i v6i ¢8 phi€u BWE, gia muc tiéu
cudi nam 2024 13 49,550 VND/CP (upside 16% so véi gid ngay 04/06/2024). Ching téi st
dung phuong phap dinh gia két hop tirng phan va hé s6 nhan.

Da8i vai phuong phép tirng phan cla bdo cdo trudc, ching tdi diéu chinh dinh gia tir 39,600
VND/CP I&n mirc 50,800 VND/CP do 1) ting 2 diém % san lwgng nudc tiéu thu vdi két qua
tich cuwc trong 4 thang 2024, 2) gia ban trung binh bt dau ting tir ndm 2025 (sém hon 2
nam so va&i du bdo trwdc).

DY BAO KET QUA KINH DOANH
Doanh thu ndm 2024/2025 dat 3,978 ty VND (+13% YoY)/ 4,303 ty VND (+8% YoY), (cao hon
4.3%/5.8% so v&i dw bao cii), nho:

e Mang nudc sach doanh thu ting +8.2%/+8.4%:

o San lwgng nudc sach ting trudng +6%/+5% nhd hoat déng san xuat cua
tinh Binh Dwong phuc hoi trd lai, cd thé thém khach hang hd dan cu mdéi
nhd ma& rong mang ludi duwdng 8ng.

o  Gia bén trung binh tang +0%/+2.5% v&i gia dinh UBND phé duyét tang gia
ban vao Q3.2025.

o Déng gbp doanh thu cla Biwase — Long An tir 2H2023.

e Mang xtr ly rac thai va nwdc thai ting [an lwot +23%/+11% va +151%/-11%. Doanh
thu tdng manh trong ndm 2024 va cham lai trong ndm 2025 do mét phan doanh thu
2023 duwgc ghi nhan sang nam 2024.

17
16 DAn dén, loi nhuan thuian dat 716 ty VND (+4% YoY)/ 853 ty VND (+19% YoY), twong (ng
15 cao hon 0%/9% so véi du bao cii.

14 Diéu chinh trong yéu cla dw bdo méi so v&i dw bao trwéec:
13 ,
5 e Mang nudc sach: 1) san lwong tiéu thu nwdc sach 2024 tang thém 2 diém %, 2) gia
ban trung binh bat dau ting tlr ndm 2025 (sém hon 2 ndm so véi du béo trudc).
11 P X 2 . R 2 - ~
o Chi phi tai chinh nam 2024 tang 36% chu yéu do 10 ty gia: diéu chinh gid dinh mat
10 gia trung binh cla ty gia tlr 1% Ién 3% trong nam 2024.
AN R S
@7?\ YR $04 & @"" RUI RO: 1) Kinh té tinh Binh Dwong phuc hdi yéu hon du béo. 2) cic cdng ty lién két hoat
BWE VNINDEX dong kém hiéu qua.
2022 2023 2024F 2025F 2022 2023 2024F 2025F
PE (x) 12.5 12.0 13.2 11.2 Doanh thu thuén 3,484 3,526 3,978 4,303
PB (x) 2.1 1.7 17 1.5 Lo nhugn gop 1420 1562 1,690 1,852
P/S (x) 2.7 23 2.4 2.2 NPATMI 741 680 715 848
%) 18% 14% 14% 14% EPS 3,841 3525 3250 3,85
ROE (
ROA (%) 8% 6% 6% 7% %Tangtrwong EPS 1o 8% 8%  19%
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Bdo cao cap nhat BSC,

04/06/2024 — HSX: BWE wiow sccumnis sme
I. Cap nhap KQKD 1Q2024

Thyc hién/dw
bdao mai

(Ty VND) Q1.2024 Q1.2023 %YoY

Nhan xét

San lugng nudc sach Trong Q1/2024:
A ) 47.0 43.3 9% 25% 5

(triéu m3) ? ? Doanh thu dat 792 ty VND (+16% YoY), twong duwong
Gia ban trung binh 12,064 12,009 0% 21% du bao méi. Trong do:
Doanh thu thuin 792 681 16% 20% + Doanh thu mang nwé&c sach ting trwéng +19% YoY
i . , 0 0 nh& 1) san lwgng nwdc tiéu thy & Binh Duong tang

ajn? c?p mt".yc sach 627 526 19% 25% +8.5% YoY (dat 47 triéu m3, tang manh so véi dy bdo
- Xw ly rac thai 91 69 32% 10% clia ching tdi) va 2) hop nhat cong ty con Biwase Long
- Xt ly nuwdc théi 3 23 -87% 2% An tlr 2H2023.
- Khdc 71 69 3% 16% "
P T—— cGE — T B + Mang xt ly rac thai va nuéc thai van con 157 ty VND

