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trudng tir 2025

Ky vong diéu chinh tang gia cung cap
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Khuyén nghi MUA véi BWE, gia muc
tiéu 50,500 VND/cé phiéu
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Ky vong tang gia nudc cung c6 trién vong dai han
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Trong ndm 2024, CTCP Biwase ghi nhan tdng doanh thu va LNST [an lugt 3,959 ty
VND va 642 ty VND (+12% YoY/-4% YoY), dat 107% va 81% ké hoach dat ra. Pong
gop chinh vao doanh thu la mang cap nudc, dat 2,611 ty VND (+13% YoY), nhG san
lugng nudc tang trudng vugt bac dat 200 triéu m? (+9% YoY).

Chubi gia tri cung cap nudc hoan thién theo chiéu doc va kha ndng van hanh dudng
ong duy tri ty lé that thoat 8 mdc thap la nhiing Igi thé canh tranh cla Biwase gitp
doanh nghiép hudng tron ven tdc d6 gia tang st dung nudc sach tai khu vuc, udc
tinh dat tang trung binh 3% cho khéi san xuat va 5% cho khai sinh hoat dén 2035.

BWE da M&A cac doanh nghiép san xuat va cung cap nudc sach tai cac dia ban giau
tiém nang tang trudng dén tu trién vong kinh té kha quan va xu hudng chuyén dich
sang st dung nguén nudc mat vdi chat lugng nudc dudc bao dam. San lugng tiéu
thu nudc tai Long An dat 15% CAGR dén nam 2030. Viéc sd hitu 43% v6n cta CTCP
Cap nudc Tan Hiép sé gitp |gi nhudn tif cong ty lién doanh lién két cai thién trong
nam 2025, udc 89 ty VND (+104% YoY).

Trién vong tang trudng thu nhap dau ngudi sé thuic day gia nudc sach dugc diéu
chinh tang hdng ndm trong béi canh chi phi dau tu ha tang nudc gia tdng. Ching
t6i udc tinh gia ban nudc diéu chinh tang 3%/nam dén nam 2030.

Két hop 2 phucng phat dinh gia FCF va EV/EBITDA, KBSV khuyén nghi MUA vdi
BWE, gia muc tiéu 50,500 VND, tudng dudng vdéi mc Igi suat ky vong 16% so vdi gia
ddng clta ngay 17/03/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu 50,500 VND Ty l& CP ty dolchuyejzn nhUdTlAg 28.4% (%)h _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 5.6/0.2  Tuyét doi -2.8 -4.3 1.7 20.7
Tang/giam (%) 15.6% S& hifu nudc ngoai (%) 11.6%  Tudng ddi 70 87 00 17.0
Gi4 hién tai (17/03/2025) 43,700 VND €8 dong 16n CTCP TDM Water
Gia muc tiéu dong thuan 55,600 VND (37%)
Vén héa thi trudng 10.0/0.4
(nghin ty VND/ ty USD)

Gia (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 000 T 7%
Doanh s thuan (ty VND) 3,526 3,959 4,300 4638 50000 | 22
L&i/(18) tif HDKD (ty VND) 980 1,050 1,222 1,387
Lgi nhuan ctia CD cdng ty me (ty VND) 682 664 890 1,104 0000 7 iz
EPS (VND) 2,902 2,423 3,251 4,034 30,000 1 L 10
Téng trudng EPS (%) 9.2 -16.5 342 24.1 1
P/E (x) 16.9 203 15.1 117 20000 1 1,
P/B (x) 2.0 2.1 1.8 L6 10000 Lo
ROE (%) 13.7 12.0 143 15.9
Ty suét cé tic (%) 2.7 2.6 2.7 3.8

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd ciu doanh thu 2024

KBSV

RESEARCH

Hoat dong kinh doanh

= Cung cdp nudc

= XU ly chat thai
XU ly nudc thai
Khéc

Biwase la doanh nghiép hang hang dau
trong linh vyc cung cap nudc sach véi thi
phan dat 100% tai Binh Dudng. Ngoai ra,
cdng ty con md réng sang linh vuc dau tu
nha may xt ly nudc va chat thai ran nham
hoan thién hé sinh thai dich vu ha tang méi
trudng tai khu vuc.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Vi thé dan dau trong mang ha tang nudc dem vé dong tién én dinh. Tai Binh Dudng, cong ty s& hifu
chudi gid tri cung cap nudc hoan thién theo chiéu doc gidip hudng tron ven téc dd gia tdng st dung
nudc sach tai khu vuc, udc dat 3-5% dén ndm 2035.

Biwase Long An ting truéng 2 chil s6, CTCP Nudc Tan Hiép cai thién Igi nhudn. Tc do tang trudng
san lugng nudc cla Biwase Long An dat 15% dén ndm 2030. CTCP NudGc Tan Hiép dong gop 37 ty Igi
nhuén trong 2025.

Ky vong diéu chinh gia nudc sach vao 2H.25. KBSV udc tinh gid ban nudc s& diéu chinh ting 3%/n3m
ké tlf 2H.25 tai Binh Dudng va cac khu vuc cung cap nudc khac.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 4,300 4,638 n.a n.a 4,256 4,775 1% -3%
EBIT 1,222 1,387 n.a n.a 1,243 1,568 2% -12%
LNST c6ng ty me 890 1,104 n.a n.a 797 1,279 12% -14%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban cd s6:

1)  Sanlugngnudc tang 6%
2)  Gid ban nudctang 3%

3)  Gid nudc tang tir2025

Kich ban tich cuc:

1)  Sanlugngnudc tang 8%

2)  Gid ban nudctang 5%
3)  Gid nudc tang tir 2025

Kich ban tiéu cuc
1)  Sanlugngnudc tang 4%

A
[l Tehede Elg’\il:b?r’llr?gdc dudc phé duyét cao han)
Kich ban cd s (Gia muc tiéu) VND 50,500
b diu e \(/pNh%gu’jgtogié ban nudc bi tri hoan)
Gia hién tai VND 43,700

v

2)  Gid ban nudctang 3%
3)  Gid nudc tang sau 2026
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Doanh nghiép dan dau thi phan
phan phéi nudc sach tai Binh
Dudng

Cd cau sd hitu tip trung, nhém cd
dong Ldn do UBND tinh Binh Dudng
nam giil cé phan

Doanh nghiép tich cuc da dang hoa
doanh thu & cac mang mdi va thi
trugng mdi

Bi€u do 1. Cd cau s& hifu cia Biwase nam 2024

KBSV

RESEARCH

Tong quan doanh nghiép

Céng ty C6 phan Nudc - Moi trudng Binh Duong (Biwase) dudc thanh lap vao
nam 1978, khdi dau la mot don vi nho cung cap nudc sach cho khu vuc Thu Dau
MGt. KE tu d6, Biwase dd dong gop tich cuc vao viéc ndng cao ha tang tinh Binh
Dudng va trd thanh doanh nghiép chiém 100% thi phan hoat dong xf ly phan
phdi nudc sach, 100% thi phan dich vu thu gom xU ly nudc thai va 30% thi phan
xU ly chat thai rén tai tinh. Cu thé, Biwase quan ly va van hanh cac chi nhanh
cap nudc tai cac thanh phé va khu cong nghiép nhu D7 An, Thudn An, Tha Dau
M&t, Khu Lién Hop, M§ Phudc, Bau Bang, cung nhiéu khu vuc khac. Téng cdng
sudt cap nudc cta Biwase dat khoang 760,000 m*/ngay dém, phuc vu cho
khoang 2.6 triéu ngugi dan.

