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PE (x) 14.0 12.9
PB (x) 2.3 1.9
P/S (x) 2.9 2.4
ROE (%) 21% 18%
ROA (%) 9% 8%

Ngay viét béo cdo: 02/01/2024 Co cau cd dong

C6 phiéu Iwu hanh (triéu) 192.9 CTCP Nwéc Thi Dau Mot 37.4%
Vén héa (ty VND) 9,337 BCM 19.4%
Thanh khoan binh quéan 10 phién: 224,400 ISK corp. Co. Ltd 6.2%
% S& hitu nudc ngoai: 16.7%

QUAN DPIEM DINH GIA

Dwa vao phuong phap dinh gia SoTP chung t6i dwa ra khuyén nghi NAM GIT d6i véi c8
phiéu BWE véi gid muc tiéu ndm 2024 1a 43,800VND/CP (upside 10.7% so vdi gia ngay
02/01/2024, bao gbm ty suat cd tirc 3%).

DY BAO KET QUA KINH DOANH

e BSC dy bdo doanh thu va lgi nhudn thudn nam 2023 ciia BWE Ian lwot dat 3,444
ty VND (-1% YoY) va 711 ty VND (-4% YoY) chi yéu dén tir:

o Doanh thu x{ ly rdc thai va nudc thai gidam [an luot -8% YoY va -36% YoY do
hoat déng san xuat & Binh Duong bi dinh tré, dwoc bu ddp bdi doanh thu
cung cap nudc sach tdng 9% YoY nh& hgp nhat doanh thu cong ty con.

o  Chi phi ldi vay ting 70% do du no tang va méi trwdng 13i suat cao.

e Doanh thu va lgi nhuan thuan ndm 2024 cia BWE dy bao s& dat 3,725 ty VND
(+8% YoY) va 758 ty VND (+7% YoY). Doanh thu nudc sach, x{ ly rac thai, nudc
thai tang [an lwot 5% YoY, 16% YoY, 19% YoY duoc hd tro bdi sw phuc hdi clia hoat
déng san xuat & tinh Binh Duong va nha may nudc, x& ly rac duoc ndng cdng suét.

LUAN PIEM PAU TU

e San lugng nudc thwong pham tiép tuc ting va khéi lwgng rac thai phuc hdi nhe
hoat ddng san xuat cdng nghiép & tinh Binh Duong khai sac.

e  Tangthém khach hang mdinhd 1) dau tu tang dwdng ng nwdc va nang cong suat
nha may x{ ly rac thai va 2) dan s6 va ty |1é d6 thi hda & tinh Binh Duong dwoc du
béo tiép tuc gia tang.

e Trién vong dai han sé dén tir cac cong ty lién két.

CATALYST: UBND tinh Binh Dwong cé thé duyét k& hoach ting gid nudc trong nam 2024.

RUI RO

e  Kinh t& tinh Binh Dwong phuc hdi yéu hon dy bao.

e Cac congty lién két hoat ddng kém hiéu qua.
CAP NHAT DOANH NGHIEP
KQKD 9T2023: Doanh thu dat 2,422 ty VND (-0.7% YoY), lg'i nhuén thuin dat 528 ty VND (-
10% YoY), nguyén nhan chinh do chi phi 13i vay ting +75% YoY véi du ng tang va I3i suat cao
50 v@i cung ky. Nhu vdy, trong 9T2023, BWE d3 hoan thanh 61% chi tiéu ké hoach doanh thu
va 69% chi tiéu LNST-CDTS 2023.

2023F VN-Index 2021 2022 2023F 2024F
12.5 14.0 Doanh thu thuan 3,118 3,484 3,444 3,725
1.6 1.6 Loi nhuan gop 1,314 1,420 1,457 1,544
2.4 1.5 LNST-CDTS 750 741 667 743
13% 16.8% EPS 3,888 3,841 3,457 3,850
6% 5.7% % Tang trudng EPS 37% -1% -10% 11%
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I. Téng quan doanh nghiép

Gid'i thiéu chung: CTCP Nudc - Méi truding Binh Duong hoat dong chinh trong linh vire cung cap nudc sach, x& ly rac thai va nudc thai
phuc vu sinh hoat d6 thi va cong nghiép, dia ban hoat dong chinh I3 tinh Binh Duwong va dang m& réng sang cac tinh thanh lan can khac.

Pugc quy hoach bai ban va cling vai d6 1a sy phat trién nhanh chdéng clia tinh Binh Duong d3 tao tién dé cho BWE ting trwdng cong suat
cip nuwdc véi CAGR 17%/nam trong giai doan 2000-2022 va cd ty |& that thoat nudc thap nhat trong nganh (khoang 5%).

Hoat ddng cung cip nuéc sach clia BWE Ty lé that thoat nwéc cha BWE
Triéu m3 mCong suétcp nwéc  mSan lwong san xudt  m San luong tiéu thu
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Ngudn: BWE Ngudn: BWE

Co’ cau ¢d déng cia BWE kha ¢é dac. Ty |é s& hiru cda cdc c6 dong I&n va céc c6 ddng ndi bo 1a 70%, nhu vay, lwong b phiéu tréi ndi 13
58.5 triéu c6 phiéu va khéi lvong giao dich binh quan mdi ngay vao khodng 120,000 c6 phiéu, cho thay da s6 c6 dong cé thoi gian dau tw
l4u dai v&i ¢ phiéu BWE.

Co’ cau cd dong BWE tai ngay 30/06/2023

= CTCP Nuwéc Tha Dau Mot

= Téng Cong ty Du tw va Phat
trién Coéng nghiép

m |SK corp. Co. Ltd
Nguwoi ndi bd

Khac

Nguén: BWE

Ban lanh dao c6 tham nién lau ndm. Ong Nguy&n Van Thién c6 20 kinh nghiém lam viéc tai cdng ty va hién dang la chd tich hoi déng quan
tri (HDQT), va ndm gitr 4.39% c6 phan céng ty. Ba thanh vién HPQT dai dién cho 2 c6 déng I&n: 6ng Tran Chién Cong dai dién s& hitu cla
BCM, 6ng Nguyén Thanh Phong va dng Nguyé&n Van Tri 1a thanh vién HDQT clia TDM.

Bang 1: Ban lanh dao nam 2023

STT Ho & tén Chirc vu ‘ S6 lug'ng ¢ phiéu Thoi diém b nhiém chirc vu
Hdi déng quan tri

1 | Nguy@n Vin Thien Cha tich HPQT 8.461.590 cp (4.39%) 2006

2 Tran Chién Céng Thanh vién HDQT/ Ca nhan: 1.590.149 cp (0.82%) 2016

Téng giam déc Dai dién cho BCM: 37.500.000 cp (19.4%)

3 Duwong Hoang Son Thanh vién HDQT 321.100 cp (0.17%) 2007

4 Nguy&n Van Tri Thanh vién HDQT 200.000 cp (0.1%) 2016

5 Nguyén Thanh Phong | Thanh vién HDQT 1.929.1000 cp (1%) 2016

6 Ta Trong Hiép Thanh vién HDQT déc lap 200.000 cp (0.1%) 2016

7 Pham Thanh Vii Thanh vién HDQT déc lap 0 2022

BSC Equity Research Bloomberg: RESP BSCV Trang | 2



Bao cdo Ian dau
02/01/2023 — HSX: BWE

BIDV SECURITIES use

Th&i diém b8 nhiém chirc vy

STT Ho & tén

S6 lug'ng ¢ phiéu

Ban giam déc
1 Tran Chién Céng Thanh vién HDQT/ Ca nhan: 1.590.149 cp (0.82%) 2015
Téng giam déc Dai dién cho BCM: 37.500.000 cp (19.4%)
2 Duong Hoang Son Pho t8ng gidm ddc 321.100 cp (0.17%) 2007
3 Pham Thanh Hung Phé téng gidm déc 120.000 cp (0.06%) 2020
4 Ngb Van Lui Phé téng gidm déc 7.700 cp 1990
5 Mai Song Hao Phé téng gidm déc 113.600 cp 2022
6 Tran Tan Dirc K& toan truwdng 56.100 cp 2011
Ngudn: BWE

Cong ty con, cong ty lién két va cac khoan gop von: Téng gia tri khoan dau tuw vao cong ty lién két, don vi khac ctia BWE tai ngay 30/09/2023
131,868 ty VND (tdng 137% so v&i ndm 2020), trong d6 da s6 cac cdng ty hoat dong trong linh viec cung cip nudce sach (bang 1). Didu nay
cho thdy BWE dang phat trién ra khéi tinh Binh Duong théng qua hoat dong M&A.

