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[Viét Nam] Nuéc

Cong ty C6 phan Nuwéc - Moi trwdng Binh Duong

(HOSE: BWE)

Dong tién 6n dinh

Aug 24, 2022

Gia muc tiéu:
55,300 VN
Upside +14.7%

Céng ty C6 phén Chirng khodn Mirae Asset (Viét Nam)

Nguyén Khanh Duy,

Quan diém dau tuw

Cong ty C8 phan Nuéc - Mdi trudng Binh Duong (BWE) dang giir vi thé ddc quyén trong cung
cdp nuéc trén dia ban tinh Binh Duwong. BWE hién s& hiru 9 nha may nudc véi téng cong suét thiét
k& cdp gan 800,000 m3/ngay dém. Hién BWE dang ddy manh dau tu ha tang truyén tdi nudc dé khai
thac dugc tdi da cdng sudt tang thém clia cdc nha may.
Ty & that thoat nuéc (NRW) tiép tuc duy tri quanh ngudng 5%: NRW lién tuc ci thién va duy tri &
muc thap trong thdi gian qua da gilp cho bién Igi nhuén gdp ctia BWE tang manh, tir d6 da dong goép
dang ké vao Igi nhun hoat dong ctia doanh nghiép.
Becamex IDC (HOSE: BCM) dang la ¢ ddng chién lugc véi ty 1€ s& hiru 19.4%. Nho vay BWE da trd
thanh don vi cung cap va xUr ly nudc chinh cho cac dy an KCN va khu dan cu cdia BCM tai Binh Duong.
BWE da hoan thanh nang cap xong cac du an trong théi gian qua, bao gdom:

1. Nang cap c6ng suat nha may nudc Uyén Hung Ién 59,500 m3/ngay dém

2. Tang manh cdng suat tram bom Dat Cudc 1én 70,000 m3/ngay dém

3. Hoan thanh md rdng ha tang cap nudc tai khu vurc huyén Bac Tan Uyén

4. Van hanh tuyén 6ng chinh D1000-1600 két ndi v&i nha may Tan Hiép dé khai thac dugc t6i da

dugc cong suat tang thém 100,000 m3/ngay dém cda nha may nay

UBND tinh Binh Duong dang xem xét ban hanh quy dinh gia ban nuéc trong giai doan 2023-2027
dé thay thé cho QP 04/2018/QP-UBND, va ching t6i cling than trong ky vong rang gid ban nudc theo
quy dinh md&i sap tdi sé duy tri dugc mirc tang 3%/nam.
Mang xtr ly rac, nudc thai dugc ky vong sé cai thién hon khi: 1) Nha may san xuat phan compost
cong sudt 840 tan/ngay va 16 d6t rac Nam Binh Duong véi cong sudt 200 tan/ngay dugc dua vao van
hanh trong 2H22; 2) Hoan thanh nang cap cdng suat nha may x{ ly nudc thai Thi Dau M6t giai doan 2
I&n 35,000 m3/ngay dém khi ma nha may da hoat dong gan hét cong suat trong ndm 2021; 3) Van hanh
tuabin phat dién SMW s(r dung nhiét thu hoi tlr cac 10 d6t rac va du kién sé& nang 1én 10MW vao 2023,

Pinh gia va du phéng

Chuing t6i khuyén nghi Tang ty trong véi BWE véi gia muc tiéu la 55,300 déng (+14.7%) bang phuong
phép chiét khau dong tién FCFE. Chung t6i ky vong doanh thu va LNST ndm 2022 sé lan lugt dat 3,581
ty dong (+14.8% svck) va 824 ty dong (+10% svck) nhd vao cac yéu té sau: 1) Su ting trudng 6n dinh ti
doanh thu; 2) D8y manh md rdng hé théng dudng 6ng sap téi s& thic ddy ting trudng doanh thu; 3)
Chi philai vay va chi phi khdu hao bao mon bién lgi nhuan; 4) Mang x( ly rac, nudc thai sé ci thién tich
cuc hon trong ntra cudi 2022 trong béi canh tich curc trong 1H22 va mirc nén thap cling ky ndm ngoai.

