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BAO CAO DOANH NGHIEP

Céng ty C6 phan Nwéc — Méi trwéng Binh Dwong - BWE (HOSE)

Vai nét vé doanh nghiép

Mang kinh doanh chinh ctia BWE la san xuét / cung cép
nwéc sach, thu gom / x@ ly chét thai, thu gom/ xt ly nwéc
thai. Doanh thu tir san xuét / cung cap nwéc sach chiém
trén 65% téng doanh thu céng ty.

Khuyén nghij TRUNG LAP
Gia muc tiéu
Tiém nang téng gia 4,7%
Cb tuc (cp) 10%
Théng tin c6 phiéu
Phan nganh Nwéce
Thi gia 47.300
Bién dong 1 nam 35.1-47.9
KLGD binh quan 52T 355.100
Vén hoa (Ty déng) 10.534
P/E 16,6
P/B 2,1
%NN sé& hiru 12.49%
Dién bién gia
r

3T 12T
BWE 10% 20%
VNindex 2% 4%
Ty lé s& hiru
Chu tich va ngwoi lién quan <7%
Quy ngoai >5%

Chuyén vién phan tich

Trwong Anh Quéc
tagquoc@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP cé phiéu BWE vé&i gia muc tiéu 49.500
dongl/cp. Méc du gia cd phiéu da sat véi gia muc tiéu, ching t6i cho rang théng
tin 16 trinh ting gid nwdc tai Binh Dwong ky vong s&m dwoc ban hanh va trién
vong tich cwc nhu cau tiéu thu nwéc sé gitp cho DN cé sw céi thién bién lgi nhuan
nam 2025. Chang t6i sé chd cap nhat thdng tin tich cwe tr phia doanh nghiép va
sé& cap nhat khi doanh nghiép céong bé KQKD n&m.

LUAN DIEM PAU TU

Mang cung cap nwéec tiép tuc déng vai tro chinh: San lvong nuwéc tiéu thu
nam 2024 ky vong dat 192.7 triéu m3 (+5% YoY), s6 dau nbi mai ky vong & muirc
23.000 (nam 2023 Ia 18.997). BWE dang xay dwng dé xuat va trinh UBND tinh
vao Q3/2024 dé xuét ting gia ban nudc tir 3-5%. Dy kién Q4.2024 sé& c6 két qua
va gia méi sé dwgc ap dung ttr nam 2025.

Tang téc dau tw: BWE dy kién tbng mirc dau tw trong 3 ndm t&i vao khoang
3.000 ty déng. Trong th&i gian téi, BWE van tiép tuc tim kiém cac co hoi M&A
trong mang kinh doanh cét 16i trén ca nuéc.

Tang trwdng mang x ly rac thai: BWE hién dang dé nghi gia rac méi vi st
dung cong nghé dbt rac lay dién. San lwong rac thai tiép nhan va xt ly dy kién
tang trwéng khoadng 3% hang nam.

Nam 2024, BWE da théng qua ké& hoach kinh doanh v&i muc tiéu doanh thu dat
4.100 ty dong, I4i sau thué thap nhat 700 ty déng, 1an lwot ting 3% va 16,4% so
v&i thue hién nam 2023. Ty Ié chi tra cb tirc tién mat & mic 13%.

Cho nam 2024, chung t6i dw bdo KQKD ctia BWE v&i doanh thu tang trwdng chu
yéu dén tr tdng trwdng san lwong tiéu thu nwée, nhwng bién LN thu hep do céac
loai chi phi x& ly nwéc tdng anh hwéng dén gia thanh san xuét nwéc, trong khi gia
ban van ap dung biéu phi ban giai doan 2018-2022. Cu thé, doanh thu dat 4.140
ty dong (+17% yoy), LNST dat 766 ty dong (+8% yoy), EPS 2024F dat 3.953
dong/cp.

