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Doanh thu giam 4% YoY trong 3Q/25
nhung LNST cong ty me dat tang
trudng gan 50% YoY

Diéu chinh giam gia mua nudc sé ho
trd cho tang trudng ctia BWE, cung
c6 dong tién trong giai doan dau tu
6n

Biwase Long An dau tu du an dudng
ong mdi, thuc hién mé& rong ha tang
cung cap nudc

Khuyén nghi MUA véi gia muc tiéu
56,200 VNB/c6 phiéu
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CTCP Biwase (BWE)

Gia nudc dau vao giam giup Igi nhudn tang trudng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn

(+84) 24-7303-5333

Doanh thu 3Q2025 dat 903 ty (-4% YoY/-32% QoQ) va LNST céng ty me dat 264 ty
VND (45% YoY/-13% QoQ). San lugng nudc cung cap tai Binh Duong giam nhe 3%,
dat 48 triéu m* do hoat déng san xuat cong nghiép kém tich cuc dén tU tac dong

thué quan.

Trong Q3/2025, TDM da giam gia ban nudc tho doi véi BWE, nhG d6 cai thién bién
lgi nhudn ctia BWE |én mUic 46% (+2 ppts svck). Ching t6i thuc hién ndng dy phong
bién lgi nhuan gdp mang cap nudc ctia BWE lén 60% trong 2025 va 2026, sau d6
diéu chinh giam vé muc trung binh nhiéu ndm [a 56% nha ki vong TDM két thic co

ché& giam gid ho trg ho trg.

KBSV ky vong du an khi dua vao van hanh sé& nang luc cung cap nudc clia nha may
Nhi Thanh - Giai doan 3, tir d6 giGip nha may dat doanh thu [an lugt dat 205/238 ty
VND (+23%/16% YoY) trong 2025/2026.

Két hop 2 phucng phat dinh gia FCFF va EV/EBITDA, KBSV khuyén nghi MUA vdi
BWE, gia muc tiéu 56,200 VND, tudng dudng vdi mUc Igi suat ky vong 21.9% so vdi
gia dong clfa ngay 16/12/2025.

DU liéu giao dich

Bién ddng gia c6 phiéu

Gia muc tiéu VND 56,200 Ty lé CP ty do chuyén nhugng 28.1%
GTGD TB 3 thang (ty VND/triéu USD) 7.5/0.3
Téang/giam (%) 21.9% S& hitu nudc ngoai (%) 7.6%
Gia hién tai (16/12/2025) VND 46,100 C6 dong ldn CTCP TDM Water
Gia muc tiéu dong thuan VND 60,033 (37%)
Vén héa thi trudng 10.1/0.4
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia
FY-end 2023 2024 2025F 2026F
Doanh s thuan (ty VND) 3,526 3,959 4,269 4,358
L&i/(18) tif HDKD (ty VND) 980 1,050 1,140 1,197
Lgi nhuén cta CD congty me (ty VND) 682 661 808 854
EPS (VND) 2,902 2,411 2,953 3,121
Téang trudng EPS (%) -9.2 -16.9 225 5.7
P/E (x) 16.9 20.4 19.0 17.4
P/B (x) 2.0 2.1 2.1 1.9
ROE (%) 13.7 12.0 13.2 13.0
Ty sudt ¢ tdc (%) 2.7 26 2.5 3.3

(%) iMm 3M 6M 12M
Tuyét d6i -3.6 1.2 115 9.9
Tudng doi -5.3 -2.3 -19.7 -25.1
Gia (LHS) Tudng quan Vnindex (RHS)
(VND) (%)

55,000 T

50,000 —+

45,000

40,000 —+

35,000

B e e e

T 50

+ 40

+ 30

+ 20

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV


mailto:anhnv3@kbsec.com.vn

KBSV

RESEARCH

Cd cau doanh thu 2024 Hoat dong kinh doanh

Biwase la doanh nghiép hang hang
dau trong linh vyc cung cap nudc
sach v@i thi phan dat 100% tai Binh
Dudng. Ngoai ra, cOng ty con md rong

= Cung cap nuéc sang linh vuc dau tu nha may xu ly

= XUly chat thai nudc va chat thai rdn nhdm hoan
XU 1y nue thai thién hé sinh thai dich vu ha ting méi
Khéc

trudng tai khu vuc.