Cac chi s6 chinh

) Gié hién tai (08/23/2022, VND) 48,200 V6n hoa (ty dong) 9,231
VN-Index BWEVN | NST (22F, ty dong) 824 SLCP luu hanh (triéu cp) 193
150 Tang trudng EPS (22F, %) 13 Ty 1 tu do chuyén d6i (%) 45
Ky vong thi truding (22F, %) n/a Ty 18 s& httu NDTNN (%) 176
100 P/E (22F, x) 131 Beta (127) 0.76
P/E thi truding (22F, x) 13.2 Thép nhat 52 tuan (dong) 37,000
50 VN-Index 1,271 Cao nhat 52 tuan (dong) 62,000
Aug 21 Dec 21 Apr 22 Aug 22
Thay déi gia c6 phiéu Cac chi tiéu tai chinh va dinh gid
(%) T 67 121 N&m tai chinh FY19 FY20 Fy21 FY22F FY23F FY24F
Tuyét d6i 04 26 265  poanhthu(tydong) 2,546 3,025 3119 3,581 3899 4,292
Tuongdsi 59 124 287  |NHp(tyddng) 619 747 845 979 1,040 1,129
Bién LNHD (%) 243 247 271 273 26.7 263
Lgi nhuan rong (ty dong) 476 535 749 824 898 1,001
EPS (dong) 2,540 2,748 3254 3672 4,004 4,464
ROE (%) 15.1 19.1 206 200 194 193
P/E(X) 85 115 132 13.1 12.0 10.8
P/B(x) 15 18 21 22 19 17
C8 tirc/thi gia(%) 32 28 27 2.7 2.7 2.7
/ Ngudn: DI liéu cong ty, MAS Vietnam Research estimates
M , RAE A-ssE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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LUAN DIEM DAU TU

BWE gitr vi thé ddc quyén trong cung cap nudc sach tai tinh Binh Duong: BWE hién s& hitu 9 nha
may nudc trén dia ban Binh Duong gan 800,000 m3/ngay dém véi hé thong dudng 6ng nudc quan ly
hon 5,101 km va duy kién dat 5,625 km vao cudi ndm 2022, Chién lugc ciia BWE sép tdi la tap trung dau
tumd rong mang ludi 6ng phan phéi, qua d6 tao co s& gia tang s6 lugng dau ndi cap nudc dé tan dung
khai thac t6i da cong suat cap nuéc clia cdc nha may khi ma viéc ndng cap cdng suat clia cdc nha may
tang manh tir 500,000 m3/ngay dém trong nam 2020 1&én 760,000 m3/ngay dém trong ndm 2021 trong
khi ha tang phan phoi chua kip dap Ung.

Ty I that thoat nwéc (NRW) cai thién va duy tri quanh ngudng thap ky luc 5% da gilp cho bién
Igi nhuan gdp clia BWE lién tuc dugc ndi rong va duy tri trén mirc 50%, trong khi NRW clia toan nganh
tinh tdi thai diém 2021 1én tdi 17.5%.

Hinh 1. So sanh NRW ctia cac doanh nghiép nuéc trong nganh  Hinh 2. NRW va bién lgi nhuan gép mang cap nuéc
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Ngudn: BWE, Mirae Asset Vietnam Research
Hinh 3. Biéu d6 tang trudng san lugng nuéc sach
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(Ghi chd: Water supply capacity: Céng sudt cdp nudc; Clean water productivity: Céng sudt san xudt; Sold clean water productivity: Céng sudt tiéu thu)
Ngudn: BWE, Mirae Asset Vietnam Research
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Becamex IDC (HOSE: BCM) dang Ia c8 déng chién lugc véi ty 1€ s& hiru 19.4%: Nha vy BWE da trd
thanh don vi cung cap va x& Iy nudc chinh cho cac du an KCN va khu dan cu cdia BCM tai Binh Duong.
Theo udc tinh clia chiing t6i, doanh thu nudc tiéu thu tai cdc KCN dat hon 1,137 ty ddng trong nam 2021
(chiém khoang 58% t6ng doanh thu hoat déng cdp nudc). Ngoai ra ching tdi cling cho réng ngudn
cung nudc sach cho cac KCN sé tiép tuc dugc gia tang bdi dong von FDI gidi ngan sé tich cuc hon trong
thdi gian tdi.

