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Bang so sanh gia CP va VN-Index

BSC diéu chinh khuy&n nghj tir MUA xudng NAM GIU d8i véi c8 phi€u BWE do gia ¢8 phiéu
BWE d3 ting 7% ké tir bdo cdo gan nhit. Gid muc tiéu ndm 2025 |3 48,300 VND/CP (upside
6% so V@i gia ngay 12/11/2024) két hop phuwong phap dinh gia tirng phan va hé s6 nhan.

CAP NHAT LUAN DIEM DAU TU
1. San lwvgng nwéc sach & Binh Dwong trong 9T2024 ting trwé'ng 8.8% YoY va ca
nam 2024 c6 thé ting 8% YoY (2023 tiang trwd'ng 1% YoY) nhd 1) mé réng duwdng

8ng va 2) nhu ciu nwdc sach cta khach hang cong nghiép tiép tuc tang trudng.

60,000 1,400 K . R . ,
2. Loinhudn sau thué 972024 cta cac cong ty lién két dat 144 ty VND (+122% YoY).
50,000 N S0 1300 e Biwase Long An dang xin gidy phép va cé thé nang cdng suit nha may
~ 3 v
40,000 \‘\Af’ M,//, b L 200 nudc Nhi Thanh trong nam 2025, gitp tong cong suat BWE tang 6%.
30,000 ’ e  (Cdngty Gia TAn md rong dudng 8ng va tién dén hoa v8n nam 2025. Loi
20,000 1,100 nhuan cong ty CTW nam 2024 tang 190% YoY nho tang gia nudc.
10,000 1,000 DU BAO KET QUA KINH DOANH
Doanh thu ndm 2024/2025 dat 4,139 ty VND (+17% YoY)/ 4,301 ty VND (+4% YoY):
0 900
RN TN PN N 1. Mang nuwéc sach doanh thu ting +12.6%/+7.3%:
& Qef’ & VQ‘ & v"% a. San lugng nuéce sach tang trudng +8%/+4.6% nh& hoat déng san xuat cla
BWE VNINDEX tinh Binh Duong phuc héi trd lai, c6 thém khach hang hd dan cu méi nho
m& réng mang luwéi dwong ong.
Bang so sanh P/E ctia CP va VN-Index b. Gia ban trung binh ndm 2024/2025 ting +0%/+2.5% v&i gia dinh UBND phé
25.0 duyét tang 5% gid ban vao Q3.2025.
c. Ddbnggdp doanh thu cua Biwase — Long An tir 2H2023.
200 M 2. Mang x{r ly rac thai va nwdc thai ting lan lwot +13%/+5% va +138%/-14%. Doanh
15.0 e ARG thu nudc th?l taAng manhutrong nam 2024 do trong nam 2023 ¢6 43 ty VND doanh
thu dwgc ghi nhan sang nam 2024.
10.0
DA3n dén, loi nhuan thuin dat 711 ty VND (+3.3% YoY)/ 824 ty VND (+16% YoY).
5.0
CAP NHAT KQKD: Trong Q3/2024, doanh thu va LNST-CDTS Ian lwot dat 942 ty VND (+12%
YoY) va 182 ty VND (+3% YoY). Liiy k& 972024, doanh thu dat 2,768 ty VND (+15% YoY) va
N N LNST-CDTS dat 495 ty VND (-6% YoY) 4n lugt hoan thanh 70% va 69% duy phon
v QQ,(’ ‘(Q"o V‘Q \\)Q V‘\)% d y ° 2 o o dif p g.
BWE VNINDEX RUI RO: 1) Kinh t& tinh Binh Dwong phuc hdi yéu hon du bdo. 2) cac cdng ty lién két hoat
dong kém hiéu qua. 3) tri hodn tang gia dich vu x& ly nudc thai.
2022 2023 2024F 2025F 2022 2023 2024F 2025F
PE (x) 12.5 12.0 13.9 11.9 Doanh thu thuén 3,484 3,526 4,139 4,301
PB (x) 2.1 17 1.8 1.6 Lo nhuén gop 1,420 1,562 1,727 1,843
P/S (x) 2.7 23 2.4 2.3 NPATMI 741 680 711 824
ROE (%) 18% 14% 14% 14% EPS 3,841 3,525 3,245 3,816
ROA (%) 8% 6% 6% 7% % Tangtrudng EPS 19 -8% -8% 18%
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Bdo cao cap nhat BSC,

