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Bao Cao Cap Nhat
Gia muc tidu (12téng) 58,000 VND
Gid hién tai 31/10/2024) 45,000 VND
Suat sinh 165 (%) +29.1%
VNINDEX 1264
P/E thi tniding 18
V6n hda (ty VND) 9897
SLCP luu hanh (triéu CP) 220
Tu dogiao dich (triéu CP) 7
52-tuan cao/thdp (VND) 47900/34825
KLGD binh quén 90 ngay (triéu CP) 027
GTGD binh quan 90 ngay (ty VND) 1
S&hiiu nudc ngoa (%) 103
C6ddng16n (%) TOM 374
Becamex IDC 194
Bién dong gia M M M
Tuyét déi (%) 74 220 15.7
Tg d6i véi VN-Index(%) 63 179 -51
Nguon: Bloomberg
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Securities

Ngay 01 thang 11 nam 2024

CTCP Nudc - Méi truong Binh Ducng

Bloomberg Code (BWEVN) | Reuters Code (BWEHM)
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Mang kinh doanh cot 16i dan dat da tang
Cap nhat khuyén nghi MUA, gia muc tiéu 58,000 déng
CTCP Nudc -Méi truang Binh Duang (HSX: BWE) la mét trong nhiing doanh nghiép hang dau trong nganh
nudc va méi trudng tai Viét Nam. BWE s& hiiu mé hinh kinh doanh bén viing véi mic téng truéng 6n dinh
va chién lugc phét trién dy hira hen. Chiing t6i cp nhét dinh gi& d6i véi BWE véi khuyén nghi GIU, gia muc
tiéu 52,300 dong - tuong Uing véi miic téng 29.1% so Vvdi thi gia tai ngay 31/10/2024. Ching t6i ap dung
phuong phép dinh gia Chiét khau dong tién FCFF va P/E, vdi ty trong 40%-60% dé€ dinh gid BWE. Chung toi
ky vong Igi nhuan rong ctia BWE sé tang trudng & CAGR 8.2% trong giai doan 2024-2028 chti yéu nha tang
truéng 6n dinh ciia mang nudc ca vé san lugng 1an gia ban.
Cap nhat KQKD Q3/2024

BWE ghi nhan KQKD Q3/2024 vdi doanh thu thuan dat 942 ty dong (+12.1% YoY) va LNST dat 191 ty dong
(+7.3% YoY). Lly ké 9T/2024, BWE ghi nhan doanh thu thuan dat 2,768 ty dong (+15.5% YoY) va LNST dat
511 ty dong (-3.4% YoY). Nguyén nhan doanh thu tang trudng manh dén tu: (1) san lugng nudc thuong
pham 972024 dat 149 triéu m3 (+8.8% YoY), (2) hgp nhat doanh thu clia Biwase Long An; LNST sut gidm
chli yéu do: (1) phan doanh thu mang xtr ly chat thai va nudc thai 238.75 ty dong chua dugc ghi nhan nhung
van chiu chi phi, (2) va khoan 16 ty gia gan 67 ty dong.

Chién lugc phat trién mé réng thi trudng chii yéu bang hoat dong M&A

_Mang cap nudc: Ching t6i ki vong BWE dat muc tiéu san lugng nudc thuong pham 1924 triéu m3 (+5.1%
YoY) va ghi nhan doanh thu dat 2,512 ty déng (+8.3% YoY) trong nam 2024. Trong giai doan 2025-2028,
chiing t6i ki vong BWE dugc phé duyét tdng gia nudc +3%/nam. K& hoach ma rong: Tang cdng suat nha
may nudc Chan Thanh thém 30,000 m3/ngay, tang gap doi cdng sudt nudc Nhj Thanh (thudc Biwase Long
An) tir 60,000 m3/ngay lén 120,000 m3/ngay va tang cong sudt cho nha may nudc Gia Tan tur 50,000
m3/ngay 1én 100,000 m3/ngay. Sau khi diéu chinh cho ti1é s& hiiu, chling tdi udc phdng cong suat clia BWE
tang khodng 10% Ién t&i 1.14 triéu m3/ngay dém.

_Mang xtt ly rac thai: BWE dang trinh phé duyét tang gia x(r ly chat thai sinh hoat, ki vong sé dugc phé duyét
tang +10% vao cudi nam nay. K& hoach m& réng: Tang cong suét 16 dét tir 200 tan/ngay, tao ra SMW dién,
Ién 500 tan/ngay, tao ra 17MW dién (quy 3/2024). Dy an [6 dét rac kém phat dién nay c6 kha nang gidp
gidm chi phi dién cho BWE.