Bang 1. Danh sach cac du an tiéu biéu

Tén dur 4n Congsuat | Congsuat | .. panh | Chifc nding/viing hoat déng Ghi chi
ca tang thém
3 > 3 >
Nha may nuéc m /Angay m /Angay
dém dém
Sau khi KCN A, ,
Nha mdy nudc N/A N/A VSIP - Binh S;?r?hcg?n:{/:cciirfﬁu}/CSIp Trién khai v&i quy mo khoang
Biwase - Binh Dinh* Binh bat dau . : i 2,308ha
A dan cu
cho thué
Chuing téi cling ky vong rang
trong Q3/22 van dé phap ly
. 3 « . . clia KCN NTC-3 sé dugc gidi
:'3‘; may nudc Uyen 30,000 29,500 3022 Eﬁr':' NTui;:’ a cackhu e quy&t va tién t6i viec mé ban
9 94 trong Q4/22 va qua d6 cling
thic ddy thém nhu cau tiéu
thu nudc quanh khu vuc
KCN VSIP III sé tién hanh khdi
cdng trong Q3/22 vai quy moé
. KCN D4t Cuc md rong, KCN 1,000ha (80% dién tich ndm &
Tram bom Bat Cude 10,000 60,000 2Q22 VSIP IIL, KCN Tan Binh, ... thi x& Bc Tan Uyén) ciing V6
d6 sé la cac khu d06 thi vé tinh
hinh thanh xung quanh KCN
Hé théng 6ng nuéc
Tuyén duong éng
chinh d:e khai Ehaf Hudng vé khu vure Bac Tan
dugc cdng suat tang 2Q22 N
N s Uyén
thém cda nha may
nudc Uyén Hung
Khai thac toi da cong suéat
Tuyén dudng 6ng tang thém clia nha may nudéc
D1000-1600 nGi voi 2Q22 Tan Hiép (cong suat ci:
nha may nudc Tan 150,000 m3/ngay dém, cong
Hiép suat hién tai: 250,000 m3/ngay
dém)
Tuyen Gng cip e huvugc cauha Bich ke | 1707998 <O nhieu nang thon
n6i tir nha may nudéc 2Q22 N . va khu dan cu van chua c6
R Becamex - Binh Phuéc . S
Chon Thanh nudc sach trudc dé

( *Nha mdy nuéc mdéi dugc xay dung trong KCN VSIP - Binh Dinh)
Ngubn: BWE, Mirae Asset Vietnam Research

Ngoai ra chiing téi cling cho rang trong cudi nam 2022, BWE s& cong bé chi tiét tirng giai doan nang
cap cong suat nha may nuéc Chon Thanh 1én mirc 180,000 m3/ngay dém tir mirc 30,000 m3/ngay dém
khi ma trong 6T dau nam nha may nudc Chon Thanh da hoat ddng vugt cdng suat thiét ké va KCN Cay
Trudng véi dién tich 700ha sap dugc trién khai. Trong ky BWE cting d& hoan thanh tuyén 6ng truc cap
nudc chinh D500-1000 chay doc QL13 dé€ lam co s& cho viéc gia ting cong sudt cdp nudc clia nha may
Chon Thanh. Viéc m& rong ha tang cap nuéc tai khu vire Chon Thanh theo chiing téi sé la dong luc tang
trudng chinh cdia BWE trong tuong lai khi noi day hinh thanh tam giac cong nghiép quy mé 6000 ha

Mirae Asset Vietnam Research 3
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Binh Duong - Binh phudc - Bong Nam B cung vdi tuyén cao toc H6 Chi Minh - Thi Dau Mgt - Chon

Thanh.

Hinh 4. Co' cau s& hiru

Hinh 5. Co’ cau san lugng nuréc tiéu thu

P\

6.2%

= TDM

= Tran Vu Minh

= Becamex IDC
TSK Corp
= Nguyen Van Thien

= Others

e’

= Domestic

3%

—

= Manufacturor = Other

(Ghi chd: Domestic: Nudc sinh hoat; Manufacturor: Nudc dung cho sdn xudt, KCN; Other: Khdc)

Ngudn: BWE, Bloomberg

Bang 2. Danh sach cac nha may nuéc

n ., Cong suat trung ~ oy s .
Tén nha may binh t5i thigu Cong suat toi da Operating area
(m3/ngay dém) | (m3/ngay dém)
- P Thi xa Di An va Thuan An; cac KDC, KCN

Nha may Nugc DT An 300,000 400,000 | a1 dia ban thi x& DT An, thi x3 Thuan An

Cac khu cdng nghiép va khu tai dinh cu
Nz A A trong khu Lién Hop -Céng nghiép - Dich

Nha may Nudéc Tan Hiép 250,000 330,000 v - D6 thi Binh Duong; cac KON My Phuc
1,2,3va4; KCN An Tay va Bau Bang.

Nha méy Nudc Nam Tan Uyen 60,000 75,000 | <N cong nghiep Nam Tan Uyen va cac
vung phu can

Nha may Nuéc Uyén Hung 59,500 77,000 | TMIX8Tan Uyén va khu v BacTan Uyén
va cac KCN xung quanh
Thi xa Thi Dau Mét; mot phan thj xa

Nha may Nudéc Tha Dau Mét 25,000 30,000 | Thuan An; cac KDC va KCN trén dia ban thj
xd Thd Dau Mét, Thuén An.