CG cau s hitu ctia Biwase chu yéu la cac ¢6 ddng trong nudc, trong d6 nhém
c6 dong l&n nhat déu ¢6 UBND tinh Binh Dudng s& hifu ¢ phan gom CTCP
Nudc Thu Dau Mét la ¢ déng l6n nhat sé hitu 37.42% va CTCP Dau tu va Phat
trién Cong nghiép vdi 19.44% von diéu 1€ (Bi€u d6 1). Sy tham gia cla cac ¢
déng trén gép phan rat 1&n vao chién luge phat trién ha tang truyén tai nudc
clia BWE khi day la manh ghép quan trong gilip tinh Binh Dudng thu hat dau tu
khoi doanh nghiép san xuat.

Biwase s hiiu 9 chi nhanh cap nuédc, véi doanh thu mang phan phéi nudc sach
giai doan 2019-2024 dat tang trudng kép (CAGR) 10.2%. Trong do, san lugng
cap nudc tang trung binh 6.5%, dudc dan dat manh mé bgi mc tang tiéu thu
ctia nhém khach hang san xuat va nhém khach hang sinh hoat [an lugt dat
3.6% va 9.9%. Biwase ciling dau tu, md rong cdng suat xu ly nudc thai va chat
thai ran, vdi 4 nha may xt ly nudc thai céng sudt 90,000 m3/ngay va chi nhanh
xU ly 2,500 tan rac thai/ngay cho phép phat dién va tai ché phan compost. Hoat
déng kinh té san xuat dién ra sbi ddng trén dia ban tinh da kéo theo nhu cau
cac dich vu méi trudng, gidp doanh thu xd ly nudc va rac thai dat tang trudng
kép 0.6% va 2.3% giai doan 2020-2024. Hién ty trong dong gbp 2 mang nay
trong téng doanh thu dat 2.5% va 16% (Biéu db 2). Bén canh tinh Binh Dudng,
Biwase con hién dién tai cac thi trudng lan cén sd hitu tiém nang tang trudng la
Long An, Can Thg va Quang Binh. Téng cdng suat cap nudc tai nha may tai
Long An sé& dat 300,000 m*/ngay va nha may Can Thg dat 500,000 m3/ngay.

Bi€u d6 2. Cd cau doanh thu cua Biwase 2020-2024

36% 37%

3%
5%

19%

(ty VND) mCungcapnudc XU ly chat thai XU ly nudc thai Khac
4,500
4,000 +
= CTCP TDM Water 3500 -+ 17% 63%
' 13% 12%
= CTCP Becamex 3,000 —+ 14%

18%

X\ o 2,500 +
Nguyén Vdn Thién

2,000 +
Nguyén Ngoc Thay 1500 1
Khac 1,000

500 —+

0 + T T T T T !
2020 2021 2022 2023 2024 9% thay doi

Nguodn: Biwase, KBSV

Ngudn: Biwase, KBSV
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Két qua kinh doanh ca nam 2024
tang trudng thap do mang kinh

doanh xuf ly nudc va chat thai di lui

Hoan thanh giai doan 2 nha may xu
ly rac thai Nam Binh Dudng va hoan

thién thu tuc M&A nha may nudc
Tan Hiép du kién trong Q1/2025.

Bang 3. Cap nhat Két qua kinh doanh

RESEARCH

Cap nhat Két qua kinh doanh

Trong ndm 2024, CTCP Biwase ghi nhan téng doanh thu va LNST [an lugt 3,959
ty VND va 642 ty VND (+12% YoY/-4% YoY), dat 107% va 81% ké hoach dat ra.
Ddng gdp chinh vao doanh thu la mang cap nudc, dat 2,611 ty VND doanh thu
(+13% YoY), nhd san lugng nudc tang trudng vugt bac dat 200.01 triéu m® (+9%
YoY) va hoan thanh 104% ké hoach dé ra. Ngudc lai, do chdm tré phé duyét
khung gia x{f ly nuGc va chat thai ciia UBND tinh Binh Duong ma két qua kinh
doanh 2 mang nay suy giam va kéo lui tang trudng chung ctia Biwase. Hién tai,
mang xt ly nudc thai chua ghi nhdn doanh thu la 146.43 ty VND (+212% YoY).

Trong Q4/2024, Biwase d3 chinh thiic hoan tat thuong vu mua lai ¢6 phan tai
Cong ty c6 phan Dau tu Nudc Tan Hiép vdi ty 1é s& hiiu la 43%, day la doanh
nghiép sd hitu nha may nudc Tan Hiép véi cong suat 300.000 m3/ngay dém tai
TP.HCM. Nha may nudc hién dap Ung nhu cau nudc rat 1én cho cac hé dan ho
san xuat khu vuc phia Tay Thanh phd H6 Chi Minh, nh& dé bat dau ghi nhan
doanh thu dong gdp cho Biwase ngay tlf nam 2025. Ngoai ra, Biwase cling d3
dua vao van hanh nha may xt ly rac thai 2,520 tan rac/ngay dong thai phat
dién 5MW, tang cuang kha nang xuf ly rac thai khu vuc Binh Dudng.

(ty VND) Q4/2023  Q4/2024  +/-%YoY 2023 2024  +/-%VYoY chii thich
Doanh thu 1,128 1,191 6% 3,526 3,959 12%
Cung cap nudc 623 666 7% 2,321 2,611 13%
XUt ly chat thai rdn 321 278 -13% 711 660 -71%
XU ly nudc thai 8 0 -97% 72 1 -99%  Dé&n 31/12/2024, doanh thu chua ghi nhan 146,43 ty
dong tu linh vuc xtf ly nudc thai.
Khac 177 246 39% 422 687 63%

San lugng cung cap nudc (triéu m3) 47 51 9% 184 200 9%  S&san pham cla cac nganh tham dung nudc tang:
quan 4o (+8%), gidy thé thao (+42%), sifa (+7%),
nudc udng (+7%).

