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Chuyén dich chién lwgc sang mé réng céng suat

= Tbéng cong suét san xuét nwéc sach cia Viét Nam la 11 triéu m3/ngay va Ngan hang

Nguy&n Hoang Nam Thé gi¢i wdc tinh can 9 ty USD dé tang thém cdng suat nham dap rng nhu cau vao

Giam Doéc, Nganh Nang Lwong nam 2030. i .
nam.nhoang@hsc.com.vn = Hai cong ty cap nwoce trong danh sach khuyen nghi cia HSC 1a BWE va TDM sé duoc
+84 9 8925 9210 hwéng lgi trwdc xu hwdng nay. Moi cong ty déu cé ké hoach nhanh chéng nang cao

cong suét san xuat nwéc sach dé dap tng nhu cau — chd yéu bang cach mé rong hoat
dong kinh doanh (bén canh cac co hdi mua ban va sap nhap trong nganh nwéc con
phan manh).

= Khung gia nuwéc toan quéc duoc thiét 1ap véi muc tiéu gidm giéi han ty 1& that thoat
nwéc xudng 15% vao nam 2025 tir mirc 20% cha hién tai, trong khi Luat Gia nam 2023
ciing c6 thé anh hwéng dén gia nuwéc vi sé tac dong dén khung gia maéi trong nganh
cung cap nwéc sach trén toan qudc. TDM Ia Iwa chon hang dau ctia HSC trong nganh
nwéc do dinh gia ré hon va tdc do tang trwéng kép cua lgi nhuan thuan trong 3 nam
t&i dw bao dat 13%.

Nhu cau vé cong suat va von dau tw

Viét Nam hién c6 c6ng suét cung cap nudc sach la 11 triéu m3/ngay va cong suét xi ly nwdc
thai 1a 2 triéu m3/ngay. Ngan hang Thé gi¢i wéc tinh tlr nay cho dén nam 2030, Viét Nam sé
can 9 ty USD dé tiép tuc diu tw vao nganh san xuét, phan phdi nwéc sach va x& ly nwdc thai.
Cac codng ty nhw BWE va TDM déu dang mé rong cdng suat, BWE d4 ting cong suét 1én 820
nghin m3/ngay vao nam 2023 t&r mirc 200 nghin m3/ngay vao nam 2016 - téc do tang trwdng
kép dy bao dat 22%. Trong twong lai, dwa trén quy hoach cua tinh, BWE va TDM c6 thé ting
cong suét san xuat voi tdc do ting trwdng kép dat 13% trong giai doan 2023-2030.

B6i canh thi trwéng va canh tranh

Thi trwéng cung cap nwédc cla Viet Nam dang rat phan manh véi tdng cong khoang 1.500 cong
ty, trong d6 c6 hon 700 cong ty nhé. BWE va TDM, hai trong s& ndm cong ty nwéc I6n nhét (va
cling c6 mdi quan hé vé&i nhau do TDM sé& hivu 37,4% cb phan BWE), da va dang mé rong ca
cdng suét va thi phan thong qua viéc nang cao cdng suét, déc biét 1a & cac tinh nhw Bdng Nai
va Long An, noi cac coéng ty nay sé& hivu cd phan kiém soat trong cac cong ty cap nwéc. Mic
du c6 nhiéu co hdi M&A trén toan quéc, nhwng hién tai cac cong ty nay dang tap trung vao viéc
mé rong cong suét.

Moi trwong phap ly

Hién tai, nganh nwéc dwoc diéu chinh béi Théng tw 44/2021/TT-BTC dwa trén Luat Gia nam
2012, van ban nay dat ra khung phap ly quéc gia vé gia nwéc va cac tinh sé quyét dinh gia nwéc
cho dia phwong clia minh dwa trén khung gia nay. Luat Gia ndm 2023 ciing cé th& anh huéng
dén khung gia sap t&i va cac yéu cau vé ty 1& that thoat nwdc. Luat Gia méi va viéc gidm ty 1&
th4t thoat nwdc ti da cho phép trong khung gia t mirc 20% ndm 2024 xubng 15% ndm 2025
la mot dong thai tich cwe, dw kién sé thic day viéc st dung nwéc hiéu qua hon ciing nhw hd
tror tang trwdng chung clia nganh nwéc.

Khuyen nghi

HSC khuyén nghi Mua véao (tr Tang ty trong) déi véi TDM va BWE. TDM la lwa chon hang dau
clia HSC trong nganh nwéc sach, véi tiém néng ting gia 32% tai gia muc tiéu mai, do téc do
téng trwdng kép cla loi nhuan thun trong 3 n&m t&i 6n dinh & mic 13% va dinh gia ré (P/E dw
phéng diéu chinh 1a 10,0 Ian, lgi suat cb tirc 3%). Trong khi do, ching t6i cling wa thich BWE
v&i tiém nang ting gia 24%, do téc d6 tang trwéng kép cla loi nhuan thuan trong 3 nam t&i dw
bao dat 18% va dinh gia khéng dat (EV/EBITDA du phéng nam 2025 la 7,0 1an, loi suét cb tie
3%). Déi véi TDM va BWE, HSC dwa ra dw bao than trong v&i sén lwgng tiéu thy tang trwdng
lan lwot khodng 5,5% va 9,0% méi ndm va gia ban binh quan tang 3% méi nam tir ndm 2025.
Ban géc bang tiéng Anh ctia bao cédo nay duoc phat hanh vao ngay 18/10.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cb tirc (%)

M&i Th.ddi (%) tang/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

BWE 46,050 Mua vao - 56,000 - 21.6 13.0 10.4 7.91 6.86 0 2.82
TDM 48,800 Mua vao - 66,000 - 35.2 26.5 18.2 14.8 13.2 3.07 3.28

Gia c6 phiéu tai ngay 14/10/2024.
Ngubn: Cong ty, FactSet, HSC
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Nhu cau nwéc tang tredng treéc lan séng mé rong
FDI

Nhu cau nwéc dang tang lén nhé nhu ciu dan dung tir viéc dan sb tang truéng tw
nhién, qua trinh d6 thi héa, cling nhw s mé réng ngudn vén FDI vao Viét Nam. Ca
hai cong ty trong danh sach khuyén nghi ctia HSC |a BWE va TDM déu dwoc hudng
loi tr viec m& rong hoat dong, giam ty & that thoat nwdc va - trong dai han - tham
gia vao viéc hop nhét thi truong cung cap nwédc dang phan manh. TDM la Iya chon
hang dau ctia HSC do dinh gia ré hon va téc do ting truwdng kép cla lgi nhuan thuan
trong 3 nam t&i dat 13%.

Tong quan vé nganh

Nganh thu gom, x& ly va cung cap nuéc & Viét Nam kha phan manh véi hon 700
cong ty nhd (doanh thu dwéi 20 ty ddng) va 800 cong ty khac véi quy mé khac nhau.
Tuy nhién, chi cé 5 trong sb cac cong ty nay cé quy mé Ién hon véi doanh thu trén 1
nghin ty dong (Bang 1) — day thwong 1a nhivng cong ty ma HSC nhén thdy dang dé
cac nha dau tw td chirc co thé xem xét dau tw.

Xét vé mat doanh thu, BWE va Nuéc Dong Nai (DNW; chuwa khuyén nghi, BWE va
TDM cung s& hiru 30% cb phan) dwoc xép hang 1 va 4 trong nganh (Bang 2). Cac
cbng ty nwédc dang chi y khac trong top 10 1a Nwée Tha Bilre, véi 44% cb phan thudc
s& hiru clia REE (Tang ty trong, gia muc tiéu 74.600d). Lwu y, doanh thu cta TDM
trong ndm 2023 — tAt ca dén tlr viéc ban nwéc cho BWE — |a 532 ty déng, gitp dua
TDM vao top 20 cong ty nwéc hang dau tai Viét Nam.

Bang 1: Quy mé cac doanh nghiép trong nganh cap nwéc tai Viét Nam (2023)

S6 doanh nghiép Doanh thu

DN siéu nhé 773 Dwéi 20 ty dong
DN nhé 165 20 ty ddng - 200 ty ddng
DN trung binh 48 200 ty déng - 1 nghin ty déng
DN Ién 5 Trén 1 nghin ty déng
Khéng xac dinh 550
Téng 1,541

Nguén: Fiingate

Bang 2: Top doanh nghiép cap nwéc dan dau vé doanh thu tai Viét Nam (2023)

o " Doanh thu Téng tai san

Tén doanh nghiép 3 (ty dong) 199 dong)

1 BWE 3,526 12,122
2 Coéng ty TNHH M6t thanh vién Nwéc sach Ha Noi 2,504 6,892
3 Cong ty ¢b phan Cép nwéc Tha Ble 1,283 466

(TDW)

4 Cong ty C6 phan Cap nwéc Bdng Nai (DNW) 1,196 3,530
5 Cong ty Cb phan cap nwéc Hai Phong (HPW) 1,131 2,087
6 Cong ty Cb phan Viwaco (VAV) 839 873
7 Céng ty Cb phan Nuwéc sach Quang Ninh (NQN) 781 1,058
8 Céng ty Cb phan nwéc mat séng Dubng 781 3,929
9 Cong ty CP Cép Nwéc Ba Rija - Viing Tau (BWS) 683 1,114
10 Cong ty Cb phan Gia Binh Wasuco (GDW) 653 306

Nguén: Fiingate

Bang 3: Nang lwc cung cdp nwéc hién tai cia cac cong ty 1&n tai Pong Nai
Mét khoi/ngay

‘

Cong ty Cb phan Cap nwéc Bong Nai (DNW) 500
Hb Cau Mdi (chwa niém yét) 90
Formosa (chwa niém yét)) 60
Viét Thang Long (chwa niém yét)) 10
IDICO (IDC; Mua vao, Gia muc tiéu 73.400d) 23
Téng 683

Nguén: S& Xay dung Béng Nai
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DPic diém ngudn nwéc va dia ly & Viéet Nam

Mé&c du Viét Nam bao gdm nhiéu tinh thanh c6 tiém nang vé ngudn nwéc va co hoi
dau tw dang ké trong twong lai, bat chap nganh nwéc con dang phan manh, nhung
HSC chi tap trung vao ba tinh trong bao céo nay — Binh Duong, Pong Nai va Long An
— do céc tinh nay nhin chung cé déng lwc tét vé& ngudn nuwéc (bao gdm ca viéc cai
thién ty I that thoat nuéc) cling nhw cac cong ty nwéc cé vdn héa thi trwdng twong
dbi lon va cb phiéu cé tinh thanh khoan cao. C4c tinh nay ciing thu hut nhiéu vén FDI
véi gia ban nwéc cho KCN cao hon nhiéu so véi gia ban nwéc cho khu vwe dan cuw.

Binh Dwong la mét trong nhikng tinh céng nghiép trong diém véi tdng quy mé KCN 1a
13.000 ha, va nhirng cong ty FDI m&i nhw Lego, Pandora dang xay dwng nha may tai
KCN VSIP 3 méi cé tbng quy md 1.000 ha. Bong Nai cé tbng dién tich KCN la 10.000
ha, va KCN mé&i nhu KCN Long Thanh c6 tdng dién tich 488 ha dang tim kiém khach
hang mai. Xét vé déng gop GDP, Binh Dwong va Bdng Nai 13 hai trong s bén tinh
doéng gép GDP hang dau & Viét Nam.

Mot vai nhan xét thém:

e Tinh Binh Dwong: BWE va TDM chiém toan bd thi phan tai day. Tinh Binh
Dwong c6 dia hinh béng phéng va tiép can ngudn nuéc thd tir song Bdng Nai va
sobng Sai Gon.

e Tinh Péng Nai: BWE va TDM cung s& hiru 30,9% cb phan cta Nuwéc Dong Nai
(DNW; chwa khuyén nghi), cdng ty cé téng cong suét 500 nghin m¥/ngay va hoat
dong rét tich cuec tai tinh nay. BPang cha y, DNW ciing truc tiép s& hiru 25% cb
phan cia Nwéc Gia Tan (GIWACO; tw nhan/chwa niém yét), trong khi TDM va
BWE cung truc tlep s& hiru 59% GIWACO. Coéng ty nay co tbng cong suét 20
nghin m3/ngay véi ké hoach dai han Ia mé réng cong suét [&n 200 nghin m3/ngay.

Tinh nay cé tbng cong suat cung cap nwéc 1a 683 nghin m3/ngay trong nam 2023,
v&i hdu hét cong suat thudc vé cong ty Nwéc Bdng Nai va cac cong ty con/lién
két (Nwéce Gia Tan, Nwéc Nhon Trach, Nwéc Long Khanh, va CTCP Dich vy va
Xay dung Cép nuwéc Bong Nai). So véi Binh Dwong, tinh Dong Nai ¢ dia hinh
hén hop gdm ddng béng va déi nui véi ngudn nwéc thd tir séng Ddng Nai va hd
chiva Tri An, khién chi phi phan phdi nwéc cao hon so véi tinh Binh Duong.

* Tinh Long An: BWE chiém khoang 32% thi phan cung cap nuéc tai tinh Long An
vé&i téng cong suét cla nha may nwéc Nhi Thanh la 60 nghin m3/ngay so véi tong
cong suat cung cap nwéc la 189 nghin m3/ngay (Bang 4). Tinh c¢ dia hinh bang
phang Vi do cao th4p, ngudn cung cap nwéc thd dén tlr séng Vam Cd va nguén
nwéc ngam.

Bang 4: Cong suat ngudn cap nwéc clia cac cong ty Ién tai Long An

M3/ngay

Khu viee 1 (Birc Hoa- Can Giudc)

Nhi Thanh 30.0
Hoéa Khanh Tay 40.0
Binh Anh 21.0
Khu vwc 2 (Tan An)

Nhi Thanh 30.0
Binh Anh 21.0
Tan An 32.8
Khu vuc 3 (Bdng Thap Mwdi, huyén Chau Thanh)

Méc Hoa 2.2
Cai Cat 7.0
Tan Hung 1.2
Vinh Hwng 1.0
Tan Thanh 1.0
Thanh Hoéa 1.0
Tam Vi (Chau Thanh) 1.0
TONG 189.2

Nguén: Quy hoach téng thé Long An dén ndm 2030

e Tai cac tinh khac: BWE va TDM déu dang ma& rong hoat dong sang cac tinh Vinh
Long, Can Tho, Ca Mau va Binh Phwéc & mién Nam ciling nhw tinh Quang Binh &
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mién Trung. Tai tinh Binh Phwéc, BWE thanh lap céng ty con (BWE sé hiru 100%)
dé dau tv vao Nha may nuwéc Chon Thanh (Bang 5), trong khi & cac tinh khéc,
BWE va TDM chi s& hiru c¢d phan thidu sb dang ké, do dé khong thé anh hwéng
dén hoat dong ctia cac cong ty nay.

Coéng suét hién tai va tiém nang
Téng quan vé nganh nwéc sach Viét Nam

Viét Nam hién c6 tdng cong suét cung cip nwéc sach 1a 11 triéu m¥/ngay véi 750 nha
may nwéc. V& x& ly nwéde thai, cd nwdc co cong suét xi ly 2 triéu m3/ngay tir 80 duw
an x@ Iy nuec thai. Theo Ngan hang thé gisi tinh dén nam 2020, Viét Nam s& can 9
ty USD dé dau tw vao nganh san xuat, phan phdi nwéc sach va xi Iy nwéce thai

Téng quan vé cong suat cia BWE va TDM

Tinh dén cubi thang 8, BWE c6 cdng suat san xuat nwéc sach 1a 820 nghin m3/ngay,
twong dwong 7,4% cdng suét clia ca nwéc (Bang 1). Céng suét xiv ly nwéde thai cha
Cong ty dat 69 nghin m3/ngay vao cubi ndm 2023, twong duwong 3,4% cong suét cla
ca nwdc. Phan Ién cdng suat nam & tinh Binh Dwong, phan con lai ndm & cac tinh
lan can nhw Long An va Bdng Nai, va tap doan ciing dang mé réng sang cac tinh
khac.