Nha mdy Nuéc Chon Thanh 30,000 40,000 | Huyén Chon Thanh, tinh Binh Phutdc

Nha may Nuéc Bau Bang™ 60,000 70,000 | Khu €ong nghiép Bau Bang va cac viing
phu can

Nha may Nudéc Dau Tiéng 2,500 3,500 | Khu vurc Thitrdn Dau Tiéng

Nha may Nudéc Phudc Vinh 2,500 3,500 | Khu vuc Thijtran Phudc Vinh

Total 789,500 1,029,000

(“TDM déu tur ~75% cbéng sudt, “"TDM dau tu’ hodn toan)

Ngudn: BWE, Mirae Asset Vietnam Research
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Hinh 6. Bia di€m cac Chi nhanh cap nuéc
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Nguodn: Google maps, Mirae Asset Vietnam Research

Hoat dong M&A cac doanh nghiép trong nganh nuéc dugc BWE wu tién ddy manh trong thoi
gian téi: dé thic ddy dong luc tang trudng trong dai han va qua dé cling la co s& dé md rong hoat
dong bén canh viéc dau tu méi trong dia ban tinh Binh Duong nhu hién tai. Trong Q2/22, BWE cling
tién hanh dau tu vao hai doanh nghiép nudc tai Can Tho (chi tiét tai bang 3)

Bang 3. Danh sach dau tu tai chinh
Name Dia diém d:gnlé Wh'?u,:e cf:ig,tsl‘(‘? NRW BV@2Q  Gidvén
Water supply and distribution Ty déng m3/ngay dém Ty dong Ty dong
CTCP Cap nudc Gia Tan Bong Nai 100 30.26% 200,000  14.1% 100 100
CTCP Cép nudc Bong Nai bong Nai 1,000  17.70% 500,000  20.2% 532 532
CTCP Cap nudc Can Tho 2 (CT2) Can Tho 118 48.86% 55,000 N/A 146 150
CTCP Cap nudc Can Tho (CTW) CanTho 280 24.64% 97,500  14.6% 149 153

( *DNW durgc ghi nhan dudi dang déu tu tai chinh)
Ghi cht: CTW & CT2 chi€m 37% cdng suét tai khu vuc Can Tho

Ngudn: BWE, Mirae Asset Vietnam Research
Ngoai ra, UBND tinh Bong Nai da giao BWE lam nha dau tu dé xuat du an dau tién chinh slra, hoan

thién lai h6 so dé xuat dau tu dur an nha may nuéc Long Thanh. Dy an nay gép phan dam bao nhu cau
sr dung nudc clia cac khu kinh té, cac thanh phé xung quanh san bay Long Thanh va cac khu vurc khac
trén dia ban tinh Péng Nai. Téng céng sudt dang dugc BWE dé xudt Ién dén 600,000 m3/ngay dém
trong giai doan 15-20 nam tdi (giai doan 1: 300,000 m3/ngay dém; giai doan 2: 300,000 m3/ngay dém;
VGi téng vn dau tu tuong Ung |a 3,700 ty ddng va 1,500 ty déng) va du kién BWE nam gitr 30-35% c6
phan chi phéi tai dy n. Chiing tdi ky vong rang BWE, Giwaco va DNW sé trd thanh nha dau tu clia du

an nay vi kinh nghiém va vi thé nganh ctia ho tai dia ban.

Mirae Asset Vietnam Research 5
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UBND tinh Binh Duong dang xem xét ban hanh quy dinh gia ban nuéc trong giai doan 2023-2027
dé thay thé cho QD 04/2018/QP-UBND, khi ma nam 2022 1a ndm cudi cuing 4p dung viéc ting gia
nudc 5%. Dya trén quan diém than trong, ching tdi cho rang gia nudc sap tdi sé dugc didu chinh tang
3%/nam mac du gan day UBND tinh Binh Phuéc da ban hanh quyét dinh 08/2022/QD-UBND cho phép
tang déu gid nudc 6%/nam trong giai doan 2022-2026. Viéc gid nudc tang trudng déu sé gitip cho BWE
duy tri dugc sy tang trudng 6n dinh trong dai han.

Mang xtr ly rac, nuéc thai dugc ky vong sé cai thién hon nho vao cac yéu to sau:

e S&m van hanh nha may san xudt phan compost vdi cong sudt 840 tan/ngay va |6 dét rac voi
cong sudt 200 tan/ngay tai khu lién hgp xtr ly chat thai rdn Nam Binh Duong trong nira cudi
nam 2022.

e Hoan thanh nang cap cdng giai doan 2 nha may xUr ly nudc thai Thi Dau Mét, véi mirc cong
suat hién tai dat 35,000 m3/ngay dém (+100% so vdi cdng sudt trudc do) trong béi cdnh nha
may nay lién tuc hoat dong vugt qua cong sudt trong nam 2021.

e Van hanh tuabin phét dién sir dung nhiét tir 16 d6t véi cong sudt SMW va dur kién tang 1én
10MW vao nam 2023.

e Cac hoat déng san xuét kinh doanh tai tinh Binh Duong da phuc héi tré lai sau khi chju tac
ddng tiéu cuc trong 2H21.