Chi tiéu tai chinh 2022 2023 2024 2025
DTT (ty déng) 3,484 3,526 4,140 4,560
LNST (ty déng) 746 71 766 879
No/TTS (%) 0.40 0.45 0.43 0.43
TS LN gép (%) 41% 44% 42% 42%
ROE - TTM (%) 17.6% 15.1% 13.9% 13.8%
EPS - TTM (déng) 3,195 2,902 3,953 4,529
P/E 12.86 11.78 13.5 12.2
P/B 1,7 1,75 2,2 2,2
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Céng ty C6 phan Nwéc — Méi trwdng Binh Dwong - BWE (HOSE)

Tom tat bién dong kinh doanh 2024

. . 2024 2024 ~ A

Tiéu chi 1H.2023 | 1H.2024 % YOY (K& hoach céng ty) | (VCBS dy phéng) Nguyén nhan
Luy ké 6 thang dau nadm 2024, doanh thu cla Biwase dat

Doanh thu 1.557 1.825 +17% 4.100 4.140 1.825 ty dong (+17% yoy, 45% ké hoach n&m) va lgi nhuan
sau thué dat 317 ty déng (-9,4% yoy, 45% ké hoach nam).
Liy ké 6 thang dau nam 2024, san lugng tiéu thu nwéc sach

Cp nude ctia BWE dat trén 99 triéu m3 (+10% yoy, chua tinh dén cac

© e 1.035 1.213 +17% 2.700 2.758 nha may nwéc bén ngoai khu vuc tinh Binh Dwong). Tang

(w&ce tinh) . , Lox kL L . .
trwdng doanh thu nwdc chd yéu dén tir nha may nuwdc Nhi
Thanh tai khu vuwc Long An.

Xt ly rac

thai 303 360 +19% 780 784

(wdc tinh) S L L . .
Doanh thu chwa ghi nhan tai mang X ly rac/nwéc thai dat

Xir Iy tbng gia tri 213 ty ddng, chi phi twong rng 155 ty déng.

nwéce thai 219 252 +15% 170 177

(w&c tinh)

LNST 350 317 -9,4% >700 766 Méc du doanh thu ting trwdng, LNST gidm manh chi yéu do
khoan 16 chénh léch ty gia. Cu th&, chi phi tai chinh tai thoi
didm cubi Q2.2024 ting manh 1&n 222 ty ddng (+65% yoy),

Bién gop 46% 44% -200bps 42% 43% twong duwong khoan 16 chénh léch ty gia 71 ty déng (tang 68
ty ddng so vai cung ky nam trwéc).

Hinh 1: Ty trong san lwong nwéce tiéu thu 1H.2024

Hinh 2: Két qua kinh doanh

KQKD
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u tieng s Doanh thu LNST === San lvong nuéc tidu thy
Nguén: VCBS téng hop Nguén: VCBS téng hop

Cung cap nwéc: Hién nay, BWE dang s& hiru 9 chi nhanh cap nwéc véi cong suat
san xuét 1a 840.000 m3/ngay dém (c6 thé nang céng suét téi da 1én 1 triéu m3/ngay
dém), cung v&i TDM (tbng cong suét 1a 100.000 m3/ngay dém) & hai doanh nghiép
duy nhét san xuat nwéc tai Binh Duwong.

Trong ndm 2023, BWE da mua 86% c6 phan cla Cong ty Cb phan nwéc Biwase —
Long An va mét sb céng ty phan phdi nwéc, bao gém 40% cb phan ctia CTCP Cép
thoat nwéc Long An, 96% cb phan cia CTCP Dy an D6 thi Chau Thanh, 52% cb
phan ctia CTCP Dy an D6 thi Can Giudc va 75% cd phan ctia CTCP Nuéc va Mai
trwdng Bang Tam. Céac codng ty nay sé cung cap nwéc cho ngudi tiéu dung tai cac
huyén Bén Lirc, Tha Thira, Tan Tru, Tan An, Can Buéc va Can Giudce tinh Long An.
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Trién vong nganh nwéc trong khu vwee

Trién vong doanh nghiép

Trong d6, nha may nwéc Nhi Thanh déng gép dang ké vao tang truéng san
lwong/doanh thu cung cap nwéc trong 6 thang dau nam 2024 — cung cép truc tiép
cho céac khach hang mua si, do do ty |é that thoat nwdc thap hon 1% so véi khu vie
Binh Dwong hién nay la khoang 5%.