_Mang xtt ly nudc thai: Chiing t6i ki vong BWE s& dudc phé duyét tang gia dich vu xtt ly nudc thai +10%
trong Q3/2024.

_ Ngay 23/10, BWE chinh thdic nang ty 1é s hitu cia CTCP Nudc Sai Gon — Can Tho tuf 47% lén 65%, va
chinh thic dua ngudi vao Nudc Sai Gon - Can Tha dé chudn bi ké hoach tang vén, dong thdi tai khdi dong
xay duing lai va nang cng suat nha may nudc Sai Gon — Mé Kong lén 50,000 m3/ngay dém.

Rui ro: (1) Rui ro chinh sach; (2) Rui ro vé méi trudng va ngudn nudc; (3) Rui ro tir hoat dong M&A,; (4) Rui
ro vé ty 1& that thoat nudc (NRW); (5) Rui ro vé l3i suat va ty gia.

Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 3,119 3,484 3,526 3,760 4,145
LN HBKD (ty VND) 884 816 755 786 958
LNST (ty VND) 755 747 682 702 860
EPS (dong) 3254 3,19 2,902 3,580 4371
BPS (dong) 19,597 23289 24,887 22497 24,305
Bién LN HPKD (%) 283 234 214 209 231
Bién LNST (%) 242 214 193 187 207
ROA (%) 87 78 62 56 64
ROE (%) 212 179 144 139 16.1
PER () 106 146 155 162 133
PBR (x) 18 20 18 26 24
EV/EBITDA (x) 6.1 82 82 123 108

Ngudn: Di liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co, Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.


https://bit.ly/44hKxjw

BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 01 thang 11 nam 2024

Cap nhat Két qua Kinh doanh Q3/2024 va 9T/2024

Cap nhat Két qua Kinh doanh theo tiing mang Q3/2024 va 9T/2024

(Bon vi: ty dong) Q3/2023 Q3/2024 YoY 9T/2023 9T/2024 YoY

San lugng nuéc thuong
46 50 8% 137 149 9%

pham (triéu m3)

Doanh thu 840 942 12% 2,397 2,768 15%
San xuat nudc sach 596 617 3% 1,698 1,944 14%
XU ly chat thai 156 146 -6% 391 382 -2%
XU ly nuéc thai 6 0 -100% 64 715 1022%
Khac 82 180 179% 246 441 80%
Loi nhuan gép 367 394 7% 1,082 1,197 11%
San xuét nudc sach 338 353 4% 963 1,116 16%
XUt ly chat thai 9 7 -19% 42 19 -56%
XU ly nuéc thai 0 0 N/A 11 -1.40 -113%
Khac 20 34 69% 67 64 -4%
Loi nhuén sau thué 178 191 7% 529 511 -3%
San xuat nudc sach 143 156 9% 429 467 9%
XUt ly chat thai 3 -17 -648% 10 -14 -233%
XU ly nuéc thai -4 =5 28% -1 -14 N/A
Khac 35 56 59% 91 72 -21%
Trién vong doanh thu, Igi nhuan hgp nhat ctia BWE (2021-2025F)
(bon vi: ty VND) 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan 3119 3,484 3,526 3,760 4,145
San xudt nudc sach 1970 2,159 2,321 2,512 2,769
XU ly rac thai 675 707 711 769 888
XU ly nudc thai 51 151 72 119 146

Khac 423 467 422 359 342
Lgi nhuan gop 1,315 1,421 1,597 1,674 1,829
San xuat nudc sach 1,072 1,136 1,298 1,419 1,551
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CTCP Nu6ic— Mdi trudng Binh Duiong (BWE V) Ngay 01 thang 11 nam 2024

XU ly rac thai 132 113 111 131 151
XU ly nudc thai 6 39 11 19 22

Khac 105 133 145 105 105
Lgi nhuan tir HDKD 884 816 755 786 958
Lgi nhuan rong 755 747 682 702 860
San xuat nudc sach 531 582 516 548 664
XU ly rac thai 52 13 4 1 4
XU ly nudc thai -6 19 -5 0 4