Bang 2: Danh sach cac cong ty con, cdng ty lién k&t va gép vén dau tv don vi khdc ciia BWE, tai ngay 30/09/2023.

- . Dia ban kinh Ty lé s& hil RGO E

Linh vwe kinh doanh d(.)aa:: yc ﬁasgwg “ G a(tg;;:;t; tw
Cong ty con 567
CTCP Xay Lép — Dién BIWASE San xugt dién, thicong g oo 60.00% 50

hé thong dién
CTCP Biwase — Long An * Cung cap nudc sach Long An 90.1% 499
CTCP Nuwdc va mdi trwdng Can Pudc Cung cdp nudc sach Long An 99.8% 18
CTCP Nuéc va mdi trwvong Bing Tam Cung cdp nudc sach Long An 77% 30
CTCP Cong trinh D& thj Can Giudc Cung cdp nudc sach Long An 97.3% 35
CTCP Cong trinh D6 thi Chau Thanh Cung cap nudc sach Ca Mau 96% 31
Cong ty lién két 1,270
CTCP DT XD Chanh Phu Hoa Kinh doanh BBS Binh Duong 43.48% 418
CTCP C3p nudc Can Tho 2 Cung c4p nudc sach Can Tho 48.86% 151
CTCP c&p nudc Can Tho (CTW) Cung cdp nudc sach Can Tho 24.64% 152
CTCP C4p nudc Gia Tan Cung cdp nudc sach Pdng Nai 32.52% 141
CTCP Cap nudc Long An (LAW) Cung cdp nudc sach Long An 38.0% 153
CTCP C&p nudc Quang Binh (NQB) Cung cap nudc sach Quang Binh 41% 152
CTCP Cap nudc Vinh Long (VLW) Cung cap nudc sach Vinh Long 18% 103
Pau tw gép von vao don vi khac 598
CTCP C3p nudc Bong Nai (DNW) Cung c4p nudc sach Pong Nai 18.8% 361
Téng CT SX va XNK Binh Duong (PRT) zggizzg mai, khucong g puong 4.00% 214
Téng CT Thwong mai XNK Thanh Lé (TLP) E;Zhdg?]agnsg::éng dau, Binh Duong 0.51% 18
Téng CTCP Phat trién Khu cdng nghiép (SNZ) Phat trién KCN Pong Nai 0.04% 5

BSC Equity Research

Ngudn: BWE, 30/09/2023, (*) tén cii |a CTCP Dau tv Ha tAng nwdc DNP Long An
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Il. Hoat dong kinh doanh

Hoat ddng kinh doanh chinh clia BWE |a cung cap nwéc sach, x( ly nwéce thai va x{ Iy rac thai, gan nhu bao quat hét chubi gia tri cda
nganh nudc sach va x ly chat thai.

Bang 3: chudi gia tri nganh cung cap nwdc sach, x{ ly nudc thai, rac thai

Song Déng Nai

Nha may x{r ly nuwéc Dudng dng H6 dan

Song Sai Gon
Pdng hoé nudce Nha may san xuat

-
1
1
1

Nguoi tiéu
dung

Phan bén
hitu co

Rac thai sinh hoat Phan loai Téiché

Réc thai cong
nghiép

D6t rac

L e e e e e e e e e e e e e e e = = = = 1
Co’ ciu doanh thu Co cau lgi nhuan gop
Ty VND Ty VND
4,000 3,484 1600 L34 1370
3,500 3,025 3118 1400 1,236
3,000 2,546 2,440 2422 1200 1,035 1,084 1,083
2,500 1000
2,000 800
1,500 600
1,000 400
500 200
- 0
2019 2020 2021 2022 972022 972023 2019 2020 2021 2022 972022 972023
m Doanh thu cAp nuwdc X Iy chat thai B X Iy nwdc thai = Khac mCap nuc  WXUIjchitthdi  WXG Iy nuocthdi  mKhac

Ngudn: BWE Ngudn: BWE
Ngudn thu chinh ca BWE dén tir mang cung cap nuwdc sach, chiém trén 60% téng doanh thu, theo sau 13 mang x& ly rac thai véi khoang
20% doanh thu, dich vu khac (ban nuwdc uéng, dudng 6ng, ...) chiém 16%, khodng 4% con lai [a xt ly nwdc thai.
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Chi phi san xuat theo yéu td cia BWE, 9T2023

«P

= Nguyén lieu = Nhancéng = Khau hao Dich vu mua ngoai Khac

Ngudn: BWE
Trong co cau chi phi san xuat ndm 9T2023:

e  Chi phi nguyén liéu, vat liéu dat 743 ty VND, chi€ém 40% téng chi phi, trong dé 341 ty VND |a nwdc sach mua tir TDM (c6 dong
I&n), 82 ty VND dung dé van, déng hd nudc, ... tir cong ty N.T.P (cOng ty lién quan d&n thanh vién HDQT), cic nguyén liéu dau
vao nay déu cé mirc bién déng gid thap. Con lai 320 ty VND I3 chi phi héa chat, dién, méy do nudc lanh, ...

e 42% la chi phi nhan céng va khiu hao.

e 14% la chi phi mua ngoai nhu thué may bom rira 6ng nudec, dich vy sira mdy bom, ...

1. Mang cung cip nudc sach
Cung cdp nudc sach la mang kinh doanh chinh ciia BWE déng gép 60% - 63% doanh thu va 80% loi nhuan gbp (hinh 1 va 2). Véi bién lgi
nhudn gop duy tri quanh mirc 52% - 54% (mc khd cao so véi trung binh nganh).

Tinh Binh Duong it xay ra tinh trang clp nwdc vi 1) BWE xay dung cdc nha may cdng suat 1dn véi tAm nhin 50 ndm, phlu hop vdi quy hoach,
2) cdc nha may nay ciing duoc két nai lién théng véi nhau, 3) cé may phat dién du phong va dugc quan ly bang hé théng SCADA.

e Gid ban nudc sach
Pay 1a hoat dong kinh doanh chiu sy quan ly cha chinh quyén dia phwong, gia ban nudc sach téi ngudi dung s& dwoc UBND tinh quy dinh
mdi ndm hodc theo mot giai doan theo hudng din cla thong tw 44/2021/TT-BTC, thong thudng sé tang 3-5%/nam.

Gia bén I& nudc sach anh huwdng 1én dén viéc kiém soat ty 1& lam phat clia dia phuong nén sé cé gidi han t8i da, mirc gidi han sé khac nhau
& mdi dia phuong, vi thé gia thanh san xuat cang cao, loi nhuan dinh muitc s& cang thap. Mt trong nhitng cach t6t nhat dé giam gid thanh
I3 gidm ty |& that thoat nudc, didu nay s& gilip 1am gidm chi phi san xuét.