Ngudn: Bao cdo cdng ty, KBSV

Diém nhin dau tu Chd thich

Nha may nudc Nhi Thanh giai doan 3 di vao hoat ddng gilip tdng doanh thu nha may dat 205 ty VND Tham khao trong bdo cdo ky trudc:
(+23% YoY) trong 2025 va duy tri tdng trudng trung binh 15% dén 2030. tai day

Mang xti ly rac thai sinh hoat véi vi thé dan dau dudc hudng Idi tif chinh séch tang gid tran, gilip doanh Tham khao trong bao cdo ky trudc:
thu va gi nhuén gop dat [an lugt 728 ty VND va 98 ty VND (+11%/55% YoY) trong 2025. tai day

Tang vén gdp tai CTCP Nudc Vinh Long va Tan Hiép sé cai thién dang ké KQKD, vdi udc tinh Igi nhuén Tham khao trong bdo cdo ky trudc:
dong gdp ti cong ty lién két 2025/2026 dat 128.7/157.6 ty VND (+194%/22% YoY). tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 4,269 4,358 1% -1% 4,330 4,683 -1% -T%
EBIT 1,140 1,197 3% 9% 1,201 1,366 -5% -12%
LNST cOng ty me 808 854 1% 12% 859 1,085 -6% -21%

Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A Kich ban co sé:
AT VND 59,700 1)  San lugng nudc ting 2%
ey (gi4 ban nuiéc duigc phé duyét sdm hon) 2)  Gié ban nuéc ting 1%
3)  Gidnudc tang ti 2027
Kich ban cd s (Gid muc tiéu) VND 56,200 . .,
Kich ban tich cuc:
1)  San lugng nudc ting 5%
Kich ban tidu cu VND 49,700 2)  Gia ban nudc tdng 3%
Ll DI WISt CE (phé duyét gid ban nudc bi tri hodin [au han) 3)  Gidnudc tang tlr 2027
AN Kich ban tiéu cuc
Gia hién tai VND 46,100 X L
1)  Sanlugngnudc giam 1%
v 2)  Giad ban nudcting 1%

3)  Gianudctang sau 2028

2 b KB Securities | VIETNAM


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_BWE_20250922.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_BWE_20250922.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_BWE_20250922.pdf

Doanh thu giam 4% YoY trong
3Q/25, nhung LNST cong ty me dat
tang trudng gan 50% YoY

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu 3Q2025 dat 903 ty (-4% YoY/-32% QoQ) va LNST cOng ty me dat 264
ty VND (45% YoY/-13% QoQ). San lugng nudc cung cap tai Binh Dudng giam
nhe 3%, dat 48 triéu m* do hoat dong san xuat cong nghiép kém tich cuc dén tu
tac dong thué quan.