Lgi nhudn gép 482 495 3% 1,564 1,693 8%

Cung cap nudc 335 386 15% 1,298 1,502 16%

XUt ly chat thai rdn 69 46 -33% 111 65 -42%  Chi phitdng cao dén tif viéc tinh khau hao giai
doan 2 clia khu lién hgp Nam Binh Dudng.

XU ly nudc thai 0 0 -20% 11 2 -117%

Khac 78 64 -18% 145 128 -11%

Bién lgi nhudn gép 43% 42% -1 ppts 44% 43% -2 ppts

Thu nhap tai chinh 19 16 -19% 126 132 4%

Chi phi tai chinh -174 -193 11% -394 -494 25%  Chi phi tai chinh tdng manh do chénh l&ch ty gid
danh gia lai s6 du cudi ndm tang 79 ty VND.

Lgi nhudn tif cong ty LD, LK 22 26 17% 39 44 11%

SG&A -177 -175 -1% -582 -644 10%

L&i/ 16 tif hoat ddng kinh doanh 170 169 -1% 750 731 -3%

Thu nhép khac 3 3 n/a 9 10 n/a

Lgi nhuan trudc thué 172 172 0% 759 741 -2%

Ldi nhudn sau thué 151 153 2% 679 664 2%

LNST cong ty me 145 145 0% 672 642 -4%

Bién LNST 13% 13% -1 ppts 19% 17% -2 ppts

Ngudn: Bo cdo cdng ty, KBSV
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Binh Dudng tiép tuc la diém dén
hap dan cia dong von FDI vao linh
vuc san xuat cong nghiép

KBSV

RESEARCH

Ludn diém dau tu

1. Vithé dan dau trong mang dich vu méi trudng tai khu vuc Binh Dudng
dem vé dong tién én dinh cho Biwase
Trong ndm 2024, Binh Dugdng ghi nhan tang trudng vé gia tri tong san pham dia
phudng (GRDP) dat 8%. Trong dd, nhém doanh nghiép cong nghiép va xay
dung chiém ty trong déng gdp |8n nhat (65%), tang trudng 7.7% YoY (Biéu do 4
va 5). Nhd dinh hudng tap trung phat trién ha tang nham thu hidt dong vén dau
tu FDI, Binh Dudng tiép tuc giil dugc vi tri th( 2 vé thu hat von dau tu trong
nam 2024, v8i gan 70,000 ty VND (+13.5% YoY). Ching téi cho rang téc d6 tang
trudng dau tu vao Binh Duong sé chdm lai, song van duy tri tdng trudng 1 con
s6 dén nam 2030 nhd: i) Viét Nam tich cuc tham gia vao cac hiép dinh thudng
mai gitip moi trudng giao thudng s6i dong, tao diéu kién thu hit cac doanh
nghiép FDI; i) Chinh sach thué& quan hé trg ctia Chinh pht Viét Nam gilp céc
mat hang san xuat tai Viét Nam gia tdng stic canh tranh, qua d6 hé trg hoat
dong cac doanh nghiép FDI. Nhg dd, tiéu thu nudc phuc vu hoat dong san xuat
kinh doanh s& tiép tuc tang trudng, du kién & mdic 3% dén ndm 2035.

Biéu d6 4. Cd cau kinh té theo khu vuc tinh Binh Dudng Bi€u d6 5. Gia tri vén FDI vao tinh Binh Dudng 2022-2024
(triéu VND) W Nha nudc m Ngoai nha nudc FDI (ty VND) N G4 tr] == Tangtrusng
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T
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Ngudn: Cuc théng ké Binh Dudng, KBSV

Nhu cau tiéu thu nudc sach gia tang
dén ti tang trudng dan s va ty 1€
l3p day khu cdng nghiép tao diéu
kién thuan Igi cho BWE

Ngudn: Cuc théng ké Binh Dudng, KBSV

Viéc phat trién kinh té va dan cu nhanh chéng cta Binh Dudng d4 tao ra nhu
cau nudc sach trén dia ban rat lén. Theo Cuc thong ké tinh Binh Dudng, tu
2010-2020, tang trudng dan sé tinh Binh Dudng dat 4.7% va dién tich khu cong
nghiép nhanh chéng lap day trén mic 80% d3 ho trg cho tiéu thu nudc sach
trén dia ban gia tang nhanh chdng, dat CAGR 8%/nam. Ngudn nudc ngam vén
dudc khai thac dé sir dung muc dich sinh hoat, tuy nhién han ché vé trii lugng
nhd, khién loai hinh nay khéng con phu hgp dé cung cap cho nhu cau nuéc
sach gia tang. Ngoai ra, chat lugng nguon nudc cling dugc tinh Binh Dudng dat
muc tiéu dén ndm 2030 dam bao 100% cho muc dich sinh hoat, do d6 tao diéu
kién cho cac nha may cung cap nudc mat sé hitu cong nghé hién dai dudc dau
tu xay dung. V@i vi thé la 1 trong 2 doanh nghiép duy nhat (bén canh CTCP
Nudc Thu Dau Mt - cdng ty me cla Biwase) trén dia ban tinh Binh Dugng
trong linh vuc cung cap nudc, ching téi cho rang mang cung cap nudc cla
Biwase sé hudng |gi tron ven tu téc d6 gia tang nhu cau nudc sach phuc vu san
xuat kinh doanh va sinh hoat tai khu vuc.

b KB Securities | VIETNAM



Nhd& nhiing cai thién trong dgi séng ngudi
dan, tiéu chudn cap nudc cho khu vyc dan
thanh thj va ndng thén da cé sy diéu chinh
tang tU mdc 90-135 lit/ngudi/ngay.dém lén
mUc 100-150 lit/ngudi/ngay.dém. Dan s6 duy
tri tdng trudng va téc dd dé thi hda dién ra
nhanh chéng la dong luc cho tang trudng tiéu
thu nudc sach khu vyc dan cu sinh hoat dat
trung binh 5% dén ndm 2035.

Can c( theo Quyét dinh s6 1251/QD-TTg, tiéu
chuén tinh todn nhu cau st dung nudc cho
Cong nghiép la 22-45 m3 /ha/ngay.dém. Dién
tich dat khu cong nghiép dugc md rong va lap
day nhanh chdng la [gi thé gilip Binh Duong
duy tri tang trudng tiéu thy nudc phuc vu san
xudt & muic 3% dén nam 2035.