Déi véi TDM, cbng ty cé cong suét 260 nghin m3/ngay tr hai nha may nwéc (D An
200 nghin m3/ngay va Bau Bang 60 nghin m3/ngay) va ban toan bd san lwong cho
BWE dé phan phdi dén nguoi ding cudi.

Mé réng céng suat san xuét

Cac dong lwc tang trwdng chung ctia nganh bao gébm dong vén dau tw va phat trién
co s& ha tAng nwéc. V& phat trién co s& ha tAng nwéc, hon 78% dan sé & cac thanh
phd I&n dwoc tiép can véi nuwéc sach trong khi ty 1& bao phi & khu vc néng théon 1a
dudi 60%. Ngoai ra, co s& ha tAng nwéc cla Viét Nam dang dbi mat voi ty lé that
thoat nwéc cao (trén 30% & mot sb khu vie), phan 16n 1a do hé théng dwong éng cii
k§ va hé thédng van hanh khéng hiéu qua.

Viéc x& ly nwéc thai cling gép thiéu sét nghiém trong vi chi cé 12,5% lwong nwédc thai
dd thi dwoc xtv ly, d&n dén & nhiém dang ké & cac séng ngoi va ngudn nuwéc. Tuy
nhién, ty 1& that thoat nwéc chung da gidm dang ké& nho nhivng nd lwc cia chinh pha
nham gidm ty 1& that thoat nwdc tr mirc 25% ndm 2015 xudng 15% vao nam 2025.
Chinh pht ciing dwa ra cac wu dai dau tw vao nganh nwéc nhw ap dung thué suét
thué thu nhap doanh nghiép (TTNDN) thap hon (& mirc 10% so véi thué suat TTNDN
thdong thudng la 20%).

Ca BWE va TDM déu dwoc hudng loi tir hai dong luc tang trwdng nay cha nganh vi
hai cong ty déu co tru s& tai tinh Binh Dwong va dang mé rong pham vi hoat déng
sang tinh Dong Nai va Long An cling nhw céc tinh khac & phl'a Nam théng qua hoat
dong M&A v&i cac cong ty nwoc khac. Cac nha may nwéce clia hai cong ty nay ciing
nam gan qudc 16 hodc dudng cao tbe, giup giam khoang cach dén ngudi dung cubi.

Bang 5: Cong suat cap nwéc hién tai va dw bao
Téng cong suét duwoc dy bao sé ting trwdng véi CAGR 13% dén nam 2030

2023A Ti lé tang trwéng kép
Céng suét thiét ké 820,000 1’895’03 13%
1. DT An (%) 300,000 550,000 9%
2. Tap Hiép 250,000 500,000 10%
3. Nam Tan Uyén 60,000 100,000 8%
4. Uyén Hung 30,000 140,000 25%
5. Thi Dau Mét 25,000 35,000 5%
6. Chon Thanh 30,000 60,000 10%
7. Bau Bang (*) 60,000 350,000 29%
8. DAu Tiéng 2,500 20,000 35%
9. Phuwéc Vinh 2,500 20,000 35%
10. Nhi Thanh (BWE Long An) 60,000 120,000 10%

Ghi cha: (1) *Nha may nudce cia TDM; (2) BWE c6 cong suat 100k tai D An, phén con lai tcr TDM.
Nguédn: Quy hoach téng thé Long An dén ndm 2030
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Trong 7 nam qua, BWE d4 tang cong suat cung cap nwéc véi toc do tang trudng kép
la 22%. Trong khi d6, cong suat cung cap nwéc ciia TDM coé toc dd tang trvdng kép
la 15% trong cung ky.

Trong twong lai, dwa trén cac quy hoach tbng thé cua dia phuong dé tang cong suét
san xuat nuwoc, HSC nhan thdy BWE va TDM c6 kha néng tang tbng cong suat san
xuét thém 13% méi nam trong giai doan 2023-2030. Tuy nhién, chang t6i da ap dung
cach tiép can than trong hon va khéng dua phén I&n cac dw an nay vao mod hinh dw
bao ctia minh cho dén khi dw an hoan thanh. Trong dai han, chung t6i dw bao cong
suét cung cap nwédc sach clia BWE va TDM sé cé toc do tang trwdng kép hang nam
la 5%, gan véi tbc do tang trwdng GDP dai han cla ca nwdc 1a 6% khi thj trwong da
trwdng thanh.

Trong ngén han va trung han, BWE va TDM c¢6 thé nhanh chéng mé rong tdng cong
suat cung clp nudc tai cac tinh 1an can bang cach bb sung cong suat méi & nhirng
khu vic ¢6 nhu cau cao nhw Nha may nwéc Nhi Thanh (tinh Long An) ma BWE c6 ké
hoach tang gép d6i cong suét 1&n 120 nghin m¥ngay vao ndm 2025. Nha may nuwéc
Gia Tan (tinh Bdng Nai) ciing c6 ké& hoach téng gap ddi cong suét 1én 100 nghin
m%ngay, va véi mirc cong suat tang trwdng nhanh chong nay, nha may dw kién sé
cung cap nudc sach cho khu vire dan cw noi ty 1€ bao phu nwdc sach chila 34% do
ngwdi dan dang chd yéu st dung ngudn nwéc ngam.

Mot dw an tiém nang khac & tinh Béng Nai 1a dw an nuwéc duwdng cao téc Long Thanh,
trong d6 BWE dé xuét dau tw mdrc cong suét 1én téi 600 nghin m#/ngay trong 20 nam
toi. Chién lwoc nay co thé duoc ap dung twong tw cho cac khu vwc khac nhw tinh
Binh Phuéc.

BWE dang tim kiém thém co hdi diu tw trong nganh cép nuéc tai Viet Nam, chang
han nhw dw an dwdng cao toéc Long Thanh, dw an nay cé thé cung cip 600 nghin
m3/ngay trong 20 nam t&i cho bén cum d6 thi gan Cang hang khong Québc té Long
Thanh va 10 nghin ha d4t cong nghiép, chd yéu & huyén Cam My (tinh Dong Nai,
ngay canh Cang hang khong Quéc té Long Thanh) va huyén Long Thanh (ciing thudc
tinh Ddng Nai). BWE ciing c6 ké hoach dau tw vao moét nha may nwéc Phi Quéc &
tinh Kién Giang.

Bang 6: Nha may xw ly nwéc, BWE va TDM
Tong cong suat 1a 820 ngan m3/ngay

300,000

250,000

60,000 60,000 60,000
30,000 30,000 25,000

I e s e 200 25

1.DiAn 2.Tan 3.Nam 7.Bau 10.Nhj 4.Uyén 6.Chon 5.Tha 8.D&u 9.
*) Hiép Tan Bang (*) Thanh Huwng Thanh DauMét Tiéng Phuwéc
Uyén (BWE Vinh
Long An)

Ghi chu: (1) *Nha méy nudc ciia TDM; (2) BWE c6 céng suét 100 ngan mét khéi / ngay tai Di An, phén con lai e
TDM.
Ngudn: HSC thu thap

Bang 7: Gia tham chiéu cho nguén cap nwéc sach tai Viét Nam
Gia ban wu dai cho khu vie thanh thi va khu viec néng thén

Khu vire Gia téi thiéu Gia téi da
Thanh phé d&c biét, db thi loai 1 3,500 18,000
D6 thi loai 2, d6 thi loai 3, d6 thi loai 4, d6 thi loai 5 3,000 15,000
Khu vire néng thén 2,000 11,000

Nguén: Théng tw 44/2021/TT-BTC
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Méi trwd'ng phap ly
Gia ban nwéc sach

B6 Tai chinh quy dinh gia ban t6i da cho nwéc sach & tat ca cac tinh thanh. Dya trén
mirc gia téi da do, chinh quyén médi tinh c6 thé dat ra mirc gia phu hop cho ngudi
dung cudi trong tinh minh. Nganh nwéc 1a nganh chiu sy quan ly ch&t ché nén cac
doanh nghiép cip nwéc tai méi tinh thanh phai dé xuét chi phi san xuét dwa trén cac
yéu t6 bién ddi dé dwoc chép thuan murc lgi nhuan va gia ban phu hop. Diéu nay cé
nghfa la cac nha cung cp nwéc co thé tao ra loi nhuan én dinh trén méi mét khéi
nwéc sach véi didu kién chi phi dau vao cla ho khéng thay dbi.

Cac quy dinh hién hanh cho nganh cap nwéc

Thoéng tw 44/2021/TT-BTC quy dinh khung gia nwdc sach, trong d6 quy dinh gia tbi
thiéu va t6i da cho tat ca cac tinh thanh. Thong tw nay dwa trén Luat Gia nam 2012.

Can ct vao khung gia, mdi tinh c6 thé quyét dinh gia ban nwéc sach & khu virc thanh
thi va néng thon.

Théng tv dwa ra céng thirc xac dinh gia ban cho tirng nam nhw sau:
Gia ban = Gia thanh + Loi nhuan dinh mc

Le¢i nhuan dinh mirc do chinh quyén dia phwong quy dinh tir 360d/m3 dén 1.300d/m?
(d6i voi cong ty ban cho khu vwe nong thén hodc thanh thj) hodc 1.500d/m? (doi voi
cong ty ban cho ca khu virc néng thon va thanh thi).

Gia thanh = (Tdng chi phi san xuét — Gidm trir doanh thu) / Téng san lwong tiéu thu.

Tépg chi phi san xuét = Chi phi nguyén vat liéu + Chi phi nhan céng + Chi phi san
xuat chung + Chi phi quan ly + Chi phi ban hang + Chi phi tai chinh + Chi phi dam
bdo an toan ngudn nwéc.

Toéng san lwong tiéu thu = Tdng san lwong sén xuat — San lwong that thoat.
San lwong that thoat = Ty 18 that thoat nwéc x Téng san lwong san xuét.
Mot vai chi tiét co thé ké them la:
e Tinh dén nam 2024, ty |é that thoat nwdc t6i da hién tai trong cong thirc la 20%.

e Nam 2010, Tha twédng Chinh pha da phé duyét giadm ty |& that thoat nwdc qubc
gia tir 30% nam 2009 xudng 15% nam 2025 (Quyét dinh 2147/QD-TTg). Cu thé,
ty & that thoat nwéc cho cac nam 2015, 2020, 2025 1an lwot duwgc dé ra & mirc
25%, 20%, 15%. Néu cong ty cp nudc cé gia ban duwoc phé duyét trudc ndm
2025 v6i ty 1& that thoat nuwdc dusi 15%, ty |é that thoat nuwéc cé thé dwoc gilr
nguyén trong ba nam tiép theo.

Nhirng thay ddi sap t&i trong quy dinh

Do Luat Gia méi ban hanh nam 2023 da thay thé Luat Gia nam 2012, Chinh phi da
ban hanh Théng tw 45/2024/TT-BTC dé quy dinh khung gia ban déi véi mot sé hang
hoa, dich vu do Nha nwéc dinh gia, bao gdm ca dich vu cip nuwéc sach. Dya trén
théng tw nay, chinh pha dang tim kiém di¥ liéu hoat dong trong quéa khir dé xac dinh
gia ban chuan méi cho dich vu cip nwéc sach. Do chwa ré quyét dinh ca chinh pha,
chéng han nhu ty 1& that thoat nwdc muc tiéu sau nam 2025, HSC Iwa chon dua ra
cac gia dinh than trong vé viéc tang gia nwéc trong 5 nam toi.

Chién lwoc cuia doanh nghiép

Do thj trrdng con phan manh nén bén canh viéc mé réng cong suat cung cap nuwoc
sach tai tinh Binh Dwong, BWE va TDM ciing da va dang mua lai ¢ phan cta cac
cong ty nuwéc thong qua IPO va thoai vén nha nuéc tai cac cong ty cap nwédc. Tuy
nhién, trong vai ndm qua, tién dd thoai vn ctia nhiéu cong ty, bao gdm ca cac cong
ty nwéc, da cham lai dang ké.

Hién tai, cd BWE va TDM déu dang tap trung vao viéc mé rong kinh doanh bang cach
tang thém cong suét cho cac HDKD hién cé. Gan day, BWE da mé rong cong suét
Nha may nwéc Nhi Thanh tir 60 nghin m3/ngay 1én 120 nghin m3/ngay. Nha may nay
thudc s& hiru clia cong ty Biwase Long An ma BWE s& hiru 94% cb phan. Céng ty
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ciing ¢ ké& hoach m& réng nha may xd ly nwéc Chon Thanh & tinh Binh Phudc tir
30 nghin m3/ngay Ién 60 nghin m3/ngay. Ve lau dai, BWE c6 ké hoach mé rong cong
suat nha may nay Ién 100 nghin m3/ngay.

Dw bao Igi nhuan méi

Déi v&i BWE, HSC gidm l1an luot 11% va 14% dy bao doanh thu thuan va gidm lan
lwot 35% va 30% dw bao lgi nhuan thuan cho ndm 2024-2025. Ly do chinh chdng t6i
gidm dy bao doanh thu va lgi nhuan la do gidm gia dinh san lwong tiéu thu tlr 224
triéu va 254 triéu m3 xubng lan lwot 197 triéu va 214 trieu m? cho ndm 2024-2025. Loi
nhuan thuan ndm 2024-2025 du bao tang trwéng lan lwot 9% va 33%, chd yéu do ky
vong gia nwdc tang tlr ndm 2025. Chung t6i cling dua ra dw bao 1an dau cho ndm
2026, theo dd, doanh thu va loi nhuan thuan sé dwoc thuc déy b&i san lwgng tiéu thu
dat 236 triéu ms.

D bdo mai cho thdy téc d6 tang trudng kép hang nam trong 3 nam toi clia doanh
thu va lgi nhuan thuan van & mdc kha cao, lan luvot 9% va 18%.

Déi véi TDM, ching t6i ciing gidm 1an lwot 29% va 34% dw bao lgi nhuan HDKD cét
I6i cho nam 2024-2025 (c6 tinh dén vén chd sé hiru cia BWE va triv di ¢b tire dy bao
nhan dwoc tir BWE). Ly do chinh chlng t6i gidm dy bao Igi nhuan la do giam gia dinh
san lwong tiéu thu xubng 1an lwot 70 triéu va 74 triéu m? so véi dw bao truwdc d6 1a 74
triéu va 97 triéu m3. Theo d6, doanh thu TDM dy bao tang trudng 1&n lwot 2,3% va
7,8% trong hai nam té&i.

Dwa trén nhirng giad dinh m&i cia HSC, lgi nhuan thuan dw bao tang trwéng lan lwot
-31% va 52% trong ndm 2024-2025 trong khi lgi nhuan HDKD cbt 16i trong nam 2024-
2025 dy béo tang trwdng 1an lwot 4,9% va 20,7%; két qua nay chi yéu dwoc thic day
b&i ky vong clia ching t6i vé viéc tang gia nwéc tir nam 2025.

Chuing t6i ciing dwa ra dy bao lan dau dbi vai doanh thu, loi nhuan thuan va lgi nhuén
HBKD c6t 16i cho nam 2026, v&i mirc tang trwdng lan lwot la 8%, 12% va 15%, dwoc
thuc ddy béi san lwong tiéu thu 78 triéu ms.

Theo d6, toc d6 tang trwdng kép hang nam trong 3 ndm cua doanh thu, loi nhuan
thuan va lgi nhuan HDKD cot 16i 1an lwot 1a 6%, 5% va 13%.