So sanh bién lgi nhuan gop nam 2022 Gia dich vy va bién lgi nhuan gdp cung cdp nwéc sach
60% Vnd/m3
BWS @4 BWE CTW -, DNN 12,000
g 50% | el b e 60%
o o | DNW 10,000 _/_
C o | T,
@ I ° 8,000
2 30% NBW ™o TBGW .., 55% 54% .. 50%
< 6,000 52% 53%
= 48% 48%
20% 47%
@ ° 4,000 ’ 40%
D 10% KHW 2,000
0% 0 30%
0.0% 5.0% 10.0% 15.0% 20.0% 2014 2015 2016 2017 2018 2019 2020 2021 2022
Ty 1& thét thoat nudc = Gia ban nuwdc sach quy dinh === Bién loi nhuan gop cap nwéc
Ngudn: BSC Research téng hop Ngudn: BWE

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



Bdo céo l[an dau BSC,

02/01/2023 — HSX: BWE wiov secumies
BWE |a mdt trong nhitng doanh nghiép san xuat nwéc sach cé ty lé that thoat nwdc thap nhat Viét Nam, duy tri quanh mrc 5% mdi
nam. Trén thé gidi, ty 1& that thodt nudc cha Nhat BAn ndm 2019 13 5.8% - thudc hang thap nhat thé gidi, do do6 du dia gidm ty 1é that
thodt nuwdc tai cac nha may thudéc BWE la khéng con.

Bién loi nhuan gép mang cap nwdc trong giai doan 2017-2020 tang tlr 47% lén murc 55% (hinh 5) nho sy gia tang cda 1) gid ban nuéc
sach va 2) ty 1& nudc dung cho hoat déng san xuat.

Hién tai, tinh Binh Dwong van chwa cé thdng bao vé gia ban nwé'c sach méi va BWE dang st dung gia ctia nidm 2022, BWE dang dé
trinh bang gid nwéc sach maéi cho UBND tinh, néu chirng minh dwoc chi phi sdn xuit ting hon 5% trong giai doan tdi, gia ban 1é nudc
sach sé duoc tang.

Bang 4: Quy dinh gid nudc sach & tinh Binh Duong

2018 2019 2020 2021 2022 ‘ 2023

HO dan cw 8,500 9,000 9,500 10,000 10,500 10,500

Tdng trudng 5.9% 5.6% 5.3% 5% 0%
Nwéc san xuat
+Ban si 10,800 11,300 11,800 12,500 13,100 13,100

Tdng trudng 4.6% 4.4% 5.9% 4.8% 0%
+Béan |é 11,500 12,000 12,600 13,200 13,800 13,800

Tdng trudng 4.3% 5% 4.8% 4.5% 0%
Kinh doanh, dich vu 17,000 18,000 19,000 20,000 21,000 21,000
Co quan hanh chinh 11,500 12,000 12,600 13,200 13,800 13,800

Ngudn: BWE, Uy Ban nhan dan tinh Binh Dwong

e San lwong tiéu thu nuwédc sach
Nué'c sach ciia BWE dwo'c cung cap chi yéu cho muc dich sinh hoat va sdn xuat. Trong d6, san xuat chiém ty trong 50% trong ndm 2022,
giam tir mirc 52% cta nam truwdc, do nhém nay chi tdng 0.1% YoY vé san lugng trong khi nudce sinh hoat ting 8.7% YoY, nguyén nhan 1)
hoat ddng san xut bi tri tré trong ndm, 2) s8 lvgng khach hang hé dan cu ting.
Theo téng cuc théng k&, ndm 2021, ty |1& dé thi héa va ty 1& hd dan dwoc cap nwédc sach & tinh Binh Dwong dat 1an lwo't 82% va 99.6%.
Tang trudng s lwong khach hang hd dan cu méi clla BWE sé phu thudc vao téc d6 d6 thi héa.

Co’ cidu khach hang str dung nwéc ciia BWE San lvong nwdc thwong pham va gia ban trung binh
100% m3 nghin VND/m3
% -2022

200 Gia ban tang 5.3%/nam, 2018-2 14.0

80% / 12.0
53% 50% 150 '

60% 10.0
8.0
40% 100 6.0
20% 45% 47% 50 4.0
2.0

0% 0 ;
2020 2021 2022 2023F 2018 2019 2020 2021 2022 2023F

W Sinh hoat M San xuat ®MKhac mmmm L yong nwGc sach tiéu thu(trai)

Gia ban trung binh (phai)

Ngudn: BWE, BSC Research Ngudn: BWE, BSC Research
Vé dai han, ngudn von FDI van 13 nhan td quan trong thic diy nhu ciu nwéc san xuat va nhu ciau nwéec sinh hoat (do ting s6 lvong
nguwdi lao ddng dén lam viéc & cac nha may) & tinh Binh Duwong. Theo quyét dinh 326/QP-TTg, chi tiéu dién tich dat khu cdng nghiép tinh
Binh Dwong 1a 11,990 ha ndm 2025 va 14,990 ha ndm 2030, tao ra nhiéu duv dja dé thu hut FDI.
Khi san luvgng tiéu thu dat 80% - 90% cdng suit, BWE s& dau tw nng cdng sudt nha may nwéc dé dén dau nhu cau cla dia phuong. Hién
tai BWE dang dau tu cdng sudt & cdc nha mdy nudc & Binh Duong, dy kién cdng suat cd thé tdng thém 80,000 m3/ngay dém trong ndm
2024, dat 980,000 m3/ngay dém (bao gdm nha mdy & Long An va Binh Phudc).

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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Hoat déng sdn xuit nwéc cia BWE
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Bang 5: Danh sach cic nha mdy cia BWE, thang 11/2023.
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Ngudn: BWE

Tén nha may Cong suat (m3/ngay dém) Dia ban kinh doanh

Nha may nuwéc sach 905,000

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

Nha may nwdc Tan Uyén 90,000 KCN Nam Tan Uyén, Binh Duong

Nha may nwdc Nhi Thanh 60.000 Huyén Thd Thira, Long An

Nha may nwédc Chon Thanh 30,000 Huyén Chon Thanh, Binh Phudéc

Nha mdy nudc D3u Tiéng 10,000 Thi tran Dau Tiéng, Binh Duong

Nha may nwdc Phudéce Vinh 5,000 Thi trdn Phudc Vinh, Binh Duong

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

Nha may nwdc DT An* 300,000 TP. DT An, TP. Thuan An, Binh Duong

Nha may nwdc Bau Bang** 30,000 KCN Bau Bang, Binh Duong

Nha may xtr ly nwéc thai 87,000

Nha may Tha Dau M6t 35,000 TP. Thu Dau M6t

Nha may Thuan An 17,000 TP. Thuan An

Nha may Tan Uyén 15,000 TP. Tan Uyén

Nha may DT An 20,000 TP. DT An

Ngudn: BWE, (*) TDM d4au tw 75% cong suat, (**) TDM dau tu hoan toan.

BSC Equity Research
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Bang 6: Vi tri cac nha mdy nwdc cda BWE & khu vire tinh Binh Duong

NMN Chon thanh:

. 30,000 m3/ngay [
T "\\ g
>
i T02
H ."l":
NMN Dau Tiéng: 9 .
10,000 m3/ngay A K

NMN Phuéc Vinh:
5,000 m3/ngay

NMN Bau Bang: Ang Tan

30,000 m3/ngay 9 L=

3 Xoém Suoi
q-“ Ba Hao

.‘?
NMN Tan Uyén:

90,000 m3/ngay dém e
Tx. Bén Cat s

) NMN Tén Uyén:
oy Bic T3 90,000 m3/ngay dém

3_‘ /
o 5 3
] N 9 Th:"i? pho A
NMN Thi Dau Mot: [ \\,.:“:;f' Tan Uyén Y

65,000 m3/ngay dém

Ny "\ NMN Di An:
ctee Q 300,000 m3/ngay

p R/ Thuan An

2
%
@
3
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An: 60,000 m3/ngay dém

Ngudn: BWE, google map.
2. Mang xtr ly rac thai

Mang x ly rac thai chiém ty trong doanh thu khoang 20% - 22% céc nam va chi chiém khoang 8% - 12% lgi nhuan gép. Gia dich vu thu
gom rac thai duoc Uy ban nhan dan tinh Binh Duong quy dinh, vin ban mdi nhat 13 ndm 2016, dén nay van chua c6 théng bao thay ddi
mrc gid, ching tdi cho rang 1) gia dich vu UBND tra cho cdng ty thap va tdng chdm (CAGR 5.7%/ndm), 2) chi phi van chuyén, lvong nhan
cong tang la nguyén nhan khién bién Igi nhuan gdp clia mang nay gidm dan theo thoi gian, tir 32% ndm 2018 xuéng mc 16% nam 2022.