Lgi thé canh tranh ti hoan thién
chudi gia tri giup Biwase tdi uu
hoat dong kinh doanh

KBSV

RESEARCH

Bi€u d6 6. Dan sé tinh Binh Dudng va ty & dé thi héa dén nam 2020-2035

m Din sO —0— Ty & d0 thi hda

(nguai)
1,200,000 + T 120%
1,000,000 +0—o—o o—o—o + 100%
© O/O—O
800,000 T 0/7/0 4 80%
600,000 + rd rd =+ 60%
400,000 + + 40%
200,000 + =+ 20%
0 4 r 0%
20 25 35|20 25 35[20 25 35[20 25 35|20 25 35|20 25 35[20 25 35|20 25 35|20 25 35
ThiDau | DauTiéng | BénCat | PhuGido | TanUyén [ BacTan Di An Thuén An | Bau Bang
Mot Uyén

Ngudn: Quy hoach cap nudc mét tinh Binh Dugng 2015-2025 va tam nhin 2035, KBSV tong hgp

Biéu d6 7. Dién tich khu cdng nghiép va cum cdng nghiép tinh Binh Dudng

(ha) m2020 W2025 2035
4500 —
4,000
3,500
3,000
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1,000
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Tha Dau Bén Phu Tan
Dau Tiéng Cat Gido Uyén Tan An  Bang| Dau Tiéng Cat Gido Uyén Tan An
MOt Uyén 0 Uyén

B3c DTAn Thuén Bau Dau Bén Phu Tén

Khu cong nghiép Cum cong nghiép

Bac DiAn Thudn Bau

Bang

Ngudn: Quy hoach c&p nudc mat tinh Binh Dudng 2015-2025 va tdm nhin 2035, KBSV téng hgp

Biwase hién dang sé hiiu cac nha may khai thac nudc mat véi cong suat gan 1

triéu m*/ngay, cling véi hé théng dudng 6ng phan phdi nudc dugc dau tu dong
bd véi ha tang, giip dua nudc truc tiép tdi ngugi tiéu dung. Viéc déng thai sé
hitu nha may nudc va hé théng phan phai la |gi thé canh tranh tuyét d6i cia

doanh nghiép khi nudc sach la san pham dau ra ciia nha may sé dugc phan

phéi tryc tiép téi ngudi tiéu dung va khéng c6 khé khan canh tranh véi cac nha

cung cap khac. Lgi thé ty van hanh va quan ly hé théng phan phdi nudc cling

cho phép Biwase giam thi€u ty lé that thoat nudc, tudng dudng véi ty l€ cua
cac nudc phat trién trén thé gidi vao khoang 5% (Bi€u d6 9). Nhg nhiing Igi thé

ké trén, ching tdi cho rang Biwase s& c thé duy tri dudc ty lé that thoat nudc &

mUc thap, déng thdi ti€p tuc ma rong ha tang phan phéi nudc trén dia ban tinh

trong tudng lai.
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Biéu db 8. Tang trudng dudng 8ng dan nudc clia Biwase va ty

l& nudc cung cap/chiéu dai éng

KBSV

RESEARCH

Bi€u d6 9. San lugng nudc va ty lé that thoat nudc cla Biwase
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Ngudn: Biwase, KBSV

Mang kinh doanh duy tri 6n dinh sé&
ho trg hoat déng mé rong dau tu va
thanh toan nghia vu tai chinh

Ngudn: Biwase, KBSV

Giai doan 2020-2024, tinh hinh tai chinh cta Biwase tiép tuc duy tri muc tot véi
ty & bao phd 3i vay (EBIT/L&i vay) muc 3-5 lan, cung véi dong tién kinh doanh
(CFO) trung binh 5 nam dat 800-1,500 ty VND. Tuy nhién, moi trudng ty gia tang
cao trong nam 2024 khién Biwase phat sinh chi phi trich [3p dy phong ty gia,
dat 115 ty VND (+219% YoY). Trong tudng lai, ké hoach dau tu md rong clia
doanh nghiép sang cac thi trudng mdi s&€ yéu cau nhu cau st dung vén va lam

tang don bay tai chinh ctia doanh nghiép, song chiing téi cho rang Biwase s& ¢
thé duy tri stic khoe tai chinh lanh manh va bao dam kha nang thanh toan nhg:

i) Quy mé va thi phan cung cap nudc dan dau tai tinh Binh Dudng cho phép
Biwase dé dang ti€p cdn ngudn von doi dao clia cc té chiic I8n nhu Ngan hang
thé gidi (WB), Ngan hang phat trién Chau A (ADB) vdi ldi suat thap 3-5%; i) Kha
nang dé dang tiép can da dang nguén van cho phép Biwase tdi uu chi phi tai
chinh va phong ngtfa rui ro ty gia. Trong 2024, BWE d3 tich cyc thanh toan cac
khoan vay ngoai té, giam 180 ty VND so v8i nam 2023; dong thdi huy déng 700
ty VND trai phiéu [i suat 5.5% ddo han trong vong 10 ndm nham dau tu du an
nha may nudc Nhi Thanh - Giai doan 3. Y&u t6 gilp chi phi huy dong cda 6 trai

phiéu trén canh tranh la nhd dudc su bao lanh ctia Quy Dau tu va Bao [dnh Tin
Dung (CGIF), mot quy tin thac ciia Ngan hang Phat trién Chau A dudc danh gid
cao veé lgi thé vén va kha ndng quan tri tai chinh than trong.

Biéu d6 10. Dong tién hoat dong kinh doanh va dau tu ciia Biwase
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Ngudn: Biwase, KBSV
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Long An: Xu thé chuyén dich tat yéu
nhu ciu sang nguén nudc mit sé
tao du dia tang trudng tiém nang
cho Biwase

Thanh phd H6 Chi Minh: Nha may
nudc tai khu vuc déng dan cu cho
phép doanh thu BWE cai thién ngay
trong 2025

KBSV
RESEARCH

2. Chién lugc M&A cac cong ty cung nganh sé déng gép vao da ting trudng
trong trung han, trong khi cac du an x{r ly mdi trudng la phép thi cho
tang trudng dai han

Tang trudng tiéu thu nudc tinh Long An trong cac nam qua ludn gilti  muc 2

chii s8, dugc thic day ti dong vén dau tu FDI ngay mot manh mé va téc do

tang trudng dan sé & mdc cao trong bai canh d6 thi hda dién ra. Theo dé an
cap nudc mat tinh Long An, tang trudng nhu cau dung nudc cho khu vuc do thi,
nong thon va cdng nghiép giai doan 2020-2030 lan lugt |a 8.7%;/-1.3%/3% (Biéu
d6 11). Ngudn nudc ngam du con tiém nang khai thac 1én téi 1 triéu m3/ngd,
song chat lugng nudc khdng dat chuan khién viéc chuyén sang nguén nuédc
mat la xu huéng tat yéu. La mot trong 4 nha may khai thac nudc mat c6 cong
suat xtf ly nudc I8n nhat Long An dén nam 2030 theo quy hoach, nha may nudc