Xt ly chét thai: BWE hién dang van hanh mét chi nhanh x& ly chét thai, véi kha
nang tiép nhan va x& ly chat thai sinh hoat trén 2.500 tan/ngay.

Xt ly nwére thai: Cong ty hién dang van hanh 4 nha may x& ly nwéc thai bao gém:
Chi nhanh nwéc thai Tan Uyén (15.000 m3/ngay), Chi nhanh nwéc thai Thuan An
(17.000 m3/ngay), chi nhanh nwéc thai Thi Dau M6t (17.650 m3/ngay), Chi nhanh
nwéc thai DT An (20.000 m3/ngay). Cac nha may nay chi thyec hién xr ly nwéc thai
trong dia ban thanh phd noi dat nha may. Hién tai néu 4 nha may nay hoat dong hét
cobng suat sé xt ly dwoc khoang 30% lwong nwéc thai trén dia ban tinh.

La doanh nghiép duy nhat phan phéi nwéc sach tai Binh Dwong, BWE sé
hwéng i tir nhu cau nwée tang Ién trong trung va dai han, véi tbe d6 ting truwéng
trung binh [& 10%/n3m nho vao: (1) sw gia tdng nhu cu nwéc san xuét tai cac KCN
do gia téng FDI; (2) dan sé tiép tuc tdng nhanh véi téc d6 3,7%/nam cho dén nam
2030; va (3) ti I& d6 thi hoa cao kéo theo lwong nwéc tiéu thu ting 1én do doi sdng
duwoc cai thién. Khach hang chinh ctia BWE la khach hang dan cw va khach hang
céng nghiép. Theo quy hoach dén nam 2030, dw kién dan s Binh Dwong sé dat
4,04 triéu nguoi, twong dwong tang trwdng CAGR ~5,3% mdi nam trong giai doan
2024-2030.

Dw kién cudi nam 2024, tinh Binh Dwong sé phé duyét viéc ting gia nwéc
5%/nam cho giai doan 2024-2028, va tai Long An, gia nwéc cia BWE LA dy kién
tang trén 5%/nam.

M&A la dong lwc cho tang trwéng

Nham duy tri tdng trwdng trong bbi canh ting trwdng san lwong tai Binh Duong
cham lai, BWE da tich cwvc m& réng hoat dong kinh doanh sang cac tinh khac théng
qua M&A. Cu thé, trong 2023, BWE da hoan thanh 14 hoat ddng M&A v&i tbng gia
tri dau tw khoang 1,350 ty - nhdm dén cac cac doanh nghiép cé thi phan 16n tai cac
khu vue co tbe dd dd thi héa cao. Sau M&A, BWE da tadng céng suét 1én 930,000
m3 ngay dém (+12.4% trong 2023).

Trong nam 2024, BWE du kién sé& mua lai 41.9% CTCP Biwase Quang Binh tw
Biwelco — cong ty con clia BWE v&i ty 18 s& hiru 52%. Cu thé trong nam 2023,
Biwelco da tién hanh mua lai 41.9% cb phan ctia DNP Quang Binh véi tong gi tri
30.9 ty ddng va ddi tén thanh BWE Quang Binh. Ngoai ra, vao thang 8/2024, BWE
da théng nhat cha trwong mua trén 50% cb phan tai CTCP Cép nwéc Sai Gon —
Can Tho, dy kién thyc hién trwéc thang 12/2024.