12/11/2024 - HSX: BWE e
I. Cap nhat KQKD Q3/2024

Thuc hién/
dw bao

(Ty VND) Q3.2024 %YoY 972024 %YoY

Nhan xét

San lwgng nudc sach . . . Trong Q3/2024:
(triéu m3) 200 8% 149.2 9% 7% Doanh thu dat 942 ty VND, +12% YoY, trong dé
Gia ban trung binh . . chd yéu dén tur:
(VND/m3) 11,580 0% 11,810 0% - Mang nwéc sach cé san lwgng nwéc thwong
Doanh thu thu3n 942 12% 2,768 15% 70% phdm ting 8% YoY, dat 50 triéu m3 trong quy.
. ) - Liiy k&€ 9T2024, mang xt ly rac thai va nuéc
- 0, [?) 0,
Cung cdp nurde sqch - 644 10% 1,945 15% 77% thai chira dwore ghi nhan 239 ty VND doanh thu
- Xt ly rdc thdi 119 -24% 382 -2% 46% (thong thuong sé dwoc ghi nhan vao Q4 hing
- Xt ly nuwdc théi (2) NA 1 -98% 1% nam khi UBND tinh phé duyét gia dich vu méi).
- Khdc 180 100% 441 74% 98% - Méng khac téng 100% YoY nho téng ban d?)ng
5 . hé nuwéc, phuc vu nhu ciu ddu ndi 6ng nudc cla
Loi nhuan gop 394 8% 1,198 11% 71% . .
khach hang.
Chi phi ban hang 100 12% 280 5% 70%
Chi phi QLDN 71 34% 188 35% 79% Bién lgii nhuén gdp dat 42%, gidm nhe 1.7 diém
EBIT 223 0% 730 8% 69% % so véi cing ky.
Doanh thu tai chinh 53 20% 116 8% 134% Ty 1& SGA/doanh thu dat 18.2%, cao hon 1.2
Chi phi tai chinh 79 -8% 301 37% 80% diém % so véi cung ky, chli yéu phat sinh bat
-Léi vay 70 -19% 217 0% 69% thuwdng 20 ty VND dich vu thué ngoai.
L5i/(18) tir LDLK 14 40% 16 6% 57%
LNTT 214 10% 567 -4% 71% Chi phi tai chinh gidm -8% YoY chl yéu dén tir
LNST 191 7% 509 4% 71% mdi tredng 13i suat gidm.
LNST-CDTS 182 3% 495 -6% 69% Lgi nhudn tir cdng ty lién két dat 14 ty VND, ting
Thay déi Thay déi 40% YoY.
%Bién LNG 42% -1.7% 43% -2% I s
c . , " . 19 ) 09 Dan dén LNST-CDTS dat 182 ty VND, tang 3%
- tung cap nuoc sac 57% -1% 57% % YoY, phan lgi nhuén tang thém nay chi yéu dén
- Xt ly rdc thai 5% -1% 5% -6% tir hoat déng tai chinh va lgi nhun cong ty lién
- Xt Iy nwérc théi 0% 0% NA -317% két. Hoat ddng kinh doanh chinh khéng thac day
- Khdc 10% 9% 15% 4% ta,ng, |O[I nhu,:?n‘w m,Qt ph,a.n cjoanh thu tw ma.ng
xt ly rdc thai va nuéc thai van chuwa duoc ghi
%SG&A/Doanh thu 18.2% 1.2% 16.9% 0% nhan
Ly k& 972024, doanh thu dat 2,768 ty VND
(+15% YoY) va LNST-CDTS dat 495 ty VND (-6%
YoY) Ian lugt hoan thanh 70% va 69% du phéng.