Nhi Thanh 2 s& phan ph6i nudc mat khu vuc d6 thiloai Il va 1 phan loai | cta

Long An, qua d6 gitp Biwase gia tang san lugng cung cap nudc sach tai khu

vuc. Ching t6i du bdo san lugng cap nudc clia BWE tai Long An sé& dat mdic 37

triéu m* nudc dén nam 2030 (CAGR 15%) nhd: i) Nha may nudc Nhi Thanh 2

hoan thanh md rong cong suat [én 120,000 m*/ngay dém trong nam 2025 va dy

kién s& ti€p tuc nang 1&n 300,000 m3/ngay dém dén nam 2030 gilip BWE cing
c6 thi phan, i) Ty 1é ndm gill chi phdi cd phan tai Biwase Long An va 38% tai

CTCP Céap thoat nudc Long An (dan vi chinh hién dang phan phéi nudc tai cac

dia ban tinh Long An) tao diéu kién thudn lgi cho BWE tim dau ra cho san pham

nudc sach.

Bi€u d6 11. Nhu cau va cdng suat cap nudc ctia Long An dén ndm 2035

(m3/ngay) m Nhu cau nude W Cong suat nudc nha may
200,000 +
180,000 —+
160,000 +
140,000 +
120,000 +
100,000 +
80,000 —+
60,000 +
40,000 +
20,000 —+

2020 2035 2020 2035 2020 2035

D06 thi loai | D06 thi loai ll D06 thi loai lll

Ngudn: D& an cip nudc mat tinh Long An 2020-2030 tam nhin 2050, KBSV téng hgp

Trong ndm 2024, Biwase d& thanh cdng mua lai ¢8 phan CTCP Nudc Tan Hiép,
vdi gia tri khoang 800 ty VND cho 43% c& phan, trd thanh khoan dau tu cong ty
lién két 18n nhat Biwase tung thuc hién. Cong ty qua dé sd hiiu ty l€ Igi ich tai
nha may nudc Tan Hiép c6 cong suat 300,000 m*/ngay dém, cung cap nudc
sach cho cac quan, huyén phia Tdy Thanh pho H6 Chi Minh. Day dugc xem la
thi trudng tiém nang cho tang trudng tiéu thu nudc nhg dan sé déng va cac
hoat dong san xuat dién ra s6i dong, du kién cong sudt nha may sé dan dugc
[4p day dén nam 2030 vdi san lugng nudc tang trudng hang nam dat 4.7% (theo
Dé &n phat trién hé théng cap nudc TPHCM dén ndm 2030). Céng ty s& bat dau
tra 6 tlc cho Biwase trong nam 2025 udc tinh dem vé doanh thu tif cong ty
lién két khoang 37 ty VND.
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Xu hudng tang chi tiéu cho moi
trudng cta doanh nghiép va ngudi
dan la co hdi cho cdc du an xuf ly
nudc va chat thai tan tién dugc xay
dung va st dung trong tudng lai

KBSV
RESEARCH

Dén ndm 2050, bao cao phat trién hé théng cap nudc thanh pho cling du bao
nhu cau céng suat cap nudc sé dat 6.1 triéu m3/ngay dén nam 2050, tang
trudng kép 2.67% so v4i muc 3.6 triéu m3/ngay nam 2030. CTCP Nudc Tan Hiép
s& hudng |gi nhd nha may ¢ kha ndng md rong cdng sudt nham dap Ung xu
hudng tang tiéu dung nudc trong dai han cua khu vuc.

Chiém phan |8n trong nudc va rac thai la thanh phan chat hitu cg, chliing can
dudc xtf ly ding cach dé€ bao dam vé sinh méi trudng xung quanh khu vuc xu ly.
Theo thong ké cia Worldbank, chi phi xdf ly rac thai cia phuong thic chon lap
[a thap nhat, giao dong tU 32-37 USD/tan chat thai (thdp han mic 66-77
USD/tan chat thai ctia phudng phap tai ché phan compost va 87-98 USD/tan
chat thai ctia phuong phap dot rac thanh ndng lugng), song cling dem lai rui ro
[8n t&i & nhiém ngudn nudc ngadm va nguy cd bung phét dich bénh. Ching téi
cho rang Binh Dudng sé& dinh hudng phat trién ha tang linh vuc xtf ly chat thai
trong tudng lai nhd: i) Tiéu chudn phat trién bén viing dugc st dung rong réi
trong khoi doanh nghiép sé bao dam khéi lugng rac thai xt ly trong tuang lai
cla cac du an, i) Tiém nang tang trudng gia dich vu xu ly rac thai nhg chi tiéu
dau ngugi & muc cao (Bi€u d6 12).

La don vi duy nhat dugc UBND tinh Binh Dudng giao nhiém vy thu gom va xuf ly
cac chat thai, Biwase dd dua vao van hanh khu lién hgp xu ly rac thai Nam Binh
Duong tif ndm 2005 va hién hoan thanh ndng cong suat xtr ly chat thai lén gan
7,000 tan/ngay, dap Ung hiéu qua nhu cau xr ly chat thai trén dia ban dén nam
2030. Chiing téi cho rang du an s& sém |ap day cong sudt dén nam 2030, cho
phép nang téng doanh thu [én 930 ty VND vao nam 2030 (CAGR 6%) va dem vé
[gi nhudn gop khodng 75-80 ty VND (bién |gi nhudn gop 8-9%).

