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CTCP - Téng cong ty nudc — moi truéng Binh Duong — HSX: BWE

| KHUYEN NGHI: NAM GIU | Gid muc tiéu: 42,100 | Upside: 7%
TOM TAT THONG TIN DAI HOI O DONG NAM 2025

K& hoach ndm 2025

1. Hoat d6ng kinh doanh chinh

+ Doanh thu k& hoach dat trén 5,220 ty VND (+31% YoY), LNST dat trén 640 ty (-3% YoY).

« Trong quy 1, cdng ty s& hoan thanh cdc tha tuc d& ghi nhin doanh thu tén dong 146 ty VND xU ly nudc thai ciia ndm 2024.
« Chua cé théng tin cu thé vé viéc tdng gid nudc trong ndm 2025.

« Trong ndm 2025, c6ng ty nudc Gia TAn phan dau hoa vén.

2. Taichinh
Céng ty d3 cd cau lai khodn 40 triéu USD ng vay sang VND va s& tiép tuc thém vdi 40 triéu USD khéc, muc L3i suat c6 dinh 7%
cho hét thdi gian vay con lai. Diéu nay sé gilp céng ty gidm rdi ro 6 ty gid nhu ndm 2024.

3. C6 tdc tién mat ty L& 13%. Tuong dudng ty sudt cd tic 3% (so vdi gid ngay 04/04/2025).

4. DPau tu - cdng ty ddy manh ndng cong suat & cac cdng ty con bang v6n chi va nd vay, khéng phat hanh tdng thém vén.
+ Khu vuc Déng Nai:
o N&ng cbéng suat nha may nudc Gia Tan tir 40,000 m3/ngay dém l&n mic 100,000 m3/ngay dém, vdéi téng mic dau
tu 600 ty VND.
o Cbng ty dang tham gia du &n xa L6 nudc Long Thanh va d3 dén giai doan lua chon nha dau tu, du kién sé cé két qua
trong thang 6/2025.
+  Khu vuc Binh Phudc: dau tu ndng cdp nha may nudc Chan Thanh tir 30,000 m3/ngay dém én muic 60,000 m3/ngay dém,
t6ng muic dau tu & 120 ty VND, du kién Q2/2025 di vao hoat dbng.
+ Khu vuc Can Tha: hoan thién nha may nudc Sai Gon - Mekong (thudc Biwase Can Tha) vdi c6ng suit 50,000 m3/ngdy dém,
téng murc dau tu 100 ty VND.
+  Khu vuc Long An: hoan thién nha may nudc Nhi Thanh 3 (thudc Biwase Long An) véi cdng sudt 60,000 m3/ngay dém, téng
muc dau tu 1,460 ty VND.
+ Khu vuc Binh Dugng: du dn nha may dién rdc 12 MW, t6ng muic dau tu 1.300 ty VND, d3 cd chi trusng dau tu cla tinh.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 3,484 3,526 3,959 4,263
Ldi nhuan gop 1,420 1,562 1,694 1,809
NPATMI 741 680 642 696

EPS 3,841 3,525 2,920 3,165

BAO CAO CAP NHAT

04/04/2025 - HSX: BWE

Trung tam phan tich BSC

Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):
Vén hoa (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitru nudc ngoai:

40,450
2199
8,896
0.265

11.37%

M3é tai khoan
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PANH GIA cUA BSC

DAGi véi ké hoach LNST ndm 2025 & muc 640 ty VND, thdp hon 22% du phdng ban dau cla BSC (824 ty VND), do cdng ty e
ngai rdi ro dén tir ty gid va l3i suit. B&n canh dd, chiing t6i cho rang cé thé céng ty khdng dudc tdng gid nudc trong ndm 2025.