Ngudn: BWE, BSC Research

Chuing t6i van gilt quan diém dy bao d6i véi gia ban 1é nwéc sach clia BWE sé& duoc ting trong Q3/2025 véi mic ting trung binh 5%/ndm,
chu ky 2026 — 2030 (xem thém bdo cdo trudc).

Chung t6i didu chinh thoi gian dp dung chinh sach ting 5% gia dich vu x& Iy nudc thai tir Q3/2024 sang Q4/2024. Hién tai, BWE van dang
trong qua trinh dam phan gia. Trong ndm 2023, viéc dam phan gia dich vu nay d3 tri ho3n viéc ghi nhan 43 ty VND doanh thu sang ndm
2024.
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Il. Cap nhéat ludn diém dau tw

1. San luwgng nwdc sach & Binh Dwong trong 972024 ting trued'ng 8.8% YoY va cd ndm 2024 cé thé ting 8% YoY.

San lwgng nudc tiéu thy & Binh Dwong 9 thang dau ndm dat mirc 150 triéu m3, tang +8.8% YoY, dic biét, Q2/2024 13 quy dau tién trong
lich s&r hoat d6ng clia cong ty, san lwong nudc sach tidu thu dat hon 50 triéu m3/quy va van ti€p tuc duy tri trong Q3/2024. C6é dwoc két
qud nay, phan l&n dén tur:

1) Nhu ciu nwéc sach cla khach hang cdng nghiép tiép tuc tang trudng nh& cadc don hang xuat khau da quay tré lai. T thang 5/2024
dén thang 8/2024, chi sé IIP theo thang tang trudng trén 10% Yoy.

2) Tiéu thu cha khach hang ho dan cu ting do thoi tiét ndng néng.

3) Ma& réng dudng éng, gia tang sd lwong khach hang.

Trong 9 thang dau ndm 2024, san lwg'ng nwdc tiéu thu & Binh Tir thang 5/2024, chi sd IIP theo thang & Binh Dwong duy tri
Dwong tang 9.2% YoY ting trwdng trén 10% so vdi cung ky
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2. Caccdng ty con va cong ty lién két ti€p tuc cdi thién hiéu qua hoat dong.

Céng ty con Biwase Long An dang xin gidy phép va c6 thé nang céng suit nha may nwéc Nhi Thanh trong ndm 2025, gitip téng cdng suat
cGia BWE ting thém 6%.

Cu thé, du an nang cap nha may nudc Nhij Thanh tir 60,000 m3/ngay dém lén mirc 120,000 m3/ngay dém vdi téng mirc dau tw khodng
1,000 ty VND, trong d6, uwdc tinh khodng 200 ty VND tir vén chd va 800 ty VND tir vn vay ngan hang va trdi phiéu. Dy kién, dy an sé& khai
cbng trong Q4/2024 va ky vong cé thé di vao hoat dong tir ddu ndm 2026.

San lwgng nha may nwéc Nhi Thanh ¢6 thé chiém 16% téng san lwo'ng ciia BWE khi hoat ddng hét cong suat
San lvgng

Hoan thanh néang Hoat déng 100%
triéu m3

gap doi cong suit cbng suat
50 Hoat dong 110% 18%
45 dén 120% cdng suét

16%
40 14%
35 12%
30 10%
25 8%
20 °

0,

15 6%
10 4%

2%
0%

2025F 2026F 2027F 2028F
mmmm Nhj Thanh  e=@==% Nhi Thanh/t6ng BWE

Ngudn: BSC Research
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12/11/2024 — HSX: BWE o0 secumics sae

Chuing tdi cho rang dy an méi s& dat mirc cong suat toi da vao ndm 2028 —sém hon 1 ndm so vdi thong thwong vi 1) hién tai nha may Nhi
Thanh dang hoat d6ng khoang 120% cong suat thiét ké va 2) nhu ciu nwéc sach tai khu vurc nay ngay mét tang.