Bang 8: Dw bao cii va dw bao méi, BWE
CAGR 3 nam cua lgi nhuan thuan la 18%

Dw bao mé&i Dw bao cii Diéu chinh
2024 2025 2026 CAGR 3 nam* 2024 2025 2024 2025
0,
Doanh thy 3,526 3,849 4,229 4,611 9% 4,308 4,889 1% 4%
. ~ 0,
£ nhuian 674 734 975 1,113 18% 1,134 1,392 -35% -30%
Ghi chu: dua theo s6 ligu kiém toan nam 2023.
Nguén: HSC

Bang 9: Dw bao cii va dw bao méi, TDM
Loi nhuan thuan HDKD cét 16i* dw bao tang trwéng véi CAGR la 13% trong giai doan 2023A-26F

Dw bao m&i i bao ci Piéu chinh
2026 CAGR 3 nam* 2024 2025
Doanh thu thuan 533 545 587 633 6% 517 695 5% -16%
Loi nhuan thuan 283 194 295 330 5% 207 410 7% -28%

Loi nhuan thuan 424 445 537 616 13%
HPKD cot 16i* 623 813
Ghi chi: *sé lidu TDM duwa trén bao céo tai chinh (chwa diéu chinh); **Loi nhuan thuén cta TDM duwoc didu chinh bang céch céng 37,4% téng loi nhuén ctia BWE va triy
di 6 tirc tién méat cia BWE nhan duorc.

Nguén: HSC

-29% -34%

Trong ngén han va trung han, BWE va TDM c6 thé nhanh chéng mé rong tbng cong
suét cung cap nwéec tai cac tinh 1an can béng cach bd sung céng suat méi & nhirng
khu vire ¢6 nhu cau cao nhw Nha may nwéc Nhi Thanh (tinh Long An) ma BWE c¢6 ké
hoach t&ng g&p ddi cong suét Ién 120 nghin m¥/ngay vao nam 2025. Nha may nwéc
Gia Tan (tinh Béng Nai) ciing c6 ké hoach tang gap ddi cong suét Ién 100 nghin
md¥ngay, va véi mirc cong suat tang trwédng nhanh chéng nay, nha may du kién sé
cung cap nuwdc sach cho khu vire dan cw noi ty 1€ st dung nwéc sach chi la 34% do
ngwdi dan dang chd yéu str dung ngudn nwéc ngam.
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M6t dy an tiém nédng khac & tinh Bdng Nai la dw an nwéc dudng cao tdc Long Thanh,
trong d6 BWE dé xuéat dau tw mirc cong suét Ién téi 600 nghin m¥ngay trong 20 ndm
t&i. Chién lwoc nay co thé duoc ap dung twong tw cho cac khu vwe khac nhw tinh
Binh Phudc.

Trong dai han, chung t6i dw bao cong suét cung cap nwdc sach cla BWE va TDM sé
c6 toc dd tang trwdng kép hang nam la 5%, gan véi toc df tang trwdng GDP dai han
clia ca nwoc la 6% khi thj trwdng hoan thién.

Dinh gia va khuyén nghi
Dién bién cua gia c6 phiéu gan day
C6 phiéu BWE va TDM da tang vé gia tri tuyét dbi va dién bién tich cuc hon so voi

chi s6 VN Index trong 3 thang & 12 thang qua (Bang 10). HSC cho rang didu nay la
do trién vong tang gia nwéc va nhu ciu nwéc phuc hdi tai tinh Binh Dwong.

So sanh dinh gia vé&i cac cong ty khac trong thij triréng
So sanh hé sé EV/cong suét v&i cac cong ty cling nganh & Viét Nam

Bang 11 so sanh hé sb EV/cong suét cip nwéc cia BWE, TDM va cac cong ty Nudc
niém yét khac tai Viet Nam ma hai cong ty nay s& hivu cbé phan dang ké. Dya trén
bang nay, TDM va BWE cé hé sé EV/cdng suét cao nhat so v&i cac cong ty khac.
Nhirng ly do chinh khién hé sb EV/cong suét cao l1a do ty & that thoat nuwéc ctia BWE
va TDM th&p hon so vé&i cac cong ty cuing nganh va tiém nang tang trwdng cao hon.

Bang 10: Dién bién gia cd phiéu nganh nwéc va VN Index

3 thang 12 thang

TDM 1.5% 23.1%
BWE 5.9% 14.7%
VN Index 0.4% 13.8%
Ghi chu: div ligu ngay 14/10.
Nguén: HSC

Bang 11: EV/ céng suét ctia cac cong ty cap nwéc Vit Nam
TDM c6 ty & EV/cong suét cao nhat do ty & hao hut nwéc thap

Congty EV (Ty ddng) n(ll"c:lcgsit:;t (::;;g caap EVIcong suat (trleu ty le hao hut
TDM Thu Dau Mot Water 5,525 260,000 21.3 0.7
BWE Binh Duong Water Environment 14,902 822,000 18.1 5.0
DNW Dong Nai Water 4,994 304,950 16.4 17.2
VLW Vinh Long Water Supply 744 72,980 10.2 18.6
LAW Long An Water Supply 358 37,200 9.6 11.0
CTW Can Tho Water Supply - Sewerage 1,014 166,200 6.1 12.7
CMW Ca Mau Water Supply 199 48,252 4.1 15.7
NQB Quang Binh Water Supply 150 49,200 3.0 20.0
Ghi chu: div ligu ngay 14/10.
Nguén: HSC

Bang 12: So sanh véi cac cong ty cung nganh

BWE hién giao dich tai mirc chiét khdu EV/EBITDA cao so véi binh quan cac cong ty cling nganh trong khu vic

Tén céng ty Quéc gia _Yén _— EV/EBITDA”
(trieu USD) 2024 2025

BWE Viét Nam 401 7.8 6.8 14.9 11.6 1.7 1.5 133
TDM Viét Nam 215 14.8 13.2 11.3 9.8 2.5 23 23.5
TTW PCL Thai Lan 1114 10.0 10.0 13.2 12.4 24 2.3 18.4
VA Tech Wabag An Do 1238 271 27.1 39.7 34.8 5.7 5.0 14.9
Manila Water Philippines 1215 8.1 7.9 7.0 6.2 0.9 0.8 15.0
WHA Utilities Thai Lan 565 233 234 13.4 111 1.3 1.3 11.4
CECEP Guozhen Trung Quéc 677 10.7 10.5 11.4 10.6 1.1 1.0 9.5
Jiangxi Hongcheng Trung Quéc 1733 6.8 7.4 10.3 9.7 1.3 1.2 12.8
Binh quan 895 13.6 13.3 15.2 13.3 21 1.9 14.8

Ghi chu: *s6 liéu TDM dura trén bao cdo tai chinh (chuwa diéu chinh); **Lgi nhuén thuan cta TDM dugc diéu chinh bang cach cong 37,4% tong loi nhudn cia BWE va trir
di cé tire tién mat cda BWE nhén duoc (boi TDM); tat ca div liéu déu dwa trén gia tinh den 14/10
Nguén: Bloomberg
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So sanh céc hé sb chinh khac véi cac cong ty cung nganh trong khu vie

Nhin vao cac chi sé chinh so véi cac cong ty cling nganh dwoc chon trong khu vic
(Bang 12), BWE nhin chung dang giao dich & mtrc gia ré. EV/EBITDA dy phéng nam
2025 14 6,8 1an, thp hon nhiéu so véi binh quan cltia cac cong ty cling nganh trong
khu vuc (TDM chi & mirc twong dwong). Trong khi d6, véi P/E dw phdong nam 2025
tr 9,8-11,6 lan — s dung di¥ liéu da diéu chinh cho TDM, mirc P/E co s& wa thich
clia ching t6i (xem thém thao luan bén dwdi) — cd BWE va TDM déu c6 vé ré so v6i
mtrc binh quan cla khu vuc 1a 13,3 1an. Tuy nhién, P/B dy phéng nam 2025 kém hap
dan hon & mtrc tir 1,5-2,3 1an — so v&i mire binh quan khu vec 13 1,9 1an — trong khi
chi TDM c6 ROE twong déi cao hon so véi cac cong ty cung nganh.

HSC nhan manh rang chi sé so sanh wa thich ctia ching téi la hé sb P/E diéu chinh,
vi loi nhuan HBKD cét 16i cia TDM — bao gdm BWE dwoc hach toan theo phwong
phap vén CSH dwa trén 37,4% loi ich ctia TDM, trr di cb tirc (néu cé) ma BWE chi
trd cho TDM — gitp lam gidm sy bién dong loi nhuan ctia Cong ty (gibng véi hau hét
cac cong ty tién ich) va cling phu hop véi cac tiéu chuin khu vc vé ghi nhan loi
nhuan.

So sanh truc tiép TDM va BWE

Xét vé hé sb EV/doanh thu (Bang 13), dwa trén di¥ liéu da bao cdo, TDM dang giao
dich & murc dinh gia cao hon dang ké so véi BWE (EV/doanh thu dw phdong ndm 2025
ctia TDM 1a 9,0 1an so v&i chi 3,3 14n ctia BWE). Trong khi d6, trén co s& EV/EBITDA
—dwa trén div liéu da bao cdo ctiia mdi cdng ty — TDM ciing dang giao dich & murc
dinh gia cao hon so véi BWE (EV/EBITDA dy phéng nam 2025 ctia TDM 14 13,2 14n
so v&i 6,8 1an ctia BWE). Lwu v, loi suat c6 tirc du kién clia TDM 1a 3% cho nam 2025,
bang v&i loi sut cb tire du kién tai BWE, vi ca hai cdng ty déu dang tap trung nhiéu
hon vao viéc mé réng cdng suat.

Bang 13: Cac s6 liéu dinh gia chinh, BWE and TDM
EV/EBITDA ctia BWE dang & mirc chiét khau Ién so véi TDM

EV/doanh thu EV/EBITDA** Loi suat cé tirc
2023A* 2024F 2025F 2023A* 2024F 2025F 2024F 2025F
BWE 3.6 3.7 3.3 4.8 7.8 6.8 0.0% 3.0%
TDM 8.7 10.0 9.0 16.4 14.8 13.2 3.0% 3.0%
Ghi chu: *Dwa trén EV cubi nam 2023; **EBITDA theo s0 liéu bao cao; di liéu dwa trén gia tinh dén ngay 14 thang 10.
Nguén: HSC

Bang 14: So sanh P/E, BWE va TDM
P/E diéu chinh ctia TDM c6 vé hap dan

Cty 2023A* 2024F 2025F
BWE 12.5 14.9 11.6
TDM -BCTC 14.3 26.5 18.2
TDM — Diéu chinh** 9.6 11.3 9.8

Ghi chu: *s6 liéu TDM dua trén bao céo tai chinh (chuwa diéu chinh); **Loi nhuén thuén cda TDM duoc diéu chinh
béng céch céng 37,4% téng loi nhudn ctia BWE va trir di cd tirc tién mat cia BWE nhan duoc (béi TDM); tét ca div
liéu déu dua trén gia tinh dén 14/10

Nguén: HSC

Trong Bang 14, chung téi so sanh hé sb P/E ctia BWE véi (1) P/E ciia TDM st dung
di liéu bao céo (véi chi phi cé6 phan BWE dwoc hach toan) va véi (2) P/E diéu chinh
clia TDM (thay thé bat ky khoan c¢b tirc ndo BWE chi tra bang loi nhuan BWE thudc
vé TDM dwa trén 37,4% loi ich cia TDM). Cho ndm 2025, TDM dang giao dich & mirc
dinh gia ré hon BWE trén co s& diéu chinh, & mdc 9,8 1an so v&i 11,6 1an, trong khi
dat hon dang ké trén sb lieu chwa diéu chinh.

Cuéi cung, TDM (trén co s& diéu chinh) c6 vé ré hon BWE khi danh gia P/E dw phong
so v&i chudi thdi gian twong trng ctia méi cong ty. TDM dang giao dich véi P/E trwot
dw phéng 1 nam l1a 10,1 1an, thap hon 0,5 d6 léch chuan so véi binh quén tir thang
1/2023 & mirc 10,5 1an. Trong khi d6, BWE dang giao dich v&i P/E truot dw phong 1
nam 1a 12,4 1an, thap hon 0,3 d 1éch chuén so v&i binh quan tr thang 1/2023 & mirc
12,7 lan.
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Phwong phap dinh gia

HSC tiép tuc st dung phuong phép téng hop tirng phan (SoTP) dé tinh toan gia muc
tiéu dy phong 12 thang cho BWE va TDM, vi ca hai cong ty nay dang nhanh chéng
m& rong cong suét thdng qua viéc dau tw vao cac cong ty cip nwédc khac & Viet Nam.
Chi tiét nhw sau:

o Débi véi cac mang kinh doanh cét 16i, chung toi str dung phwong phap chiét
khau dong tién (DCF) do dac thu cha san lwong tiéu thu la tang dan déu va
c6 thé duw doan dwoc, trong khi gia ban Idy tién dwoc chinh quyén tinh quy
dinh va du kién sé dwoc ap dung cho viéc tang gia sap téi vao nam 2025.

e Déivei cac doanh nghiép cung cap nwdce lon khac, ching t6i cling stv dung
phwong phap chiét khdu dong tién vi ban chét clia cac doanh nghiép d6 gibng
v6i HDKD c6t 16i ctia BWE.

» Do voi cac khoan dau tw con lai, chung t6i chon st dung gia tri s6 sach do
murc déng gop khdng dang ké clia chung vao tong lgi nhuan cho dén nay.

e HSC ciing loai bé mirc chiét khau 10% vé mat rdi ro khong kiém soat va rdi
ro thanh khoan déi véi BWE va TDM dé phu hop v&i phwong phap dinh gia
cac cong ty tién ich khac trong danh sach khuyén nghi ctia ching toi.

Do d6, gia dinh chi phi vén binh quan gia quyén (WACC) déi v&i BWE va TDM lan
lvotla 11,9% va 12,9%.

Theo phwong phap nay, gia muc tiéu méi clia chidng téi cho BWE la 56.0004, tang
11,6% so v&i dy bao cii (50.175d) véi khuyén nghi Mua vao. Theo gia muc tiéu mai
nay, EV/EBITDA du phéng cho ndm 2024-2025 lan lwot a 9,2 1an va 8,1 1an. Di voi
TDM, gia muc tiéu ma&i la 66.000d, tang 22% so v&i dy bao trudc do (54.2084d), twong
duwong EV/EBITDA dy phéng nam 2024-2025 diéu chinh 1an ot 14 7,0 1an va 6,4 1an.
TDM la Iya chon hang d4u ctia HSC trong linh vwc nwéc do dinh gia ré hon.

RUi ro dau tw
RUi ro giam gia

« Cac van dé phap ly, chang han nhu viéc tang gia nwéc cham hon du kién, hoac
ty 1é that thoat nwéc do chinh phd dat ra qua khat khe.

e O nhiém ngudn nuéc thd

e Thiéu ngudn hé tro tai chinh dai han cho nganh

e Luat chirng khoan chat ché hon lam han ché kha nang phat hanh trai phiéu

Tiém néng tang gia

e Phat trién co s& ha tAng nwdc: DAt nwéc can dau tw thém vao cac dy an nuéc

dé dap ng nhu ciu ngay cang tang tr tang trwdng dan sb tw nhién ciing nhw
tr qua trinh dé thi héa.

e Dong vén FDI ciing lam tang nhu cau nwéc cong nghiép, dac biét 1a dbi véi cac
KCN m¢i thanh lap.
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Bao cao doanh nghiép Ngay 26/10/2024

Mua vao (& Tang ty trong) Loi nhuan dw kién phuc hoéi trong nam 2025
Gia muc tiéu: VND66,000 (v VND54,208)
Tiém nang tang/giam: 35.2%

= HSC nang khuyén nghi dbi véi TDM Ién Mua vao (ttr Tang ty trong) va ting

Gia cb phiéu (dong) (14/10/2024) 48,800 22% gia muc tiéu theo phuong phap SoTP Ién 66.000d sau khi xem xét lai trién
Ma Bloomberg TDM VN vong clia cong ty va trén co' s& dinh gia sau chuyen tham Cong ty gan day va
Gia caolthp 52 tun (d) 37,768-51,300 sau khi Cong ty cong bo KQKD Q2/2024.