Khac 178 133 167 153 188
Bién Igi nhuan (%)
Bién Igi nhuan gop 422 40.8 44.3 44.5 441
Bién Igi nhuan tur HDKD 283 234 214 20.9 23.1
Bién lgi nhuan rong 24.2 21.4 19.3 18.7 20.7
Tang trudng (%YoY)
Doanh thu thuén 31 1.2 1.2 6.6 10.3
Lgi nhuan tir HDKD 495 -7.5 -7.5 4.2 21.8
Lgi nhuan rong 410 -8.7 -8.7 29 22.5

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 01 thang 11 nam 2024

Binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 58,000

Chiing t6i cap nhét dinh gia doi vdi CTCP Nudc — Moi trudng Binh Duong (BWE) vai khuyén nghi MUA, gia
muc tiéu VND 52,300 - tuong (ing véi mdic tang 29.1% so vdi thi gia tai ngay 31/10/2024. Béi véi tam nhin
dai han, BWE I3 mét khoan dau tu c6 thé dugc can nhac véi nhiing ly do sau:

1) M hinh kinh doanh hiéu qua, stic khde tai chinh viing chac;

2) Nhu céu st dung nudc va gia ban nudc tang trudng én dinh;

3) Mang x{r ly rac thai va nudc thai con nhiéu du dia phét trién;

4) Chién lugc phat trién va hoat déng M&A c6 nhiéu trién vong tich cuc trong tuong lai.

Phucng phap dinh gia

Chuing t6i ap dung két hgp phuang phap dinh gia Chiét khau dong tién FCFF va P/E, vdi ty trong 40%-60%.
Phuang phap FCFF: Ching t6i gia dinh doanh thu sé cd téc d téng trudng CAGR la 8.2% trong giai doan
2024-2028 duia vao nhu cau nudc va gid ban tang trudng én dinh, ciing vdi su tich cuc ciia BWE trong hoat
déng M&A d€ md réng thi trudng. Trong mé hinh dinh gia, ching téi ky vong BIWASE s& c6 téc dé ting
trudng dai han la 0% vdi gia dinh BIWASE sé khdng con md réng hoat dong M&A nia.

Chi phi sir dung vén binh quan (WACC)

WACC (%) 8.5
Lai suat phi rai ro (%) 29
Phan bt rdi ro vén ¢& phan (%) 9.0
Beta 0.67
Chi phi ng (%) 7.0
Chi phi st dung von (%) 9.0
Ty 1é ng trén von 0.55
Gia tri ng vay (ty VND) 5,508
M6 hinh dinh gia FCFF

Ban vi: ty VND Q4/2024F  2025F 2026F  2027F 2028F
LN rong 176 860 922 1,003 1,152
Céng: Lai vay sau thué 102 367 426 426 366
Cong: Cac chi phi khéng bang tién 179 854 894 716 806
Trlt: Thay d6i vén luu déng 5 98 54 54 67
Tl Von dau tu 155 1,383 497 531 685
Dbng tién tu do (FCFF) 297 600 1,691 1,559 1,573
Ty Ié chiét khau 0.98 0.90 0.83 0.77 0.71
Gia tri hién tai ca dong tién tu do 291 542 1,407 1,195 1,111
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BAOCAOCONGTY CTCP Nuc - Mai truéing Binh Dudng (BWE VN) Ngay 01 thang 11 nam 2024
Toc do tang trudng dai han 0%
Gia tri hién tai clia gia tri dai han 13,050
Gia tri doanh nghiép 17,595
Trlt: Ng vay 5,508
Coéng: S6 du tién 488
Trit: Lgi ich ¢6 déng thiéu s6 164
S6 lugng ¢6 phiéu dang Iuu hanh (ty cp) 0.22
Gia muc tiéu (VND) 56,434
Ngudn: Bloomberg, Shinhan Securities Vietnam
Phuang phap P/E: Chiing t6i thu thap dif liéu tir cac doanh nghiép cting nganh nghé va c6 quy mé tuang
dong véi BWE. Ty suat P/E du phdng & mc 13.54x, dugc tinh bang cach 1dy trung binh giiia: Gia tri binh quan
P/E clia cac DN cling nganh va gié tri binh quan P/E 5 nam quéa kh(r ciia BWE. Dy phdng EPS forward 2025 & mic
4,371 dong, tuong Uing gia muc tiéu 12 thang clia BWE & mc 59,175 dong.
Tém tit mé hinh dinh gia PIE
Trung binh 5 nam
Ty suat hién tai cia BWE Trung binh cac DN trong nganh Ty suat du phéng 4p dung Gia muc tiéu (VND)
qua khir ciia BWE
18.50x 11.88x 15.19x 13.54x 59,175