P6i véi cac khoan dau tu ciia BWE, trong ndm 2025, nha may nudc Gia Tan (P6ng Nai), Nhi Thanh (Long An) dudc chd trong
ddy manh dau tu md réng céng suit — tham khao & tém tdt DHCD 2025, van dang bdm sat du phdng cla ching téi. Ngoai ra,
chiing t6i danh gid cao khodn dau tu 805 ty VND mua lai 43% ¢ phan nha mdy nudc Tan Hiép Il (300,000 m3 /ngay dém) sé la
budc khdi dau cho viéc ma réng ra thi trudng TP.HCM va cé thé dudc ddy manh md réng tif ndm 2026-2027.

Van dé tdng gia nudc 6 Binh Dudng d3 tri hoan tir Q3/2024 dén nay va van chua cé dau hiéu chc chin cho viéc nay, ching t6i
diéu chinh gidm muc tdng gid nudc tir 2.5% trong ndm 2025 vé muc 0%.

Hiéu suat cla c6 phiéu tinh tir ddu ndm 2025 dang la -11% YTD, trong khi d, VNINDEX gidm -4.5% YTD, ching téi cho rdng
c6 phiéu dang kém hap dan vdi nha dau tu do 1) Llién tuc ma réng M&A trong 2 n8m qua nhung Lgi nhuén lai khéng t8ng nhu ky
vong va 2) chi s6 PE &3 duy tri 8 muc cao quanh 18.0x — 19.0x trong 3 quy Llién tuc. BSC ky vong van dé lgi nhun sé dugc cai
thién rd nét hon tir n8m th 4 (2027) khi cac cdng ty lién két ting cdng suat va hoan thanh tai cau tric.

Bang téng hdp cac gia dinh du bdo

2025F %YoY 2025

Hoat d6ng cta lién doanh
San lugng nudc sach &

Binh Dudng Triéu M3 183.1 2000 206.8 3.4%

Gid ban trung binh VND/M3 12,004 12,094 12,094 0.0%

Tai chinh

Téng doanh thu Ty VND 3,526 3,957 4,263 8%

Lgi nhuén gbp Ty VND 1562 1,711 1,809 6%

Ldi nhuin sau thué Ty VND 688 664 696 8% Giam 15.5% so vdi du bao cii

Nguén: BWE, BSC Research

Thay d6i gia dinh ciia BSC

Du phdéng ca ndm 2025: ching t6i sé& diéu chinh giam 15.5% du phdng LNST-CDTS tlir 824 ty VND xuéng muic 696 ty VND
(+8% YoY) do lo ngai ty gid tdng nhanh va gid nudc khdng dudc tang trong n8m 2025 (gia dinh ban dau tdng 2.5%). Trong dé:
»  Diéu chinh muc t8ng gid ban nudc sach tir 2.5% vé muc 0%.

» Tang chi phi tai chinh tir 339 ty VND, l&n muc 483 ty VND (-2% YoY), do lo ngai ty gid tiép tuc tdng nhanh.

BAO CAO CAP NHAT
04/04/2025 - HSX: BWE

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 42,100
Upside: 7%

Thong tin doanh nghiép

Gia hién tai (VND): 40,450
Cé phiéu LH (Triéu): 219.9
Vén hod (Ty VND): 8,896
Thanh khoan 30n (Triéu): 0.265
S4& hitu nudc ngoai: 11.37%