Chang t6i cling ky vong vé viéc BWE s& sém chinh thirc chuyén d6i bao céo tai chinh cia minh sang
tiéu chudn IFRS, qua dé md ra co hdi dau tu cho cac nha dau tu t6 chirc hay cac quy dau tu ESG dé dang
danh gia va dau tu hon, va viéc ti€p can cac khoan vay “green” cling dé dang hon.

Mirae Asset Vietnam Research 6
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DU PHONG VA DINH GIA

Két qua kinh doanh an tu'g'ng ntra dau 2022: BWE ghi nhan doanh thu va lgi nhuén rong hop nhat
6T dau nam dat 1,580 ty dong (+9% svck) va 386 ty dong (+13.2% svck), trong dé lgi nhuan rong quy
2 tang manh 24.5% svck nho vao cac yéu té sau:

Gid ban nudc dugc diéu chinh kip thai theo Quyét dinh 04/2018/QB-UBND tinh Binh
Duong.

Hoat déng x{r ly rac, nudc thai cai thién nho viéc gia tang dugc s6 lugng dau ndi va khdi
lugng x(r ly.

NRW tiép tuc dugc duy tri & mirc 5%.

San lugng nudc tiéu thu trong 6 thang dau nam 2022 dat 89.387 triéu m? (+3.5% svck) nho
viéc m@ rong hé théng tuyén ong va gia tang dau ndi mai.

BWE hop nhat lgi nhuan trong ky clia CTW véi CT2, ngoai ra c¢ong ty cling ghi nhan lgi
nhudn tir thanh ly CTCP Tai ché vat liéu xanh - 3R (cong ty con)

Bang 4. Két qua hoat dong kinh doanh 6T22 phan theo nhém

ponvi:Tydong  1H21 1H22 % thay ddi m;‘? m;‘z
Doanh thu
SX&KD nudc 984 1,060 7.6% 67.9% 67.0%
Xrly rdc thdi 196 245 25.0% 13.5% 15.5%
Xirly nudc thdi 36 93 160.1% 2.5% 5.9%
Hoagt déng khdc 234 183 21.9% 16.1% 11.6%
Tong 1,450 1,580 9.0%
LNST
SX&KD nude 288 314 9.2% 82.8% 81.1%
Xirly rdc thai -1 7 1005.0% -0.2% 1.7%
X ly nudc thdi 3 16 544.6% 0.7% 4.2%
Hoat déng khdc 58 50 -13.7% 16.7% 12.9%
Téng 348 387 11.4%
NCI 6 1
LN rong 341 386 13.2%

Ngubén: Bao cdo tai chinh hgp nhat Q2/22 - trudc soat xét

Mirae Asset Vietnam Research 7



Aug 24, 2022

Cdng ty C6 phan Nwéc - Mdi truéng Binh Duong

Trong nam 2022, chiing t6i du phéng doanh thu va lgi nhuan rong lan lugt dat 3,581 ty dong
(+14.8% svck) va 824 ty dong (+10% svck); trong dé doanh thu tir hoat ddng san xuét va kinh
doanh nudc sach dat 2,188 ty dong (+11.1% svck) va sdn lugng nudc tiéu thu ude dat 184 trigu

m3 (+5.8% svck).

Du phéng clia chiing t6i dugc dua ra theo gia dinh nhu sau:

e Ching téi gid dinh trén co s& than trong vé viéc BWE sé chi dau tu vao hé théng
tuyén &ng ma sé khong dau tu mé mdi, cling nhu nang cap cdng sudt thiét ké cho

cac nha may, va gia nudc binh quan tang 6n dinh 3%/nam.

e Mang xUr ly rac, nudc thai sé ci thién hon khi cac nha may maéi dugc dua vao hoat

dong.

Bién lgi nhuan rong bi bao mon béi hai yéu t6 trong yéu sau:

e Surmat giad ciia VND so vdi USD, cling nhu viéc lai suat LIBOR tang manh tinh tir
thoi diém dau nam da gay nén ap luc trd ng d6i véi BWE khi c6 khoang 43% téng

ng dai han dén tlr cc khoan vay LIBOR.
e Viéc dua cac nha may mdi vao hoat déng lam tang dang ké chi phi khau hao.