So sanh cac doanh nghiép trong nganh

Vén héa Tang trudng Bién LN ROA ROE
M3 Bloomberg Tén cong ty Quéc Gia P/E
(triéu USD) EPS (%) rong (%) (%) (%)
BINH DUONG WATER
BWE VN Equity Viét Nam 14.02 32638 92 19.1 6.5 130
ENVIRONMENT
ANHUI
300692 CH Equity ZHONGHUAN China 3033 307.8 -36.95 13.26 1.1 34
ENVIROMENT
TTW TB Equity TTW PCL Thailand 12.60 1063.40 -1.35 51.96 14.2 19.1
WHA UTILITIES AND
WHAUP TB Equity Thailand 15.56 611.66 258.33 58.64 5.6 12.8
POWER PCL
MWC PM Equity MANILA WATER Philippines 9.23 1139.21 -2.51 18.21 35 10.1
PBAH MK Equity PBA HOLDINGS BHD  Malaysia 8.25 177.19 -55.45 8.11 6.0 9.8
Trung binh 15.19x

Ngu6n: Bloomberg, Shinhan Securities Vietnam
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BAO CAO CONG TY g 3 4 3
OCAOCONG CTCP Nuc - Mai truéing Binh Dudng (BWE VN) Ngay 01 thang 11 nam 2024
PER ciia BWE Biéu d6 PER band ciia BWE
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13,3 weeeeeeeennen 10.5x

Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam

PBR ctia BWE Biéu d6 PBR band ctia BWE
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia BWE
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CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Khanh thanh nha
may nudc Di An

25%

;

Covid-19 dién ra

2019

Thoai vén nha
nwoc tir 41% vé

dong.

BWE mua lai CTW va CT2

\ Huy dong vén théng qua phat hanh

thém 25% 6 phan thu duoc 964 ty

Ngay 01 thang 11 nam 2024

BWE tiép tuc M&A nhiéu
cong ty méi nhu Biwase LA,
LAW, NQB.,...

\

Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

2020

2021

2022

2023

2024
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BAO CAO CONG TY CTCP Nuféc - M trudng Binh Duong (BWE VN) Ngay 01 thang 11 ndm 2024
Tong quan doanh nghiép
Lich sir hinh thanh va phét trién
CTCP Nudc - Méi trudng Binh Duong (BWE) dugc thanh Iap trudc nam 1975, tién than la "Trung tam cap
nudc Binh Duang" vdi 5 tram bam nudc ngam. Nam 1995, cong ty dua nha may nudc mat dau tién - Nha
may nudc mat Thd Dau Mét vao hoat dong véi cong suat 7,500m3/ngay dém.
TU ngay 30/09/2016, cdng ty chinh thiic chuyén déi tir DN nha nudc 100% vén diéu & thanh cong ty ¢8 phan
vdi tén goi CTCP Nudc - M4i trudng Binh Duang, von diéu 1€ 1,500 ty dong.
Ngay 20/7/2017, CTCP Nudc - Méi trudng Binh Duang chinh thiic niém yét ¢8 phiéu trén san giao dich chiing
khoan TP.HCM vdi ma chiing khoan BWE. Vao thang 3 nam 2019, UBNN tinh Binh Duadng gidm ty 1é s& hiiu
von nha nudc tir 41% xudng 25%.
Cd cau ¢6 dong (tai ngay 30/06/2024)
46%
= Cong ty c8 phan Nugc Tha Dau Mot
Téng Cong ty Dau tw va phat trién Cang nghiép - CTCP
= Nguyén Van Thién
= TSK corp. Co., Ltd
= Khac
Ngudn: D liéu cong ty, Shinhan Securities Vietnam
Danh sach céng ty con, cdng ty lién két va cac khoan dau tu dai han khac cia BWE tinh dén ngay
30/09/2024
Quyén sé hiru
. . Linh vuc kinh doanh Dia chi
Cong ty con cap 1 cua BWE
CTCP D6 thi Can Giudc Cung cédp nudc sach Long An 97.27%
CTCP Du an D6 thi Chau Thanh Cung cédp nudc sach Ca Mau 96.06%
Biwase — CTCP Nudc Long An* Cung cdp nudc sach Long An 94.54%
CTCP Nudc va Mdi trudng Bang Tam Cung cdp nudc sach Long An 84.64%
CTCP Xay lap - Dién Biwase (Biwelco) San xuat dién, xay dung dién Binh Duang 52.00%
Cong ty TNHH MTV Tu van Biwase Tu van Binh Duang 100%
Cong ty TNHH MTV San xuét — Thuong mai — Dich
San xudt phan bén Binh Duang 100%
vu Biwase
Cong ty TNHH MTV Lién hgp Khoa hoc - Cong
XU ly chat thai Binh Duadng 100%