Bang 1. Cap nhat Két qua kinh doanh Q3/2025

(ty VND) Q3/2024 Q3/2025 +/-%YoY 9M2024 9M2025 +/-%YoY Chu thich
Doanh thu 942 903 -4% 2,768 3,153 14%
Cung cap nudc 617 689 12% 1,945 2,037 5%  Chlyéu nhd nha mdy nudc Nhi Thanh giai doan 3
hoan thién md réng céng suat cung cap nudc
XU ly chat thai ran 146 90 -38% 382 439 15%
XU ly nudc thai 0 0 0% 1 194 27,111%
Khac 180 124 -31% 441 482 9%
San lugng cung cap nudc (triéu m?) 50 48 -3% 149.2 142.8 -4%  Tinh riéng khu vuc Binh Dudng, tiéu thu nudc phuc
vy san xuat céng nghiép va dan cu giam
Ldi nhuan gép 395 502 27% 1,198 1,442 20%
Cung cap nudc 354 435 23% 1,117 1,189 6%  Chu yéu nhd gid cung cap nudc tif TDM giam, gilip
cdng ty cai thién gi nhuén gop
XU ly chét thai rén 7 31 348% 19 83 346%
XU ly nudc thai 0 0 -65% -1 62 n/a
Khac 34 37 9% 64 109 69%
Bién lgi nhudn gép 42% 56% 14 ppts 43% 46% 2 ppts
Thu nhap tai chinh 53 117 121% 116 224 93%  Chu yéu dén tlf 13 thodi vén dau tu tai cac céng ty
con va ghi nhan ¢é tdc dugc chia
Chi phi tai chinh -79 -118 49% -301 -368 22%
Lgi nhuan tif cdng ty LD, LK 14 -3 -120% 18 73 304%  Chuyéudo 16 tif CTCP Nudc Tan Hiép, udc tinh -51
ty VND trong Q3/2025 (tudng dudng mic giam 22 ty
VND gid tri cong ty lién két cia BWE).
SG&A -171 -158 -8% -469 -514 10%
L3i/ 16 ti hoat ddng kinh doanh 211 340 61% 562 858 53%
Thu nhap khéac 7 6 -14% -28 25 -11%
Lgi nhuén trudc thué 214 342 60% 569 873 53%
Lgi nhudn sau thué 191 281 47% 511 748 46%
LNST cong ty me 182 264 45% 497 715 44%
Bién LNST 20% 31% 11 ppts 18% 24% 5 ppts
Ngudn: Bao cao cdng ty, KBSV
Biéu d6 2. K&t qua kinh doanh BWE, 2021-2025 Bi€u d6 3. Cd cau doanh thu cia BWE, 2021-2025
(ty VND) Doanh thu (Trd)) ~ —@— Bién Iginhuan gop (Phai) (ty/VND) mCungcdpnudc  MXU Ly chat thai XU ly nudc thai Khéc
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Tiéu thu nudc Binh Dudng chua ¢
d3iu hiéu héi phuc, song trién vong
dai han kha quan dén tir ké hoach

mg rong dién tich khu cdng nghiép

Mang cap nudc: Diéu chinh giam gia
mua nudc sé& hé trg cho tang trudng
cta BWE, cing ¢8 dong tién trong

KBSV

RESEARCH

Trong Q3/2025, tdng trudng gia tri xuat khau nhdm linh kién dién t ti€p tuc
tang trudng 2 chil s6, trong khi cdc mat hang xuat khau chd luc cta Binh Dugng
gém may mac, gb va san pham tU gb la chua c6 dau hiéu phuc hoi. Diéu nay
cang khién hoat ddng san xuat cong nghiép ctia Binh Duong am dam, kéo theo
tiéu thu nudc san xuat giam. Theo dd, so véi du phdng trudc, ching téi diéu
chinh giam san lugng nudc sach ciia BWE tai Binh Dugng trong 2025/2026 con
197.7/199 triéu m3 (-1.1%;/0.1% YoY) nhdm phan &nh két qua kinh doanh kém
tich cuc trong 3 quy dau ndm. Sang 2027, chling ti ki vong cang thang thudng
mai dan ha nhiét sé giip dong vén FDI quay trd lai Viét Nam va gbp phan tang
ty l& [ap day cac khu céng nghiép mdi tai Binh Duong gdm Bau Bang va Cay
Trudng. Day la dong luc chinh cho tang trudng tiéu thu nudc sach khu vuc dat
téc do tang trudng kép 7% dén 2030.

Biéu d6 4. Tudng quan thay déi gia tri xuat khau va tiéu thu nudc tinh Binh Dudng

W G4 tri xudt khdu s GO va san pham tU gd May m&c mmmmmmm Linh kien —0— Tiéu thu nudc
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Ngudn: GSO, BWE, KBSV

Biéu d6 5. Tudng quan giai ngan FDI ca nudc va tiéu thu nudc tinh Binh Dudng

FDI thuc hién —O0— Tiéu thu nudc sach

(triéu USD) (triéu m?3)
T6c do tangtiéu thu nudc sach _..trudc khi giam téc do cac KCN ..va thuong mai toan