Biéu d6 12. Muic thu nh3p dau ngudi hang thang clia cac tinh so vdi muc tiéu dap ling
kha nang chi tra cho dich vu x{f ly mdi trudng tan ti€n hon (gia dinh chi phi méi trudng
chiém 1-1.5% thu nhap ngugi dan)

(nghin VND) e Thu nhdp dau ngudi PA1 PA2 PA3 PA4

9,000 T

8,000 -
7,000 -
6,000 + [ | . I
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B3c  Binh BRVT Can Da  Doéng HaNoi  Hai Hai  Hung Nam Ninh Quang TPHCM Vinh
Ninh  Dudng Tho Nang Nai Ducng Phong Yén  Dinh  Binh  Ninh Phic

PAL: Chdn chét thai rdn cd ban; PA2: Gidm chat thai, ting tai ché va chdn lap; PA3: Compost héa rac thai; PA4: D8t rac phat dién
Nguén: Worldbank, GSO, KBSV téng hgp

>Kb KB Securities | VIETNAM



RESEARCH

3. Tiém nang ting trudng doanh thu trong tudng lai nhd diéu chinh tang gia

ban lé nudc cdng b6 hang ndm

Gia nudc sach du kién dudc phé D3au ndm 2025, Biwase théng bao dd hoan thién va trinh chinh quyén tinh Binh
duyét tang 3% vao 2H.25 Dudong phé duyét viéc diéu chinh tang gid cac san pham va dich vu cung cap

gom nudc sach, rac thai va ddn gia xir ly nudc thai. Ching t6i du kién muc gia
ban & nudc sach mdi tai Binh Duong sé dudc phé duyét vao 2H.25, diéu chinh
tang 3% so vdi gia ban |é hién tai (thap hon so vdi miic 5% du kién cta Ban
Lanh dao nham phan 4nh than trong tac dong ting gid nudc 1én KQKD clia
doanh nghiép). Theo d6, dong luc gitp gia nudc sach tiép tuc dugc diéu chinh

tang trong tugng lai gom:

Chi tiéu cho nudc sach tinh Binh Dudng & miic thap so véi thu nhap
dau ngugi: Binh Dudng dang di dau thu nhap dau ngudi ca nudc (cao
hon 1.7 [an so vdi trung binh ca nudc va 21% so vdi thanh phé ding
th(r 2 la Ha N6i) va du kién sé& ti€p tuc tang 6n dinh & m{c 3% nhd moi
trudng thuan Igi thuc day tang trudng kinh té. Ty L& chi tiéu cho nuéc
sach trén thu nhdp dau ngudi van & mic thap, dat 0.63% (thap hon
déng ké so vGi mlc 1.03% trung binh ca nudc va chi cao hon Ba Nang
va Dong Nai trong nhiing tinh c6 thu nhap dau ngudi cao nhat) sé [a
du dia cho Biwase thanh cong dugc diéu chinh tang gia nudc trong
tuadng lai (Biéu do6 13).

Chi phi dau tu, mé& réng nha may va dudng 6ng gia tang la dong luc
dé gia nudc diéu chinh: Giai doan 2003-2009, chi phi dau tu trung binh
cho mai mét khai tai cdc nha may xUr ly nudc vao khoang 14 triéu
VND/m?3. Tuy nhién, con sé nay da tang |&n 21-25 triéu VND/m? trong
giai doan 2012-2024 va sé tiép tuc tang [én mUc 29 triéu VND/m3 déi
v@i cac du an c6 ké hoach trién khai trong tugng lai do chi phi nguyén
vat liéu gia tang va cac quy dinh ngay cang nghiém ngat vé moi trugng
budc cac nha may st dung ngudn nudc mat séng ho cd vi tri cach xa
nha may xu ly nudc va hé tiéu thu (Biéu do 14). V4i viéc Biwase dang
c6 k& hoach cai tao mét sé nha may nudc nhu du an ndng céng suat
[én 300,000 m? cGia nha may nudc Nhi Thanh - Long An, diéu chinh
tang gid nudc ban & 13 can thiét d€ bu dap chi phi san xuat gia tdng va
bao dam hoat déng van hanh - bao tri.

Bi€u d6 13. Chi tiéu nudc sach/thu nhap dau ngudi 8 mic thap Biéu d6 14. Chi phi dau tu dudng dng c6 xu huéng ting

3% T

3% +

2% +

2% +

1% +

1% —+

Chi tiéu nudc sach/thu nhap dau ngugi

0%

Binh Duong

(triéu VND/m?3)
80 T
0 +
60
50 -+
40
30 A

20
[ ]

Thu nhdp dau ngudi hang thang (nghin VND)

1,000 2,000 3000 4000 5000 6000 7,00 8000 9,000

Ngudn: GSO, KBSV téng hgp

Ngudn: KBSV tdng hgp tif 61 nha méy nudc xay dung ndm 1994-2024
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Bang 15. Dy phéng K&t qua kinh doanh

KBSV

RESEARCH

Du phong KQKD & Pinh gia

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chi thich

Doanh thu 3,958 4,300 9% 4,638 8%

Cung cap nudc 2,611 2,842 9% 3,096 9%  USc tinh gia ban tai Binh Dudng diéu chinh ting 3%
tUf 2H.25 va diéu chinh tdng gia ban nudc Long An tu
cudi 2024 c6 tac dong.

XUt ly chat thai rdn 660 693 5% 729 5%

XU ly nudc thai 1 7 11,889% 126 63%

Khéc 687 687 0% 687 0%

San lugng 213 225 6% 239 6%  San lugng nudc tai dia ban Binh Dudng téng trung
binh 5-7% nhd md& rong tép dudng 6ng va tang tiéu
thu khach hang. San lugng ban nudc cia khu vuc
Long An tdng 15%.

Lgi nhuan gép 1,691 1,924 14% 2,144 11%

Cung cap nudc 1,501 1,657 10% 1,829 10%

X ly chét thai rén 65 67 3% 68 3%

XU ly nudc thai -2 72 na 118 64%  Mang xU ly nudc thai c6 |di nhuén gdp dudng nhd
diéu chinh tang gia xtf ly nudc dudc phé duyét.

Khéc 128 128 0% 128 0%

Bién lgi nhudn gép 43% 45% 2 ppts 46% 1 ppts

Thu nhép tai chinh 132 151 15% 173 15%

Chi phi tai chinh -494 -504 2% -456 -10%  2026: Chi phi tai chinh giam do cac khoan vay dai
han dugc thanh toan.

Lgi nhuan tif cdng ty LD, LK 44 89 104% 93 5%  Tang déng gbp Igi nhudn tif khoan dau tu vao CTCP
Nudc Tan Hiép & cudi 2024.

SG&A -644 -702 9% =757 8%

L3i/ 16 tit hoat déng kinh doanh 741 994 34% 1,234 24%

Thu nhép khac -37 -36 -3% -36 0%

Lgi nhudn trudc thué 741 994 34% 1,234 24%

Lgi nhudn sau thué 664 890 34% 1,104 24%

LNST cong ty me 664 890 34% 1,104 24%

Bién LNST 17% 21% 4 ppts 24% 3 ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi BWE, gia muc
tiéu 50,500 VND/c& phiéu

Sau khi di ngang va tich Iy trong viing 44,000 - 46,000 VND/c@ phiéu tUf thang
12/2024, gia c& phi€u d3 cé nhip diéu chinh xuéng viing 43,000 dé€ phan anh
nhiing théng tin vé viéc cham tré diéu chinh tang gia nudc. Tuy nhién ching toi
cho rang véi ky vong gia nudc s& dudc diéu chinh trong 2H.25 va trién vong dai
han clia doanh nghiép trong mang cap nudc, vung gia nay la phu hgp cho viéc
gia tang ty trong va ti€p tuc giai ngan khi ¢4 phiéu vé muic ho trg 42,300 VND.