Bang 5. Du’ phéng FY22-26

Don vi: ty dong 2021A  2022F 2023F 2024F  2025F  2026F
Doanh thu 3119 3,581 3899 4,292 4,723 5,102
Sdn xudt va kinh doanh nuéc sach 1970 2,188 2,381 2,588 2,809 3,044
X ly rdc théi 675 781 885 1,002 1,134 1,187
X ly nudc thdi 51 153 135 163 196 236
Hoat dong khdc 423 459 497 539 585 634
Gid vén 1,804 2,058 2,227 2,453 2,703 2,905
San xudt va kinh doanh nuéc sach 898 969 1,043 1,122 1,206 1,293
X ly rdc théi 543 610 690 782 885 927
X ly nuéc thdi 45 135 119 144 173 208
Hoat ddng khdc 318 345 374 406 440 477
Loi nhudn gop 1,315 1,523 1,672 1,838 2,020 2,197
Chi phi bdn hang va qudn If DN 470 544 631 710 797 881
LNHDKD (EBIT) 845 979 1,040 1,129 1,223 1,316
Doanh thu tai chinh 110 95 114 130 135 129
(gg: f :I';Z; /C:I'ng) 79 167 165 152 125 87
Thu nhdp rong khdc -20 1 12 13 15 16
Li/(18) cong ty lién két 8 30 32 35 39 42
LNTT 864 948 1,033 1,152 1,280 1,406
Thué 109 116 127 142 157 173
LNST 755 831 906 1,010 1,122 1,233
Loi ich c6 dbéng thiéu s6 7 8 8 9 10 1
LN rong 749 824 898 1,001 1,112 1,223
EPS (VND) 3,254 3,672 4,004 4,464 4,958 5,450

( *Chi phi tai chinh khéng bao gém khodn ddnh gid lgi cdc déu tu tai chinh)

Ngudn: Mirae Asset Vietnam Research
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Hinh 7. Doanh thu theo hoat dong chinh
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(Ghi chu: Water network: Sdn xudt va kinh doanh nuéc sach; Waste: Xir ly rdc théi; Water sawage: Xur ly nuéc

thdi; Other: Hoat ddng khdc)

Ngudn: BWE, Mirae Asset Vietnam Research

3. Dinhgiad

Bang 6. Gia dinh

Chi phi von chti (CAPM) 13.1%
L&i sudt phi rdi ro (Re) 3.6%
Beta 0.76
Equity risk premium 7.8%
Country risk premium 3.6%

Gia dinh khac
Tang trudng dai han (g) 1%

Ngudn: Mirae Asset Vietnam Research

Chuing t6i giad dinh rang tang trudng trong dai han cdia BWE la 1% vi BWE kinh doanh trong
finh vurc thiét yéu va do do sé cd tang trudng bén ving theo thai gian.

Bang 7. Tinh toan FCFE

Don vi: Ty déng 2022F 2023F 2024F 2031F 2032F
EBIT 1,115 1,198 1,308 2,420 2,701
Thué suat 1229%  12.29%  12.29% 1236% 12.37%
NOPAT 978 1,051 1,147 2,121 2,367
Khau hao 604 706 798 1,491 1,595
Thay di vén luu dong rong 93 -116 -142 -214 -234
Unlevered CFO 1,675 1,641 1,803 3,398 3,729
CAPEX -945 957 1,019 -1,232 -1,257
L&i vay*(1 - Thué suat) -146 -144 -136 -14 0
Ngrong -381 -206 217 0 0
FCFE 203 333 431 2,152 2472

Nguodn: Mirae Asset Vietnam Research
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Bang 8. Binh gia

Phuong phap: Tang truéng déu

(Perpetual growth) FCFE
Tang trudng dai han (g) 1.0%
Terminal value 20,654
Gia tri hién tai clia terminal value 5,676
Gia tri hién tai clla cac dong tién 4,991
Gia tri

Gia tri von cht 10,666
S6 lugng cé phiéu 192,920,000
Gia tri mdi ¢ phiéu (VND) VND55,289

Ngubn: Mirae Asset Vietnam Research

Vi vay, chiing t6i khuyén nghi Tang ty trong v&i BWE véi gia muc tiéu 1a 55,300 ddng (+14.7%) d€ phan
anh dugc cac yéu t6 dang ky vong nhu trén.