1 nhuan gop 0 ° doanh thu chwa dworc ghi nhan (giai doan Q4.2023 dén
Chi phi ban hang 86 87 -1% 21% nay) do UBND chua phé duyét gia dich vu cho giai doan
Chi phi QLDN 55 39 41% 23% méi. Tuy nhién, ching téi danh gid UBND s& giai quyét
EBIT 252 207 22% 24% van dé nay trong Q3.2024, do d6, ching t6i khéng diéu

. chinh dy phéng & hai mang nay.
Doanh thu tai chinh 23 46 -50% 26%
Chi phi tai chinh 85 73 16% 23% Bién loi nhuan gop dat 50%, khong thay ddi dang ké so
-LGi vay 82 73 12% 26% vé&i cung ky:
L5i/(13) tir LDLK 7 (21) 133% 25% + Bién gop mang nudc sach giam 2% do 1) bién gop
X . cla céng ty con Biwase Long An thap hon cong ty me va
LNTT 198 159 25% 25% 2) chi phi dau vao tang trong khi gid nuwdc & Binh Duong
LNST 180 141 28% 25% khéng ting twong xirng.
NPATMI 179 141 27% 25% + Bién g6p méng X |y' rac thai va xtr |)” nwdc thai bién
Thay ddi ddng manh do c6 phian I&n doanh thu ghi nhan.

%GPM 50% 49% 1% D3n dén NPATMI dat mirc 179 ty VND (+27% YoY),
- Cung cép nwdc sach 57% 59% -2% tuong dwong 26% du bao mai.
- Xtr ly rdc thai 3% 14% -11%
- Xt ly nudc thai -67% 17% -84%
- Khdc 45% 17% 28%
%SG&A/Doanh thu 18% 19% -1%

Ngudn: BWE, BSC Research
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Il. Cap nhép luan diém dau tv

BIDV SECURITIES use

1. San lweng nwd'c sach & Binh Dwong phuc hdi nhe cac khach hang cong nghiép ting don hang san xuat va thei tiét nang nong.

San lwgng nuwdc tiéu thu & Binh Duong 4 thang dau nam dat mirc 64.8 triéu m3, (+9% YoY), dic biét, két qua cda thang 4 dat 17.8 triéu

m3 (+10% YoY) - mirc cao nhat lich s hoat ddng cla cdng ty tinh theo thang, chl yéu dén tur:

1) Tiéu thu cha khach hang cong nghiép tiép tuc tang trwedng nho cdc don hang xuat khiu da quay tra lai.
2) Tiéu thu cla khach hang ho dan cu ting do thoi tiét ndng néng.

San lwong nudc tiéu thu thang 4/2024 cao nhit trong lich sir  Chi sé IIP & Binh Dwong va Long An tiép tuc ting trudng 7% YoY va
hoat déng ciia BWE

Triéu m3

19

18

17

16

15

14

13
on o [20] [20] [e0] o [22]
g g g g d
88523338

(+4.1% YoY) 1én mirc 194.2 triéu m3 (+6% YoY).

I
&
>
o
=

Dec-23

Jan-24 I

Feb-24 I

20%

15%

10%

5%

0%

-5%

Mar-24
Apr-24

mmmm San lvong nudc tiéu thy & Binh Dwong  e=@==% growth YoY

Ngudn: BWE

Piéu chinh dw bao san lwgng nwéc tiéu thy & Binh Duong
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Ngudn: Théng ké Binh Duong, Long An
Két qua nay dang tdt hon so véi dy bao trwdre, ching téi diéu chinh tang dyw bao san lugng nudc sach ndm 2024 tir mdrc 190.6 triéu m3