Trong 9T2024, cac cong ty lién két (trir cong ty Chanh Phii Hoa va DNW) ti€p tuc cai thién hoat dong véi tong LNST dat 144 ty VND, tang
122% YoY.

C6ng ty Gia Tan (BWE s& hitu 34.2%): Trong 972024, Gia Tan ghi nhan 16 khoang 32 ty VND - twong duong 16 11 ty VND/quy, giam dang
ké so v&i murc 16 27 ty VND/quy trong 2H2023. Dy kién ca ndm 2024, cdng ty Gia Tan 16 40 ty VND (ndm 2023, cong ty 16 72 ty VND) va
ti€n dén hoa vén trong ndm 2025 nho hiéu qua mang lai tir viec mé réng cdng suat va mang ludi dwdng 8ng trong ndm 2023 va 2024.

Cdng ty Can Tho (CTW, BWE s& hitu 24.6%): lgi nhuan trong 972024 dat 90 ty VND, +200% YoY nh& 1) sdn luvgng tiéu thy nudce sach ting
khoang 30% YoY, 2) gia ban trung binh ting 14% YoY (giai doan 2019 — 2024 gid nwdc sach & Can Tho khdng tang va dugc tdng bu 14% -
twong duong 2.8%/ndm) va 3) doanh thu tir hoat dong 18p d&t dong hd nwdc dat 89 ty VND, ting 79 ty VND so véi cling ky (tdng thém
khach hang d4u ndi 6ng nudc). Ching téi uwdce tinh Igi nhudn ndm 2024 cta CTW s& tang trudng 190% YoY.

Nhin chung, BWE dang tap trung dau tu cho khu vuc Long An, Dong Nai va xét vé trién vong dai han, ching t6i van gilt quan diém kha
quan d6i vdi cac cong ty lién két nay (tham khdo bdo cdo trudc).

L¢i nhudn sau thué cGa Gia Tan va CTW cai thién dang ké

(20) Giam 16 & Gia Tan
so vdi 2H2023
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
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Ngudn: BCTC cac cong ty, BSC Research (khéng tinh d&n Chanh Phi Hoa va DNW)
K& hoach dau tw ndm 2024 cla cac cdng ty lién két

Tong mirc dau tw (ty VND) Nguon tai tro’

Gia Tan D3au tu 6ng truc, cdng hép nuwdc thd 130 Phat hanh tang 122 ty VND
von chd (BWE can gbp thém
42 ty VND) va vén vay

CTW Cai tao dwong 8ng 50 V6n ty cé va von vay

VLW Tang cong suat nha may nuéc Viing Liém 74 Von ty ¢ va vén vay

tlr 3,000 m3 1én 9,600 m3/ngay dém
Cai tao cac dudng 6ng

Ngudn: Bdo cdo thuwdng nién cda céc cdng ty

Tién d6 trién khai cac dw an & Binh Dwong va Long An

Tong mrc dau tw Tién do

NAang céng sudt nha may nudc Biwase | Khoang 1,000 ty VND Dy kién trong Q4/2024 s& duwoc tién hanh xdy dung, gidi ngan

- Long An t3ng gidp d6i dat mirc khodng 500 ty VND va hoan thanh trong ndm 2025.

120,000 m3/ngay dém Tha tuc phap ly & khu vure Long An mat nhiéu théi gian hon so véi
tinh Binh Duong.
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Nang cdng suat nha may nwdc va m& | Khoang 900 ty VND
rong mang lwdi dudng éng cda nha
may Chon Thanh, tan Hiép, Uyén

Hung, Bau Bang

Khai dong tir Q4/2021 dén Q2/2024 d3 giai ngan hon 900 ty VND
V@i khéi lwvong dé dang con lai khoang 52 ty VND.

lll. Dv béo két qua kinh doanh 2024/2025

Ngudn: BWE, BSC Research

(Ty VND) 972024 % YoY 2024 2025F % YoY 2025
(Star:'e'u”r‘:gf nudc sach 149.2 197.7 8.0% 206.8 4.6%
Gid ban trung binh 11,810 12,004 0.0% 12,304 2.5%
Doanh thu thuan 2,768 4,139 17.4% 4,301 3.9%