GTGD (bq 5 phién) (tr.d) 49,600

* Loi nhuan ctia TDM dén t&r viéc ban nwéc cho khach hang duy nhéat [a BWE

Ll ::‘:rt"gn“s (‘t‘ryu";m e (cong ty lien két clia TDM, TDM s& hivu 37,4% cb phn). Cho nam 2025, HSC
Sig CP Iy hanh (tr.d;/) 10 hi§n dw ’béo TDM §é nhén kpoén Eé tuic tié:n mat 107 ty dong tr BWE, déng
Slg CP NN duorc s hiru (tr.dv) 55.0 gop khoang 24% vao lgi nhuén thuan cta cong ty.

Slg CP NN duoc mua (tr.dv) 3.52 = TDM dang giao dich v&i P/E dw phéng nam 2025 (dwa trén Igi nhuan HDKD
GisihanitliclsoihGIIN 20l0%0 c6t 16i diéu chinh cho khoan dau tw vao BWE) & 9,8 1an, thdp hon 26% so voi
Ty 1€ s& hitu cia NN 46.8% binh quan ciia cac cong ty cting nganh & mirc 13,3 1an. Tai gia muc tiéu mai,
Ty 16 freefloat 70.0% tiém nang tang gia 1a 35% va P/E du phong ndm 2025 diéu chinh 1a 13,3 Ian.
Co déng Ién VCI (14.1%)

Nguon: Cong ty, Ube tinh cia HSC g, kian: Phan tich thém sau chuyén tham doanh nghiép va

Biéu dd gia BCTC Q2/2024 dwoc c6ng bo

w2000 TOM (W) VN30 Index (Gia didu chinh) Doanh thu tang 25% so voi cung ky dat 293 ty dong nhung LNTT gidm 53% so vé&i
jgfggg cung ky xuong 91 ty déng, chi hoan thanh 43% k& hoach clia Céng ty do khong con
46,000 khoan cb tirc tién mat tir 37,4% cb phan cuia cong ty tai BWE. Trong 6 thang dau nam
‘2000 2024, san lwong tiéu thu chi tang 4,7% so véi cung ky. Tinh chung 8 thang dau ndm
52000 2024, san lwong tiéu thy dat 45 triéu m3 (tang 3,1% so v6i cung ky). Doanh thu téng
b trwéng yéu hon dy kién chi yéu la do hoat ddng kinh t& & Binh Dwong phuc hdi cham.

TDM ky vong sén lwgng sé& tang trudng 5% méi nam (HSC ap dung con s nay trong
horimmm e md hinh dy bao clia minh), gidp cong ty dan dau thi treéng trong dai han nho lgi thé
canh tranh vé nguon nwéc thd va nang lwc hoat dong hiéu qua.

KLGD

T10/23 T12/23 T2i24 T4/24 Te/24 T8/24

Gia c6 phiéu (%) -1thg -3 thg

Cophuthuong  (081) 146 234 Tac dong: Biéu chinh dinh gia va gia myc tiéu sau chuyén
So voi chi s6 (5.52)  (2.80) 566 tham doanh nghiép

obieilngal - - " HSC giam I1an Iuot 7% va 28% du béo loi nhuan thuan nam 2024-2025 do didu chinh
Nguon: Cong ty, FactSet  gi3 ginh san lwong tidu thy. Chung tdi ciing dua ra du bao Ian dau cho nam 2026 véi
lgi nhuan thuan tang trwéng 14,5%, twong dwong co toc do tang trwdng kép trong 3

HSC va trung binh thij trieo'ng nam t&i dat 13.4%

EPS BC (dong) HSC Thi trwong % ch.léch R 3 N L . L
2024F 4326 4143 44  Luuy, dw bao maoi cho ndm 2024-2025 cia HSC cao hon mét chut so voi dw bao thi
2025E 4,980 5,711 (12.8) trl:vc‘)’ng cho rJém 2924 r]hu’pg t'hlélplho'n 13% cho ném 2925. Du;béo lgi nhuan thuan cho
2026F 5,596 7.507 (25.5) ~ ham 2024 clia ching t6i sat véi ké hoach HDKD ma cong ty dé ra.

Nguén: Bloomberg, HSC wéc tinh Pinh g|é va khuyén ngh|

HSC nang khuyén nghj déi véi TDM lén Mua vao (tlr Tang ty trong) v&i tiém nang tang
gia 35% tai gia muc tiéu mai tinh theo phwong phap SoTP; gia muc tiéu nay da tang
22% so v&i dw bao trudc d6 sau khi (1) loai bd mirc chiét khau 10% so vOi RNAV ma
chung t6i da ap dung trwéc do va (2) chuyen co sé dinh gia sang cudi ndm 2025 (tir

M6 ta doanh nghiép

TDM la céng ty nwéc voi cong suét dat 260,000
mét khoi nwdc/ngay. TDM s& hivu 37.42% co phan
cta BWE, cong ty nwéc cé cong suat Ion the 3 tai

Vit Nam cudi ndm 2024); tac dong tich cuc tr nhivng yéu té nay da I&n hon tac dong tiéu cuc tir
: viéc ha dy bao trong ngan han.

Sau khi gia cb phiéu tang nhe trong 1 thang & 3 thang qua va tang 23,1% trong 1 nam

qua, TDM dang giao dich v&i P/E trwot dw phdng 1 nam di&u chinh la 9,7 1an, th4p hon

0,7 do léch chuén so véi binh quan tir ddu n&m 2023. Trong khi d6, P/E dw phéng ndm

2025 diéu chinh |a 9,8 I1&n, thip hon 26% so v&i binh quan clia cac cong ty cling nganh

& murc 13,3 1an.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F
EBITDA BC (ty déng) 299 308 369 399 464
Lei nhuan thuan (ty ddng) 220 283 194 295 330
EPS BC (dbng) 4719 4,243 4,326 4,980 5,596
DPS (ddng) 1,200 1,300 1,500 1,600 1,800
BVPS (ddng) 20,408 20,366 19,740 20,823 22,022
EV/EBITDA BC (14n) 17.1 16.4 14.8 13.2 11.3
P/E BC (1&n) 10.3 11.5 11.3 9.80 8.72
Chuyén vién phan tich Loi suét cb tire (%) 2.46 2.66 3.07 3.28 3.69
Nguy&n Hoang Nam P/B (lan) 2.39 2.40 2.47 2.34 2.22
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 120 (10.1) 1.97 15.1 124
nam.nhoang@hsc.com.vn ROAE (%) 11.3 13.9 9.20 13.2 14.0
+84 9 8925 9210 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 26/10/2024

Duy tri ky vong vé viéc ting gia nwéc vao nam 2025

HSC tang 22% gia muc tiéu dwa trén mot s6 gia dinh dinh gia mai va nang khuyén
nghi 1én Mua vao (tir Tang ty trong) khi (1) loai bd mirc chiét khdu 10% so véi wéc
tinh RNAV vé maét rdi ro kiém soat va tinh thanh khoan ma chung t6i da ap dung
trwdc d6 va (2) gidm dy bao vén dau tw cudi ky dé khép véi khu hao; tac dong tich
cwe tlr nhirng yéu t6 nay da bu dap tac dong tiéu cuc tr viéc gidm dw béo loi nhuan
ngan han (mot phan do giam gia dinh vé& san lwgng tiéu thu). HSC cho réng cb phiéu
TDM van hap dan, TDM dang giao dich véi P/E dw phéng thap hon 0,5 d6 léch chuan
s0 v&i mirc binh quan cda cac cong ty cung nganh.

Téng quan mang kinh doanh cha chét

Coéng suat hién tai va ké hoach mé réng cong suat trong twong lai cta
TDM

TDM c6 tdng cong suét cap nwéc la 260 nghin m3/ngay, bao gdm 200 nghin m3ngay
tlr nha may nwéc Di An va 60 nghin m3ngay tir nha may nwéc Bau Bang. 100% cong
suat cp nwéc cia TDM dwoc ban cho BWE (TDM s& hivu 37,4% cb phan), khach
hang duy nhét ctia TDM; do do, cong suét nwoc clia TDM dong gop 32% tong cong
suét 820 nghin m¥ngay ctia BWE (va cong suat nay cla BWE déng gép khoang 7%
tbng ngudn cung cap nuwéc sach 11 triéu m3/ngay cua Viét Nam).

Trong bay nam qua, tdng cong suéat thiét ké cua TDM da co tbc do tang truong kép
hang nam la 17%, trong khi san lwgng tiéu thu cd toc d6 tang trwdng kép hang nam
12 10,5%.

Trong twong lai, cong ty co ké hoach mé rong cong suat san xuat bang cach xay dwng
dwong ong dan nudc cho Nha may nwédc DT An (vOi vdn dau tw wéc tinh khodng 276
ty ddng dé xay dwng dwérng dng dan nwéc tho tir Tan Ba dén Nha may nuwéc Di An)
va Nha may nwdc Bau Bang (voi vdn dau tw wérc tinh khoang 365 ty dong dé xay
dwng dwong ong dan nuwéc thé) trong nam 2024. Cong suét tang trwdng du kién sé
dap ng nhu cau tang trwdng dai han tr ndm 2023 dén ndm 2030 (khoang 13% méi
nam).

Ngoai viéc hai cong ty cé méi lien hé v&i nhau théng qua viéc TDM s& hiru ¢b phan
trong BWE, va BWE la khach hang duy nhat ciia TDM, TDM va BWE ciing da hwéng
lgi tir cac co hodi dong dau tw, dic biét 1a tiv viéc dau tw vao cac cong ty nwdc — mot
hwéng mé rong kinh doanh ma ching téi hy vong ca hai cong ty sé tiép tuc di theo.
Hai cong ty d& cung dau tw vao GIWACO va BWE Quang Binh, ciing nhw Nha may
nwéc DT An (véi TDM: 200 nghin m3/ngay va BWE 100 nghin m3/ngay).

Vi chinh phd cho phép céac cong ty tw thwong lwgng gia ban budén nhwng phai tuan
tha gia ban 18 dwoc quy dinh, nén méi quan hé tbt dep gitra hai cong ty rd rang dang
déng vai trd quan trong véi ca hai bén. Viéc hai cong ty sap nhap lai sé xay ra nguy
co doc quyén trén thi trwdng, nén ching téi cho rang kha nang I6n 1a hai cong ty sé
tiép tuc cung ton tai.

Bang 15: Ty lé s& hiru tai BWE Biéu dd 16: Ty lé s& hiru tai TDM
TDM, cb déng I&n nhat, s& hivu 37,4% cb phdn BWE Cb déng da dang: cb déng Ién nhat VCI s& hiru 14%
VCI
14%
Quynh Phac
Cb dong 7%
khac TDM
39% 37% Pham Van
Chién
5%
. NTP Plastic
Cac ob d6 4%
ac co dong N
Chq tich B khac ﬁngre: Til_)eg/n
Nguyén Van ecamex 65% g
Thién 9%
5%
Nguén: FiinPro Nguén: FiinPro
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Loi thé canh tranh

HDKD hiéu qua va kha nang tiép can 4n dinh véi ngudn nwéc tho 13 hai loi thé canh
tranh clia cong ty. Do TDM ban nwéc truec tiép cho BWE nén ty 18 that thoat nudc thap
& mirc 0,1%. Trong khi d6, BWE c6 ty 1é that thoat nwdc 1a 5%, mirc thdp nhat trong
s6 cac cong ty phan phdi nwéc & Viet Nam do BWE slr dung mang lwéi dwdng ong
dan nwéc rieng dé phan phédi dén ngudi tiéu dung cudi. TDM ciing da I&p dat cac tAm
pin ndng lwong mat tréi 4p mai tai cac co s& clia minh dé giam tiéu thu dién nang
trong gi®» cao diém.

Cong ty co vi tri chién Iwoc tai tinh Binh Duong voi ngudn cung cap nwéc thd 6n dinh
tir song Bong Nai va séng Sai Gon. So voi cac tinh khac nhw Long An, nguon nwéc
cua Binh Dwong sach hon, gitup Céng ty gidm chi phi san xuat.

Cuéi cung, cong ty kién dinh v&i thm nhin dai han la tang cdng suét. Nhw ching ta da
thay tai Nha may nwéc Di An, TDM da cé sén quy dat dé tang cong suét tir cong suét
hién tai cia TDM (200 nghin m%/ngay) va BWE (100 nghin m3/ngay) Ién 500-700 nghin
md3/ngay hodc hon tuy thudc vao nhirng tién bo cong nghe trong twong lai. Cong ty
cling c6 ké hoach mua thém dat tai Binh Dwong dé mé rong cong suét.

HSC nhan thay cong ty cd ké hoach dai han & dau tw mé rong céng suét nhung tién
dd mé rong co thé sé phu thudce vao sw chép thuan cda chinh phu nguon von cho
viéc m& rong cong suat m&i, cling nhw sw canh tranh ctia cac déi tha. Chung t6i sé
diéu chinh dy bao vén dau tw trong twong lai khi nhan thay tién trién dang ké vé mat
nay.

Gia nwéc dw kién tang trong nam 2025

Twong tw nh BWE, HSC ky vong TDM c6 thé dam bao gia nwdc sach tang binh
quan 3% moi nam cho giai doan 2025-2029 sau khi cong ty giri dé xuat Ién chinh
quyén dia phwong. Mirc tang gia nwéc nay phu hop véi mire tang thong thwong tw 3-
5% moi nam cua cac tinh. Thi trvong dang ky vong mirc tang gia manh hon la 5%
moi nam.

Co hoi tang trwwong trong dai han

e Tang trwdng hiru co tlr qua trinh d6 thi hda va nhu cau cong nghiép.

Hop nhét nganh: Khi chinh phli dan cho phép nhiéu cong ty nwoc tién hanh
IPO hon, HSC ky vong TDM sé& hudng lgi tir xu hwdng nay bang cach tan
dung lgi thé tién phong dé mé réng mang lwéi trong twong lai.

Biéu dé 17: San lwong tiéu thu va téc do tang trwéng tir dau ndm, TDM
Tang trwdng 8 thang chi dat 3,1% so v&i cung ky

0,

50 4.7% 4.8%
8 45 4.6%
E 40 4.4%
£ 3 4.2%
230 4.0%
3£ 25 3.8%
'..;) 20 . 00
c
£ s 3.6%
% 10 3.4%)
8 . 3.2%

0 3.0%

T124  T2i24  T3/24 Tai24 TS24 Tel24  TI/24 T84
Ngudn: TDM

Phan tich KQKD 6 thang dau nam 2024
KQKD 6 thang dau nam 2024:

Doanh thu tng 25% so v&i ciing ky, dat 293 ty dong trong nra dau nam 2024, bao
gom 48 ty dong doanh thu ttr mang thwong mai (vat tw cap nwéc). Doanh thu mang
cap nudc cbt 16i dat 242 ty ddng, tang 5,2% do san lwong tiéu thu chi tang 4,7% so
V@i cung ky.
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Trong khi d6, LNTT chi dat 91 ty déng, gidm 53% so véi cung ky, chi dat 42% du bao
trwéc d6 ctia HSC va hoan thanh 43% ké hoach clia cong ty. Loi nhuan giam so véi
cting ky 1a do khong con khoan cb tirc tién mat 94 ty déng tr BWE (cong ty ma TDM
s& hivu 37,4% cb phan) da ghi nhan trong nira dau ndm 2023, déng gop khoang 51%
lgi nhuan ctia TDM trong giai doan nay.