San lvg'ng nwdc sach tiéu thy (triéu m3) 2025F
Duv bao cii

Nudc sinh hoat 90.2 93.8 98.5

Tdng trwéng YoY 6.2% 4.0% 5.0%
Nudc cho san xuit 88.2 91.9 95.6

Tdng truéng YoY -3.4% 4.2% 4.0%

Dy bao mai

Nudc sinh hoat 90.2 95.6 100.4
Tdng truéng YoY 6.2% 6.0% 5.0%

Nudc cho san xuit 88.2 93.5 97.2

Tdng truéng YoY -3.4% 6.0% 4.0%

Ky vong gia ban Ié nwéc sach & Binh Dwong cho giai doan md&i sé dwoc phé duyét trong Q3/2025

Ngudn: BWE, BSC Research

Trong bdo cdo trudc, BSC ky vong chu ky ting gid ban & nuwéc sach bt dau tlr ndm 2027 — 2031 véi murc ting trung binh 5%/ndm. Hién
tai BWE d3 ndp cac hd so xin ting gia cac dich vu 1én Uy ban nhan dan tinh Binh Dwong va du kién cé két qua trong Q3.2024.

Chung t6i cho rang UBND s& s&m duyét tang gia dich vu x& Iy nwéc thai (+10%) trong Q3/2024 vi 1) BWE d3 dau tw cong nghé 1o d6t rac
hién dai, gidm chon 1ap rac khién chi phi hoat dong ting cao va 16 sau thué trong quy 1 & 2 mang nay va 2) cac t6 chirc qudc t& nhw World
bank, ADB, ... dang xem xét cac khoan vay wu d3i gitp nang cdng suit nha may x& ly nudce thai cia BWE, do dé, cdc mang kinh doanh nay
can phai ¢ loi nhuan & mdc hop Iy va khad nang thuc hién cac nghia vu trd no.

BSC Equity Research
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04/06/2024 — HSX: BWE o sccomnies e

Gia ban 1é nwéc sach, BWE ky vong UBND tinh Binh Dwong c6 thé phé duyét gia mé&i trong Q3/2024. Tuy nhién, chiing tdi cho ring viéc
ting gia nwéc trong ndm 2024 1a kha tham vong va dit ra gid dinh bat dau ting gia nwéc tir Q3/2025 dwa trén co’ sé:

e BWE can chirng minh chi phi san xuat s& ting trong thoi gian tdi, tuy nhién, bién lgi nhudn gdp cung cip nwdc sach cia BWE &
khu vire Binh Duong dang & mitc cao (59.7% trong Q1/2024, cao hon 0.9 diém % so v&i cung ky) dan dén lam gidm kha ning
UBND phé duyét ting gia ban dé hd trg chi phi cho BWE trong ndm 2024.

e Trong ndm 2022, UBND hodn tdng gida nwdc vi tinh hinh kinh t& cla dia phuwong gdp nhiéu khé khin. Ching ti cho rang chi
truong hodn ting gia nwdc van sé duy tri trong ndm 2024 dé thic day kinh té.

Trong Q1/2024, khoang 110 ty VND doanh thu xtr ly rac thai, nwéc Ky vong gia dich vu méi sé giup bién gdp mang xir ly rac thai va

thai chwa dwoc ghi nhin. nuwdc thai quay vé mirc hop ly.
Ty VND Ty VND
Doanh thu dugc ghi nhan chu
350 yéu & Q4 vi thl tuc hanh chinh 1,200 19%
300 18%
1,000
250 18%
200 800 17%
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92 94 16%
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0 | - — 15%
a1 Q2 Q3 Q4 Q1 ) 14%
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H Doanh thu M Lginhuan gbp EEEN Doanh thu  EEEEE LQinhudn g0p ==@==Bién gop
Ngudn: BWE, BSC Research
Gida ban 1é nwdc sach & tinh Binh Dwong
VND/m3
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Ngudn: UBND tinh Binh Duong
Chiing t6i than trong dit gid dinh UBND sé phé duyét ting gid nwd'c vao Q3/2025, cham hon 1 ndm so véi ké hoach cia BWE nhuwng
sém ho'n 2 nam so v@i dy bdo truwdc. Mirc tang trung binh 5%/nam.