nghé - Méi trudng Biwase

s | @ Shinhan Securities
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BAO CAO CONGTY CTCP Nuc - Mai truéing Binh Dudng (BWE VN) Ngay 01 thang 11 nam 2024
Cong ty TNHH MTV Biwase Binh Phudc Cung cédp nudc sach Binh Duong 100%
Céng ty con cap 2
CTCP Nuéc va Moi trudng Can Dudc* Cung cdp nudc sach Long An 94.35%
Céng ty lién doanh, lién két
CTCP Dau tu va Xay dung Chanh Phi Hoa Bat dong san Binh Duang 43.43%
CTCP Cép nudc Can Thg 2 Cung cdp nudc sach Can Tha 48.86%
CTCP Cép nudc Quang Binh (NQB) Cung cdp nudc sach Quang Binh 41.0%
CTCP Cép nudc Long An (LAW) Cung cdp nudc sach Long An 38.06%
CTCP Cép Nudc Gia Tan Cung cdp nudc sach Dong Nai 34.68%
CTCP Cap nudc Can Tho (CTW) Cung cédp nudc sach Can Tho 24.64%
CTCP Cong trinh D6 Thi Thu Thia Cung cédp nudc sach Long An 48.25%
CTCP Nudc Sai Gon — Can Tho Cung cdp nudc sach Can Tha 47.0%
Céng ty lién doanh, lién két cap 2
CTCP Biwase Quang Binh ** Cung cédp nudc sach Quang Binh 38.48%
CTCP Cap nudc Vinh Long (VLW)** Cung cédp nudc sach Vinh Long 17.5%
Céac khoan dau tu dai han khac
CTCP Nudc Dong Nai (DNW) Cung cdp nudc sach Dong Nai 18.8%
Téng Coéng ty San xuat va Thuang mai Hang hoa Bat dong san thuong mai, cdng
Dong Nai 4.0%
Binh Duang (PRT) nghiép
Téng Céng ty San xuat va Thuong mai Hang hoa Kinh doanh dau khi, B4t dong
B Binh Duong 0.51%
Thanh Lé (TLP) san
Tap doan Sonzadezi (SNZ) Bat dong san khu cong nghiép Poéng Nai 0.05%

Ngudn: Dit liéu cong ty tai ngay 30/09/2024, * CTCP Nudc - Méi trudng Can Dudc la cdng ty con clia CTCP Nudc Biwase Long An;

** Biwelco s& hitu VLW va Biwase Quang Binh vdi ty |é [an lugt la 33.65% va 41.9%

M6 hinh kinh doanh

BWE hoat déng & 3 méang kinh doanh chinh, bao goém cung cap nudc sach, x(t ly chét thai va x( ly nudc thai.
Nganh kinh doanh cét I6i cia BWE la cung cap nudc, chiém 58% doanh thu va 80,0% Igi nhudn rong cho
toan doanh nghiép. Trong nam 2023, BWE da tich cuc md réng mang nudc sach thong qua cac thuang vy
M&A tiéu biéu vai: Biwase Long An, Dy an Thu Thita, Cong ty Cap nudc Quang Binh,..

9 | @ Shinhan Securities
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CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

BAO CAO CONG TY Ngay 01 thang 11 nam 2024

PUMP STATION

COAGULATION FLOCCULATION

CHEMICAL TREATMENT

TREATED WATER TANK STORAGE & DISTRIBUTION

Trong finh vyc cung cdp nudc sach, BWE s& hitu chudi gia tri hoan chinh tir bom nudc dén phan phai. Cu thé,
BWE s& lay nudc tif séng Ddng Nai va hd Phudc Hoa. Sau d6, BWE x(r ly nudc thd va sau dé van chuyén qua
dudng 6ng dén khach hang dan dung va cong nghiép.