Bang 9. Phan tich dd nhay dinh gia

FCFE Chi phi vén chi |

Bién nhay 12.1% 12.6% 13.1% 13.6% 14.1%

2.0% VND66,503 VND62,166 VND58,260 VND54,729 VND51,523
1.5% VND64,475 VND60,397 VND56,711 VND53,366 VND50,319
1.0% VND62,630 VND58,781 VND55,289 VND52,111 VNDA49,208
0.5% VND60,944 VND57,299 VND53,981 VND50,952 VND48,178
0.0% VND59,397 VND55,934 VND52,773 VNDA49,878 VNDA47,222

Ngudn: Mirae Asset Vietnam Research

Rui ro 1di suat:

Khoang 1,085 ty dong du ng dai han la cac khoan vay nudc ngoai vdi 1ai suat LIBOR (chiém
43% téng du' ng dai han) cling vé&i su ting manh cua I3i sudt LIBOR tir mrc 0.34% trong thang
1 1&n mUrc 3.3% trong thang 8. Chiing tdi danh gia rang diéu nay sé gay anh hudng dén bién
Igi nhuén rong cdia BWE trong nlra cudi nam 2022 va c6 thé kéo dai dén 2023 trong bdi cnh
13i suat LIBOR dugc du bao sé con tiép tuc tang.

RUi ro hoat dong:

TDM hién dang la c6 déng Ién clia BWE v&i viec nam gitr hon 33.7% von diéu |€, va doanh thu
cGa TDM cling hau hét dén tir giao dich noi bd véi BWE dé tan dung ha tang cdp nudc cla
BWE. Chuing t6i danh gias rang bién lgi nhuén tir hoat dong nay clia BWE sé thap hon so vdi
hoat déng san xuat kinh doanh nudc truyén théng do gid nudc clia TDM cling dugc diéu
chinh theo Quyét dinh 08/2018/QB-UBND tinh Binh Duong.

Su tang trudng trong tuong lai clia BWE phu thudc nhiéu vao viéc ma réng hé thong cac
tuyén ong nudc hon 1a viéc ma rong hodc xay maéi cac nha may nuée béi vi: 1) Viec mé rong
va dau tu nha may mdi sé rat khé khan va tén nhiéu thoi gian do cac van dé lién quan dén
phap Iy; 2) Nhu cau nudc 6n dinh theo thoi gian.

Mirae Asset Vietnam Research 10
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Bang Két qua hoat ddong kinh doanh Dw phéng/Pinh gia

(ty dong) FY20 FY21 FY22F FY23F FY20 FY21 FY22F FY23F
Doanh thu thuan 3,025 3,119 3,581 3,899 P/E 11.5x 13.2x 13.1x 12.0x
Gia von hang ban 1,789 1,804 2,058 2,227 EV/EBITDA 7.2x 7.6x 7.2x 6.4x
Loi nhuan gop 1,236 1,315 1,523 1,672 EV/EBIT 11.6x 11.1x 11.1x 10.1x
Chi phiban hang 356 325 388 453 P/B 1.8x 2.1x 2.2x 1.9x
Chi phi quan ly doanh nghiép 133 145 156 178 Vong quay phai thu 9.9x 8.0x 7.6 8.2x
Lgi nhuan HPKD 747 845 979 1,040 Vong quay HTK 3.2x 2.7x 2.8x 2.8x
Doanh thu tai chinh 42 110 95 114 Vong quay phai tra 8.9x 8.6x 9.5x 9.0x
Chi phi tai chinh 215 79 167 165 Vong quay téng tai san 0.4x 0.4x 0.4x 0.4x
Thu nhap khac 5 -20 11 12 ROE 19.1% 20.6% 20.0% 19.5%
L3i (16) tir CT lién doanh, lién két 16 8 30 32 ROA 7.4% 8.6% 8.7% 8.7%
Loi nhuan truéc thué 59 864 948 1,033 ROIC 11.0% 10.8% 11.8% 12.1%
Thué TNDN 61 109 116 127 Tang trudng EPS 8.2% 18.4% 12.9% 9.0%
Loi nhuan sau thué 535 755 831 906 Tang trudng BVPS 258%  127%  11.1% 12.4%
Lgi ich c& déng khdng kiém soat 0 7 8 8 Tang trudng EBITDA 93%  234%  144% 10.8%
Lgi nhudn rong ¢ déng me 535 749 824 898 Ng rong/Téng vén 0.3x 0.3x 0.3x 0.3x
EBIT 752 1,018 1,115 1,198 Ty 1& bao phii ng 7.8x 9.7x 10.3x 11.5x
NOPAT 675 890 978 1,051 Net Debt/EBITDA 2.3x 2.1x 1.8x 1.5x
EBITDA 1,218 1,503 1,719 1,904 BVPS (VND) 17,738 19,996 22,221 24,981
Bién LNHDKD 24.7% 27.1% 27.3% 26.7% DPS (VND) 1,000 1,200 1,300 1,300
Bién lgi nhuan rong 17.7% 24.0% 23.0% 23.0% EPS (VND) 2,748 3,254 3,672 4,004
Bang Luu chuyén tién té Bang Can d6i ké toan