Thay d&i dw bao gia ban 1é nwdc sach trung binh & Binh Dwong
Mirc tang gid ban

s ) 2024F 2025F 2026F 2027F 2028F 2029F 2030F
lé nwdc sach
Dv bao cii 0.0% 0.0% 0.0% 7.1% 4.6% 4.4% 5.3% 5.0%
Dy bao méi 0.0% 2.5% 5.0% 5.0% 5.0% 5.0% 2.5% 2.5%

Ngudén: BSC Research
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Bao cao cdp nhéat BSC’

04/06/2024 — HSX: BWE
Ngoai ra, tir thang 6/2024. UBND tinh Long An s& ra thdng bao ting gid nudc khodng 8% so véi gid ban [& trwdc d6. Thong tin ndy ndm
trong dy bao va ching t6i van duy tri gid dinh gid ban & nwéc sach & Long An ti€p tuc ting 8%/ndm trong giai doan 2024 — 2026 trudc khi
gidm murc d6 tdng xudng con 5%/nam.

Mtrc tdng gia nhanh & Long An dén tir viéc 1) gid ban nuwéc sach khdng thay déi trong 1 thdi gian dai 2016 — 2021 va 2) gitp cic doanh
nghiép mé& rong mang luéi dudng 8ng, nang cdng suat nham dap rng nhu cau ngay mot ting nhanh cla dia phuong (cong ty Biwase Long
An va cAp thoat nwdc Long An d3 hoat déng vuot cdng suat).

Tdc d6 tang gia nwd'c & 2 khu vuc chinh cia BWE
9%
8%
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6%
5%
4%
3%
2%
1%
0%

2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F 2029F
e=Binh Duong @ | Ong An

Ngudn: BSC Research du phdng, UBND Long An, UBND Binh Duong
3. Cac cong ty lién két c6 nhirng tién trién tich cuc.

Trong danh muc dau tu clia BWE, cong ty Gia Tan va Can Tho dwgc ddy manh dau tu dudng 8ng va nang cdng suat giup cai thién loi
nhuan. Lgi nhuén cla cac cdng ty lién két khac chua ghi nhan thay d6i dang ké trong Q1/2024.

Cong ty Gia Tan (BWE s& hiru 34.2%): trong nam 2022 - 2023, c6ng ty Gia Tan tién hanh ting vén dé 1) tdng céng suat tir 20,000 m3/ngay
dém lén mirc 40,000 m3/ngay dém, 2) nang cap mang luéi dudng 6ng gilip giam ty |é that thoat nwéc tlr 15% xubng mirc 5% trong ndm
2023. Trong Q1/2024, Gia Tan ghi nhan 16 khoang 7 ty VND, gidam dang ké so v&i murc 16 22 ty VND trong quy trudc. Dy kién trong ndm
2024, cong ty Gia Tan giam murc 16 tir 72 ty VND xuéng con 16 30 ty VND hodc hoa von.

Céng ty Can Tho (CTW, BWE sé& hiru 24.6%): lgi nhuan trong Q1/2024 dat 30 ty VND, +150% YoY nh& 1) san luong tiéu thu nwéc sach
tang 22% YoY, 2) gid ban trung binh ting 14% YoY (giai doan 2019 — 2024 gia nwéc sach & Can Tho khdng ting va ting bu 2.8%/ndm) va
3) doanh thu ttr hoat dong 13p d&t dong hd nwdc dat 30 ty VND, ting 28 ty VND so véi cling ky (tang thém khach hang dau néi 6ng nuwérc).
Chung t6i cho rang loi nhuan clia CTW s& ting trwdng 100% trong ca ndm 2024,

Céng ty Biwase Long An (cdng ty con): Du kién gia ban |& nudc sach & Long An sé& ting 8% trong thdng 6/2024. Dy 4n md& réng nha may
nuwdc Nhi Thanh tir 60,000 m3/ngay dém lén mirc 120,000 m3/ngay dém cé thé dugc khdi cong trong Q3/2024. Hién tai nha may da hoat
déng vuot 100% cdng suat do dé chung toi ky vong nha may chi can khoang 1-2 ndm dé 1ap day cong suat mai.

BWE bat dau thuc hién M&A trong Q2/2022 va ddy manh mua thém cé phan trong Q2/2023 do dé lgi nhuén tir cong ty lién két van chua
déng gdp dang ké. Nhin chung, BWE dang tap trung ddu tu cho khu vuc Long An va Bong Nai, xét vé trién vong dai han, ching téi van gitt
quan diém kha quan vdi cac cdng ty lién két (tham khao bdo cdo trudec).