- Cung cép nwdc sach 1,945 2,614 12.6% 2,804 7.3%
- X ly rdc théi * 382 805 13.2% 845 5.0%
- X& ly nudc théi * 1 172 138.5% 148 -14%
- Khdc 441 549 30.1% 505 -8.1%
Loii nhuan goép 1,198 1,727 10.5% 1,843 6.7%
Chi phi ban hang 280 414 11.9% 430 3.9%
Chi phi QLDN 188 281 32.8% 288 2.4%
EBIT 730 1,031 5.2% 1,124 9.0%
Doanh thu tai chinh 116 136 7.9% 131 -4.0%
Chi phi tai chinh 301 384 -2.5% 339 -11.8%
-Léi vay 217 314 -8.8% 294 -6.3%
L&i/(16) tir LDLK 16 28 28

LNTT 567 822 8.1% 955 16.2%
LNST 509 731 6.2% 849 16.2%
LNST-CDTS 495 711 3.3% 824 16%

Thay déi Thay déi
%GPM 43% 41.7% -2.6% 42.8% 1.1%
- Cung c@p nuwdc sach 57% 55% -0.9% 55% 0.0%
- Xt ly rdc thai 5% 16% 0.0% 18% 2.0%
- Xt ly nwéc théi NA 15% 0.0% 17% 2.0%
- Khdc 15% 25% -8.6% 25% 0.0%
%SG&A/Doanh thu 16.9% 16.8% 0.3% 16.7% -0.1%
Ngudn: BSC Research, BWE, (*) d&n thang 9/2024 con doanh thu 239 ty VDN chua ghi nhan
Dv bdo 2024/2025:

Doanh thu n3m 2024/2025 dat 4,139 ty VND (+17% YoY)/ 4,301 ty VND (+4% YoY), chii y&u dén tir:

1. Mang nuwdc sach doanh thu tang +12.6%/+7.3%:

a. San lvgng nudc sach ting trudng +8%/+4.6% nh& hoat déng san xuat cha tinh Binh Duong phuc hoi tré lai, c6 thém
khéach hang h6 dan cw méi nhd mé rong mang ludi dudng éng.
b. Gia ban trung binh ting +0%/+2.5% v&i gia dinh UBND phé duyét tang gia ban vao Q3.2025.
c. Dénggdp doanh thu cta Biwase — Long An tir 2H2023.
2. Mang xtr ly rac thai va nwdc thai ting Ian lwot +13%/+5% va +138%/-14%. Doanh thu nudc thai ting manh trong nam 2024 do
trong ndm 2023 c¢6 43 ty VND doanh thu dwoc ghi nhan sang nam 2024.

Bién lg'i nhuan gop dat 41.7%/42.8%, 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& duogc gidi thién sau khi UBND phé duyét ting gia dich vu trong Q3.2024.

Dan dén, loi nhuan thuan dat 711 ty VND (+3.3% YoY)/ 824 ty VND (+15.5% YoY).

BSC Equity Research
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IV. Dinh gia

Chung téi diéu chinh khuy&n nghi tir MUA xuéng NAM GIU d8i véi c8 phiéu BWE, gid muyc tiéu ndm 2025 13 48,300 VND/CP (upside 6%
so V@i gid ngay 12/11/2024), két hop hai phwong phap dinh gid két hop tirng phan va hé sd nhan.

Phwong phap dinh gia tirng phan: V&i gid muc tiéu 49,400 VND/CP.