Hoat ddng xtr ly rac thai chia BWE Gia dich vy va bién lgi nhuan gdp mang rac thai
Nghin tan
1 gOO ) e GPV| e Gi3 dich vu vnd/kg
: 964.5 40% 1,000
950
30% 800
891.3
900 884.3 885.2 600
20%
40.
850 840.5 22% 400
16%
800 I 10% ° 200
750 0% -
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Ngudn: BWE Ngudn: BWE

Hon 80% lwong rac thai BWE ti€p nhan |a rac thai sinh hoat, con lai 1a rac thai cdng nghiép va khac. Cong ty xtt Iy rac thai bang cach choén
|8p, d6t rac va tan dung rac thai hitu co dé san xuat phan bdn vdi nha may phan compost. Véi mirc gia thu gom niém yét, doanh nghiép
khé ¢ loi nhuan, tuy nhién, ngan sach cla tinh sé& gitip doanh nghiép dam bao loi nhuan t8i thiéu theo quy dinh. Ching t6i cho rang gia
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dich vu duy tri thap s& thu hat thém khach hang, tao théi quen, ngoai ra chinh sach cha dia phuong sé& han ché chdn |1ap rac thai do dé
nhitng gia tdng nhu cau xtr ly rac thai bang 10 d6t rac va tdi ché.

Bang 7: Mrc gia tdi da dich vu thu gom, van chuyén rac thai ndm 2016 (ap dung dén hién tai)

Nguon thai Mtrc gia t6i da

Ho gia dinh 25.000 Dong/hd/thang
Nha tro 10.000 Dong/hd/thang
Nha may, co s& san xuét, chg 300.000 Dodng/tan/thang

Ngudn: UBND tinh Binh Duong
3. Mang xtr ly nwéc thai

Hoat ddng nay c6 déng gdp kha khiém tén trong doanh thu va Igi nhudn gdp vdi lan lwot 1a 4% va 3% trong ndm 2022, chi yéu la do cac
hd dan van con wa chudng st dung bé ty hoai.

Gia dich vy x{r Iy nudc thai cling dugc chinh quyén dia phuong phé duyét, trong dé loi nhudn dinh mirc t6i da la 5% t8ng chi phi dich vu.
Khach hang chinh cla dich vy nay 13 hd dan cuv (d4c biét 13 cac khu dan cu tap trung va cac chung cu), cong ty dang hoan thién co ché dé
thu gom nudc thai d6i véi khach hang cong nghiép. Chi phi chinh cla hoat ddng nay la dién, nhan céng, hda chat, khiu hao, thué ngoai.

O tinh Binh Dwong, BWE ddc quyén cung cap dich vu nay cho hd dan, ndm 2022, lugng nudc thai sinh hoat dwoc xir ly chi dat 10%,
trong khi d6, mai trwdng 1a van dé quan trong trong quy hoach phat trién cda tinh, do d6 tiém ndng cho linh virc nay con rat 16n. Gid
dich vu van s& duy tri thap dé khuyén khich ngudi dan st dung va doanh nghiép s& dwoc UBND bl ddp loi nhuan & mic hop ly.

Hoat ddng x{r ly nwdc thai Gia dich vu va bién lgi nhuan gdp mang x{r ly nwéc thai
Triéu m3 , . R e L
80,000 B Luwong nwéc thai B Cong suét thiét ké e GPM Gia dich vu VNd/m3
40% 6,000
60,000 30% 5,000
! 30%
4,000
0,
40,000 20% 28% 26% 3,000
2,000
20,000 10% 17%
12% 1,000
- 0% 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Ngudn: BWE Ngudn: BWE

4. Hoat dong khac

GOm cé hoat dong xay lap, dich vu 13p dat, dau ndi 6ng nudc, nwdc thai, 1dp dong hd nwdce sach, phan bén, nwdc udng doéng chai ...
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l1l. Tinh hinh tai chinh

RUi ro thanh khoan thap. BWE c6 chi s& thanh todn nhanh duy tri Ién hon 1 trong 2 ndm gan nhat va cé thé tiép tuc trong ndm 2023.
Céng ty khéng nhirng duy tri dau tw md réng ma con duy tri dugc ty |18 ¢d tirc tng dan qua cac ndm, tir 7% ndm 2018 |én 13% ndm
2022, twong tng ty | chi tra c6 tire tien mat/loi nhuén sau thué 1&n d&n 30-32%/ndm.

Chi s6 thanh todn nhanh duy tri l&n hon 1 Duy tri c6 tirc déu ddn hang ndm
14 VND/CP  mmmmm CG tlrc tién mit  e=@== Chi tra c6 tirc/LNST
1,500 32% 40%
12 1.0 11 30% ° 38%
1.0
1,250
1.0 0.9 30%
0.8 1,000 ’
0.8 /
06 04 750 20%
0.4 500
10%
0.2 250
- - 0%
2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 2022  2023F

Ngudn: BWE, BSC Research
Chi s& ROE va ROA clia BWE bam sat vdi trung vi clia nganh qua cac ndm, giai doan 2022 - 2023F c6 sy suy gidm chu yéu do 1) doanh
nghiép st dung it don bay hon va 2) mé rdng hoat déng sang céc linh vuc c6 bién lgi nhuédn thap hon nhu x& Iy chat thai, nudc thai (céc
mang nay cling yéu cau dAu tu tai san cd dinh 1&n). Ngoai ra, cong ty ddy manh dau tw vao cong ty lién doanh lién két, dau tu gép vén
vao don vi khac trong 2 ndm gan day va can cd thoi gian dé thay duogc két qua.

Chi s6 ROE Chi sé ROA
0, 0,
25% e B\\/E e====Trung vi nganh 12% e B\\/E === Trung vi nganh
20% 10%
8%
15%
6%
10%
4%
5% 2%
0% 0%
2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 2022 2023F
Ngudn: BWE, BSC Research Ngudn: BWE, BSC Research

Ngoai ra, cdng ty ddy manh dau tu:

e Trong ndm 2023, tdng thém 500 km dudng 6ng truyén tai tir cdc nha may nwdc Uyén Hung, Bau Bang, Chon Thanh dén khach
hang, du ki€n ndm 2024 ting thém 1.000 km.

e Du an Khu lien hop nha may xi Iy chat thai rdn & Nam Binh Duwong gdbm mua dat d& mé rong khu viee nha may.

e  Xay dung nha may phan Composte 4 vdi cdng suat 840 tan/ngay (t6ng mirc dau tu 363 ty VND), cdng suat ca 4 nha may dat
1,680 tan/ngay.

e Lo dé&t rac cdng suidt 200 tan/ngay (285 ty VND).

Lién tuc d3u tw, nang cap cong nghé xt ly rac thai hién dai s& giup BWE nang gia dich vu rac thai hop déng ddi véi UBND tinh dé bu dap
chi phi d3 bo ra.