BWE dv kién tébng mirc dau tw trong 3 ndm t&i vao khodng 3.000 ty dong. BWE tiép
tuc tim kiém cac co hdi M&A trong mang kinh doanh cét 16i 1a cung cip nuéc trén
ca nuwéc.

Mang cung cap nwéc

BWE Long An du kién sé& déng gop khoang 180 ty déng doanh thu va 35 ty déng
vao loi nhuan rong trong giai doan 2024-2025, sau dé cé thé duy tri mic téng
10%/n&m khi hoan thanh viéc tdng gap d6i cong suat nha may nwéc Nhj Thanh 1én
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120,000 m3 /ngay. Dy an nang cép du kién sé khéi cong vao Q3/2024 va hoan
thanh vao nam 2025. Hién tai nhu cau nwdc sach tai khu vwc xung quanh nha may
Nhi Thanh da vuot trén 100.000 m3/ngay dém. BWE dang lén ké hoach thu xép
ngudn vén cho dy an trén — doanh nghiép can nhac dén phat hanh trai phiéu véi ky
han 10 nam, lai suat 8%/nam.
Nang coéng suat nha may nwéc Chon Thanh tlr 30.000 m3/ngay dém lén 60.000
m3/ngay dém, nang cdng suat nha may nwéc Gia Tan lén 50.000 m3/ngay dém,
mé réng hé thdng cip nwéc tai Bau Bang, Phu Gido, Dau Tiéng, Tan Uyén va Chon
Thanh — Binh Phudc.
BWE cho biét van dang theo dudi dw an Xa 16 nuwéc Long Thanh.
Théng tin cac céng ty con/cdng ty lién két
Khu vwc Ccong ty Ty lé s& hiru (ooo?:;‘/g;;j:xém)
Binh Dwong BWE 100.0% 822
Déng Nai DNW 18.5% 450
Déng Nai Giwaco 33.5% 40
Can Tho CTW 24.7% 200
Can Tho CT2 48.9% 50
Quang Binh NQB 41.0% 45
Long An BWE Long An 95.0% 60
Long An LAW 38.0% 46
(Nguén: VCBS téng hop)
Mang xt ly rac thai
BWE hién dang nghién ctru dau tw 16 dét rac cong suét 500 tAn/ngay ké hop phat
dién v&i cong suat 12 MW. Ngoai ra, BWE hién dang dé nghi gia rac méi tdng cao
hon vi st dung cong nghé dbt rac 1ay dién. San lwong rac thai tiép nhan va x ly
dv kién tang trwdng khoang 3% YoY. Trong dai han, BWE day nhanh tién do giai
phéng mat bang/thu mua 400ha dat méi tai huyén Phi Gido, tinh Binh Dwong dé
xay dwng khu lién hop xt ly chét thai Tan Long, mé rdng hoat dong kinh doanh xt
ly chét thai.
Hinh 8: Ty trong san lwong nwérc tiéu thu 2024-2025 Hinh 9: Dw phéng KQKD
1% 0% = D7 An 6,000 240,000
| 230,000
6% m Khu Lién Hop 2:000
33% A 4,000 220,000
6% = Thuan An 210,000
Thd Dau Mot 3,000 200,000
e 2,000 ’
Tan Uyén ' 190,000
o = Bau Bang 1,000 180,000
% ) - 170,000
Chon Thanh 2024 2025 2026 2027 2028
29% m Dau Tiéng N o
mmmm Doanh thu LNST e=San lvong nwdec tiéu thu
Nguon: VCBS Ngudn: VCBS
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M6t sé gia dinh chinh trong dw bao KQKD

binh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 8,53% theo CAPM (Rf = 4%,
Risk premium = 9,8%, beta = 0,5)

Chi phi vay = 6,5%/nam (lai vay ngan hang)
WACC = 8,53%

Vimo
VCBS dwa dw phong ty gia ddng USD/VND trung binh trong nam 2024 1a 24.500.