12,000 Binh Dudng cao han téc do FDI... phia Bac téng thu hat FDI... cau cing thing. T 70000
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Ngudn: GSO, KBSV

Trong 3 quy dau ndm 2025, nham ho trg hoat dong kinh doanh cho BWE trong
boi canh tiéu thu nudc sut giam va gia ban lé nudc khong dudc diéu chinh,
TDM d3 giam gia ban nudc thé déi véi BWE, nhG d6 cai thién bién Igi nhuan cla

giai doan dau tu Ién BWE [&n mUic 46% (+2 ppts svck). Tong chi phi mua nudc tir 2 nha may xd ly
Bau Bang va Di An do TDM s@ hiiu thudng xuyén chiém 40%-50% tong chi phi
san xuat nudc ctia BWE nén viéc diéu chinh giam gia ban sé tao thuén lgi cho
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Biwase Long An dau tu du an dudng
ong mdi, thuc hién md rong ha tang
cung cap nudc

KBSV
RESEARCH

BWE tang trudng két qua kinh doanh kha quan trong ngan han, dong thdi hd
trg dong tién cho doanh nghiép thuc hién cac du an dau tu¥ md rong tai khu vuc
Binh Dudng va du an nudc tai Long An. Chlng t6i thuc hién ndng du phong
bién lgi nhuén gbp mang cap nudc ctia BWE |é€n 60% trong 2025 va 2026, sau
dé diéu chinh giam vé muc trung binh nhiéu nam la 56% nha ki vong TDM két
thic cd ché giam gia ho trg.

Gilta thang 11, du an md réng tuyén ong nudc sach vdi gia tri 791 ty VND d3
dudc khdi cong, du kién dua vao st dung ti 30/4/2026. Khi di vao hoat dong,
dudng éng sé& déng vai trd dan nudc sach tif nha may Nhi Thanh - Giai doan 3
dén cac khu dan cu va khu cdng nghiép tai Bén Lic, Can Giudc, Can Budc, Thi
Thra va cac khu céng nghiép 6n tinh Tay Ninh, dap Ung nhu cau tiéu thu nudc
sach téi nam 2030 cda khu vuc la 105,000 m*/ngay dém va téi nam 2050 dao
dong tur 150,000-160,000 m*/ngay dém. Nha do, ching t6i ky vong dy an khi
dua vao van hanh s& ndng luc cung cdp nudc cia nha may Nhj Thanh - Giai
doan 3, tU d6 gilp nha may dat doanh thu lan lugt dat 205/238 ty VND
(+23%/16% YoY) trong 2025/2026.

Biéu d6 6. Ty trong ciia BWE trong téng gia vén mua nudc ctia LAW

(triéu VND) m— \ua trong BWE Mua ngoai BWE —=— Gid mua nudc BWE (VND)
200,000 + - 10,000
180,000 —+ T 9,000
160,000 + T 8,000
140,000 + + 7,000
120,000 + T 6,000
100,000 + T 5,000
80,000 —+ + 4,000
60,000 —+ + 3,000
40,000 —+ T 2,000
20,000 —+ + 1,000
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Ngudn: BWE, LAW, KBSV
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Bang 7. DU phdng Két qua kinh doanh

KBSV
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DU PHONG KQKD VA BINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 3,960 4,269 8% 4,358 2%
Cung cdp nudc 2,616 2,622 0% 2,681 2%
XU ly chat thai ran 658 728 11% 803 10%
Xt ly nudc thai -1 231 na 186 -19%
Khac 687 687 0% 687 0%
San lugng (triéu m?) 216 218 1% 222 2%
Ldi nhuan gop 1,688 1,837 9% 1,909 4%
Cung cdp nudc 1,500 1,581 5% 1,610 2%
XU ly chat thai rén 64 99 55% 136 38%
Xt ly nudc thai -4 29 na 34 18%
Khac 128 128 0% 128 0%

Bién lgi nhudn gép 43% 43% 0ppts 44% 1ppts

Thu nhép tai chinh 132 151 14% 173 14%

Chi phi tai chinh -494 -529 7% -585 11%

Lgi nhudn tlf cong ty LD, LK 44 129 195% 158 22%  Diéu chinh giam 24 ty VND so vdi du phdng trudc do
két qua kinh doanh thap hon du kién trong Q3 clia
cac cong ty lién két.