Bang 8: Chi phi xdy dwng co ban d& dang

. Mirc dau tu du kién 30/09/2023 01/01/2023
Quyén sir dung dat N/A 401 399
Dy an Nha may phan Compost 4 363 106 36
Lo d6t réc Nam Binh Duong 284 146 124
Mé& rong dudng 6ng nwdc 904 212 170
Khac 541 271
Téng 1,409 1,000

Ngudn: BWE
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IV. Cap nhdp két qud kinh doanh 9T2023

(Ty VND) 972022 972023 Nhan xét
Doanh thu thuan 2,440 2,422 -0.7% Doanh thu cung cip nuéc sach ting +6.3% YoY nho sy
o . dong gbp cla cong ty con Biwase — Long An duwoc hop
- Cung cGp nwdc sach 6.3% y
g cap ’ 1611 1,713 ’ nhat tlr thdng 5/2023. Tinh riéng thj trvong nudc sach
- Xu ly rdc thai 434 391 -9.9% | & tinh Binh Duwong, BWE dang c6 két qua di ngang so
- Xt ly nwéce thai 119 64 -46.2% | véicung ky do san lugng va gid ban khong daéi.
- Khdc 276 254 -8.0% N
Loi nhuan g6 1084 1083 0.1% Hoat ddng x& ly nwéc thai va rac thai gidam [an luot -
T g,\p ’ ’ ’ oo 9.9% YoY va -46.2% YoY do hoat dong san xuat & Binh
Chi phi ban hang (232) (266) 14.7% | buong bi dinh tré, don hang suy giam.
Chi phi QLDN (128) (139) 8.6%
EBIT 724 678 -6.4% Chi phi l3i vay tang +75% YoY do 1) du no tang (hop
Doanh thu t3i chinh 38 107 21.6% nhat cong ty con), va 2) méi trwdng |3i suét cao.

. sy ’ [s) ° 3
Chi phi tai chinh (191) (220) 15.2% | Bian Ioi nhusn gop dat 45%, khong thay déi dang ké so
-Ldi vay (123) (216) 75.6% | v&i cung ky voi:

L3i/(18) tir cong ty LDLK 11 17 -Bién lgii nhuan gép mang nuwéc tang 2 di€m % nho chi

LNTT 509 366 28.1% | phinguyén liéu giam.

LNST 647 530 18.1% -Bién lgi nhudn gép mang xt ly rac thai va nwdc thai
: . a .2 . 0, 2 0, o o, a x

LNST-CBTS 584 58 9.6% blgn d?ng glavm 7 dlenJ % va 10% diém A: do sham\tre

— ghi nhdn khoang 110 ty VND doanh thu & 2 mang nay.
Thay do6i

%GPM 44% 45% 0%

- Cung cdp nwdc sach 54% 56% 2%

- Xt ly rdc thdi 18% 11% -7%

- Xt ly nwéce thai 27% 17% -10%

- Khdc 38% 26% -11%

%SG&A/Revenue 15% 16% 1%

Ngudn: BWE, BSC Research
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V. Ludn diém dau tw nam 2024

1. San lwong nwédc thwong pham tiép tuc ting va khoi lwgng rac thai phuc hdi nhe hoat ddng san xuat cdng nghiép khéi sic.

Nhu c3u tiéu thu nwéc sach & Binh Dwong sé dugc hd tro béi hoat dong xuat khau cta Viét Nam din cai thién trong ndm 2024. BSC
dy bdo gid tri xuat khau cla Viét Nam trong ndm 2024 c6 thé dat mirc tang trwdng tir 5.5% dén 11% YoY, trén co so:
e  Xuat khau sang M§ phuc hdi nhd 1) FED s& ndi ldng chinh sach tién té, va 2) hang tén kho & My dang cé xu huéng tang trudng
cham lai trong cac thang gan day.
e Xuat khau sang Trung Qudc khdi sc nhor 1) nwdre nay thye hién cac chinh sach kich thich tiéu dung ndi dia, va 2) ti€p tuc néi
I6ng chinh sach tién té.

Chi s& san xuat céng nghiép & tinh Binh Duwong tao ddy tir thang 4/2023, dat 6%, lién tuc phuc hdi va dén thidng 10 dat 10%, gitp nhu
cau tiéu thu nudc sach & day quay trd lai xu hwéng tang.

Dy bao xuat kh3u chia Viét Nam c6 thé tang trwdng 5.5% dén 11%  Nhu ciu sir dung nwd'c & Binh Dwong phuc héi theo chi s6

trong nam 2024 san xuat céng nghiép cua tinh
25% Triéu m3
17 25%
20% 20%
15% 11% 16 15%
10% - 10%
(]
\ )/ 15 5%
5% \ ’I 0%
0% \\ ) 7 5.50% 14 %
- -4.82% 2 -10%
13 -15%
o, N N N N &N D N N MmN N N MmN o
-10% AR AL R B B B B
B O + > O Cc O -~ = > c = o o +
15% 10% 280838232232 2485¢

2018 2019 2020 2021 2022  2023F 2024F mmmm San lwong tiéu thu nwo'c sach e=g==Tang trudng 1P YoY

Ngudn: GSO, BSC Research Ngudn: GSO, BSC Research
Co ciu xtr dung nwéc sach & Binh Duong

Pon vj: Triéu m3 2020 2021 2022 ‘ 2023F ‘ 2024F
Dung cho san xuat 87.1 91.2 91.3 92.4 94.6
% tang trudng YoY n/a 4.7% 0.1% 1.2% 2.4%
Dung cho sinh hoat 73.7 77.8 84.6 85.9 88.4
% tang trudng YoY n/a 5.6% 8.7% 1.5% 3.0%

Ngudn: BWE. BSC Research
2. Tang thém khach hang nh& dau tw dudng 6ng nwdc va nang cdng suat nha may xi ly rac thai.

BWE s& gia tiang s6 lwong khach hang hdé dan cw méi nho’ mé rong dwong dng 1én khu viee phia bac Binh Dwong. Hang muc dudng
8ng nwdc, BWE da gidi ngdn 300 ty VND nhu ké hoach va dy kién s& hoan thanh 500 km duwdng 6ng mdi (+ 8.4% YoY) trong ndm 2023.
Dy kién tiép tuc dau tw 600 ty VND mé réng khoang 1,000 km duwdng éng trong ndm 2024.

S6 lwgng khach hang str dung nwéc sach & Binh Duong

Don vi: nghin khach hang 2020 2021 2022 ‘ 2023F 2024F
S8 lwong khach hang d4u néi 303.1 326.7 353.2 382.8 421.1
% tang trudng YoY 10% 7.8% 8.1% 8.4% 10%

Ngudn: BWE, BSC Research
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Ngoai ra, chung tdi ky vong hoat ddng xtr ly rac thai cia BWE s& ti€p nhan thém khdi lwgng x{r ly nh& 1) chinh séch han ché chén 1ap
rac cta tinh Binh Duong, 2) 16 d6t rdc méi cé cong suat 200 tan/ngay di vao hoat dong tir thang 10/2023 gilp téng cdng suat nha may
dét rac tang thém 8%.

Mang lwéi dwérng 6ng Binh Dwong ting 8.4% trong nam 2023, Dén sé va ty 1é dd thi hoa tinh Binh Duong dwgc du béo tiép
chl y&u mé rong & khu vure phia Bc tuc ting
Km . Nghin ngudi Dan b 2022-2025
8,000 15.5% 18% 3,500 CAGR 3.9% 3000
7,000 16% :
' 3,000 2,581 2,597 2678
000 4% 2456 P
! 2 2,164
5 000 12% ,500 //.—.—‘ -
’ 10% 2,000 82% 82% 82%
4,000
3000 8% 1,500 80%
! 6%
2,000 4% 1,000  pEiA
1,000 2% 500
- 0% -
2019 2020 2021 2022 2023F  2024F 2018 2019 2020 2021 2022 2025F
mmm D6 dai duong 6ng  =—=@=Tang trwéng N Ty |é do thi hda =@—Din s6

Ngudn: BWE, BSC Research.