00 KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
N . ) 04/04/2025 - HSX: BWE
;O Chung t6i van duy tri khuyén nghi NAM GIU véi ¢ phiéu BWE, gid muc tiéu ndm 2025 13 46,900 VND/CP (gidm -11% so vdi
“h dinh gia trudc), upside 7% so vdi gid ngay 04/04/2025. BSC giam dinh gid vi: . . .
KHUYEN NGHI:
1. Gidm 15% lgi nhuin du phéng ndm 2025. : NAM GIU
»y) 2. Thay d6i ty & déng goép cla céc phuong phap dinh gid SOTP tir 80% sang 40% va P/E tir 20% sang 60%. Gia muc tieu: 42,100
m Tham khao bdo cdo BWE gan nhat clia BSC tai day. Upside: 7%
m Hinh 1: Gia c6 phiéu BWE va Vnindex Hinh 2: Dinh gid EV/EBITDA cia BWE
> VND/c8 phiéu Lan Thé . R
ong tin doanh nghié
Py, 50,000 1,400 9 ghiep
2 40,000 .\W 1300 Gia hién tai (VND): 40,450
30,000 1,200 C6 phiéu LH (Triéu): 219.9
20,000 1.100 Vén hod (Ty VND): 8,896
10,000 1,000 R n
4 < - 4 4 4 4 4 b s Thanh khoan 30n (Triéu): 0.265
0 900 I S B S SN B B T
NN NI N N RN RN RN RN IR N R 5 58 » § 3 2 % B 3 8 § 8 S& hitu nudc ngoai: 11.37%
5 55 53 988 5 48 5 85 = < = = L v 0z o ~ou
S <« s 5 T g o © zZz o - o = EV/EBITDA Mean = = -1std
BWE VNINDEX o e e -2 std s e +]std - e» e +2 std

Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research

Hinh 3: Binh gia P/E cia BWE

Hinh 4: Binh gia P/B cia BWE
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Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research
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BANG TOM TAT TINH HINH KINH DOANH Q4/2024 BAO CAO CAP NHAT

07/02/2025 - HSX: BWE

9Sr S31LI¥NIIS AGIB
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Don vi Q4/2024 % QoQ % YoY 2024 % Yo
\ KHUYEN NGHI: NAM GIU
Doanh thu thuan Ty VND 1,191 26% 6% 3,959 12% ’
L. Gia muc tiéu: 42,100
X - Cung cap nudc sach 666 3% 6% 2,611 12%
m o Upside: 7%
wn - XU ly rac thai 276 132% -14% 658 -7%
m
- XU ly nudc thai - 0% -100% 1 -99% n . oA
:; Y Thong tin doanh nghiép
- Khac 246 37% 46% 687 63% A .
@ Gid hién tai (VND): 40,450
I > "
Co phiéu LH (Triéu): 219.9
San lugng nudc sach Triéu M3 50.8 2% 10% 200.0 9% ” , s
e - ; ’ ’ ’ \V6n hod (T VND): 8,896
Gia ban binh quan VND/M3 11,909 3% -5% 11,835 -1% » A
q ’ ° ° Thanh khodn 30n (Triéu):  0.265
S4& hitu nudc ngoai: 11.37%
Lgi nhuén gop Ty VND 496 26% 4% 1,694 9%
Bién (i nhuan gop % 42% 0% -1% 43% -1%
- Cung cdp nudc sach 58% 3% 5% 54% -1%
- XU ly rdc thai 17% 11% -5% 21% -2%
- XU ly nudc thai 0% 0% 0% 16% -2%
- Khac 26% 7% -30% 23% 0%
%SG&A/Doanh thu % 15% -3% 0% 16% 0%

Nguén: BWE, BSC Research
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07/02/2025 - HSX: BWE