Két hgp 2 phudng phap dinh gia FCF va EV/EBITDA, KBSV khuyén nghi MUA vGi
BWE, gia muc tiéu 50,500 VND/c6 phiéu, tudng v8i muc |gi suat ky vong 16% so
vGi gia dong clia ngay 17/03/2025. Mdc EV/EBITDA muc tiéu cho viéc dinh gia
doanh nghiép [a 7.3 [an, tuong Ung v8i mdc thap han 1 1an d6 léch chudn trung
binh 5 nam cla doanh nghiép d& phan anh muc tiéu tang gia ban thap han so
vGi ky vong ctia doanh nghiép. Tugng ting, ROE 2025 cla Biwase sé dugc cai
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thién 1&én mic 14% trong kich ban chinh sach tang gia nudc dugc thuc hién ké
tU 2H.25 va trién vong gia tang tiéu thy nudc tai Binh Dudng va Long An dién ra

theo du kién.

Biéu d6 16. Dy bao chiét khau dong tién FCFF ciia BWE

(ty VND) 2025 2026 2027 2028 2029 2030
Lgi nhuén rong 890 1,104 1,297 1,495 1,717 1,975
(+) Khau hao 565 524 487 456 429 405
(+) Laivay x (1-t) 392 355 344 338 321 294
(-) Thay d6i vén luu dong 724 7 85 92 101 110
(-) CAPEX -540 -540 -540 -540 -540 -540
FCFF 1,881 1,193 1,294 1,406 1,532 1,675
Gia trj hién tai FCFF 1,745 1,011 1,001 897 880 867
Téng gia tri dong tién hién tai 6,403
Gid trj hién tai dong tién cudi cung 8,356
Gid tri doanh nghiép 14,759
(+) Tién va tudng duong tién 1,568
(+) Gid trj dau tu cty lién két & tai 1,590
chinh

(-) Ng rong va Igi ich CDTS 7,018
Gia tri VCSH 10,898
Gia tri/cd phiéu 49,553

Nguon: KBSV

Bang 17. Gia dinh phuong phap FCFF

Tiéu chi Gia tri

L&i suat phi rdiro 4.7%
Beta 1.05
Phan bu vén ¢8 phan 7.8%
Thdi gian dy phéng 5
Chi phi vén binh quan 9.5%
EV/EBITDA muc tiéu 6.0
Tang trudng dai han 1.6%
Ngudn: KBSV
Bang 18. Dinh gié EV/EBITDA

(ty VND) Gid tri
EBITDA 2025F 2,063
EV/EBITDA muc tiéu 7.3
Téng gia tri 15,060
(+) Tién & Dau tu ngdn han 1,568
(+) D3u tu tai chinh 1,600
(-) Vay ng rong -6,819
(-) Lgi ich c6 déng thiéu s& -200
Gid tri VCSH 11,210
S6 lugng cd phiéu dang luu hanh (triéu CP) 219.93
Gia tri c6 phiéu (VND) 50,971

Ngudn: KBSV
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Bang 19. Téng hgp dinh giad BWE

KBSV
RESEARCH

Phudng phap Gia du phéng Ty trong Gia du phéng theo ty trong
FCF 49,553 50% 24,776
EV/EBITDA (7.3x) 50,971 50% 25,485
Giad muc tiéu (lam tron) 50,500
Gia hién tai (17/03/2025) 43,700
Upside 15.6%
Ngudn: KBSV
Biéu do 18. Dién bién P/B va ROE ctia BWE
P/B Trungbinh  eeeeeeces +tlstd  eeeeceees -1std - ===42std @ ===-- 2 std ROE
3.0 18%
28 17%
2.6
16%
2.4
22 15%
2.0 F 14%
18 13%
16
12%
14
12 11%
1.0 + t t t t t t t t t t t t t t t t t t t t t t t t t t t 10%
Q Q Q N N N N N N 92 92 v v v v » ™ ) ) > ) I ™ ™ N % D “
> V > V v (v (v (v v % % (V/ % W% % (V (v (v (v (V v v v Vv V Vv vV v
I M M A M N M N O U A A R I AP MRS

Ngudn: Bloomberg, KBSV
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Rui ro vé chdm tré diéu chinh ting
gia nudc sach anh hudng dén két
qua kinh doanh

RUi ro vé thién tai va xdm nhip man
khién t&c d6 chuyén dai ti nudc
ngam sang nudc mat khéng nhu dy
kién

RESEARCH

Rui ro

DU muc tiéu tang gia nudc 5%/nam dugc Biwase dat ra cho giai doan 2025-
2028, song viéc khong tang gia nudc trong lién tuc 2 nam 2023 va 2024 cho thay
rti ro chdm tré va anh hudng tiéu cyc t8i KQKD va kha ndng thanh toan ng vay
cta doanh nghiép. Thuc té, viéc tang gia nudc can tuan theo quy trinh phé
duyét ctia cc quan chiic nang cap tinh. Do thay d6i trong quy trinh phé duyét,
doanh nghiép can nhiéu thai gian han dé hoan tat thi tuc gidy t§ dé trinh [én
cd quan ¢ tham quyén cap tinh. V& mat tich cuc, viéc Biwase théng bdo hoan
thanh ho s va gufi dé xuat tSi UBND cho thay viéc tdng gia nudc kha nang cao
sé sém dugc cong bo. KBSV than trong dua ra muc tang gia nudc trung binh
3%, thay vi mlc 5% nhu doanh nghiép cong ba.

Tai Long An, ngudn nudc mat thudng xuyén bi nhiém man, doi hoi chi phi cao
trong viéc xUr ly bang cac bién phap xay kénh chdng ngdp man tif dau ngudn lay
nudc. Diéu nay khién chi phi nudc mat cao han so véi chi phi khai thac va xdr ly
nudc ngam, do d6 thudng dudc it h dan ua chudng hon. Tuy nhién, tiém nang
khai thac nudc mat tai Long An con rat I&n khi ma téc do do thi hda sé cai thién
mUc song clia ngudi dan va gia tdng nhu cau nguén nudc dam bao chat lugng.