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Lo'i nhuan sau thué chia cac cong ty lién két, cai thién dang ké & cong ty Gia Tan va CTW

Ty VND

o BWE bat ddu M&A tir Q3/2022
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K& hoach dau tw ndm 2024 cha cac cong ty lién két
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Ngudn: BWE, BSC Research

Téng mirc dau tuw (ty VND)

Ngu6én tai tro’

Gia Tan DAu tu &ng truc, céng hdp nudc thd 130 Phat hanh tang 122 ty VND
v8n chi (BWE can gép thém
42 ty VND) va vén vay
CTW Cai tao duwdng 6ng 50 Vén tu ¢ va vén vay
VLW Tang cOng suat nha may nudc Viing Liém 74 V6n ty cé va von vay
tlr 3,000 m3 1én 9,600 m3/ngay dém
Cai tao cac dudng 6ng

Tién dd trién khai cac dv an & Binh Dwong va Long An

Tong mrc dau tw

Ngudn: Bdo cdo thuwdng nién cla céc cdng ty

Tién do

réng mang ludi dudng 8ng cla nha
may Chon Thanh, tdn Hiép, Uyén
Hung, Bau Bang

Nang céng sudt nha may nudc Biwase | Khoang 1,000 ty VND Dy kién trong Q3/2024 s& dugc ti€n hanh xdy dyng, gidi ngan

- Long An tang gidp d6i dat mdirc khoang 500 ty trong Q4/2024 va hoan thanh trong nam 2025.

120,000 m3/ngay dém Tha tuc phap ly & khu vure ndy mat nhiéu thoi gian hon so véi tinh
Binh Dwong

Nang cdng sudt nha may nuwdc va m& | Khoang 900 ty VND P3 gidi ngan 65 ty VND xay cac tuyén &ng truyén tai nuwdc va

khoang 8 ty VND cdc chi phi chung khiac.

Tién d6 gidi ngan con cham do vuédng mat mot s6 tha tuc phap ly.
Duv kién trong Q3/2024 s& day manh giai ngan tré lai.

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BWE, BSC Research
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Bdo cdo cap nhat BSC’

04/06/2024 — HSX: BWE vt
lll. Dw bao két qua kinh doanh 2024/2025

(Ty VND) 2024F ma@'i 2025F 2024/2023 2025/2024 2024F cii 2024F méi/cii

San luong nudc sach 194.2 203.0 6.0% 4.6% 190.6 1.9%
(triéu m3)

Gia ban trung binh 12,004 12,304 0.0% 2.5% 12,004 0.0%
Doanh thu thuan 3,978 4,303 12.8% 8.2% 3,813 4.3%

- Cung cép nwdc sach 2,511 2,722 8.2% 8.4% 2,461 2.0%

- Xtr ly rdc thai 835 929 17.4% 11.3% 750 11.3%
- Xtr ly nudc thai 181 162 151.3% -10.6% 160 13.1%
- Khdc 452 490 7.1% 8.4% 443 2.0%
Loi nhuan gop 1,690 1,852 8.2% 9.6% 1,573 7.5%
Chi phi ban hang 398 430 7.5% 8.2% 400 -0.5%
Chi phi QLDN 239 259 12.8% 8.2% 214 11.8%
EBIT 1,053 1,163 7.5% 10.5% 959 9.8%
Doanh thu tai chinh 88 94 -30.3% 7.3% 98 -10.4%
Chi phi tai chinh 374 339 -5.1% -9.5% 275 36.0%
-Ldi vay 314 294 -8.8% -6.3% 268 17.1%
L&i/(13) tir LDLK 28 28 17 64.7%
LNTT 805 958 5.9% 19.0% 806 -0.1%
LNST 716 852 4.0% 19.0% 717 -0.2%
NPATMI 716 852 4.0% 19.0% 717 -0.2%

Thay déi Thay déi Thay déi

%GPM 42.5% 43.1% -1.8% 0.6% 41.20% 1.3%

- Cung cép nwdc sach 55% 55% -0.9% 0.0% 53% 2.0%

- Xtr ly rdc thai 18% 20% 2.4% 2.0% 17% 1.0%

- Xt ly nudc thai 18% 20% 2.7% 2.0% 22% -4.0%

- Khdc 28% 28% -5.6% 0.0% 27% 1.0%
%SG&A/Doanh thu 16% 16% -0.5% 0.0% 16% 0.0%

Ngudn: BSC Research, BWE
Dv bdo 2024/2025:

Doanh thu dat 3,978 ty VND (+13% YoY)/ 4,303 ty VND (+8% YoY) nhéo:

e Mang nudc sach doanh thu ting +8.2%/+8.4%:
o San lugng nudc sach tang trudng +6%/+5% nhd hoat ddng san xuit cla tinh phuc hoi trd lai, cé thé thém khach hang
hé dan cu md&i nhd mé rong mang ludi duwdng éng.
o Gia ban trung binh tang +0%/+2.5% v&i gia dinh UBND phé duyét tidng gia ban vao Q3.2025.
o Doéng gdp doanh thu cha Biwase — Long An tlr 2H2023.
e Mang xt ly rac thai va nudc thdi ting [an lwot +23%/+11% va 151%/-11%. Doanh thu tdng manh trong ndm 2024 va cham lai
trong ndm 2025 vi mot sG van dé vé thd tuc hanh chinh dan d&n mot phan doanh thu ndm 2023 duoc ghi nhan sang ndm 2024.

Bién lgi nhuan gop dat 42.2%/43.1%, giam 2.1% trong nam 2024 do gia dich vu & mang x& ly rac rai, nwdc thai khong tang trong khi chi
phi dau vao, ching téi ky vong bién gdp 2 mang nay s& dugc gidi thién sau khi UBND phé duyét ting gia dich vu trong Q3.2024.

D3n dé&n, NPATMI dat 716 ty VND (+4% YoY)/ 853 ty VND (+19% YoY).
Piéu chinh trong yéu cla du bao méi so véi duw bao truwéc

Mang nuwéc sach: 1) sdn lwgng tiéu thu nudc sach 2024 ting thém 2 diém %, 2) gid ban trung binh bat dau ting tir ndm 2025 (sém hon 2
nam so vadi du bdo trwdc).

Chi phi tai chinh ndm 2024 tiang 36% chl yéu do 16 ty gia: diéu chinh gia dinh m4t gia trung binh cla ty gia tir 1% |&n 3% trong ndm 2024.
Bién loi nhuan gop mang nudc sach ting 2 diém % do chi phi d4u vao tang chdm hon dv bao.
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IV. Dinh gia

Chung tbi diéu chinh khuyén nghi tir NAM GIU’ 1én MUA d8i véi c6 phiéu BWE, gid muc tiéu ndm 2024 |3 49,550 VND/CP (upside 16%
5o V@i gid ngay 04/06/2024) dya theo phuong phap dinh gid két hop tirng phan va hé sd nhan.

Phwong phéap dinh gia tirng phan: Diéu chinh tir 39,600 VND/CP lén mirc 50,800 VND/CP do 1) tang sdn lwgng nwdc tiéu thu thém 2
diém % véi két qua tich cuc trong 4 thang 2024, 2) gid ban trung binh bt dau ting tir ndm 2025 (s&m hon 2 ndm so vé&i du bao trudc).

Phuong phap Gia tri % Ty lé s& hiru  NAV m&i NAV cii Méi/cii
Hoat déng & Binh Duong DCF 13,119 100% 13,202 10,948 21%
CTW DCF 501 24.6% 123 101 22%
DNW DCF 3,985 18.8% 749 698 7%
LAW Book value 102 102 102 0%
NQB Book value 99 99 95 4%
Cap nuwdc Can Tho 2 Book value 153 153 151 1%
CTCP C4p nudc Gia Tan * Book value 138 138 106 30%
CTCP C4p nudc Vinh Long Book value 218 218 218 0%
PRT Book value 214 214 214 0%
Tong CT thwong mai NXK Thanh L& Book value 18 18 18 0%
CTCP DT XD Chanh Phud Hoa Book value 571 571 418 37%
Khac Book value 62 62 62 0%
Téng gia tri 15,650 13,131 19%
(+) tién va dau tu tai chinh ngén han 752 501 50%
(-) no vay 5,224 4,916 6%
Téng gia tri danh gia lai 11,095 8,716 27%
S8 luvgng c6 phiéu (triéu) 219.9 219.9
Gia muc tiéu 50,800 39,600 28%
Gia hién tai 42,550
Tiém nang ting gid 19%
Loi suat co tire 0.0%
Téng mirc lgi nhuan 19%

Ngudn: BSC Research, (*) tang vén

Phuwong phéap hé s nhan: Xét theo phuong phdp dinh gid P/E, loi nhuan dy phdng ndm 2025 dat 848 ty VND véi hé s8 nhan muc tiéu 13
11.4 (trung vi giai doan 2017 — 2023). Giad muc tiéu 13 44,000 VND/CP.