SG&A -644 -697 8% -711 2%

L&i/ 16 tif hoat ddng kinh doanh 737 903 23% 954 6%

Thu nhap khac -42 -36 -16% -36 0%

Lgi nhuan trudc thué 37 903 23% 954 6%

Lgi nhuén sau thué 661 808 22% 854 6%

LNST cong ty me 639 781 22% 826 6%

Bién LNST 17% 19% 2 ppts 20% 1 ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

56,200 VND/c8 phiéu

Vé dién bién thi trudng, BWE hién dang giao dich quanh mdc trung binh 5 ndm
EV/EBITDA, phan énh trién vong ngan han kém kha quan ciia mang cung cap
nudc. Tuy nhién, chldng téi danh gia trién vong trong tudng lai ciia mang moi
trudng (bao gdbm nudc thai va rac thai) cong véi chién lugc da dang héa dia ban
cung cap nudc sé& bu dap dudc KQKD c6 phan kém kha quan.

Két hgp 2 phudng phap dinh gia FCFF va EV/EBITDA, KBSV khuyén nghi MUA
vGi BWE, gid muc tiéu 56,200 VND/c& phiéu, tuong vdi mUc Igi suat ky vong
21.9% so vdi gia déng clfa ngay 16/12/2025. Mc EV/EBITDA muc tiéu cho viéc
dinh gia doanh nghiép la 8.8 lan, tugng (ing vGi muc trung binh 5 ndm cua
doanh nghiép, d€ phan anh sy cai thién KQKD dén tif mang mai trudng va co
ché giam gid mua nudc tif TDM s& bl dap su giam t6c ciia mang cap nudc trong
ngan han. V8i mlc giad muc tiéu trén, cé phiéu dudc dinh gia tudng dudng P/B
2.1x/1.8x cho 2025 va 2026, phu hgp véi viéc ROE dugc cai thién [én miic 13.5%.
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Bang 8. Du phéng Két qua kinh doanh
(ty VND) 2025 2026 2027 2028 2029 2030
Lgi nhudn rong 808 854 861 991 1,145 1,333
(+) Khdu hao 677 670 702 684 630 582
(+) Lai vay x (1-t) 393 471 487 493 480 469
(-) Thay d&i vén luu déng 700 -14 -152 -76 -86 -95
() CAPEX -1,855 940 710 -365 -365 -365
FCFF 571 869 973 1,488 1,547 1,621
Gia tri hién tai FCFF 569 794 816 1,124 1,058 1,004
Téng gid tri dong tién hién tai 5,365
Gia trj hién tai dong tién cudi cling 9,952
Gia tri doanh nghiép 15,317
(+) Tién va tuong dudng tién 1,564
(+) Gid trj dau tu cty lién két & tai chinh 2,030
(-) Ng rong va Igi ich CBTS -7,015
Gia trj VCSH 11,897
Gia tri/c phiéu (lam tron) 54,096

Ngudn: Bo cdo cdng ty, KBSV

Bang 9. Gia dinh phudng phap FCFF

Tiéu chi Gia tri

L&i suat phi rdiro 4.7%
Beta 1.05
Phan bu vén ¢6 phan 8.4%
Thdi gian dy phdéng 5
Chi phi vén binh quéan 9.5%
EV/EBITDA muc tiéu dai han 8.3
Tang trudng dai han 1%
Ngudn: KBSV
Bang 10. Dinh gié EV/EBITDA

(ty VND) Gid tri
EBITDA 2025F 1,854
EV/EBITDA muc tiéu 8.8
Téng gia tri 16,222
(+) Tién & Dau tu ngdn han 1,564
(+) D3u tu tai chinh 2,030
(-) Vay ng rong -6,819
(-) Lgi ich c6 déng thiéu s& -196
Gid tri VCSH 12,802
S6 lugng cd phiéu dang luu hanh (triéu CP) 219.9
Gid tri c6 phiéu (lam tron) 58,210