Dan sd va ty 1é d6 thi héa clia tinh Binh Dwong duwo'c du béo tiép tuc ting, theo wdc tinh clia t8ng cuc théng ké, dan sé cla tinh Binh
Duwong s& dat 3 triéu ngudi vao ndm 2025, tang 3.9%/nam giai doan 2022-2025F cung véi d6 1a ty 1é d6 thi hda sé dat 85%, diéu nay sé
lam téng nhu ciu st dung nudc sinh hoat trong thoi gian t&i, bu dap su sut gidm nhu cau tam thai clia khéi san xuat. Ngoai ra, cac cong
ty bat dong san da hét quy dat & TP.HCM s& tiép tuc phat trién sang cac tinh Ian cin nhu Binh Duwong, Dong Nai, ... s& tao nén cac khu
dan cu cé nhu ciu st dung nwéc sach nhiéu hon.

3. Tiém ndng ting trwdng tir ndm 2025 vé sau sé dén tir cac cong ty lién két.

T& ndm 2022 dén nay, BWE d3 chi ra khodng 1,239 ty VND mua lai c6 phan cac cdng ty nwéc, ngudn tai tro 13 Igi nhuan gilr lai cla BWE,
trong d6, khoang 1,100 ty VND mua c6 phan & CTW2, CTW, LAW, NQB, Ha tang nwdc DNP Long An tir DNP Holding.

Bang 9: Cac khoan d4au tw mdi cla BWE

Thé'i gian mua S6 tién dau | P/E tai thoi 2 1A mLm
. 3 2 Ty lé s& hiru
co phan tuw (ty vnd) diém mua
4/2023 Cdp nuwdc Vinh Long* 103.5 7 18.3%
4/2023 Ha tdng nudc DNP Long An 561 16.3 90%
3/2023 Cap thodat nwédc Long An 93 17 38%
3/2023 Cap nwdc Quang Binh 95 21 41.0%
4/2022 Cap nwdc Can Tho 153 13 24.7%
2/2022 Cap nwdc Can Tho 2 149 16 48.9%
2021 Cap nuwdc Gia Tan 141 -4.7 32%
2015 DNW 168 9.3 18.8%
8/2023 BWE 12.9

Ngudn: BSC Research tdng hop, BWE, (*) s& hitu gian tiép thdong qua Biwelco
V@i cac cdng ty lién két, chung tbéi danh gia tiém nang dwa trén:

e Kha nang gidm ty lé that thoat nwd'c — gidm chi phi: phu thudc vao viéc cdng ty gia tdng dau tw vao cai tao dudng éng - BWE cé
dong gbép vé yéu t6 ki thuat gilip cac cdng ty gidm ty & nay.
e Kha ndng mé rong cdng suit — ting doanh thu: phu thudc vao ty 1é d6 thi hda, dan s6, dong von FDI dau tu vao tinh dé.
Giam ty lé that thoat nwéc: Cong ty cap nwdc Gia Tan la mot vi du dién hinh, sau 1 ndm BWE d3u tu, Gia TAn da nhanh chéng tang von,
nang cdng sudt tir 20,000 m3/ngay dém Ién 40,000 m3/ngay dém va gidm ty |é that thodt nwdc tir 14.1% xudng con 4.67%. Trong nam

2022, Gia Tan 18 sau thué& 34 ty, (16 gdp do6i ndm 2021), nhung két qua clia cong ty trong twong lai sé cai thién khi cé thém khach hang
d&u n6i 6ng nwdc. Ching tdi cho rang, Gia tan s& sdm cé loi nhuan nhd ngudn von doi dao va kinh nghiém phét trién ctia BWE.

Bang 10:Tiém ning tang cong suat va giam ty 1& that thodt nwdc & cac cdng ty lién két
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Thei aian Céng sudt tai . r:(;nh"czcnh Ty 1 thét Tyléthat Ty lé that thoat
muga cong ty ngay mua hiégn tai sué’tgzoz3g- thoat nuérc thoat nuéc nwd'c muc tiéu
(m3/ngay dém) R 2024 tai ngay mua hién tai 2023
Cap nud
4/2023 \/?:h”Lon‘;* 48,400 48,400 6,600 18.7% 18.7% Dudi 17.5%
Ha tang nudc .
3/2023 | e 60,000 60,000 60,000 1.5% 1.5% Dudi 1.5%
~ h ’ Ve - A M
3/2023 | Lo thoatnuac 46,200 46,200 Uu tién dau 10% 10% N/A
Long An tw dudng ong
3/2023 gi%:;g\lcnh 45,000 45,000 2,000 20% 20% DuGi 18%
4/2022 E:g ?:gc 144,200 144,200 10,000 14.6% 14.1% Dudi 15%
Cap nuwéc U'u tién dau 10
2/2022 | P00 52,500 N/A w dudmg Gng N/A N/A Dudi 16%
2021 é?:;‘;}dc 20,000 40,000 tg;;';:gdg:g 14.1% 4.67% Dudi 5%
2015 | DNW 305,000 508,500 Puong 6ng 4.5-20% 18.9% N/A
8/2023 | BWE 840,000 Uutién dau 5% 5%
tw duwong ong

Ngudn: BWE, BSC Research téng hop

Xét vé tiém nang ting trudng cong suat nwdc sach, Long An, Ddng Nai 1a cac tinh thanh cé trién vong t6t nhat vai ty 1& d6 thi hda nam
2021 thap hon trung binh ca nudc (40%), va ndm trong top 10 tinh thu hat vén FDI nhiéu nhat.

Bang 11: Tiém nidng ting trwdng cla céc tinh

Ty lé dd thi héa Téng von FDI dang ky Tang trwéng GRDP

Tinh thanh

-2022 (ty USD)
Cap nudc Vinh Long* Vinh long 70% 0.15 6.5%
Ha tang nudc DNP Long An
Cap thoét nwéc Long An
Cap nwdc Quang Binh Quang Binh 23% 0.37 6.0%
Cap nwdc Can Tho

Long An 18% 1.37 7.3%

o e G Tho 2 Can Tho 70% 0.33 9.0%
S kEE & e Pbng Nai 23% 1.39 6.5%
DNW

BWE Binh Duong 82% 252 7.3%

Ngudn: GSO, MolT

2

Ngai ra, BWE dang nghién cttu va chuan bj cho du dn “Xa 16 nwdc Long Thanh” & Bong Nai, cdng suat thiét k& 13 600,000 m3/ngay dém,
chia lam 2 giai doan, méi giai doan 300,000 m3/ngay dém, téng mirc dau tu 1a 5,200 ty dong. Cong ty sé& cd gdng nham dé&n 30-35% cb
phan tai dv 4n nay, nhu vy, BWE s& gian tiép ting cong suat cp nwdc thém 20% va gép vén dau tu ban dau khodng 250-300 ty.

Trong ngan han, BWE sé& tam ngwng hoat dong M&A trong ngan han vi:

e  Tap trung cai td lai cac cong ty vira méi mua c6 phan.
e D3 slr dung vugt ngan sach ké hoach (khoang 1,000 ty VND dé thyc hién M&A).
e Chua c6 chinh sach thodi v6n nha nudc & cdc cong ty lién két.