Trong mé hinh dy phdéng, ching t6i chia lam 2 giai doan: (1) 2024-2025 la giai doan
KQKD téng trwdng nho vao tiém ndng M&A cong ty cung cap nwdc tai cac khu vuc
khac; (2) 2025-2027 giai doan BWE di vao hoat déng én dinh.

Strc khoée tai chinh
Hién nay, khodng 57% dw no vay clia BWE dworc tai tro tir cac ngudn nwédc ngoai
chd yéu la USD. Liy ké 6 thang ddu nam 2024, BWE da ghi nhan khoan 16 chénh

léch ty gia 71 ty ddng. Chung téi than trong wéc tinh BWE sé ghi nhan khoan 16 ty
gia twong tw cho cad nam 2024.

Dw phéng DT cac mang kinh doanh

Ty |& that thoat nwéc clia BWE tai Binh Dwong dwoc duy tri & nguéng 5%. Du dia
ha ty 1& that thoat nwéc ciia BWE hién con rat thap khi da tiém can cac québc gia
phat trién nhw Singapore, Nhat Ban. VCBS gitr nguyén con sé trén cho dy phéng
ty |é that thoat nwdc trong mé hinh dinh gia.

Dich vu cung c&p nwéc cé bién lgi nhuan gop 6n dinh vao khoang trén 20%, VCBS
dy phong bién lgi nhuan gép twong dwong cho mé hinh dinh gia.

2024 2025 2026 2027 2028

Gia ban nwéc (nghin VNDB/m3) 13.0 13.5 13.9 14.4 15.0
Ty lé that thoat nwéc (%) 5.0 5.0 5.0 5.0 5.0

Doanh thu 4,140 4,560 4,776 5,024 5,292

Cép nuéc 2,758 3,065 3,193 3,343 3,514

X ly rac thai 784 864 953 1,051 1,158
Xt ly nwée thai 177 193 213 213 213
Khéac 420 438 418 417 407

Loi nhuan gop

Cép nuéc 1,462 1,625 1,660 1,772 1,933
X ly rac thai 157 173 191 210 232
Xl ly nwée thai 44 48 53 53 53
Khéac 96 101 101 100 93

Nguén: VCBS du phéng

Chung téi wéc tinh gia muc tiéu dat 49.500 déng/cp, twong dwong véi P/E muc tiéu
dat 13 14n dwa trén phwong phap chiét khdu FCFE va FCFF véi ty trong 50/50.

Dinh gia bang FCFF:

FCFF: ty ddng 2024F 2025F 2026F 2027F 2028F
EBIT 1,617 1,483 1,605 1,660 1,748
Khau hao 457 387 332 289 256
Thay d8i WC (576) 203 77 9 108
CAPEX (509) (829) (870) (914) (959)
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FCFF 837 1,113 1,006 915 1,028
NPV giai doan 2024-2028F 3,485
NPV giai doan ting trwéng vinh vién (g = 1,5%) 10,966
Téng gia tri doanh nghiép 14,452
Trir: Vay no’ rong 5,431
Gia tri VCSH 9676
S6 lwong CPLH (tr.cp) 219,920
Pinh gia 44,181

Dinh gia bang FCFE:

FCFE: ty 2024F 2025F 2026F 2027F 2028F
doéng

NPAT 742 812 899 990 1,103
Khéu hao 457 387 332 289 256
Thay d6i WC (576) 203 77 9 108
CAPEX (586) (615) (646) (678) (712)
FCFE (35) 910 787 737 723
NPV giai doan 2024-2028F 2,569
NPV giai doan ting trwéng vinh vién (g = 1,5%) 8,963
Gia tri VCSH 11,532
S6 lwgng CPLH (tr.cp) 219,920
Pinh gia 54,777

Hién nay, khoang 57% téng dw ng clia BWE dworc tai tro' tlr cac ngudn nwédc ngoai
chd yéu Ia USD (3.057 ty déng trén tbng dw no vay ngan/dai han 1a 5.326 ty déng).
Ly ké 6 thang dau ndm 2024, BWE da ghi nhan khoan 16 chénh l&ch ty gia 71 ty
déng. Trong trwérng hop mic ty gia USD/VND trong ndam 2024 bién ddng manh,
BWE c6 thé ghi nhan 16 ty gia & mc cao hon con sb nay.