Chi s6 P/E ciia BWE
18

13.2

16.5
16
14 11.4 12.9 118
» 11.4 11 : 11.2
- el - —————-— - ——l oo
10
7.2 I

2017 2018 2019 2020 2021 2022 2023 2024F  2025F

o N B O

Ngudn: Fiinpro, BSC Research
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Chuing t6i két hg'p 2 phwong phap va cho ra gid muc tiéu dat 49,200 VND/CP, upside 14%.

Phwong phap Pdng gop dinh gia (VND/CP)
Tirng phan 80% 40,650
P/E 20% 8,900
Gia muc tiéu 49,550
Upside so v&@i ngay 03/06/2024 16%
V. Phuluc

Danh sich cac nha may ctia BWE, thang 4/2024.

Tén nha may

Cdng suat (m3/n

gay dém)

Pia ban kinh doanh

Nha may nwdc sach 905,000

Nha may nuwdc Khu Lién Hop 250,000 KCN My Phudéc 1, 2, 3, 4, KCN An Tay va Bau Bang
Nha may nuéc Tha Dau Mot 65,000 TP. Thd Dau Mét, TP. Thuan An, Binh Duwong
Nha may nuwdc Thuan An 60,000 TP. Thuan An, Binh Duong

Nha may nuwdc Tan Uyén 90,000 KCN Nam Tan Uyén, Binh Duvong

Nha may nuwdc Nhj Thanh 60.000 Huyén Thd Thira, Long An

Nha may nuwdc Chon Thanh 30,000 Huyén Chon Thanh, Binh Phuéc

Nha may nuéc Dau Tiéng 10,000 Thij trdn Dau Tiéng, Binh Duong

Nha may nudc Phudc Vinh 5,000 Thi trAn Phudc Vinh, Binh Duong

Nha may nuwdc Chau Thanh 5,000 Huyén Chau thanh, Long An

Nha mdy nwdc DT An* 300,000 TP. Di An, TP. Thudn An, Binh Duong

Nha may nudc Bau Bang** 30,000 KCN Bau Bang, Binh Duwong

Nha may xt ly nuéc thai 87,000

Nha may Tha Dau M6t 35,000 TP. Th( Dau M6t

Nha may Thuén An 17,000 TP. Thudn An

Nha may Tan Uyén 15,000 TP. Tan Uyén

Nha may DT An 20,000 TP. DT An

Dién bién P/E cta cd phiéu
13.5
13.0
12.5

12.0

Ngudn: BWE, (*) TDM dau tu 75% cdng suat, (**) TDM dau tu hoan toan.

11.5
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10.0
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BSC Equity Research

Bloomberg:
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Ngudn: Bloomberg, BSC Research

RESP BSCV Trang | 9



Bdo cao cap nhat
04/06/2024 — HSX: BWE

BIDV SECURITIES use

PHU LUC

KQKD (ty déng) 2021 2022 2023 2024F 2025F LCTT (ty dong) 2024F 2025F

Doanh thu 3,119 3,484 3,526 3,978 4,303 (18)/LNST 755 747 679 716 852

Gid v6n hang ban 1,804 2,063 1,964 2,288 2,450 Ega” hao va phan 484 479 546 679 726

Loi nhuan gop 1,315 1,421 1,562 1,690 1,852 ;2?1‘; doivon luu (230) 133 32)  (331) 157

Chi phi ban hang 325 320 370 398 430 Piéu chinh khac (117) (56) (123) (77) (77)

Chi phi QLDN 145 182 212 239 259 LCTT tir HD KD 892 1,303 1,070 987 1,658

L4i/18 HDKD 845 919 980 1,053 1,163

Doanh thu tai chinh 110 104 126 88 94 Tién chi mua TSCD (770) (825) (956) (796) (861)

Chi phi tai chinh 79 226 394 374 339 PAu tu khac (311)  (825)  (256) 49 49

Chi phi I5i vay 155 170 344 314 294 LCTTtr HD dautw  (1,081) (1,650) (1,212) (747)  (812)