Hién tai DNP Holding khéng con c6 phan & cac cong ty nay va phan con lai thudc s& hitu ctia UBND tinh (bang 13), do d6 rat it kha nang
BWE c6 thé mua thém c6 phan dé chi phdi va hop nhat cic cong ty nay, trong dé cé 3 cdng ty ma BWE khong di quyén phl quyét dan
dén rui ro céc chién lwgc cia BWE & céc cong ty nay khong thé thuc hién va khéng dat dwoc k&t quad nhu ky vong.
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Bang 12: Hoat déng quan ly cdc cdng ty lién két ca BWE

Chtrc vu nhan sw BWE nam gii¥ & cong ty

Cong ty c6 co6 phan cua BWE Nhan sw tir BWE BWE d3u tu
Cap thodt nudc Can Tho (CTW?2) Tran Chién Céng — TGD Thanh vién HDQT
Cap thodt nudc Can Tho (CTW) Nguyén Van Thién — Chu tich Thanh vién HDQT
Cép thodt nudc Long An (LAW) Mai Song Hao — Phé TGD Thanh vién HPQT
Cap nudc Quang Binh (NQB) Mai Song Hao — Phé TGD Thanh vién HDQT
Cap nuwdc Bdng Nai (DNW) Nguyén Van Thién — Ch{ tich Phé chu tich HDQT
Cap nuéc Gia Tan Nguyén Van Thién — Ch{ tich Chu tich HDQT
Tran Chién Cong — TGD Thanh vién HDQT
Ta Trong Hiép - Thanh vién HDQT Thanh vién HDQT
Cap nwéc Vinh Long (VLW) Tran Tan Dlrc — G tai chinh Thanh vién HDQT

Ngudn: BWE, BSC Research téng hop

Bang 13: So' d6 cau truc cla BWE (cac cong ty chinh)

UBND Vinh 51%

Long
M\O' tru‘srng Biwelco Ha tang nuwéc DNP Long An Nuéc Can Budc
bong Bang
5%
90% 90%
BWE P 37.4%

Khoang 30-35%

!

Xa |6 nudc
Long Thanh

15%

17% 12% 64%

UBND Quang
Binh

UBND Can UBND Can UBND Long
Tho Tho An

Cong ty con

Cong ty lién két, dau tu vao don vi

Co dong khac Lwu y: dw dn xa 16 nuwdc Long thanh dang trong giai dogn nghién ctru

Ngudn: BWE, BSC Research tong
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VI. Dv bao két qua kinh doanh 2023, 2024

Trong ndm 2023, BSC du bao doanh thu thuan dat 3,444 ty VND (-1.1% YoY), LNST dat 667 ty VND (-10.5% YoY), twong duong EPS
FWD 2023 Ia 3,458 VND/CP, P/E FWD 2023 13 12.2 x.:

e Doanh thu nuwéc sach tang +8.9% YoY:
o San lvgng nwdc sach tiéu thu va gia ban 1é nudc sach & Binh Duong ting nhe +1.4% YoY va +1.3% YoY.
o Hop nhat cong ty DNP Long An tir Q2.2023 gilp tang doanh thu khodng 133 ty VND (chiém 5.6% doanh thu nuéc).
e Doanh thu xtr ly rac giam -8.2% YoY vé&i khdi luong rac gidm khodng -10% YoY vi hoat déng san xuat & tinh Binh Duong tri tré.
e Doanh thu xt ly nwéc thai gidm -36% YoY do mot nita doanh thu 2021 bi ghi nhan sang ndm 2022, sau diéu chinh doanh thu
giam -5% YoY do khéi lwvgng nwéc thai cdng nghiép gidm.
e Chi phi l3i vay tang +75% do 1) dv no tang (hop nhat vdi cong ty con) va 2) mdi trudng 13i suat cao.

Nam 2024, BSC dw bao doanh thu thuan dat 3,718 ty VND (+8% YoY), LNST dat 713 ty VND (+6.9% YoY), tuong duong EPS FWD 2024
Ia 3,697 VND/CP, P/E FWD 2024 la 11.4 x:

e Doanh thu nuéc sach tang 4.7% YoY:
o  Khu vice Binh Duong: San lugng nudec tiéu thu ting 4.1% YoY, nho tdng khach hang hd dan cuw va hoat ddng san xuéat
trén dia ban tinh ti€p tuc tang trudng.
o Khu vuc Long An: San lwgng tang 25% nho hoat déng tron ndam va gid ban tang 8% theo 16 trinh téng gia cua tinh.
e Doanh thu xt¥ ly rac thai ting 15.5% chi yéu nho khéi lwgng rac thai tdng 10% do cé thém cdc gi thau rac thaiy té tir cac tinh
khac va hoat ddng san xuat cta tinh tang trudng.
e Doanh thu xt ly nwéc thai phuc héi +18.4% YoY nho lwgng nudc thai tdng +13% YoY chi yéu & khach hang cong nghiép.

(Ty VND) 2022 2023F %YoY 2024F %YoY
Doanh thu thuan 3,484 3,444 -1.1% 3,718 8.0%
- Cung cdp nwdc sach 2,159 2,351 8.9% 2,461 4.7%
- Xtr ly rdc thai 707 649 -8.2% 750 15.5%
- Xt ly nwdce thai 151 96 -36.5% 114 18.4%
- Khac 467 348 -25.5% 394 13.2%
Lgii nhuan gbp 1,420 1,453 2.3% 1,544 6.2%
Chi phi ban hang (320) (362) 13.0% (390) 8.0%
Chi phi QLDN (182) (193) 6.0% (208) 8.0%
EBIT 919 898 -2.2% 945 5.2%
Doanh thu tai chinh 104 117 12.4% 107 -8.1%
Chi phi tai chinh (226) (289) 27.8% (275) -4.9%
-Léivay (170) (288) 69.4% (268) -6.9%
Li/(16) tr cong ty LDLK 18 17 17
LNTT 838 750 -10.5% 802 6.9%
LNST 745 667 -10.5% 713 6.9%
LNST-CDTS 745 667 -10.5% 713 6.9%

Thay déi Thay déi

%GPM 40.8% 42.2% 1.4% 41.5% -0.7%
- Cung cép nwdc sach 53% 53% 0.8% 53% -0.8%
- Xt ly rdc thdi 16% 14% -2.0% 17% 2.8%
- X& ly nwéc théi 26% 20% -5.8% 22% 1.7%
- Khdc 28% 25% -3.5% 25% 0.0%
%SG&A/Revenue 14% 16% 1.7% 16% 0.0%

Ngudn: BWE, BSC Research
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VII. RaGi ro dau tw

e Hoat dong san xuat cla tinh Binh Dwong van dinh tré do suy thodi kinh t& 1am anh hudng dén nhu ciu st dung nudc sach.
e  Cac khoan dau tu vao cong ty lién két khéng dem lai hiéu qua do 1) gid vén mua c6 phan ban dau cao, tao thach thirc ting
trwdng & céc cong ty nay, 2) chi phi dau tw dudng ng va nang cong suat cé thé cao hon dy kién lam giam ty suat lgi nhuan.

VIII. Dinh gia

Chuing t8i khuy&n nghj NAM GIU d8i véi ¢8 phi€u BWE, gid muc tiéu 43,800 VND/CP (upside +10.7% so v&i gia ngay 02/01/2024 d3 bao
gdm ty suat c6 tirc 3%) dwa trén phuong phap SoTP, vi doanh nghiép hién dang mé réng theo chiéu ngang.
Hién tai, van chua c6 quyét dinh chinh thirc gia nwdc cho giai doan 2023-2026, ching t6i dinh gia c6 phiéu BWE dua trén 2 kich ban:

e Kich ban 1: khéng ting gia nuéc trong giai doan 2023-2026, dén ndm 2027 gid nudc & tinh Binh Duong s& bat dau ting (voi

murc tang nhu giai doan 2019-2022).

e Kich ban 2: téng gia nwdc tlr ndm 2024 véi mirc tang 4%/nam.
Chung t6i lwa chon kich ban 1 véi gid nwdc khéng ting trong giai doan 2023-2026 vi 1) bién lgi nhuan gép mang nudc sach cia BWE
dang & mirc kha cao (dat mirc 56% trong ndm 9T2023), 2) tinh hinh kinh t&€ & Binh Duong dang trong giai doan phuc héi.