Dw kién cudi ndm 2024, tinh Binh Dwong va Long An sé phé duyét viéc tang gia
nudc khoadng 5%/nam cho giai doan 2024-2028. Trong truéng hop cham tré trong
viéc tang gia nwéc, BWE gap rii ro dbi véi tang trwdng KQKD trong nam 2025.
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DINH GIA TWONG DPOI

PHU LUC 1

SO L’'O'C DOANH NGHIEP

So sanh ROA So sanh ROE So sanh PE
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Vong quay khoan phai tra
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BAO CAO TAI CHINH DY PHONG - Bon vi: triéu ddng

Két qua kinh doanh 2024 2025 2026 2027 2028 Can dbi ké toan 2024 2025 2026 2027 2028
Doanh thu thuan 4,140 4,560 4,776 5,024 5,292 Tai san
- Gia vbn hang ban 2,381 2,614 2,772 2,889 2,981 +Tién 515 664 691 754 727
Loi nhuan gop 1,759 1,947 2,005 2,135 2,310 +BDTTC ngén han 529 535 540 545 551
- Chi phi ban hang 414 473 482 504 577 + Phai thu 917 959 954 954 954
- Chi phi quan li DN 269 296 310 327 344 + Hang tdn kho 976 967 912 863 818
Loi nhuan HDKD 1,076 1,177 1,212 1,305 1,390 + Khéc 83 83 83 83 83
- (L&) / lai ty gia 94 103 134 109 123 Tai san ngén han 3,019 3,208 3,180 3,199 3,133
- Loi nhuan khac 13 14 13 18 13 + Tai san dai han 9,936 10,470 11,363 11,952 13,200
EBIT 1,639 1,681 1,775 1,807 1,871 + Khéu hao Idy ké -5,346 -5,733 -6,671 -6,960 -8,082
- Chi phi lai vay 337 330 339 348 358 + Tai san dai han 4,590 4,738 4,692 4,992 5,117
LNTT 845 964 1,020 1,083 1,168 +DTTC dai han 2,091 2,094 2,194 2,344 2,344
- Thué TNDN 79 85 87 84 83 + Khéc 2,947 3,084 3,069 3,066 3,069
LNST 766 879 932 999 1,085 Tai san dai han 9,628 9,916 9,955 10,403 10,530
- Lgi ich CDTS 4 5 7 7 8 Téng Tai san 12,647 13,124 13,135 13,601 13,663
LNST CB CT Me 763 874 926 993 1,077
EPS (d) 3,953 4,529 4,800 5,145 5,584 No & VCSH
EBITDA 1,639 1,681 1,691 1,721 1,782 + Phai tra (ngén) 168 192 234 218 231
Téng trwéng 2024F 2025F 2026F 2027F 2028F +Vay ngén han 1,553 1,670 1,787 1,906 2,026
Doanh thu 17.4% 10.2% 4.7% 5.2% 5.3% + Khac 377 562 566 557 622
LN HDKD 9.8% 9.4% 3.0% 7.6% 6.5% No ngén han 2,098 2,424 2,587 2,682 2,879
LN Hop nhat 7.8% 14.7% 6.1% 7.2% 8.6% + Vay dai han 3,878 3,916 3,955 3,995 4,035
LNST 8.5% 14.6% 6.0% 7.2% 8.5% + Phai tra dai han 776 783 791 799 807
EBIT 54.1% 2.5% 5.6% 1.8% 3.6% No dai han 4,653 4,700 4,747 4,794 4,842
EPS 392.2% 14.6% 6.0% 7.2% 8.5% Téng ng 6,751 7,123 7,334 7,476 7,721