Lwu y, TDM vAn ghi nhan khoan d&u tw vao BWE (37,4% cb phan BWE) trén BCTC
theo phwong phap chi phi (chi ghi nhan tién cé tirc) thay vi phwong phap vén CSH.
HSC suy doan ly do chinh dang sau viéc st dung phwong phap chi phi Ia nham kiém
soat ty suat lgi nhuan thuan (sé rat cao néu st dung phwong phap vén CSH va cé thé
anh hwéng dén viéc phé duyét gia nwéc). Ngoai ra, khéng giébng nhuw IFRS, Chuan
muwc Ké toan Viét Nam cho phép cac coéng ty st dung phwong phap vén CSH hodc
phwong phéap chi phi d& ghi nhan khodn dau tw vao cac cong ty lién két.

Cong ty ciling vira cdng bd san lwong tiéu thu 8 thang dau ndm 2024 dat 45 triéu m3
(t&ng 3,1% so v&i cung ky) va loi nhuan thuan dat 112 ty déng (bang 54% du bao cii
cho ca& nam 2024 cia HSC). Nguyén nhan chinh khién san lwgng tiéu thu ting cham
hon dy kién la do sy phuc hdi kinh t& cham & Binh Dwong. Lwu y, TDM ban toan bod
san lwong cho BWE; trong khi d6, chang téi tin rdng khodng 50% téng san lwong
nwéc cia BWE dwoc ban cho cac khach hang cong nghiép.

Dw bao méi

Vé cac dong lwe chinh thic day ting trwéng, HSC du bao san lwong tiéu thu sé
tang trwdng 5% cho nam 2025, thap hon nhiéu so v&i du béo trwdc dé (31%) do tbc
dé tang trwdng cham lai trong 8 thang d&u n&m (chi & mirc 3% so vai cung ky). Chénh
léch gitra gida nwédc sach binh quan va chi phi da gidm binh quan 2% trong giai doan
hai nam xudng mdc 3.644d/m3 so véi 3.724d/m3 do san lwong tiéu thu du kién tang
trwdng véi téc d6 cham hon.

Ngoai ra, ching ti hién dw bao vén dau tw hang nam sé& gidm xudng mdc duy tri
khoang 149 ty déng vao ndm 2030 (nam cubi ky duw bao hién tai), tr mirc 218 ty ddng
vao ndm 2028 (ndm cubi ky dy bao trwdc d6), dan dén dong tién 6n dinh hon ciing
nhw chi phi khAu hao gidam xubng.

Nhirng thay dbi trong cac gia dinh clia ching t6i v& cac yéu té chinh thuc day tang
trwdng da dan dén viéc diéu chinh gidm 24% dy bao san lwong tiéu thu cho ndm
2025. Ngoai ra, cho nam 2024-2025, HSC gidm lan lwot 25% va 32% dw bao loi nhuan
HDKD cbt 16i, bao gdm loi nhuan dwoc tinh theo phwong phap vén CSH tir ¢b phan
BWE (khéng tinh dén cb tirc da nhan), do gidm binh quan 14% gia dinh san lwong
clia BWE trong giai doan nay.

Theo dé, doanh thu dy bao tang trwdng binh quan 5% trong hai nam t&i. Cho nam
2024-2025, lgi nhuan HBKD cét 16i dw bao tang trwéng 1an lwot 4,9% va 20,7%, it
bién ddng hon nhiéu so v&i mire tang trwdng cda lgi nhuan thuan 14 -31,7% va 52,4%
do diéu chinh cho khoan dau tw tai BWE theo phwong phap vén CSH.

HSC ciing dwa ra dy bao 1an dau cho ndm 2026 véi doanh thu téng trwéng 7,8% dat
633 ty ddng nho tang 5% gia dinh san lwong tiéu thu nwéc va tang 3% gia dinh gia
ban. Theo do, loi nhuan HPKD cbét 16i dw béo tang trwdng 14,7% dat 616 ty déng,
ho&c 330 ty déng trén co s& chwa diéu chinh.
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Bang 18: Dw bao cii va dw bao mé&i Igi nhuan, TDM
HSC diéu chinh téc dd ting trwédng CAGR cla loi nhuan thuan ctia TMD 1& 13% trong 3 ndm t&i

Dw bao méi r bao cil Diéu chinh
2024 2024 2025
Doanh thu thuan 545 587 633 6% 517 695 5% -16%
Loi nhuan gép 242 275 308 252 380 -4% -28%
Loi nhuan tai chinh 33 116 125 10 104 222% 11%
Chi phi tai chinh 45 -46 (48) -30 -33 52% 39%
Loi nhuan thuin 194 295 330 5% 207 410 7% -28%
Diéu chinh* (vao tai khoan vén chi sé& hiru 252 242 286 416 403 -39% -40%
BWE)
Loi nhuan thuan HBKD cét 16i* 445 537 616 13% 623 813 -29% -34%
Ty suét loi nhuan gop 44.5% 46.8% 48.7% 48.8% 54.6%
Ty suét loi nhuan thuén 35.5% 50.3% 52.1% 40.1% 58.9%
Ty suét loi nhuan thudn HPKD cét 16i* 85.9% 94.2% 97.3% 120.5% 116.9%
Cac gia dinh chinh
San luong tiéu thy (triéu mét khéi) 70 74 78 5% 74 97 5% 24%
Gia ban nuoc binh quan (ddng/mét khéi) 6,022 7.129 7,343 6,976 7.185 1% 1%
Chi phi nudc (dng/mét khéi) 3397 3366  (3,365) 3,500 -3,211 -3% 5%
Chénh lach (ddng/mét khéi) 3,524 3,763 3,979 3,475 3,974 1% -5%
Ghi chu:
Chuing t6i cong khoan I4i phan bé ctia 37,4% cé phén tir BWE vao thu nhép thuédn cda TDM, va trte di moi khodn cé tirc bang tién nhan duoc tir BWE; **tinh ttr ndm
2023.
Nguén: HSC:

Bang 19: Téc doc tang trwwéng theo dw bao m&i, TDM

Loi nhuan thuan HDKD cét 18i duwoc duy béo sé tang trwdng véi tdc d6 CAGR 13% trong
giai doan 2023-2026

Ty dong 2024 2025 2026
Doanh thu thuan 23% 7.8% 7.8%
Loi nhuan gop 0.6% 13.4% 12.2%
Lgi nhuan thuan -31.7% 52.4% 11.8%
Loi nhuan ctia BWE dwoc phan bd, trir di cac khoan cb tiec da nhan 78.7%  -3.7%  17.9%
Loi nhuan thuan HPKD c6t 16i 49% 20.7% 14.5%

Ghi chu:

Chling t6i céng khoan Iai phan bé clia 37,4% c6 phén tir BWE vao thu nhép thuan cda TDM, trir di moi khodn cé
ttre nhén duoc tor BWE.
Nguén: HSC

Trong giai doan 2024-2026, cb tirc tién méat tv BWE (cong ty ma TDM s& hivu 37,4%
c6 phan) — dwoc dwa vao khoan muc “Doanh thu HP tai chinh” trong BCTC clia TDM
— dw kién 1an lwot la 0 ddng (khong thay ddi so véi dy bao trwdec dé ciia HSC), 85 ty
ddng (khéng thay déi so véi dw bao trwdc dé ciia ching t6i) va 85 ty ddng, déng gop
lan lwot 0% (so v&i 0% trong du bao truéc dd), 29% (so véi mire 20% trong du béao
trwdc d6) va 26% dy bao Igi nhuan thuan. HSC dy bao BWE sé tiép tuc chi tra cd tire
tién mat trong nam 2025-2026 vi ching tdi ky vong Cong ty sé c6 thé dam bao mic
tang gia nwéc hop ly trong 5 nam ké tir ndm 2025.

Tang 22% gia muc tiéu, nang khuyén nghi 1én Mua vao
Két luan va phwong phap dinh gia

HSC nang khuyén nghi déi véi TDM Ién Mua vao va tang 22% gia muc tiéu theo
phuwong phap SoTP 1én 66.000d, chu yéu do (1) ap dung mirc ‘yéu cau vbn dau tw dai
han th&p hon trong md hinh dy bao, (2) loai béd mirc chiét khdu 10% so véi wéc tinh
RNAV da ap dung trwéc do, va (3) chuyén co sé& dinh gia sang ndm 2025 (tr nam
2024). Tai gia muc tiéu mai, tiém nang tang gia 1a 35% va P/E du phong nam 2025
diéu chinh la 13,2 Ian.

Vé& phwong phap dinh gia, chiing t6i mudn nhan manh nhirng diém sau:
e HSC tiép tuc st dung phuong phap chiét khau dong tién (DCF) dé dinh gia
mang kinh doanh c6t 16i ctia TDM, cling nhw cac khoan dau tw cia Cong ty

vao Nudc Bong Nai (DNW; chwa khuyén nghi, TDM s& hivu 12% c6 phan)
va Nuéc Ca Mau (CMW; chwa khuyén nghi, TDM s& hiru 24,4% cb phan).
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 26/10/2024

Tgx)ng gia tri dinh gia theo phwong phap DCF cua cac khoan dau tw nay (thuodc
vé TDM) chi thap hon 6% so vé&i gia tri thi treong.

»  DGi v6i cac khoan dau tw dai han khac trong phuong phap SoTP, ching t6i
str dung gia tri s6 sach mé&i nhat.

Bang 20: Phwong phap dinh gia SOTP, TDM

Gia tri von Loi ich cta Phan bo cho

M6 hinh kinh doanh Phwong phap

CSH TDM TDM
HBPKD cét 16i cia TDM Cép nwéc DCF 2,002 100.0% 2,002
BWE Cép nuwéc Tai GMT 56.000d4 12,316 37.4% 4,609
DNW Cép nwéc DCF 3,737 12.1% 451
CMW Cép nuwéc DCF 259 24.9% 65
GIWACO Cap nuwéc Gia tri s6 sach 439 18.8% 83
WASE Vat lidu xay dung Gia tri sb sach 22 25.0% 5
BWE — Quang Binh Cép nuoc Gia tri s6 sach 91 42.3% 39
Gia Tan - Cam My Cép nudc Gia tri s sach 48 20.0% 10
RNAV 7,262
Sé lwong cb phiéu dang Iwu hanh (triéu) 110.0
RNAV/CP (déng) 66,000
Chiét khau 0.0%
Gia muc tiéu (dong) 66,000
Tiém néng téng gia 35.2%
P/E 2024 15.3 lan
P/E 2025 13.3 l4n

Nguén: HSC

e Vén dau tw trong md hinh chiét khdu dong tién clia chung téi bang véi khau
hao vao nam 2030 (nam cudi ky dw bao méi), dan dén giai doan hoat dong
6n dinh hon cho cdng ty sau khi hoan thanh giai doan M&A va mé rong cong
suét (lién quan dén nha may nwéc DT An va Bau Bang). Trwdc day, dw bao
clia HSC vé vén dau tw va khiu hao vao nam 2028 (nam cudi ky dw bao
trwdc do) 1an lwot 13 218 ty ddng va 197 ty ddng, so v&i mie hién tai la 149
ty ddng cho ca chi phi vén va khau hao vao nam 2030.

e Gia dinh WACC duoc gitr & mg’c 12,9%, dwa trén chi phi von CSH 13,4% va
chi phi ng' 1a 9,0%, trong khi toc d6 tang trwdng dai han giam xuong 0% (t
2%) do HSC gidm von dau tw trong nam cudi ky dé khép véi chi phi khau
hao.

e HSC loai bo mirc chiét khau 10% dbi véi RNAV da ap dung trwde do; cach
xt ly nay dwoc ap dung nhat quan doi voi cac cong ty nganh nwéce trong
danh sach khuyén nghj ctia HSC.

Trong dinh gid m&i cha ching t6i, khoan dau tw vao BWE ctia TDM déng gop 63,5%
wée tinh RNAV, trong khi mang cung c&p nwéc cbt 16i cia TDM déng gép 27,6% (thap
hon mot chut so voi mirc 32% trong dinh gia truwdc do). Do nhivng thay dbi trong dinh
gia cung vai viéc giam 7-28% dy bao lgi nhuén thuan nadm 2024-2025, HSC nhén
manh rang mac du ching t6i van wa thich TDM do cau chuyén clia cong ty gid day la
moét cau chuyén dai han hon.
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 26/10/2024

Bang 21: Binh gia DCF cho HPKD cét 16i, TDM

Ty dang 2024F 2025F 2026F 2027F 2028F 2029F FY30F
Loi nhuan hoat déng 227 258 290 322 355 390 405
Thué TNDN 10.0% (23) (26) (29) (32) (36) (39) (a1
Loi nhuan thuan HD 204 232 261 290 320 351 365
Kh&u hao 149 149 149 149 149 149 149
Thay déi vén lwu dong (21) 98 (8) 9) (46) (24) (16)
Chi phi dau tw TSCD (142) (141) (174) (180) (187) (197) (149)
Dong tién HD khac (38) (49) (59) (62) (66) (69) (71)
Dong tién tw do 152 289 170 188 170 210 278
Chiét khau 0.00 1.13 1.27 1.44 1.63 1.84 2.07
Gi4 tri hién tai ctia dong tién tw do 0 256 133 131 105 114 134
Téng gia tri hién tai ciia dong tién tw do 872
Nguén: HSC
Bang 22: Dinh gia HP kinh doanh cét 16i, TDM Bang 23: TDM
Tang trwdng dai han 0.0% Lai suét phi rdi ro 4.0%
EV/EBITDA 3.3x Beta 1.1
Gia tri hién tai cda gia tri dai han 1,037 Phan bu rdi ro vén CSH 8.5%
Gia tri hién tai cia dong tién twong lai 872 Chi phi vén CSH 13.4%
Gia tri hién tai ctia DN 1,910 Chi phi ng trwéc thué 10.0%
Cong: Tién 280 Thué thu nhap doanh nghiép 10.0%
Triv: Tdng no (187) Chi phi n¢ 9.0%
Triv: Loi ich ctia cb dong thiéu sé 0
Gia tri von chi sé hiru 2,002 Ty trong vén CSH 90.0%
Nguén: HSC Ty trong ng 10.0%
WACC 12.9%
Nguébn: HSC

Bang 24: So sanh ty 1é khau hao, TDM
v 1& khau hap nhanh hon cac cong ty cing nganh
Khau hao PPE lich sw 2023

NETGECIIET)

TDM 149 1,335 9
HPW 240 3,649 15
PMW 41 643 16
VAV 60 1,015 17
BWS 114 1,928 17
BWE 546 9,306 17
DNW 297 5,388 18
HWS 152 3,373 22
VCW 161 4,850 30
Binh quan tri-TDM 18

Nguén: di¥ liéu cac céng ty

Téc dd khau hao nhanh hon so véi cac cong ty cung nganh

So véi cac cong ty cAp nwéc niém yét khac tai Viet Nam, TDM dang khéu hao tai san,
nha may va thiét bi v&i tbc dd nhanh hon nhiéu, & m&c 9 nam so véi binh quan 18
nam cuia cac cong ty cung nganh (Bang 24). Néu HSC &p dung ty 1é khau hao twong
tw cho TDM, giad muc tiéu sé ting 4% lén 68.900d do hiéu tng 14 chan thué, vi thu
nhap chiu thué giam xudng dan dén thué thu nhap doanh nghiép phai nop thap hon.