Ngudn: KBSV

Bang 11. Téng hgp dinh gid BWE

Gia du phéng theo ty trong

Phudng phap Gia du phéng Ty trong
FCFF 54,096 50%
EV/EBITDA (8.8x) 58,210 50%

Gia muc tiéu (lam tron)

Upside

27,048
29,105
56,200
21.9%

Ngudn: KBSV
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Biéu do 12. Dién bién EV/EBITDA cia BWE

Trungbinh  eecesecce +1std seesecces -1std -—= == 42std == 2std ———— EV/EBITDA
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Ngudn: Bloomberg, KBSV

Biéu do 13. Dién bién P/B va ROE ctia BWE

Trungbinh  ececececce +1std seesceses -]std - === 425td = = - - 2 std P/B ROE
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Ngudn: Bloomberg, KBSV
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CTCP BWE (BWE) - Bang tém tit KQKD & Dy phéng 2023A-2026F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(TyVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sé thuan 3,526 3,959 4,269 4,358 TONG CONG TAI SAN 12,122 14,200 16,234 16,772
Gid von hang ban 1,962 2,265 2,431 2,449 TAI SAN NGAN HAN 2,706 4,474 4,396 4,662
L&i gop 1,564 1,694 1,837 1,909 Tién va tuong dudng tién 655 1,007 1,399 1,482
Thu nhép tai chinh 126 132 151 173 Gia tri thuan dau tu ngén han 265 405 600 750
Chi phi tai chinh 395 494 529 585 Cac khoan phai thu 781 1,712 1,169 1,194
Trong dé: Chi phi ldi vay 344 352 439 526 Hang ton kho, rong 923 1,233 1,146 1,154
L4i/(16) tli cdng ty lién doanh (tif ndm 2015) 43 44 129 158 TAI SAN DAI HAN 9,416 9,726 11,837 12,110
Chi phi ban hang 370 382 413 421 Phai thu dai han 952 1,078 952 952
Chi phi quan ly doanh nghiép 214 261 284 290 Taisancddinh 4,538 4,960 6,023 5,588
L&i/(16) tit hoat ddng kinh doanh 980 1,050 1,140 1,197 Taisan dg dang dai han 1,395 985 1,143 1,851
Thu nhap khac 43 47 47 47 Dautudaihan 2,089 2,278 3,278 3,278
Chi phi khac -36 -42 -36 -36 Lgi thé thuong mai 262 235 262 262
Thu nhap khac, rong 7 4 4 4 NG PHAI TRA 7,158 8687 10,114 10,194
L&i/(16) tlf cbng ty lién doanh 0 0 0 0 Ng ngén han 2,385 3,398 2,466 2,485
L&i/(16) rong trudc thué 762 737 903 954 Phai tra ngudi ban 453 363 433 452
Chi phi thué thu nhap doanh nghiép 80 76 95 100 Ngudi mua tra tién trudc 120 241 241 241
L&i/(16) thuan sau thué 682 661 808 854 Vayngén han 1,433 2,463 1,454 1,454
Lgi ich ctia ¢6 déng thiéu s& 8 22 26 28 Ng dai han 4,773 5,289 7,647 7,709
Lgi nhuan clia C6 déng clia Cdng ty me 674 639 781 826 Phai tra nha cung cap dai han 776 809 854 831
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sg hoat déng Doanh thu chua thuc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 3,997 4,480 6,793 6,878
Ty suat Igi nhuan gdp 44.3% 42.8% 43.0% 43.8% VON CHU SG HUU 4,964 5,513 6,120 6,578
Tysudt EBITDA 43.3% 42.6% 42.6% 42.9% Vén gép 1,929 2,199 2,199 2,199
TysuatEBIT 27.8% 26.5% 26.7% 27.5% Théng duvén cé phan 621 621 621 621
Ty sudt Igi nhudn trudc thué 21.6% 18.6% 21.1% 21.9% Lai chua phan phai 1,019 1,070 1,241 1,363