BWE s& hitu 09 nha may nudc véi cong sudt cung cap t6i da khoang 1 triéu m3/ngay dém. Ngoai ra, BWE
con 6 1 chi nhanh x{ ly chat thai, 4 chi nhanh x{ ly nudc thai, 1 chi nhanh tu van cap nudc va thoat nudc, 1

chi nhanh dich vu db thi, 1 chi nhanh cong nghé M&E BWE va 1 chi nhanh thuang mai Con Voi.

STT Nha may nuéc Coéng suat (m3/ngay dém)
1 Nha may nudc Di An 350,000
2 Nha may nudc Tan Uyén 90,000
3 Nha may nudc Thu Dau Mét 65,000
4 Nha may nudc Chan Thanh * 30,000
5 Nha may nudc Bau Bang 30,000
6 Nha may nudc Dau Tiéng 10,000
7 Nha may nudc Phudc Vinh 5,000
8 Nha may nudc Khu Lién Hgp 250,000
9 Nha may nudc Thuan An 60,000

STT Nha may xur ly nuéc thai Coéng suat (m3/ngay dém)
1 Thu Dau M6t 17,650
2 Thuan An 17,000
3 Tan Uyén 15,000
4 Di An 20,000

Ngudn: Dt liéu cdng ty tai ngay 30/09/2024, * Chi nhanh dugc chuyén thanh cong ty TNHH MTV Biwase Binh Phudc
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[Viét Nam / Tién ich]

BAO CAO CONG TY CTCP Nuféc - M trudng Binh Duong (BWE VN) Ngay 01 thang 11 ndm 2024
Co cau doanh thu va Igi nhuén
Doanh thu clia BWE chl yéu dén tir hoat dong cung cap nudc sach, déng gop gan 60% téng doanh thu; ké
dén la hoat dong x(r ly chat thai chiém khoang 20% doanh thu; cac dich vu khéc (ban nudc déng chai, dudng
ong, v.v.) chiém 16%, va 3% con lai [a xtt ly nudc thai.
Co cau doanh thu nam 2023 Co cau Igi nhuén sau thué nam 2023
= Nudcsach = XU ly chat thai = XU ly nudc thai Khac = Nudc sach = XU ly chat thai w XU ly nudc thai Khac

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]
CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 01 thang 11 nam 2024