Diéu chinh lgi nhuan thuan cta TDM

Déi véi TDM, HSC diéu chinh lgi nhuan thuan bang cach cong thém 37,4% téng loi
nhuan ctia BWE va trir di cd tire tién mat ma BWE chi tra cho TDM. Hién tai, TDM ghi
nhan khoan dau tw 37,4% vao BWE theo phwong phap gia goc va hach toan cb tic
tién mat tir BWE la doanh thu HD tai chinh. HSC cho réng viéc st dung phwong phap
chi phi da lam gidm lgi nhuan HDKD cbt 16i cua TDM. Ngoai ra, Viét Nam sé bat dau
ap dung chuan muc IFRS tlr nam 2025, yéu cau cac cong ty dinh gia cong ty lién két
bang phwong phap vén CSH (theo gia tri hop ly) thay vi phwong phép gia gbc.
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Béi canh dinh gia
Sau khi gia ¢ phiéu ting nhe trong 1 thang & 3 thang qua va tang 23,1% trong 1 ndm

qua, TDM dang giao dich voi P/E trwgt dw phdng 1 nam diéu chinh 1a 10,1 1an, thap
hon 0,5 d6 léch chuan so va&i binh quan tlr dau nam 2023 & mac 10,5 lan.

Biéu d6 25: P/E trwot dw phong 1 nam diéu chinh, TDM Biéu d6 26: D6 léch chuan so v&i P/E trwgt dy phéng 1 nam
P/E trwot dw phéng 1 nam diéu chinh 1& 10,1 1an, th&p nhét tir dieu chinh, TDM ]
T1/2023 Thap hon 0,5 d6 1éch chuan tir mc binh quan
D bao clia thi trong Thyc té 2.5
14.0 Dw b&o ctia HSC 20
13.0 15
1.0
12.0
0.5
11.0 N 0.0
10.0 Iy M (0.5)
9.0 (1.0)
8.0 (1.5)
T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/23 T5/23 T9/23 T1/24 T5/24 Tor24
Nguén: HSC Nguén: HSC

Bang 27: So sanh vé&i cac cong ty cung nganh
BWE hién giao dich tai mirc chiét khdu EV/EBITDA cao so véi binh quan cac cong ty cuing nganh trong khu v

Tén cong ty Quéc gia .\!6n e EVIEBITDA™
(triéu USD) 2024 2025

BWE Viét Nam 401 7.8 6.8 14.9 11.6 1.7 1.5 13.3
TDM Viét Nam 215 14.8 13.2 11.3 9.8 25 23 23.5
TTW PCL Thai Lan 1114 10.0 10.0 13.2 12.4 24 23 18.4
VA Tech Wabag An Do 1238 271 271 39.7 34.8 5.7 5.0 14.9
Manila Water Philippines 1215 8.1 7.9 7.0 6.2 0.9 0.8 15.0
WHA Utilities Thai Lan 565 233 234 13.4 11.1 1.3 1.3 11.4
CECEP Guozhen Trung Québc 677 10.7 10.5 11.4 10.6 1.1 1.0 9.5
Jiangxi Hongcheng Trung Quéc 1733 6.8 7.4 10.3 9.7 1.3 1.2 12.8
Binh quén 895 13.6 13.3 15.2 13.3 21 1.9 14.8

Ghi chu: *sé liéu TDM dua trén béo céo tai chinh (chuwa diéu chinh); **Loi nhugn thuan cua TDM duoc diéu chinh bang céch cong 37,4% tong lgi nhuén cua BWE va trie
di ¢é tirc tién mat cia BWE nhén duoc (bdi TDM); tat ca div liéu déu duwa trén gia tinh dén 14/10
.Nguén: Bloomberg

So v@i cac cong ty cung nganh trong nwéc va trong khu viee, TDM dang giao dich v&i
mirc EV/EBITDA dw phéng ndm 2025 bdng mirc binh quan ctia cac cong ty cung
nganh. V& ROE, cong ty cling mang lai ROE 14 23,5%, cao hon mirc binh quan 14,8%
culia cac codng ty cung nganh.

Mac du Bang 25-26 cho thdy BWE nhin chung d4 bj dinh gia thp hon dya trén hé sb
P/E dw phong ké tir dau nam 2023 nhung HSC ky vong xu huéng nay sé bat dau dao
ngwoc khi thi trwéng tinh dén cb phan cta TDM trong BWE theo gia tri hop ly va danh
gia cao toc do ting truong kep tiém nang cla san lwong la 13% tinh dén nam 2030
(dwa trén quy hoach tdng thé ctia dia phwong so véi cdng suét hién tai cla cong ty).

Nhirng dong Iwc chinh

 Binh Duong cong bd mirc tang gia nwdc trong 5 nam toi (HSC du kién diéu
nay sé dién ra vao dau nam 2025).

e Murc tang gia nwéc tai Binh Dwong cao hon dw bao clia ching téi & mic
3%/nam.

Nhirng rdi ro chinh
e Viéc tri hodn ting gia nwéc tai Binh Duwong so véi du kién (trong ndm 2024).

e Bt ky sw cham tré nao trong viéc huy dong vén co thé anh hwdng dén ké
hoach tang trwdng trong twong lai ctia cong ty.
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 26/10/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
479
249
(10.3)

239
(8.55)

0.85
231
(10.6)

220

472
299

2,204
4,719
1,200
100
100
100

12-22A

533
241
(14.2)

227
75.4

0.15
302
(18.7)

283

424
308

2,834
4,243
1,300
100
100
100

545
242
(15.5)

227
(11.7)

215
(21.5)

194

445
369

1,843
4,326
1,500
105
110
106

587
275
(16.7)

258
69.9

328
(32.8)

295

537
399

2,682
4,980
1,600
110
110
110

633
308
(18.0)

290
76.4

367
(36.7)

330

616
464

2,999
5,596
1,800
110
110
110

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-22A

239
(60.4)
(8.55)
(10.6)
(189)
408
119
(60.4)
0

0

119
58.6
(120)
376
(111)
(376)
(231)

86.1
(52.6)

33.5

59.0

12-22A

12-23A  12-24F  12-25F
227 227 258 290
(812)  (142)  (141)  (174)
754  (117) 699 764
(18.7) (215) (328) (36.7)
99.9 (211) 977 (7.86)
(285) (25.1) 458  10.1
341 283 492 412
(812)  (142)  (141)  (174)
0 0 0 0

0 0 0 0
(642) (42.1) (53.7) (56.2)
(145)  (184)  (194)  (230)
(130)  (159)  (176)  (198)
64.4 0 0 0
1.1 (700) (10.0) 0
(64.4) 138 494 586
(119)  (90.6)  (137)  (139)

33.5 110 119 280
76.5 8.65 161 43.2

110 119 280 323

260 141 352 239

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

33.5
0
195
60.6
7.27
297

725

0
52.8
1,149
181
2,108

2,404
142
13.9
90.8
250

114

114
364
2,041
0
2,041

2,404

20,408
223

110
40.0
351
2.06
210
505

650
60.0
1,232
156
2,098
2,603
215
52.4
240

515

52.3

52.3

567

2,037

2,037

2,603

20,366
157

119
365
4.83
2.10
490
501
202
1,269
202
2,173
2,663
145
52.4
240
440

52.3

52.3

492

2,171

2,171

2,663

19,740
78.5

280
282
8.14
8.18
578
492
202
1,307
217
2,218
2,797
135
63.7
252
454

52.3

52.3

506

2,291

2,291

2,797

20,823
(92.9)

323
304
1.9
12.0
651
517
202
1,346
234
2,299
2,950
135
71.8
266
476

52.3

52.3

528

2,422

2,422

2,950

22,022
(136)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

52.0
62.4
46.0
4.57
14.8
23.2
12.0
(32.9)
12.0
0
54.4

11.3
11.3
0.20
0.50
96.1

310
220

11.0
10.8
27.9
0.87
1.19

10.7
171
221
10.3
2.39
2.46

452 445 468 487
578 677 679 733
532 355 503 521
6.19 10.0 100  10.0
12 228 775 782
2.92 198 809 163
(104) 494 207 145
286 (350) 455 118
(10.1) 1.97 15.1 12.4
8.33 154 667 125
459 814 596  60.0

13.9 9.20 13.2 14.0
10.7 10.5 113 12.0
0.21 0.21 0.22 0.22
1.50 1.25 1.91 1.42
2.57 5.83 9.51 13.4
439 440 329 341
65.6 63.3 744 80.7

809 374 (393) (549)
106 751 680 645

Na 194 N/a N/a
089 054 048 041
098 112 127 137

9.46 10.00 8.99 8.27
16.4 14.8 13.2 11.3
17.2 26.5 18.2 16.3
11.5 1.3 9.80 8.72
2.40 247 2.34 222
2.66 3.07 3.28 3.69
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Mua vao (tw Tang ty trong)
Gia muc tiéu: VNB56,000 (ter VND50,175)
Tiém nang tang/giam: 21.6%

Gi4 cé phiéu (déng) (14/10/2024) 46,050
Ma Bloomberg BWE VN
Gia cao/thdp 52 tuan (d) 34,913-47,900
GTGD (bq 5 phién) (tr.d) 45,783
Vén héa thi treong (ty d) 10,128
Vén héa trj trwong (tr.USD) 408
Slg CP Iwu hanh (tr.dv) 220
Sig CP NN dwoc s& hivu (tr.dv) 108
Slg CP NN dwoc mua (tr.dv) 80.3

Gidi han ty 1& s& htru NN
Ty 1é s& htvu clia NN

Ty |é freefloat

Cb dong lon

49.0%
12.5%
30.0%
Nuéc Thii DAu Mat (37.0%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

BWE (VND)

VN30 Index (Gid diéu chinh)
48,000

46,000
44,000
42,000
40000
38,000
36,000
34,000

" i

-1thg -3thg
(0.11) 5.86 14.7
(4.85) 143 (1.48)

KLGD

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 3,059 3,138 (2.5)
2025F 3,935 3,835 2.6
2026F 4,395 4,933 (10.9)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

BWE la cong tay cap nwéc Ion ther ba Viet Nam
v&i tbng cong suét thiét ké 0.8 triéu mét khdi/ngay
voi thi trwong chinh & Binh Dwong. BWE ciing
tham gia kinh doanh mang xt ly rac thai va nwéc
thai va tich cwc trong viéc mua nhirng cong ty
nwéc & tinh khac

Chuyén vién phan tich

Nguyén Hoang Nam

Giam Déc, Nganh Nang Lwgng
nam.nhoang@hsc.com.vn

+84 9 8925 9210
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Bao cao doanh nghiép Ngay 26/10/2024

Mot cong ty CSHT dang trong giai doan mé rong

= HSC nang khuyén nghj d6i voi BWE Ién Mua vao (tir Tang ty trong) va tang
12% gia muc tiéu Ién 56.000d sau khi phan tich ké hoach mé réng cong
suat va diéu chinh gia nwéc clia cong ty trong 5 nam toi.

= Chung t6i giam dw bédo EPS cho ndm 2024-2025 mac du van ky vong tbc
do tang trwdng binh quan dat 21% nhd san lwong tiéu thu nuwéc phuc hoi
va gia nwéc tang. Trong khi d6, dy bao 1an dau cho nam 2026 ciia HSC
cho thay lgi nhuan thuan tang truéng 14%.

= Sau khi gia cb phiéu ting 6% trong 3 thang qua, BWE dang giao dich voi
P/E dw phéng ndm 2025 14 11,6 1an, thAp hon 12% so vé&i binh quan céng
ty cung nganh & mirc 13,3 14n. Tai gia muc tiéu theo phwong phap SoTP,
tiém nang tang gia la 21,6% va P/E dw phong nam 2025 |a 14,1 1an.

Sw kién: M& réong céng suét trén nhiéu mat

BWE c6 ké hoach phat hanh 700 ty dong TPDN dé m& rong cong suét tai Nha may
nwdc Nhj Thanh & tinh Long An véi lai suat toi da 8% trong thoi han 10 nam. Viéc
m& rong cong suat dy kien sé& hoan thanh vao nam 2025. Ké hoach mé rong cong
suat nay phu hgp voi chién lwgc hién tai clia cong ty nham mé rong cong suat san
xuat tai cac cong ty con cling nhw thyc hién M&A véi cac cong ty nwéc khac tai
Viét Nam.

Tac dong: diéu chinh cac gia dinh chinh va dinh gia

HSC gidm dy bao EPS nam 2024-2025 mac du v‘§1n ky vong toc d6 tang trudng
binh quén 1a 21% nho sé\n lvgng tiéu thu phuc hoi va gia nwéc tang. Chung toi
cling dwa ra dw bao lan dau cho nam 2026. Theo dé, loi nhuan thuan dw bao tang
trwdng 14% nho san lwong tiéu thu tang trwdng 10% va gia ban tang 3%.

Vé céc gia dinh co ban, HSC ha dw bao tbc d6 tang trwdng san lweng nuéc sach
trong nam 2024-2025 xuong lan lugt 7,4% va 9,1% (v 22,1% va 13,8%) do tang
trlu’c’yng san lwgng tiéu thy 8 thang dau ndm 2024 c6 phan dang that vong, sat voi
toc do tang trwdng san lwgng binh quan cua BWE trong 7 nam qua & murc 9,3%.
Chung t6i ciing dwa vao mé hinh dy bao gia dinh von dau tw hang nam sé giam
xuong murc duy tri khoang 600 ty ddng vao nam 2030 (nam cudi ky dw bao hién tai
cla chang t6i) tv 1,2 nghin ty ddng vao ndm 2028 (ndm cudi ky trong dv bao trudc
d6), dan dén dong tién dn dinh hon ciing nhw chi phi khiu hao thap hon. Dw bao
lgi nhuan ctua HSC nhin chung sat v&i binh quan dw bao thi trwdng trong nam
2024-2025 nhwng thap hon cho ndm 2026 do ha gia dinh vé mrc téng gia ban (3%
tr 5%).

Dinh gia va khuyén nghij

HSC nang khuyén nghi déi véi BWE 1én Mua vao (t Tang ty trong) véi gia muc
tiéu moi theo phwong phap SoTP la 56.0004 (tiem nang tang gia 21,6%). Gia myc
tiéu nay da tang 12% so v&i dv bao trude do do chung t6i loai bd mike chiet khau
10% doi voi RNAV dé ap dung triede do va chuyén co s¢ dinh gia sang cudi nam
2025 (tr cudi nam 2024).

Sau khi gia cb phiéu di ngang trong 1 thang qua nhung tang 6% trong 3 thang qua
va 15% trong 1 nam qua, BWE dang giao dich v&i P/E trwot dw phdng 1 nam la
12,6 lan, thap hon mét chat so v&i binh quan tr nam 2023 & mrc 13,0 lan.

12-22A 12-23A

12-24F 12-25F

Cudi nam: Thang 12

EBITDA BC (ty ddng) 1,658 2,842 1,818 2,037 2,243
Lei nhuan thuan (ty ddng) 743 674 734 975 1,113
EPS BC (ddng) 3,203 2,900 3,059 3,935 4,395
DPS (ddng) 1,225 1,327 0 1,300 1,300
BVPS (ddng) 23,293 24,891 26,398 29,533 33,293
EV/EBITDA BC (Ién) 7.62 4.81 7.91 6.86 5.99
P/E BC (1&n) 14.4 15.9 15.1 11.7 10.5
Loi suat cb tirc (%) 2.66 2.88 0 2.82 2.82
P/B (lan) 1.98 1.85 1.74 1.56 1.38
Tang truéng EPS BC (%) (7.36)  (9.45) 5.50 28.6 11.7
ROAE (%) 17.7 14.5 13.8 15.9 16.1
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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B6 sung cdng suat mé&i va tiém nang M&A

HSC tang 11,6% gia muc tiéu ctia BWE sau khi chuyen co s& dinh gia sang nam
2025, loai bd mrc chiét khdu 10% so véi RNAV va gidm yéu cau vbn dau tw cubi ky.
Chung t6i cling nang khuyén nghij 1én Mua vao (tt Tang ty trong) voi tiém nang tang
gia 22% tai gia muc tiéu méi. Xét cac yeu t6 co ban cuia cb phiéu, chung t6i wa thich
BWE vi Céng ty tap trung vao viéc mé rong cong suat va co ty 1& that thoat nwéc
thap. Sau khi gia c6 phiéu di ngang trong 1 thang qua nhwng ting lan luvot 6% va
15% trong 3 thang & 1 nam qua, BWE dang giao dich v&i P/E dw phéng nam 2025
sat v&i binh quan qua kh& nhwng van ré hon mét chat so véi mire binh quan cda
cac cong ty cung nganh; BWE ciing dang c6 EV/EBITDA dw phong nam 2025 ré hon
49% so v&i cac cong ty cung nganh.