Ty sudt ldi hoat dong KD 27.8% 26.5% 26.7% 27.5% V&n Ngan sach nha nudc va quy khic 1,233 1,446 1,862 2,177
Ty suat Igi nhudn thuan 19.1% 16.1% 18.3% 19.0% Lgi ich c6 dong khdng kiém sodt 162 177 196 217
Bdo cdo luu chuyén tién té Chi s8 chinh
(TYyVND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 762 37 903 954 Chisd dinh gid
Khau hao TSCD 546 636 677 670 P/E 16.9 20.4 19.0 17.4
L&i/(16) t hoat ddng dau tu -160 -174 -280 -330 P/E pha loang 16.9 20.4 19.0 17.4
Chi phi ldi vay 344 352 439 526 P/B 2.0 21 21 19
L&i/(16) trudc nhiing thay ddi vén luu ddng 1,530 1,661 1,828 1,879 P/S 2.7 2.7 29 2.7
(Téng)/giam cac khoan phai thu -14 -70 543 24 P/Tangible Book 2.0 2.1 2.1 19
(Tédng)/giam hang ton kho -202 -310 87 -8 P/Cash Flow 8.8 14.5 6.5 10.4
Téng/(giam) cac khoan phai tra 270 24 70 19 Gia tri doanh nghiép/EBITDA 7.6 75 8.2 7.8
(Tang)/giam chi phi tra trudc -1 -25 0 0 Gia tri doanh nghiép/EBIT 11.8 121 131 12.2
Chitng khoan kinh doanh, chi phi li vay, thuéva khac -511 -533 -618 -T11
Luu chuy@n tién té rong tif cac hoat ddng san xuat kinh doank 1,070 745 1,910 1,153 Hiéu qua quanly
Tién mua tai san c¢d dinh va cac tai san dai han khac -956 -639 -1,855 -940 ROE% 14 12 13 13
Tién thu dugc tir thanh ly tai san c¢é dinh 1 1 0 0 ROA% 6 5 5 5
Tién cho vay hodc mua cbng cu ng -160 -444 -947 -902 ROIC% 9 9 8 8
Tién thu tif cho vay hodc thu tif phat hanh cng cu ng 752 71 752 752 Cau trdctai chinh
Dau tu vao cic doanh nghiép khac -979 -894 -1,010 0 Ty suat thanh toan tién mat 0.4 0.4 0.8 0.9
Tién thu tif bdn cac khodn dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 0.8 13 14
C4 tic va tién [&i nhan dudc 130 124 280 330 Ty suat thanh toan hién thai 11 13 18 19
Luu chuyén tién té rong tif hoat dong dau tu -1,212 -1,781 -2,781 -760 Vén vay dai han/Vén CSH 0.8 0.8 11 1.0
Tién thu tif phat hanh cé phiéu va vén gép 75 0 0 0 Vén vay dai han/Téng Tai san 0.3 0.3 0.4 0.4
Chi tra cho viéc mua lai, tra lai ¢8 phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.3 0.4 0.2 0.2
Tién thu dugc cac khoan di vay 3,289 5,285 6,192 4,548 Vé8n vay ngdn han/Téng Tai san 0.1 0.2 0.1 0.1
Tién tra cdc khoan di vay 2,585 -3,888 4,764 -4,464 Céng ng ngdn han/Vén CSH 0.1 0.1 0.1 0.1
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Tang Tai san 0.0 0.0 0.0 0.0
C& tdc da tra -256 -10 -308 -396 Téng cdng ng/Vén CSH 0.3 0.3 0.2 0.2
Tién |4i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh 523 1,387 1,121 311 Chi s8 hoat déng
Luu chuyén tién thuan trong ky 382 351 250 83 Hé s quay vong phai thu khach hang 2.4 2.1 2.1 21
Tién va tuong dudng tién dau ky 275 655 1,150 1,399 Hésd quay vong HTK 4.9 4.7 4.9 4.8
Tién va tudng duong tién cudi ky 657 1,007 1,399 1,482 Hé s quay vong phai tra nha cung cap 13 0.9 1.0 0.9

Ngudn: Bao cdo cdng ty, KBSV
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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