Loi nhuan CTLD/LK 8 18 39 28 28

L5i/15 khac (20) 23 9 10 11 Tien chi tra 8 tic (225)  (236)  (256) 0 0

LN truéc thué 864 838 760 805 958 Tign tir vay rong 68 383 704 (279)  (288)

TTNDN 107 93 72 89 106 Tign thu khac 94 (1) 75 0 0

LN sau thué 757 745 688 716 852 tﬁght“' HD tai (63) 146 523 (279)  (288)

CoTS 7 4 8 0 0

LNST-CDTS 750 741 680 716 852 Dong tién dau ky 728 476 275 657 618

EBITDA 1,503 1,487 1,650 1,798 1,978 Tién trong ky (252)  (201) 382 (39) 558

EPS 3,888 3,841 3,525 3,711 4,415 Dong tién cudi ky 476 275 657 618 1,176

CDKT (Ty ddng) 2025F Chi s8 (%) 2021 2022 2023  2024F  2025F

Tai san ngan han 2,719 2,786 2,706 2,796 3,451 Kha ning thanh toan

L':: & Tuong duang 476 275 655 618 1,176 H& s8 TT ngén han 1.4 1.4 1.1 13 1.4

Pau tuw ngén han 600 872 265 265 265 Hé s6 TT nhanh 0.8 0.8 0.6 0.7 0.8

Phai thu ngdn han 911 912 781 823 868

Hang tén kho 698 714 923 1,008 1,060 Co cau von

TS ngén han khac 35 13 82 82 82 Hé s8 Ng/TTS 57% 55% 59% 52% 49%

Tai san dai han 6,355 7,201 9,416 9,088 9,222 Hé s& Ng/VCSH 131%  120%  144%  109% 95%

Tai san hitu hinh 3,253 3,617 4538 4,483 4,617

Taisan d&d dang daihan 1,104 1,000 1,395 1,395 1,395 Ning lwc hoat dong

PAu tu dai han 981 1,447 2,089 2,079 2,079 S8 ngay HTK 133.5 1249 1521  154.0  154.0

Tai san dai han khac 1,016 1,138 1,131 1,131 1,131 S8 ngay phai thu 50.1 52.4 50.7 49.0 49.0

Téng Tai san 9,074 9,987 12,122 11,884 12,673 S8 ngay phai tra 42.7 33.8 59.2 56.0 56.0

CCC 141.0 143.5 143.6 147.0 147.0

T6ng ng ngan han 2,008 1,989 2,385 2,181 2,435

No phai tra 198 184 453 249 503 Ti sudt I nhuan

Vay ngin han 1,210 1,326 1,433 1,433 1,433 Bién Loinhuan gdp  42% 41% 44% 42% 43%

No ngén han khac 600 479 499 499 499 rB(';; Loi nhuan 24% 21% 20% 18% 20%

T8ng no dai han 3,141 3,460 4,773 4,034 3,746 ROE 20.64% 17.61% 14.48% 13.45% 13.95%

Vay dai han 2,371 2,692 3,997 3,728 3,440 ROA 8.74% 7.82% 6.22% 5.96% 6.94%

DT chwa thuc hién 0 0 0 0 0

No dai han khac 770 768 776 306 306 Pinh gia

Téng no phai tra 5149 5449 7,158 6,215 6,180 PE 14.0 12.9 12.0 11.5 9.7

Vén gop 1,929 1,929 1,929 1,929 1,929 PB 0.0 0.0 1.7 1.5 1.3

Thang dy v8n ¢ phan 621 621 621 621 621

LN chua phan phoi 606 957 1,019 1,627 2,351

Vén chi khac 722 987 1,233 1,340 1,468 Tang trwdng

C3 déng thidu 6 47 44 162 162 162 Ting trwdng DTT 3% 12% 1% 13% 8%

Téng vén chii s& hivu 3,925 4,538 4,964 5680 6,531 Ting trwdng EBIT 36% -1% 10% 1% 12%

Téng ngudn vén 9,074 9,987 12,122 11,895 12,712 Ting trwdng LNTT 45% 3% -9% 311%  320%

SLCP (triéu) 193 193 193 193 193 Ting trwéng EPS 37% -1% -8% 5% 19%
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KHUYEN CAO SU DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuw cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cta bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cdn nhéc cdn trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan diém, nhén dinh ndy cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phéin Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat ky ndi dung ndo cla tdi liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phuwong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sy
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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