Téng quan mang kinh doanh cha chét

Céng suat hién tai va ké hoach mé& réng céng suat trong twong lai cia
BWE

BWE c6 tbng cong suat cap nwdc la 820 nghin m3/ngay, bao gdm cong suét 260 nghin
m3/ngay tr TDM (200 nghin m3/ngay tir nha may nwéc DT An va 60 nghin mé/ngay
tir nha may nwéc Bau Bang), cong ty s& hivu 37,4% cb phan ctia BWE. 100% cong
suat cap nwéc ctia TDM dugc ban cho BWE, bién BWE thanh khach hang duy nhét
ctia TDM; do d6, cong suét nwéc dau vao tr TDM chiém 32% tdng cong suat 820
nghin m3/ngay ctia BWE.

Trong tdm ndm qua, téng céng suét thiét ké ctia BWE c6 tbc dé tang trwdng kép hang
nam la 22% trong khi san lwong tiéu thu cé tbc d6 tang trwdng kép hdng nam la 9,3%.
Trong twong lai, cong ty c6 ké hoach mé rong cong suat san xuat bang Nha may nwéc
Nhi Thanh. Céng suét tang truéng dw kién sé& dap (rng nhu cau ting trwdng dai han
cho dén ndm 2030 (khodng 13% médi nam) (Bang 28). Viéc tang céng suét cho dén
nam 2030 dwoc thic day béi viec mé rong cong suét tai tAt cd/hau hét cac nha may
nwéce.

Bang 28: Cong suat cap nwéc hién tai va ké hoach, BWE
Téng cong suat dwoc dy béo sé tang trudng véi téc dd CAGR 13% trong nhivng nam téi

2023A 2030E

Téng céng suét thiét ké 820,000 1,895,000

1. Di An (*) 300,000 550,000 9%
2. Tan Higp 250,000 500,000 10%
3. Nam Tan Uyén 60,000 100,000 8%
4. Uyén Hung 30,000 140,000 25%
5. Tha Du Mot 25,000 35,000 5%
6. Chon Thanh 30,000 60,000 10%
7. Bau Bang (*) 60,000 350,000 29%
8. Du Tiéng 2,500 20,000 35%
9. Phuéc Vinh 2,500 20,000 35%
10. Nhj Thanh (BWE Long An) 60,000 120,000 10%

Luu y: (1) *“Nha may nuéc cia TDM: (2) BWE cé céng suét 100k tai Di An, phén con lai tr TDM.
Ngudn: BWE, quy hoach téng thé ctia tinh

BWE va TDM ciing d& huéng loi tiv cac co hdi ddng dau tw, nhat 1a twr viec dau tw vao
cac cong ty nwdc — mot hwédng mé rong kinh doanh ma ching téi hy vong ca hai cong
ty sé tiép tuc di theo. Hai cong ty da cung dau tw vao GIWACO va BWE Quéng Binh
cling nhv Nha may nwéc Di An (v&éi TDM: 200 nghin m3/ngay va BWE 100 nghin
m3/ngay).

Vi chinh phu cho phép cac cong ty tw thwong luvong gia ban budn nhung phai tuén
tha gia ban Ié dwgc quy dinh nén moi quan hé tot dep gilka hai cong ty ro rang déng
vai trd quan trong v&i ca hai bén.
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Biéu db 29: Ty Ié s& hivu tai BWE Biéu do 30: Ty Ié s& hivu tai TDM
TDM, cb déng I&n nhét, sé hivu 37,4% cb phdn BWE Cb dong da dang: ¢b déng Ién nhat VCI sé hiru 14%
VCI
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Nguén: FiinPro Nguén: FiinPro

Loi thé canh tranh

HDKD hiéu qua va kha nang tiép can én dinh véi ngudn nwéc tho 1a hai loi thé canh
tranh ctia cong ty. BWE c6 ty 1& that thoat nuwdc la 5%, mirc thap nhét trong sb cac
cong ty phan phdi nuéc & Viét Nam, do BWE st dung mang luéi dwdng 6ng dan
nwéc riéng dé phan phéi dén ngwdi tiéu dung cudi. BWE ciing da lap dat cac tAm pin
nang lwong mat tréi 4p mai tai cac co s& clia minh dé gidm tiéu thu dién nang trong
gi®» cao diém.

Cong ty co vi tri chién lwoc tai tinh Binh Dwong véi ngudn cung cp nwéc thd 6n dinh
tlr séng Boéng Nai, séng Sai Gon va kénh Dau Tiéng — Phwéc Hoa. So véi cac tinh
khac nhw Long An, ngudn nwéc cla Binh Dwong sach hon, gitp gidm chi phi san
xuat.

Cuéi cung, cong ty kién dinh v&i tm nhin dai han I tdng cong suét. Cong ty ciing c6
ké hoach mua thém déat tai Binh Duong dé mé& rong cong suat. HSC nhan thay cong
ty c6 ké hoach dai han la dau tw mé rong cong suat nhwng tién d6 mé rong co thé sé
phu thudc vao sw chdp thuan cla chinh phd, nguén vén cho viéc mé rong cong suét
m&i, cling nhw sy canh tranh cla cac déi tha. Chung t6i sé diéu chinh dw bao vén dau
tw trong twong lai khi nhan thay tién trién dang ké vé mat nay.

Chién lwo'c mé& rong cong suat va M&A

BWE c6 thé manh vé& hiéu qua hoat dong, cho phép Cong ty gidm ty 1& that thoat nwéc
va tang nang suét lao déng. Cong ty cho biét chi phi lao déng chi chiém 10% doanh
thu so vé&i mirc 20% cla cac cong ty cling nganh va ty 1& that thoat nwdc 1a 5% (bao
gdm ban buén va ban I&), thdp hon nhiéu so véi ca cac cong ty trong nudc 1an trong
khu virc & murc tlr 10% dén 20%. BWE st dung hé théng kiém soéat ap luc nwéc cong
nghé cao va duong 6ng thong minh dé mang lai trai nghiém t6t hon cho nguoi dung
cubi.

Dwa trén nhirng thé manh nay, Cong ty tw tin trong viéc mua lai va tai cAu tric cac
cong ty xt ly nwéc. Nhw da dé cap, cong ty da va dang chia sé nhirng co hdi nay véi
TDM.

Gia nwée dw kién ting trong ndm 2025

Twong tw nhw BWE, HSC ky vong BWE c6 thé dam bao gia nwéc sach ting binh
quan 3% mdi nam cho giai doan 2025-2029 sau khi cong ty giri dé xuét Ién chinh
quyén tinh. Mtrc tang gia nwéc nay phi hop véi mire ting thong thweng tir 3-5% méi
ndm cla céc tinh. Thi trwdng dang ky vong mie téng gia manh hon la 5% méi nam.

Co hoi tang trwwdng trong dai han

e Tang trwdng hivru co tir qua trinh do thi hdéa ngay cang tang va nhu cau
cbng nghiép tang cao.

 Qua trinh hgp nhat nganh: Khi chinh phi dan cho phép nhiéu cong ty nuéc
tién hanh IPO hon, HSC ky vong BWE sé& hudng loi tlr xu hwdng nay bang
cach tan dung lgi thé tién phong dé mé réng mang lwéi trong twong lai.
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Sw phu thudc vao vén vay ngan hang va TPDN gay lo ngai
nhe

Khi BWE m& rong san luong san xuat nuwéc va mua cb phan clia cac cong ty cép
nwdc khac, Cong ty co hai kénh huy déng von chinh la vay ngan hang va phat hanh
TPDN.

Gan day, dy thdo Luat Chirng khoan méi nhéat da loai triy nha dau tw chirng khoan
chuyén nghiép ca nhan (NDTCKCN) khdi viéc tham gia vao thi trwong TPDN phat
hanh riéng 1&. Vao cubi nam 2023, ty 1é TPDN phat hanh riéng 1&é do NDTCKCN s&
hivu 1a 28%. Bang cach giam sé lwgng nguwdi tham gia vao thj trwéng TPDN, HSC dw
bao cac cong ty nhw BWE sé& gap nhiéu khé khan hon trong viéc tim kiém nguwdi mua
trong ngén han.

Vao cubi nam 2023, ty 1&é no trén vén CSH ctia BWE d4 tang lén mic 109% tir 58%.
Chung t6i cho rang sw gia tdng nay la nh&> BWE tang 65% cong suét [én 820 nghin
m3/ngay trong giai doan 6 ndm va tang dau tw vao cong ty lién két tir 0,6 nghin ty déng
lén 2,1 nghin ty dong.

BWE dang c6 ké hoach phat hanh 700 ty ddng TPDN ky han 10 nam v¢i lai suat 8%
dé mé rong cong suat nha may nwéc Nhi Thanh tai tinh Long An. Trong bbi canh BWE
dang mé rong cong suét san xuét va huéng dén viéc mang lai loi ich méi trwong,
HSC nhan thay rang trai phiéu xanh 1a mét kénh huy déng vén tiém nang, dac biét 1a
khi didu kién phat hanh TPDN dang thit chat.

Biéu dé 31: Ty Ié no, BWE
T&ng gan gép doi trong 6 nam qua do chi phi dau tw TSCP va chi phi cho thwong vu mua
ban & sap nhap

2018 w2019 w2020 w2021 m2022 m2023

140%
0 109%
120% 96%
100%
80% 58% 54%
60%
40%
20%
0%

No/vén CSH No thuan/vén CSH

Ngudn: BWE, HSC

Tong két KQKD 6 thang dau nam 2024

Doanh thu tdng 17% so v&i cung ky, dat 1,8 nghin ty déng trong nira dau ndm 2024,
bao gdm 48 ty ddng doanh thu t& mang kinh doanh vat tw cp nwéc (v&i ty suat loi
nhuan rat thap). Doanh thu mang cap nuwéc dat 1,2 nghin ty dong, ting 10,3% so v&i
cung ky do san lwong tiéu thu tang 9,4% trong khi gia ban binh quan chi tang nhe
0,8%.

Tinh chung s&au thang dau nam, lgi nhuan thuan dat 318 ty déng (gidm 9% so véi cing
ky, hoan thanh 51% ké& hoach c& nam clia cong ty va chi dat 28% du bao trwéc dd
ctia HSC) do chi phi tai chinh téng 1&n 137 ty ddng so vé&i chi 61 ty ddng trong Q2/2023.
Nguy&n nhan chinh 1a do khoan 16 ty gia chwa thyc hién 71 ty déng, do BWE dang
vay 116 triéu USD (twong dwong 2.967 ty déng) va ddng VND da mét gia khoang
2,4% so v&i USD trong Q2/2024.

Trong Q3/2024, VND d3 tang gia 4,2% so vé&i USD, tao tién dé cho viéc ddo ngwoc
khoan 16 ty gia chwa thwe hién trong quy nay. Vé mat san lwong tiéu thy, tinh chung
8 thang dau nam 2024, san lwong tiéu thu da tang 9,4% so véi cung ky, dat 132,2
triéu m3.
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Biéu dé 32: San lwong tiéu thu hang thang, BWE
San lwong tiéu thu 8 thang dau nam tang 9,4% so véi cung ky

140  14.6% 132.3 16%
0,
120 15%
14%
g 100 13% =
= 80 12% 2
B 1% 3
€ & 94%  9.3% 9.4% 5
T 10% 2
S 40 9% 3
20 8%
7%
0 6%
T1/24  T2/24 T3/24 T424 T5/24 T6/24 T7/24  T8/24
Nguén: BWE

Bang 33: Dw bao cii va dw bao méi lgii nhuan, BWE
Dv bao san lwong tiéu thu trong 2 nam t&i sé gidm binh quan 12,1%

Dw bao méi Dw bao cii Piéu chinh
2024 2025
Doanh thu thuan 3,849 4,229 4,611 9% 4,308 4,889 -10.7% -13.5%
Loi nhuan thuan 734 975 1,113 18% 1,134 1,392 -35.3% -29.9%
Ty suét loi nhuén gép 43.8% 46.1% 47.7% 46.7% 47.2%
Ty suét loi nhuan HD 28.7% 31.0% 32.6% 31.6% 32.1%
Ty suét loi nhuén thuén 19.1% 23.1% 24.1% 26.3% 28.5%

Cac gia dinh chinh

ff!‘.)'”‘-"‘g o it s 197 214 e e 224 254 12.1% 15.7%
Ol
Gia ban nwéc binh quan 13,445 2% o o
(ddng/met kndi) 12,673 13,053 12,898 13,285 1.7% 1.7%
Chi phi nwéc (ddng/mét khéi) -5,250 -5,390 -5,438 1% -5,107 -5,433 2.8% -0.8%
Chénh l&ch (ddng/mét khéi) 7,423 7,664 8,007 3% 7,791 7,853 -4.7% -2.4%
Ghi chu: *So véi ndm 2023 da kiém toan.
Nguén: HSC

Bang 34: Téc doc ting trwéng theo dw bao méi, BWE
Loi nhuan thuidn HPKD cét 16i dwoc duy bao sé ting trudng vai tdc dd CAGR binh quan

19% trong 3 nam toi
Ty déng 2024 2025 2026

Doanh thu thuan 9.2% 9.9% 9.0%
Loi nhuan gop 7.9% 15.6% 12.8%
Loi nhuan HD 12.9% 18.5% 14.6%
Loi nhuan thuan 8.8% 33.0% 14.1%
San lvong tiéu thu 7.4% 9.1% 9.9%
Nguén: HSC

Dw bao méi

Xét vé cac dong luc tang tredng chinh, cho nam 2024-2025, HSC dang gia dinh trong
md hinh dy bao la san lwong tiéu thu binh quan dat 206 triéu m3/nam, thap hon nhiéu
S0 V&i gid dinh tredc dé & mirc 239 triéu m3nam do tbc do tang trwdng cham hon
trong 8 thang dau nam, chi dat 9,4% (sat véi mre binh quan ctia BWE trong 7 nam
qua). Chénh léch gilra gid nwdc sach binh quan va chi phi da giam binh quan 2,5%
trong giai doan hai nam xuéng mirc 3.644d/m3 so v&i 3.724d/m3 do sén lwong tiéu thy
du kién tang trwdng véi tbc dd cham hon.

Ngoai ra, HSC hién gia dinh von dau tw hang nam sé giam xuéng murc duy tri khoang
600 ty ddng vao ndm 2030 (nam cudi ky dy bao hién tai cia chung t6i) t 1,2 nghin

ty ddng vao ndm 2028 (nam cubi ky trong dy bao trwdc do), da&n dén dong tién 6n
dinh hon ciing nhw chi phi khau hao thap hon.
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Ngay 26/10/2024

Do nhitng thay ddi trong cac dong luc ting trwdng chinh nay, HSC giam lan lwot
10,7% va 13,5% tbc d6 ting trwdng san lwong tiéu thu cho ndm 2024-2025. Ngoai ra,
chung t6i cling giam lan lwot 35,3% va 29,9% dw bao lgi nhuan cho nam 2024-2025,
do gidm binh quan 13,9% gia dinh san lwgng cia BWE cho nam 2024-2025.

Dwa trén cac gia dinh mai, gloanh thu BWE dw bao tang trwdng binh guén 9,5% trong
hai nam toi. |7(_)'i nhuan thuan nam 2024-2025 dy bao tang trwdng lan lwot 8,8% va
33,0%, chl yéu do ky vong gia nwéc tang tir nam 2025.