9Sr S31LI¥NIIS AGIB
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Q4.2024
\ San lugng nudc sach (triéu m3) 50.8 2% 10% 183.1 200.0 9% KH UYEN NGHI: N/&M GIU
— Gid ban trung binh 11,909 3% -5% 12,004 11,835 -1% . A
Py Doanh thu t?\uéin 1,191 26% 6% 3,526 3,959 12% I YE 100
m - Cung cép nudc sach 666 3% 6% 2,321 2,611 12% Upside: 7%
m - X ly rdc thai 276 132% -14% 711 658 -7%
> - XU ly nudc thai - -100% 72 1 -99% Théng tin doanh nghiép
X - Khdc 246 37% 46% 422 687 63% o ’
g Ldi nhuan gbp 496 26% 4% 1,561 1,694 9% Gia hien tai (VND): 40.450
Chi phi bén hang 108 8% 4% 370 388 5% C6 phiéu LH (Triéu): 2199
Chi phi QLDN 73 3% 0% 212 261 23% Vén hod (T VND): 8.896
EBIT 315 41% 4% 979 1,045 7%
Doanh thu tai chinh 16 -70% -16% 126 132 5% Thanh khoan 30n (Triéu): 0.265
Chi phi tai chinh 193 144% 11% 394 494 25% S4& hitu nudc ngoai: 11.37%
-L&i vay 111 59% -14% 345 328 -5%
Li/(L) tir LDLK 26 86% 18% 39 42 8%
LNTT 172 -20% 0% 760 739 -3%
LNST 153 -20% 1% 681 662 -3%
LNST-CDTS 145 -20% 0% 673 640 -5%
Chi sé Thay déi Thay d6i Thay déi
Bién LNG 42% 0% -0.8% 44% 43% -1%
- Cung cép nudc sach 58% 3% 5% 55% 54% -1%
- XU ly réc thai 17% 11% -5% 23% 21% -2%
- X ly nudc thai 0% 0% 0% 18% 16% -2%
- Khdc 26% 7% -30% 23% 23% 0%
% SG&A/Doanh thu 15.2% -3% -0.5% 17% 16.4% 0%

Ngubn: BWE, BSC Research




BANG DU PHONG 2025 BAO CAO CAP NHAT
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9Sr S31LI¥NIIS AGIB
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\ (Ty VND) 2023 2024 % YoY 2025F % YoY ) ,

_ San lugng nudc sach (triéu m3) 183.1 200 9.2% 206.8 3.4% ARV INE AL NAM GIU
- Gid ban trung binh 12,004 12,094 0.7% 12,094 0.0% Gia muc tiéu: 42,100
m Doanh thu thuan 3,526 3,957 12.2% 4,263 7.7% Upside: 7%
m - Cung cép nudc sach 2,321 2,611 12.5% 2,773 6.2%

]; - XL:I' l)f réc,tha’i ) 711 658 -7.5% 741 12.7% Th6ng tin doanh nghiép
O - Xully nudc thai 72 1 -98.6% 249 NA Gi4 hién tai (VND): 40450
T - Khdc 422 687 62.8% 499 -27.3%
Ldi nhuén gép 1,562 1,711 9.5% 1,809 5.7% C6 phiéu LH (Triéu): 219.9
Chi phi ban hang 370 388 4.9% 418 7.7% Vén hod (Ty VND): 8.896
Chi phi QLDN 212 261 23.1% 277 6.0% Thanh khoan 30n (Triéu): 0.265
EBIT 980 1,045 6.6% 1,114 6.6%
Doanh thu tai chinh 126 132 4.8% 141 7.1% Sé hitu nudc ngoai: 11.37%
Chi phi tai chinh 394 494 25.4% 483 -2.1%
-L&i vay 344 328 -4.7% 382 16.6%
L5i/(L6) tir LDLK 39 42 28
LNTT 760 735 -3.3% 811 10.3%
LNST 688 664 -3.5% 721 8.6%
LNST-CDTS 688 664 -6.7% 696 8.4%
Chi s6
Thay déi Thay d8i
%GPM 44.3% 43.2% -1.1% 42.4% -0.8%
- Cung cép nudc sach 56% 58% 1.6% 55% -2.5%
- XU ly rac thai 16% 10% -5.7% 18% 7.7%
- XU ly nudc thai 15% -200% -215.3% 17% 217.3%
- Khac 349% 19% -15.0% 22% 3.4%
%SG&A/Doanh thu 17% 16% -0.1% 16.3% -0.1%

Nguén: BWE, BSC Research




Hé théng khuyén nghi

Céc khuyé&n nghi Mua, Ban hodc MUA chiing khodn dudc xac dinh dua trén t6ng muc sinh (8i ky vong, bang téng cha chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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