(ty dong) FY20 FY21 FY22F FY23F (ty dong) FY20 FY21 FY22F FY23F
Dong tién thuan HDKD 1,150 892 1,489 1,459 Tai san ngan han 2,459 2,719 2,705 3,234
Loi nhuan sau thué 537 768 824 898 Tién va tuong duong tién 728 476 607 986
Khau hao 466 484 604 706 Khoan phai thu 324 533 492 536
Trich 1ap/(hoan nhap) du phong 43 58 3 3 Hang ton kho 622 698 753 814
Piéu chinh khac 65 -78 0 0 Tai sdn ngan han khac 484 455 539 587
(Tang)/gidm cac khoan phai thu 470 -308 N -44 Tai san dai han 5,787 6,355 7,190 7,512
(Tang)/gidm hang ton kho -138 -76 -55 -62 Tai san cd dinh hiru hinh 2,596 3,147 3,911 4,346
(Tang)/gidm tai sdn ngan han khac 0 4 244 -152 Tai san c6 dinh vo hinh 83 106 104 101
g::g)/ giam dau turtaichinh ngan 0 0 247 0 Pautudaihan 798 983 1319 1,285
Tang/(gidm) khoan phai tra -113 239 39 20 Tai san 6 dinh d& dang 1,355 1,104 683 503
Tang/(gidam) ng phai trd khac 0 0 65 122 Téng tai san 8,246 9,074 9,896 10,746
Dong tién thuan HPDDT -1,888 -1,081 -1,251 -891 Ng ngén han 1,988 2,008 2,717 3177
Thanh ly/(dau tu) TSCD -1,732 770 -945 957 Khoan phai tra 224 198 237 256
Tién cho vay hoac mua céng cu ng -87 -263 0 0 Vay ngan han 1,281 1,210 1,728 1,987
Fﬁi?h W/(dau w)vao doanhnghiép o, 142 367 0 Nonganhankhac 293 328 3% 384
C6 tirc va tién 13i nhan duoc 33 94 61 66 No dai han 2,849 3141 2,788 2,648
Dong tién thuan HBTC 1,391 -63 -106 -189 Vay dai han 2,220 2,371 1,990 1,784
Il:;/n thu/(thoanh toan) cac khoan s 6 137 53 N di han khic 625 70 208 863
;2‘; tirphdthanh co phiéu va von 997 %3 0 0  Nophaitra 483 5149 5505 5825
Chimua lai CPQ 0 0 0 0 Vén chii s& hiru 3,409 3,925 4,391 4,920
Tién tra c6 turc -150 -225 -251 -251 Vén gép 1,875 1,929 1,929 1,929
Thay d8i tién thuan trong ky 653 -252 131 379 Loi nhuan chua phan phdi 374 606 775 982
Tién va tuong duong tién - Bau ky 75 728 476 607 Quy dau tu va phat trién 440 625 913 1,227
Tién va tuong duong tién - Cudi ky 728 476 607 986 V6n khac 98 98 98 98

Ngudn: BWE, Mirae Asset Vietnam Research
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APPENDIX 1

2-Year Rating and Target Price History
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Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future
earnings.

* The achievement of the target price may be affected by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.1% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Co., (“Mirae Asset”) policy prohibits its Analysts and members of their households
from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of
the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae Asset, the Analysts receive
compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or Mirae Asset except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and opinions
contained herein have been compiled in good faith and from Nguéns believed to be reliable, but such information has not been independently verified and
Mirae Asset makes no guarantee, representation or warranty, express, as to the fairness, accuracy, completeness or correctness of the information and
opinions contained herein or of any translation into English from the Korean language. In case of an English translation of a report prepared in the Korean
language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset or
any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of Mirae Asset by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of
individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein
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are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from
them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns
are not guaranteed, and a loss of original capital may occur. Mirae Asset, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

Mirae Asset may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports
may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. Mirae Asset, its affiliates and their directors, officers, employees and agents may
have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such
securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making
or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix
1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or HT1lied understanding that they will direct commission income to Mirae Asset
or its affiliates. Any U.S. recipient of this document wishing to affect a transaction in any securities discussed herein should contact and place orders with
Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this reportin the U.S., subject to the terms hereof,
to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research
report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset. The securities described in this report may not
have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent
registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to affect a transaction in any securities referenced in this report should contact Mirae Asset
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 Mirae Asset and
its affiliates to any registration or licensing requirement within such jurisdiction.

Mirae Asset Vietnam Research 13



Aug 24, 2022

Cdng ty C6 phan Nwéc - Mdi truéng Binh Duong

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Vietnam Research 14