Dai vai cac khodn dau tw bi han ché vé thong tin, ching t6i s& dung gia tri s6 sach tai thoi diém 30/09/2023 dé dua vao dinh gid (theo
phuong phap vén chd s& hivu) va chiét khau 5% téng gia tri.

Thanh phan Phuong phap Gia tri %Tyléséd hitu Kichban 1 Kich ban 2
Hoat dong kinh doanh chinh DCF 10,757 100% 10,948 11,682
CTW DCF 413 24.6% 101 101
DNW DCF 3,710 18.8% 698 698
LAW Book value 102 102 102
NQB Book value 95 95 95
Cap nwdc Can Tho 2 Book value 146 151 151
CTCP C&p nudc Gia Tan Book value 117 106 106
Téng CT SX va XNK Binh Duong Book value 214 214 214
Téng CT thwong mai NXK Thanh L& Book value 18 18 18
Téng CTCP Phat trién KCN Book value 5 5 5
CTCP DT XD Chanh Phu Hoa Book value 418 418 418
Téng gid tri 12,856 13,590
(+) tién va dau tu tai chinh ngén han 501 501
(-) no vay 4916 4,916
Tdng gia tri danh gia lai 8,441 9,175
S8 luvgng c6 phiéu (triéu) 192.9 192.9
Gia muc tiéu 43,800 47,600
Gia hién tai 40,850 40,850
Tiém n3ng ting gia 7.2% 16.5%
Loi suat c6 tire 3.1% 3.1%
Téng mirc loi nhuan 10.3% 19.6%

Ngudn: BSC Research
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PHU LUC

KQKD (ty dong) 2020 2021 2022 2023F 2024F LCTT (ty d6ng) 2020 2021 2022 2023F 2024F
Doanh thu 3,025 3,119 3,484 3,444 3,718 (18)/LNST 535 755 747 667 713
Gid vOn hang bén 1,789 1,804 2,063 1,991 2,174 Khau hao va phan b6 466 484 479 649 687
Loi nhuan gop 1,236 1,315 1,421 1,453 1,544 Thay d8i vén lvu dong 139 (230) 133 (41) (91)
Chi phi ban hang 356 325 320 362 390 Pidu chinh khac 10 (117) (56) (66) (66)
Chi phi QLDN 133 145 182 193 208 LCTT tir HD KD 1,150 892 1,303 1,210 1,244
L&i/15 HDKD 747 845 919 898 945
Doanh thu tai chinh 42 110 104 117 107 Tién chi mua TSCD (1,732) (770) (825) (1,550) (744)
Chi phi tai chinh 215 79 226 289 275 PAu tw khac (156)  (311)  (825) 49 49
Chi phi |3i vay 156 155 170 288 268 LCTT tir HD d&u tw (1,888) (1,081) (1,650) (1,501) (695)
Lgi nhuan tir CTLD/LK 16 8 18 17 17
L5i/18 khéc 5 (20) 23 7 7 Tién chi tra c6 tdc (150)  (225)  (236) 0 0
LN trwéc thué 595 864 838 750 802 Tién tir vay rong 544 68 383 642 (590)
Thué thu nhap DN 61 107 93 83 89 Tién thu khac 997 94 (1) 0 0
LN sau thué 534 757 745 667 713 LCTT tir HD tai chinh 1,391 (63) 146 642 (590)
CPbTS 0 7 4 0 0
LNST-CDTS 534 750 741 667 713 Dong tién dau ky 75 728 476 275 626
EBITDA 1,217 1,503 1,487 1,688 1,758 Tién trong ky 653 (252) (201) 351 (41)
EPS 2,848 3,888 3,841 3,458 3,697 Déng tién cudi ky 728 476 275 626 585
CDKT (Ty déng) 2020 2021 2022 2023F 2024F Chi s (%) 2020 2021 2022 2023F 2024F
Tai san ng5n han 2,459 2,719 2,786 3,219 3,105 Kha nang thanh toan
Tién & Tuong duong tién 728 476 275 626 585 Hé s6 TT ngan han 1.2 1.4 1.4 1.6 1.6
Pau tu ng5n han 337 600 872 872 872 Hé s6 TT nhanh 0.7 0.8 0.8 1.0 1.0
Phai thu ngén han 691 911 912 722 767
Hang tén kho 622 698 714 977 858 Co’ cau von
TS ngé’in han khac 82 35 13 23 23 Hé s6 Ng/TTS 59% 57% 55% 55% 48%
Tai san dai han 5,787 6,355 7,201 8,309 8,382 Hé s6 No/VCSH 142% 131% 120% 121% 94%
Tai san hitu hinh 2,679 3,253 3,617 4,517 4,573
Tai san dé dang dai han 1,355 1,104 1,000 1,000 1,000 Ning luc hoat déng
Pau tu dai han 720 981 1,447 1,654 1,671 S8 ngay HTK 112.8 133.5 124.9 155.0 154.0
Tai san dai han khac 1,032 1,016 1,138 1,138 1,138 S8 ngay phai thu 40.1 50.1 52.4 50.0 49.0
Téng Tai san 8,246 9,074 9,987 11,528 11,487 S8 ngay phai tra 41.0 427 33.8 55.0 56.0

cce 111.9 1410 1435 1500  147.0
Téng no ngin han 1,988 2,008 1,989 2,066 1,901
No phai tra 224 198 184 416 251 Ti suat lgii nhuan
Vay ngén han 1,281 1,210 1,326 1,482 1,482 Bién Lgi nhuan gop 41% 42% 41% 42% 42%
No ngén han khac 483 600 479 168 168 Bién Lgi nhuan rong 18% 24% 21% 19% 19%
Tdng no dai han 2,849 3,141 3,460 4,257 3,667 ROE 19.04% 20.64% 17.61% 13.69% 12.82%
Vay dai han 2,220 2,371 2,692 3,489 2,899 ROA 7.39% 8.74% 7.82% 6.20% 6.20%
Doanh thu chua thyc hién 0 0 0 0 0
N¢ dai han khac 629 770 768 768 768 Pinh gia
Téng no phai trd 4,837 5,149 5,449 6,323 5,568 PE 18.2 14.0 12.9 12.2 11.4
Vén gép 1,875 1,929 1,929 1,929 1,929 PB 0.0 0.0 0.0 1.6 1.4
Thang du vén c6 phan 589 621 621 621 621
LN chua phéan phoi 374 606 957 1,511 2,103
Vén chu khac 537 722 987 1,100 1,222 Tang trwéng
C6 déng thiéu sé 34 47 44 44 44 Tang trudng DTT 19% 3% 12% -1% 8%
Téng vén cha sé hiru 3,409 3,925 4,538 5,205 5,918 Tang truéng EBIT 10% 36% -1% 3% 3%
Téng ngudn vén 8,246 9,074 9,987 11,528 11,487 Tang truvdng LNTT 10% 45% -3% -10% 309%
SLCP (triéu) 188 193 193 193 193 Tang trudng EPS -10% 37% -1% -10% 7%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phtn Chitng khodn Ngén hang Dau tw va phdt trién Viét Nam (BSC), chi cung cép nhifng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duroc xdy duwng dé cung cép theo yéu cdu cua bt ky té chirc hay
cd nhén riéng 1 ndo hodc cdc quyét dinh mua bdn, ném giif chirng khodn. Nha déu tw chi nén si¥ dung cdc thdng tin, phdn
tich, binh luén cda Ban bdo cdo nhw ld nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay g
hodn toan chinh xdc va khéng chiu bét ky mét trdch nhiém néo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cap dén
trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai d6i vdi viéc st dung toan bé hay mét phén néi dung
cta bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan diém, nhén dinh ndy cd thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw VND y clia BSC déu trdi luGt. B4t ky ndi dung nao cua tai liéu nay ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phurong thire ndo hodc (ii) dwoe cung cdp néu khéng duoc sy
chép thudn cia Coéng ty C6 phdn Ching 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
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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