Phu luc: Bao cao tai chinh

* Bang can ddi ké toan

I* Két qua hoat ddng kinh doanh

Nam (Ty dong) 02 N2 028 NAF  225F  Nam(Tydong) W21 N2 023 NAF  2005F
Téng taisan 9074 9987 12122 12795 13947  Doanhthuthudn 3M9 3484 356 3760 4145
Taisénngén han 279 278 2106 3158 a0 . lnonwenoh) 3. 117 12 66 103
Tién va tuong duong tién 46 25 6% 1149 10  Gidvénhangbén (1804)  (2083)  (1962) (2085  (2316)
Piutr TCngan han 600 872 %5 206 317 Loinhuangdp 1315 142 1564 1674 1829
Céc khoan phai thu 911 912 781 808 887 Bién loinhuan gop (%) 422 408 43 45 41
Hang ton kho 68 T4 93 814 gz ChiphiBHEQLDN (470  (502)  (584)  (624)  (675)
Tai san ngén han Kndc 35 13 & 91 gg  LNtirHDKD (loaitrir FIFE) 85 919 90 1050 1154
Taisan déihan 6355 7201 946 oy doses  |angtuong(%) 495 (7)) 66 a8 77
Taisancd dinh 383 3617 4538 4444 5214 Bién LN ttr HDKD (%) 271 264 278 279 278
Chi phi xay dung corban o1 147 2080 2403 2707 Nkhie 19 8 (218 (259  (186)
Tai sén dai han khéc 2121 2138 2789 2791 25  Inumhéptaichinh(F) moo4 126 133 143
Téng o 59 5M9 7% TG4 a4y CHPNEAIMEE) A R S T
Nongén han 2008 1980 2385 2685 2923 'Trong d(?: Chiphi i vay ) (155) (170) (344) (341) (306)
Khoan phaitra 198 184 453 255 336 Loinhuan rong ttr HDKD khac (12 41 50 36 37
Vay, o thué tai chinh ngsn han 1210 136 143 1839 198 WNTT 864 838 762 791 968
Knéc 600 479 499 591 602 Thué TNDN (109 9@ (0 (89  (108)
No dihan 31 340 4773 490 540 LNST 78 74T 682 702 860
Vay,northus i chinh déihan 2371 262 390 4218 477 laghudng(%) a0 () @) 29 25
Khac 770 769 76 m m Biénloi Dhuén rong (%) 242 214 193 187 207
Vén chi & higu 3828 4557 493 5121 555 tgsl;“‘o’g%g onglyme 7457’ 742 67;‘ 6?1 3‘1?
\T/f?gn%omzr?d " 12%? 1'2?1) 1,23519 2'(1;2%1; 2;251; LN trrércthue va fi vay 100 98 1056 1097 1237
Vankhic 65 96 122 1464 1711 Tf{ngmf?wg (%) a1 (61 91 39 128
Loinhuan gt i 606 957 1019 663 814 BeniN(e) B0 278 299 N2 98
Lo ich o3 dbng khorg kiém soét g 4 . 3 1  Niocthué livayvakhduhao E] A7 I 1512 G
“Téngnorvay 3 aoe 51 6057 emt ool a6 a4 BRNI0A 132 B
*Norrong (ien) 2505 2671 451 4p12 5163 —Cenn(d) EH 40N 467
I* Luu chuyén tién té I*_Cc chi s chinh
Nam (T dong) W am aB a a 021 2 023 204 2025
Tn i HOKD EETY BT EPS dong) 354 319% 202 3580 4371
Loinhuan sauhué o g8 T 7ol %8 BUPS (dong) 19507 23289 24887 2497 24305
Khau hao a8 479 546 6 837 PER(Y) 106 146 155 162 133
(LAY tirHD Gau @ (2 (&) 9 (19) ESE&%DA " ;? gg ;g ég 1(2);‘
Thay ddi vén luu dong (141) 233 52 21) 9 i oty : : - : :
d oo om 88 pes @ owow oo
Tigntir HD dautr (08 (1650) (1212 (009 (168 oo o ' : ' : :
They GEiisancé drh T R L B Nz ) ®6 45 44 82 50
oy dgBisindauts 4n o swwbor 71 4 w8 w9 A8
v Bienlairong (%) 242 214 193 187 207
Tl HO t hinh 6 16 58 5 %0 RrAW 87 78 62 56 64
Thay i vn cg phan 93 ) 75 270 - ROE (%) 22 179 144 139 164
Tién di vayl(tra) norrong 68 383 704 20 644 Khanéngtai chinh
Catredara (20 @) (%) () (@)  NowyVonchisshiuf) 09 09 U 12 12
Luru chuyén iénthuan trong ném (252) (201) 38 692 %1 Ny ong EBITDA ) 17 20 28 25 25
Téng i&n Gaunam ™ 416 275 6% sk yomenoninmily 05 06 04 05 05
Thay d6i trongy gia 0 0 ) ) () Khnd néng thanh todn i vay (¥ 6.7 57 31 32 40
Téng ién cudi nam 476 75 655 136 1606  Hieuqua hoatdong (%)
PR .. S6ngay khoan phi thu 3 (ngay) 9 11 7 8 7
Nguon: it iéu cbngty, Shinhan Securties Vietham gy hng ko i) 3 3 5 3 2
Sangay khoan phai tu (ngéy) 7 7 7 7 7
Ngudn: Di iéu congty, Shinfian Securies Vietnam
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[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 01 thang 11 nam 2024

CTCP Nuéc - Mo6i truang Binh Duang (BWE VN)

Khuyén | Gid muc tiu Khoang gia MT (%)
nghi (VND) 8 Max/ Min

07/05/2024 (BC lan diau)  MUA 55,750 2611 126/40.1

150% 01/11/2024 (BC cp nhat) MUA 58,000 2839| 92/498

Dién bién gia Ngdy

200% 1

100% A
50% A

-7@”’
0% 1 T -—— r
r"-\,

-50% -
11/2019 11/2020 1172021 11/2022 11/2023

= BWE VNINDEX

Target price
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30,000
20,000
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11/412019 11/4/2020 11/412021 11/4/12022 11/4/12023

Gia co phiéu == e @ Gig trung binh

Luu y: Tinh toan chénh lénh gid muc tiéu dya trén 12 thang qua
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[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Nu6c - Mdi trudng Binh Duang (BWE VN)

Ngay 01 thang 11 nam 2024
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financial instruments.

Distribution
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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 regjistration 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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