Phuong phap (ERL % Ty lé s& hitru  NAV mé&i NAV cii M¢éi/cii
Hoat déng & Binh Duwong DCF 12,796 100% 12,796 13,214 -3%
CTW DCF 800 24.6% 197 148 33%
DNW DCF 3,985 18.8% 749 749 0%
LAW Book value 109 109 102 7%
NQB Book value 99 99 99 0%
Cép nwéc Can Tho 2 Book value 152 152 150 1%
CTCP C3p nudc Gia Tan Book value 151 151 143 6%
CTCP C4p nudc Vinh Long Book value 213 213 224 -5%
PRT Book value 214 214 214 0%
CTCP BT XD Chanh Phu Hoa Book value 613 613 570 8%
Cac cong ty lién két khac Book value 308 308 250 23%
TSng gia tri 15,601 15,692 1%
(+) tién va dau tu tai chinh ngan han 767 752 2%
(-) nog vay 5,508 5,224 5%
Téng gia tri danh gia lai 10,860 11,220 -3%
S8 lwgng c6 phiéu (triéu) 219.9 219.9
Gia muc tiéu 49,400 51,000 -3%
Gia hién tai 45,800
Tiém nang ting gid 7.8%
Loi suat cé tirc 0.0%
Téng mirc lgi nhuan 7.8%

Ngudn: BSC Research, (*) tang vén

Phuwong phap hé s nhan: Xét theo phuong phéap dinh gid P/E, loi nhuan dy phdng ndm 2025 dat 849 ty VND véi hé s& nhan muc tiéu la
11.9 (trung vi giai doan 2017 — 2023). Gid muc tiéu la 44,000 VND/CP.

Chi sd P/E ciia BWE
18

16.5
16
13.9 11.9
14 12.9
11.8
12 R P | DU P o S
9.7

10

72 I

2017 2018 2019 2020 2021 2022 2023 2024F  2025F

o N B OO ©

Ngudn: Fiinpro, BSC Research
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Bdo cao cap nhat Bsc"
12/11/2024 — HSX: BWE :

Chuing t6i két hg'p 2 phwong phap va cho ra gid muc tiéu dat 48,300 VND/CP, upside 7%.

Phuong phap y 1& Pdng gop dinh gia (VND/CP)
Tirng phan 80% 39,500
P/E 20% 8,800
Gia muc tiéu 48,300
Upside so v&i ngay 12/11/2024 6%

Thdng ké khuyén nghi ctia BSC
VND/CP

48,300 Nam gitr
60000 49,550 Mua

50000

38,386 Nam gitr oy
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30000

20000
10000

0
Jan-24  Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24  Aug-24 Sep-24 Oct-24

e Gid dOng clra BWE === Giad muc tiéu

Ngudn: BSC Research

Dién bién P/E cta cd phiéu Dién bién P/B chia c6 phiéu
22.0 2.3
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P/E Mean == = -1 std P/B Mean == = -1 std
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Ngudn: Bloomberg, BSC Research
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PHU LUC