HSC ciing dwa ra dw bao Ian dau cho nam 2026, v&i doanh thu dat 4,6 nghin ty dong
va lgi nhuan thuan dat 1,1 nghin ty dong, nhé san lweng tiéu thu dy bao tang trwéng
10% va gia nwde sach binh quan dy bao tang 3%.

Vé cac gia dinh chinh cho dai han dwoc dwa vao mé hinh dy bao, ching toi nhan
manh nhirng dieu sau:

e Gia dinh san lwong tiéu thu tang trudng 9% méi ndm trong giai doan 2024-
2028 va 5% méi ndm trong giai doan 2029-2030. Trong duw bao trwdc do,
HSC da gia dinh tbc d6 tang trudng 1a 14,3% cho giai doan 2024-2026 va
4,6% cho giai doan 2027-2028.

e Gia dinh gia ban tang 3% mbi ndm trong giai doan 2025-2029 va 0% vao nam
2030.

Bang 35: Phwong phap dinh gia SOTP, BWE

81% gia tri dén tr HDKD cdt 16i cia BWE

Phan b6

Gia tri von

Mé hinh kinh doanh el e

CSH BWE cho BWE

Cung cap nwéc

HDKD c6t 16i clia BWE sach DCF 9,976 100.0% 9,976
DNW Cung cép nuwéc sach DCF 3,737 18.8% 704
CTW Cung cép nuwéc sach DCF 456 24.6% 112
VLW Cung clp nuwéc sach DCF 908 17.5% 159
LAW Cung cap nwéc sach DCF 342 38.1% 130
NQB Cung cép nuwéc sach DCF 314 41.0% 129
GIWACO Cung clp nuéc sach  Gia tri sb sach 418 34.1% 143
CTCP Cép nuwdc Can Tho i Cung cép nudc sach  Gia trj sb sach 307 48.9% 150
CPHACO (Chanh Phu Hoa) Tang & Gia tri sb sach 1,313 43.3% 569
PRT Danganh  Gia trj s6 sach 5,344 4.0% 214
TLP Dau khi  Gia tri s6 séach 3,605 0.5% 18
SNZ Khu cdng nghiép ~ Gia trj s6 sach 12,298 0.0% 5
Gia tri thuan 12,309
Sé lwong cb phiéu dang Iwu hanh (triéu) 220.0
Gia tri /ICP (dong) 56,000
Chiét khau 0.0%
Gia muc tiéu (dong) 56,000
Tiém néng téng gia 21.6%
P/E 2024 18.3 l4n
P/E 2025 14.2 lan
Nguén: HSC

Tang 12% gia muc tiéu, nang khuyén nghi Ién Mua vao
Két luan va phwong phap dinh gia

HSC nang khuyén nghi dm voi BWE 1én Mua vao va tang 11,6% gia muc tiéu theo
phwong phap SoTP chi yéu do (1) ap dung yéu cau vbn dau tw dai han thap hon
trong mé hinh dw bao, (2) loai bd mirc chiét khdu 10% so véi wéc tinh RNAV da ap
dung truéc do, va (3) chuyén co s& dinh gia sang nam 2025 (tr nam 2024). Do nhirng
thay ddi nay, HSC giam 30-35% dw b&o loi nhuan thudn nam 2024-2025 va nhan
manh réng BWE hién la mét cau chuyén dai han hon.

Vé phwong phéap dinh gia, ching téi cling mudn nhan manh nhirng diéu sau:
e HSC tiép tuc str dung phwong phap DCF dé dinh gia HPKD cbt 16i ctia BWE,
cling nhw cac khodn dau tw vao cac cong ty niém yét nhw Nwéc Dong Nai (DNW;

chwa khuyén nghi), Nuoc Can Tho (CTW; chwa khuyén nghi), Nudc Vinh Long
(VLW; chwa khuyén nghi), Nwéc Long An (LAW; chwa khuyén nghij) va Nuwéc
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Quang Binh (NQB; chua khuyén nghi). B6i voi cac khoan dau tw dai han khac,
chung t6i str dung gia tri s6 sach gan nhat.

Luwuy, néy ching t6i st¢ dung gia tri thi trwdng cho cac khoan dau tw trong cac cong
ty niém yét do, thi tdng mdrc dinh gia cho nhirng khoan dau tw nay ciing sé twong tw
v&i gia muc tiéu theo phwong phap DCF.

e Vén dau tw dw phéng nam 2030 cla ching téi bang véi khau hao cho thay day
sé 13 giai doan hoat déng 6n dinh ctia cong ty sau khi két thic giai doan M&A va
m& réng cdng suét. Trwdc day, ky vong clia ching tdi vé von dau tw va khiu hao
trong nam cudi ky (2028) 1a 1.171 ty ddng va 1.011 ty ddng, cao hon so v&i gia tri
hién tai cho ndm cudi ky (2030) Ia 600 ty ddng va 600 ty dang.

e Gia dinh chi phi vén binh quan gia quyén WACC (dwa trén chi phi vén CSH 12,6%
va chi phi vén vay 9,0%) va gia dinh tbc dé tang trwdng dai han dwoc gitr nguyén
lan lvot & mirc 11,8% va 2,0%. Mac du HSC hién gidm gia dinh vén dau tw trong
nam cudi ky dé& khép véi chi phi khdu hao, nhwng ching téi duy tri tbc d6 tang
trwéng dai han 2,0% cho BWE (so v&i mirc giam xubéng 0% cho TDM) vi BWE
tiép tuc mé réng cong suéat san xuat manh mé hon bang cach st dung nhiéu no
hon. Ngoai ra, cdng suét cia BWE c6 téc dd tang trudng kép trong 8 ndm qua la
22%, cao hon nhiéu so v&i TDM (chi & mirc 15%).

e HSC loai bo mirc chiét khau 10% dbi v&i woc tinh RNAV da ap dung trudc do;
cach xt ly nay dwoc ap dung nhat quan doi voi cac cong ty nganh nwoc trong
danh sach khuyén nghj ctia HSC.

Bang 36: Dinh gia DCF cho HPKD cét 16i, BWE
BWE tao ra FCF trung binh 1,1 nghin ty ddng m&i nam tir nam 2024-30

Ty di‘)ng 2024F 2025F 2026F 2027F 2028F 2029F FY30F
Lei nhuan hoat déng 1,106 1,311 1,503 1,723 1,951 2,129 2,345
Thué TNDN 10.0% (111) (131) (150) (172) (195) (213) (234)
Loi nhuan thuan HD 996 1,180 1,352 1,551 1,756 1,916 2,110
Kh&u hao 600 600 600 600 600 600 600
Thay ddi vén Iuu dong (251) (107) (108) (121) (127) 97) (104)
Chi phi d&u tw TSCD (712) (725) (740) (757) (776) (797) (600)
Dong tién HP khac 7) 0 0 0 0 0 0
Quy khen thudng (102) (110) (146) (167) (197) (228) (252)
Dong tién tw do 523 838 958 1,106 1,256 1,394 1,754
Chiét khau 0.00 1.12 1.25 1.40 1.57 1.75 1.96
Gia tri hién tai ciia dong tién tw do 0 749 765 789 801 795 894
Téng gia tri hién tai cia dong tién tw do 4,793
Nguén: HSC
Bang 37: Dinh gia HP kinh doanh cét 16i, BWE Bang 38: Tinh toan WACC, BWE
. Giatr
Tang trudng dai han 2.0% Lai suat phi rdi ro 4.0%
EV/EBITDA 6.1x Beta 1.0
Gia tri hién tai cta gia tri dai han 9,215 Phan bu rai ro vén CSH 8.5%
Gia tri hién tai cGia dong tién twong lai 4,793 Chi phi vén CSH 12.6%
Gia tri hién tai ctia DN 14,008 Chi phi ng truéc thué 10.0%
Cong: Tién 1,561 Thué thu nhap doanh nghiép 10.0%
Triv: Tdng no (5,431) Chi phi no 9.0%
Triv: Loi ich cta cb dong thiéu sé (162)
Gia tri vén chii s& hivu 9,976 Ty trong vén CSH 80.0%
Nguén: HSC Ty trong ng¢ 20.0%
WACC 11.8%
Nguén: HSC
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Biéu dé 39: P/E trwot dw phéng 1 ndm, BWE
P/E trwot dw phéng 1 nam la 12,6 1an, th&p hon gia tri binh
quéan qua khw

Biéu do 40: Po léch chuan so véi P/E trwvot dw phéng 1
nam, BWE
Théap hon 0,3 d6 léch chuan so véi mic binh quan

Dy bao cla thi trudng Thuc té 25
17 Dw bdo clia HSC 2.0
16 15
15 1.0
14 05
3 0.0
:
10 (1.0)
9 (1.5)
8 (2.0
T1/23  T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24
Ngudn: HSC Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu di ngang trong 1 thang qua nhwng tang 6% trong 3 thang qua va
15% trong 1 nam qua, BWE dang giao dich v&i P/E trvot dw phong 1 nam la 12,4 Ian,
thap hon mot chut (0,3 d6 1éch chuan) so véi binh quan tir dau ndm 2023 & mc 12,7
lan.

Bang 41: So sanh véi cac cong ty cung nganh
BWE va TDM hién dworc giao dich & mirc EV/EBITDA chiét khAu sau so v&i cac cong ty ciing nganh trong khu vic
EV/EBITDA*

Vén héa

Tén cong ty Quéc gia

(triéu USD) 2024 2025
BWE Viét Nam 401 7.8 6.8 14.9 11.6 1.7 1.5 13.3
TDM Viét Nam 215 14.8 13.2 1.3 9.8 2.5 2.3 23.5
TTW PCL Thai Lan 1114 10.0 10.0 13.2 124 2.4 2.3 18.4
VA Tech Wabag An Do 1238 27.1 27.1 39.7 34.8 5.7 5.0 14.9
Manila Water Philippines 1215 8.1 7.9 7.0 6.2 0.9 0.8 15.0
WHA Utilities Thai Lan 565 23.3 23.4 13.4 11.1 1.3 13 11.4
CECEP Guozhen Trung Quéc 677 10.7 105 1.4 10.6 1.1 1.0 95
Jiangxi Hongcheng Trung Quéc 1733 6.8 7.4 103 9.7 13 1.2 12.8
Binh quan 895 13.6 13.3 15.2 13.3 2.1 1.9 14.8

Ghi chu: *s6 liéu TDM dura trén bao cdo tai chinh (chuwa diéu chinh); **Lgi nhudn thuan cta TDM dugc diéu chinh bang cach cong 37,4% tong loi nhudn cia BWE va trir
di cé tire tién mdt cda BWE nhén duoc (boi TDM); tat ca di liéu déu dwa trén gia tinh den 14/10.
Nguén: Bloomberg

Khi xem xét cac céng ty cung nganh trong nwéc va trong khu vwee, BWE dang giao
dich v&i EV/EBITDA dy phéng nam 2025 nhd hon 49% so véi binh quan cac cong ty
cung nganh. V& ROE, céng ty cling mang lai m&c ROE 1a 13,43%, cao hon muc binh
quan 14,8% cla cac cong ty cung nganh.

Cac dong lwc tang trwéng tiém nang

«  Binh Duong cong bd mirc ting gia nwdc trong 5 nam toi (HSC dy kién diéu
nay sé dién ra vao dau nam 2025).

e Murc tang gida nwéc tai Binh Dwong cao hon dy bao cla chung téi &@ mirc
3%/nam.

e 213ty ddng doanh thu chwa ghi nhan tir x& ly rac thai va nwéc thai.
Nhirng rii ro chinh
e Viéc tri hodn ting gia nwdc tai Binh Dwong so voi dw kién (nam 2024).

e Béat ky suw cham tré nao trong viéc huy déng vén co thé anh hwéng dén ké
hoach tang trwéng trong twong lai clia cong ty.
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

12-22A

3,484
1,421
(502)

919
(121)
18.2

226

838
(91.6)
(3.72)

743

618
1,658

3,851
3,203
1,225
193
193
193

12-22A

3,526
1,564
(584)

980
(268)
434

7.09

762
(79.9)
(7.52)

674

559
2,842

3,496
2,900
1,327
193
193
193

3,849
1,687
(580)

1,106
(311)
455

841
(92.5)
(15.0)

734

632
1,818

3,553
3,059

206
220
220

12-25F
4,229
1,949
(638)

1,311
(243)
50.1

1,118
(123)
(19.9)

975

865
2,037

4,435
3,935
1,300
220
220
220

12-25F

4,611
2,198
(695)

1,503
(279)
526

1,276
(140)
(22.7)

1,113

967
2,243

5,060
4,395
1,300
220
220
220

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

919
(739)
(121)

(92.6)
(127)

35.9

1,303

(739)

(912)
(1,650)
(236)

437
(54.4)
146

476
(201)

275

564

12-22A

12-23A 12-25F
980 1,106 1,311 1,503
(1,862)  (712)  (725)  (740)
(268)  (311)  (243)  (279)
(713)  (99.7)  (123)  (140)
142 (251)  (107)  (108)
(1497)  (39.1) 148  (36.8)
1,070 1,075 1,469 1,605
(1,862)  (712)  (725)  (740)
0 0 0 0

0 0 0 0

651  (195) (123)  (124)
(1,212)  (907)  (849)  (864)

(256) 0  (286)  (286)
964 866 0 0
1,413 0 0 0

(1,600) 266 836  84.1
521 353 (202)  (202)

275 655 1,176 1,594
380 521 418 539

655 1,176 1,594 2,133

(792) 363 743 865

12-25F

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

275
872
912
714
13.1
2,786

3,617
0
1,000
848
1,737
7,201

9,987

1,326
184
281

1,989

2,692
5.42
763
3,460

5,449
4,494

44.1
4,538

9,987

23,293
3,743

655
265
781
923
81.8
2,706

4,538

0
1,395
1,481
2,002
9,416

12,122

1,433
453
320

2,385

3,997
11.6
764
4,773

7,158
4,802

162
4,964

12,122

24,891
4,776

1,176
385
1,012
789
19.2
3,382

4,650

0
1,395
1,481
2,080
9,606

12,988

1,433
204
312

2,169

3,997
7.70
847
4,852

7,021
5,806

162
5,967

12,988

26,398
4,255

1,594
423
1,112
867
211
4,017

4,775

0
1,395
1,481
2,166
9,817

13,834

1,433
224
343

2,241

3,997
8.46
930
4,936

7,178
6,495

162
6,657

13,834

29,533
3,837

2,133
461
1,213
945
231
4,776

4,915
0
1,395
1,481
2,252
10,044

14,819

1,433
244
374

2,314

3,997

9.22
1,015
5,021

7,335
7,322

162
7,484

14,819

33,293
3,298

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

40.8
47.6
21.3
10.9
1.7
0.36
(6.04)
(2.16)
(7.36)
5.02
318

17.7
12.2
0.37
1.42

126

161
325

85.0
41.0
7.57
247
1.40

3.62
7.62
12.0
14.4
1.98
2.66

443 438 461 477
80.6 472 482 486
19.1 19.1 23.1 24.1
105 110 110 110
1.21 916 988  9.04
714  (36.0) 120 1041
(945) 129 370 117
(921) 164 248 141
(945) 550 286 117
833  (100) nm 0
38.0 0 293 257

14.5 13.8 15.9 16.1
11.0 10.8 1.7 12.5
0.32 0.31 0.32 0.32
1.09 0.97 1.12 1.07
172 133 139 143
145 171 178 183
84.2 34.4 35.9 37.0

101 747 60.5 46.4
453 425 39.9 37.3
3.65 3.56 5.39 5.38
1.93 3.03 2.1/1 247
1.13 1.56 1.79 2.06

3.87 3.74 3.30 291
4.81 7.91 6.86 5.99
13.2 13.0 10.4 9.10
15.9 15.1 1.7 10.5
1.85 1.74 1.56 1.38
2.88 0 2.82 2.82
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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