Téng tai san 4.3% 3.8% 0.1% 3.6% 0.5% +Vén diéu 1& 2,199 2,199 2,199 2,199 2,199
No vay 0.0% 2.9% 2.8% 2.8% 2.7% + Cb phiéu wu dai 0 0 0 0 0
VCSH 21.2% 1.8% -3.3% 5.6% -3.0% + Thang dw 621 621 621 621 621
Kha ning sinh I1&i 2024F 2025F 2026F 2027F 2028F +LN gitv lai 2,913 3,018 2,819 3,143 2,960
Ty suat LNG 42.5% 42.7% 42.0% 42.5% 43.7% + Loi ich CDTS 162 162 162 162 162
Ty suét LNST 18.5% 19.3% 19.5% 19.9% 20.5% Vén chu sé& hivu 5,896 6,000 5,801 6,125 5,942
ROE DuPont 14.2% 14.8% 15.8% 16.8% 18.0% Téng nguén vén 12,647 13,124 13,135 13,601 13,663
ROA DuPont 6.2% 6.8% 7.1% 7.5% 8.0%
Ty suét EBIT 39.6% 36.8% 37.2% 36.0% 35.4% Lwu chuyén tién 2024 2025 2026 2027 2028
LNTT / LNST 90.7% 91.2% 91.4% 92.2% 92.9% Tién diu nam 655 515 664 691 754
LNTT / EBIT 51.6% 57.4% 57.5% 60.0% 62.4% LNST 763 874 926 993 1,077
vong quay TTS 0.3 0.4 0.4 0.4 0.4 + KhAu hao Iy ké 457 387 332 289 256
Don by tai chinh 23 22 22 22 23 + Diéu chinh -158 -130 23 10 6
ROIC 7.1% 7.7% 8.1% 8.5% 9.0% + Thay dbéi VLD -596 175 699 101 51
Hiéu qua hoat dong 2024F 2025F 2026F 2027F 2028F Tién tir HDKD 466 1,306 1,981 1,393 1,390
S6 ngay ton kho 4.9 4.9 5.0 5.3 5.5 + Thanh Iy TSCD 0 0 0 0 0
S6 ngay phai thu 4.4 47 5.1 5.7 6.3 + Mua sém TSCD -509 -535 -561 -589 619
S6 ngay phai tra 24.6 23.8 20.5 23.0 22.9 +DAu tw rong -2 -3 -100 -150 0
Luan chuyén tién 143.7 137.5 127.1 117.9 107.9 + Khac -85 -135 -109 -110 -118
COGS/Hang tén kho 2.4 27 3.0 3.3 3.6 Tién tir HDDT -596 673 771 -849 737
An toan tai chinh 2024F 2025F 2026F 2027F 2028F + CO tlrc da tra -39 -39 -39 -40 -40
TT hién hanh 1.44 1.32 1.23 1.19 1.09 + Tang (gidm) vén 0 0 0 0 0
TT nhanh 0.93 0.89 0.84 0.84 0.78 +No' ngén han 48 85 86 87 87
TT tién mat 0.25 0.27 0.27 0.28 0.25 + No dai han -120 39 39 40 40
No / Tai s&n 0.43 0.43 0.44 0.43 0.44 + Khac 100 -600 -1,300 -600 -800
No'/ Vén st dung 0.48 0.48 0.50 0.49 0.50 Tién tr HDTC -1 -484 -1,183 -482 -680
No / Vén CSH 0.92 0.93 0.99 0.96 1.02 Lwu chuyén tién -141 149 27 63 -27
Kha nang TT lai vay 4.87 5.10 5.24 5.19 5.23 Tién cubi nam 515 664 691 754 727
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Trwong Anh Quéc
Phé Giam déc phan tich Chuyén vién phan tich
Ihathi@vcbs.com.vn taguoc@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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