14

b KB Securities | VIETNAM



KBSV

RESEARCH
Biwase (BWE) - Bang tom tat KQKD & Du phéng 2023A-2026F
Béo cdo K&t qua HDKD Bang can d6i ké toan
(TyVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s& thuan 3,526 3,959 4,300 4,638 TONG CONG TAI SAN 12,122 14,201 14,741 15,332
Gia vén hang ban 1,962 2,266 2,376 2,494 TAI SAN NGAN HAN 2,706 4,473 4,313 4,885
L&i gop 1,564 1,693 1,924 2,144 Tién va tudng duong tién 655 1,007 1,334 1,607
Thu nhép tai chinh 126 132 151 173 Gia trj thuan dau tu ngdn han 265 405 600 750
Chi phi tai chinh 395 494 504 456 Cac khoan phai thu 781 1,730 1,178 1,271
Trong dé: Chi phi ldi vay 344 329 439 397 Hang tén kho, rong 923 1,215 1,120 1,175
L5i/(18) tif céng ty lién doanh (tlf n&m 2015) 3 44 89 93 TAI SAN DAI HAN 9,416 9,728 10,428 10,448
Chi phi ban hang 370 382 416 448 Phai thu dai han 952 1,078 952 952
Chi phi quan ly doanh nghiép 214 261 286 309 Taisancddinh 4,538 4,965 4,665 4,377
L&i/(16) tif hoat dong kinh doanh 980 1,050 1,222 1,387 Taisandd dang dai han 1,395 983 1,297 1,605
Thu nhap khac 43 a1 a7 a1 Dau tu dai han 2,089 2,278 3,072 3,072
Chi phikhac -36 -37 -36 -36 Lgi thé thuong mai 262 235 262 262
Thu nhap khéc, rong 7 10 10 10 NG PHAI TRA 7,158 8,685 8,525 8,408
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 2,385 3,397 2,439 2,510
L&i/(16) rong trudc thué 762 741 994 1,234 Phai tra ngudi ban 453 363 440 512
Chi phi thué thu nhap doanh nghiép 80 7 104 130 Ngudi mua tra tién trudc 120 241 241 241
L&i/(16) thuan sau thué 682 664 890 1,104 Vay ngén han 1,433 2,463 1,420 1,420
Lgi ich clia ¢6 ddng thiéu s& 8 22 30 37 Ng dai han 4,773 5,288 6,086 5,898
Lgi nhudn ctia C6 déng clia Cong ty me 674 642 860 1,067 Phai tra nha cung cap dai han 776 808 830 808
Ngudi mua tra tién trude dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thuc hién 0 0 0 0
2023 2024 2025F 2026F Vay daihan 3,997 4,480 5,257 5,090
Ty suét lgi nhuan gop 44.3% 42.8% 44.7% 46.2% VON CHU SGHUU 4,964 5,516 6,216 6,924
Ty suat EBITDA 43.3% 42.6% 41.6% 41.2% Vén gop 1,929 2,199 2,199 2,199
Ty sudtEBIT 27.8% 26.5% 28.4% 29.9% Théng du vén cé phan 621 621 621 621
Ty suét Igi nhudn trudc thué 21.6% 18.7% 23.1% 26.6% Lai chua phén phai 1,019 1,073 1,333 1,697
Ty suat l&i hoat dong KD 27.8% 26.5% 28.4% 29.9% V8n Ngan sich nha nudc va qu§ khac 1,233 1,446 1,862 2,177
Ty suat Igi nhuan thuan 19.1% 16.2% 20.0% 23.0% Lgi ich c6 dong khdng kiém soét 162 177 200 229
Bdo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L&i trudc thué 762 741 994 1,234 Chi sé dinh gia
Khdu hao TSCD 546 636 565 524 P/E 16.9 20.3 15.1 117
L&i/(16) tif hoat dong dau tu -160 -173 240 -267 P/E pha lodng 16.9 20.3 15.1 117
Chi phi l&i vay 344 329 439 397 P/B 2.0 21 18 16
L3i/(18) trudc nhiing thay déi vén luu ddng 1,530 1,643 1,824 1,947 P/S 2.7 2.7 2.5 22
(Téng)/giam cac khoan phai thu -14 -88 552 -93 P/Tangible Book 2.0 21 18 16
(Téng)/giam hang tén kho -202 -292 95 -56 P/Cash Flow 8.8 14.4 5.6 8.3
Téng/(giam) cac khoan phai tra 270 25 78 71 Gi4 tri doanh nghiép/EBITDA 5.0 7.0 5.0 3.9
(Tang)/giam chi phi tra trudc -1 -25 0 0 Gid tri doanh nghiép/EBIT 14.7 16.1 134 11.2
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -511 -514 -628 -611
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 1,070 748 1,920 1,259 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -956 -642 -540 -540 ROE% 14 12 14 16
Tién thu dugc tif thanh ly tai san ¢g dinh 1 1 0 0 ROA% 6 5 6 7
Tién cho vay hodc mua céng cu ng -160 -444 -947 -902 ROIC% 9 9 10 11
Tién thu tlf cho vay hodc thu tif phat hanh cng cu ng 752 71 752 752 Cau triic tai chinh
Dau tuvao cac doanh nghiép khac 979 -8%4 -805 0 Ty suat thanh toan tién mat 0.4 0.4 0.8 0.9
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 0.8 13 14
C4 tiic va tién 1di nhan dugc 130 124 240 267 Ty suat thanh todn hién thai 11 13 18 19
Luu chuyén tién té rong tif hoat dong dau tu -1,212 -1,784 -1,300 -423 Vén vay dai han/Vén CSH 0.8 0.8 0.8 0.7
Tién thu tif phat hanh c6 phiéu va vén gép 75 0 0 0 Vén vay dai han/Tong Tai san 0.3 0.3 0.4 0.3
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.3 0.4 0.2 0.2
Tién thu dugc cac khoan di vay 3,289 5,285 4,190 3,770 Vénvay ngén han/Téng Taisan 0.1 0.2 0.1 0.1
Tién tra cdc khoan di vay -2,585 -3,888 -4,332 -3,937 Céng ng ngdn han/Vén CSH 0.1 0.1 0.1 0.1
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngan han/Téng Tai san 0.0 0.0 0.0 0.0
Coticdatra -256 -10 -297 -396 Téng cong ng/Vén CSH 0.3 0.3 0.2 0.2
Tién |3} d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat déng tai chinh 523 1,387 -439 -562 Chi sé hoat dong
Luu chuyén tién thudn trong ky 382 351 181 273 Hés6 quay vong phai thu khach hang 2.4 21 21 21
Tién va tudng dudng tién dau ky 275 655 1,153 1,334 Hésd quay vong HTK 4.9 4.7 5.0 4.9
Tién va tudng dudng tién cudi ky 657 1,007 1,334 1,607 Hésd quay vong phai trad nha cung cap 13 0.9 1.0 0.9

Ngudn: Bdo cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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