KQKD (ty ddng) 2021 2022 2023  2024F  2025F LCTT (ty ddng) 2024F  2025F
Doanh thu 3,119 3,484 3,526 4,139 4,301 (|6)/LNST 755 747 679 731 849
Gia v6n hang ban 1,804 2,063 1,964 2,413 2,459 Khau hao va phan bé 484 479 546 682 729
Lo nhuan gop 1,315 1,421 1,562 1,727 1,843 ggz‘édm ven luu (230) 133 (32)  (441) 373
Chi phi ban hang 325 320 370 414 430 Pidu chinh khac (117) (56) (123)  (238)  (245)
Chi phi QLDN 145 182 212 281 288 LCTT tir HD KD 892 1,303 1,070 734 1,705
L5i/|6 HDKD 845 919 980 1,031 1,124
Doanh thu tai chinh 110 104 126 136 131 Tién chi mua TSCD (770)  (825)  (956)  (828)  (860)
Chi phi tai chinh 79 226 394 384 339 Dau tu khac (311)  (825)  (256) 100 90
Chi phi I3i vay 155 170 344 314 294 LCTT tir HD dau tw (1,081) (1,650) (1,212) (728)  (770)
Loi nhuén CTLD/LK 8 18 39 28 28
L3i/13 khac (200 23 9 11 11 Tign chi tra c8 tirc (225)  (236)  (256) 0 0
LN trwédc thué 864 838 760 822 955 Tién tir vay rong 68 383 704 (279) (288)
TTNDN 107 93 72 91 106 Tién thu khac 94 (1) 75 0 0
LN sau thué 757 745 688 731 849 LCTT tir HD tai chinh (63) 146 523 (279) (288)
CbTS 7 4 8 20 25
LNST-CDTS 750 741 680 711 824 Dong tién dau ky 728 476 275 657 384
EBITDA 1,503 1,487 1,650 1,818 1,978 Tién trong ky (252)  (201) 382 (273) 647
EPS 3,888 3,841 3,525 3,245 3,816 Dong tién cudi ky 476 275 657 384 1,031
CHKT (Ty dong) 2021 2022 2023 2024F 2025F Chi sd (%) 2021 2022 2023 2024F 2025F
Tai san ngan han 2,719 2,786 2,706 2,710 3,164 Kha nang thanh toan
E':: & Tuong duong 476 275 655 38 1,031 Hé s6 TT ngén han 1.4 1.4 1.1 1.2 13
Pau tv ngén han 600 872 265 265 265 Hé s8 TT nhanh 0.8 0.8 0.6 0.6 0.8
Phai thu ngén han 911 912 781 866 825
Hang tén kho 698 714 923 1,113 962 Co cau von
TS ngén han khac 35 13 82 82 82 Hé s& Ng/TTS 57% 55% 59% 53% 49%
Tai san dai han 6,355 7,201 9,416 9,117 9,248 Hé s& No/VCSH 131% 120% 144% 112% 97%
Tai san hitu hinh 3,253 3,617 4,538 4,512 4,643
Tai san d& dang dai han 1,104 1,000 1,395 1,395 1,395 Ning lyc hoat dong
P3au tuv dai han 981 1,447 2,089 2,079 2,079 S8 ngay HTK 1335 124.9 152.1 154.0 154.0
Tai sdn dai han khac 1,016 1,138 1,131 1,131 1,131 S& ngay phai thu 50.1 52.4 50.7 49.0 49.0
T6ng Tai san 9,074 9,987 12,122 11,827 12,413 S& ngay phai tra 42.7 33.8 59.2 56.0 56.0

CCC 141.0 143.5 143.6 147.0 147.0
Téng no ngén han 2,008 1,989 2,385 2,219 2,399
No phai tra 198 184 453 287 467 Ti suat lgi nhuan
Vay ngan han 1,210 1,326 1,433 1,433 1,433 Bién Lgi nhuan gop 42% 41% 44% 42% 43%
No ngan han khac 600 479 499 499 499 Bién Lgi nhuan rong 24% 21% 20% 18% 20%
Téng no dai han 3,141 3,460 4,773 4,023 3,707 ROE 20.64% 17.61% 14.48% 13.85% 14.28%
Vay dai han 2,371 2,692 3,997 3,728 3,440 ROA 8.74% 7.82% 6.22% 6.10% 7.01%
DT chwa thuc hién 0 0 0 0 0
Ng dai han khac 770 768 776 295 267 Dinh gia
Téng no phai tra 5149 5449 7,158 6242 6,106 PE 14.0 12.9 12.8 13.7 11.8
Vén gép 1,929 1,929 1,929 2,199 2,199 PB 0.0 0.0 1.8 1.8 1.6
Thang dy vén c8 phan 621 621 621 621 621
LN chwa phan phoi 606 957 1,019 1,353 2,065
Vén chd khac 722 987 1,233 1,233 1,233 Tang trwdng
C6 dong thiéu s6 47 44 162 179 189 Tang trwdng DTT 3% 12% 1% 17% 4%
Téng von chi s& hiru 3,925 4,538 4,964 5,585 6,307 Tang trwdng EBIT 36% -1% 10% 3% 10%
Téng ngudn vén 9,074 9,987 12,122 11,827 12,413 Tang trudng LNTT 45% -3% 9%  319%  319%
SLCP (triéu) 193 193 193 220 220 Ting trudng EPS 37% 1% 8% 8% 18%
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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 durgc 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¥ ching 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 tuw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin ndy 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 nay dua trén sw cén nhdc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén ciia Céng ty C6 phén 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 phuong 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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