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Doanh thu 2Q2026 dat 1,222 ty (-8% YoY/18.1% QoQ) va LNST cong ty me dat 325 ty
VND (7% YoY/55% QoQ), ghi nhan tang trudng cta tat ca cdc mang. Mang cung cap
nudc tang trudng 6n dinh, tiép tuc [a tru cot chinh cta BWE, dong gép doanh thu
785 ty VND (+12% YoY/12% QoQ) nhd& nha may nudc Long An van hanh tif Q3/2025
gilip san lUgng nudc tang 28% YoY.

Cudng dd va thdi gian kéo dai clia cdc dot ndng ndng trong 2026/2027 la cd s& dé
ching t6i diéu chinh tdng tang trudng tiéu thu nudc clia nhdm khach hang dan cu
tai Binh Dudng va Binh Phudc trong nam 2026 - 2027 lén mc 7.5/6.5% YoY. Trai lai,
trién vong tang trudng tiéu thu nudc nhém san xuat am dam do tinh hinh thué
quan cé dién bién bat Igi trong ngan han cho cdc nganh xuat khau truyén théng
clia Viét Nam.

UBND TP.HCM céng bé don gid thu gom, van chuyén va xu ly rac thai méi, ting
manh ti 50-150% nh3m phan &nh day dd va chinh xdc han cac chi phi phat sinh
trong thuc té. Chling t6i cho rang diéu nay s& tac dong tich cuc v8i BWE khi cac du
an cta doanh nghiép & mang nay sé van hanh hiéu qua hon. Du bdo doanh thu va
lgi nhudn gdp ciia mang xu ly rac thai lan lugt dat 1,069/1,234 va 165.7/180.7 ty
VND lan lugt trong 2026/2027, tudng Ung muc tang 34%/15% va 27%/9% YoY.

Két hop 2 phuong phap dinh gid FCFF va EV/EBITDA, KBSV khuyén nghi MUA vdi
BWE, gia muc tiéu 59,000 VND, tudng dudng vdi mUc Igi suat ky vong 42.2% so vdi
gia dong clia ngay 22/09/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 59,000 Ty 1 CP ty do chuyén nhugng 28.1% (%) M 3M 6M_ 12M

GTGD TB 3 thang (ty VND/triéu USD) 49/02  Tuyétddi 43 2.4 15 9.4
Tang/giam (%) 42.2% S8 hitu nudc ngoai (%) 22%  Tudngddi -6.3 3.1 -81  -18.1
Gi4 hién tai (22/09/2026) VND 41,500 €8 dong 16n CTCP TDM Water
Gia muc tiéu dong thuan VND 60,500 (37%)
Vén héa thi trudng 10.6/0.4
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)

Du phong KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027 0 [ 50000
Doanh s6 thuén (ty VND) 3,959 4,543 4,926 5,337 ig L 48,000
L&i/(16) tif HDKD (ty VND) 1,050 1,263 1,323 1,306 0 000
Lgi nhuén cta CD cong ty me (ty VND) 639 991 1,097 1,106 g '
EPS (VND) 2,411 3,740 4,091 3,607 0 t 44,000
Téang trudng EPS (%) -16.9 55.1 10.3 -11.8 30 | 42000
P/E (x) 20.4 15.9 14.4 157 40
P/B (x) 2.1 23 1.7 L8 50 e e e e o o d0000
ROE (%) 12.0 16.9 14.1 133 SSSSSSS5SFSsEsSS
Ty sudt c6 tifc (%) 26 44 2.7 41 coTTessee e e s

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd ciu doanh thu 2025

KBSV

RESEARCH

Hoat dong kinh doanh

= Cung cap nudc

= XU ly chat thai
XU ly nudc thai
Khac

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

Ngudn: Bao cdo cong ty, KBSV

Piém nhan dau tu

Chd thich

Nang néng thic day tiéu thu nudc sach khéi dan cu, dem vé tdng doanh thu cip nudc tai Binh Dudng va
Binh Phudc ndm 2026/2027 dat 2,953/3,192 ty VND (6.8%/7.4%).

Nha may nudc Nhij Thanh giai doan 3 di vao hoat dong gilip tdng doanh thu nha may dat [an lugt 213/247 ty
VND (+16%/16% YoY) trong 2026/2027 va duy tri tdng trudng trung binh 15% dén 2030.

BWE hudng Igi ti khung gia x{ ly rac thai dugc phé duyét, gitip doanh thu dat 1,069/1,234 ty VND trong
2026/2027, tugng Ung mdic tang 34%/15%

Chi tiét & phan dudi ctia bao cao

Tham khao trong bao cdo ky trudc:
tai day

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch

2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 4,926 5,337 11% 3% 4,635 5,125 6% 4%
EBIT 1,323 1,306 -3% -5% 1,443 1,651 -8% -21%
LNST cOng ty me 1,097 1,106 -6% -8% 1,040 1,195 6% -1%
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
Kich ban co sé:

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gia hién tai

VND 63,500
(gia ban nudc dugc phé duyét sém haon)

VND 59,000

VND 54,500
(phé duyét gia ban nudc bi tri hoan ldu hon)

VND 41,500

1)  San lugng nudc tang 7%
2)  Giad ban nudcting 1%
3)  Gidnudc tang tir 2028

Kich ban tich cuc:
1) San lugng nudc ting 9%
2)  Gia ban nudc tdng 3%
3)  Gidnudc tang tir 2028

Kich ban tiéu cuc
1)  Sanlugng nudc gidm 5%
2)  Giad ban nudcting 1%
3)  Gianudc tang sau 2029
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Doanh thu 2Q2026 giam nhe do
khéng con ghinhan doanh thu 1 [&n
tUr phi nudc thai; trong khi LNST
céng ty me tang trudng 1 chil sé

HOAT DONG KINH DOANH

KBSV

RESEARCH

Doanh thu 2Q2026 dat 1,222 ty (-8% YoY/18.1% QoQ) va LNST cong ty me dat
325ty VND (7% YoY/55% QoQ). Mang cung cap nudc tang trudng 6n dinh, ti€p
tuc la tru ¢t chinh ctia BWE, dong gdp doanh thu 785 ty VND (+12% YoY/12%
QoQ) nh& nha may nudc Long An van hanh tif Q3/2025. Kinh doanh tang trudng
tich cyc la nhg gia nudc dau vao mua ti TDM thap hon gilp tang bién lgi nhuan
gdp, cung v8i khéng phat sinh 16 ty gid nhu cung ky ndm ngodi.

Bang 1. Cap nhat Két qua kinh doanh Q2/2026

(ty VND) Q2/2025  Q2/2026  +/-%YoY 1H2025 1H2026  +/-%YoY Chi thich
Doanh thu 1,325 1,222 -8% 2,249 2,257 0%
Cung cap nudc 702 785 12% 1,348 1,487 10%
XUt ly chat thai rdn 282 203 -28% 349 320 -8%
XU ly nudc thai 118 16 -86% 194 36 -81%  Chu yéu do khdng con ghi nhadn doanh thu 1 [an ti
phixt ly nudc thai
Khéc 224 219 -2% 358 414 16%
San lugng cung cap nudc (triéu m?) 54 69 28% 103 130 26%
Ldi nhuén gbp 509 565 11% 940 1,049 12%
Cung cap nudc 388 466 20% 754 898 19%
XU ly chét thai rén 40 31 -22% 51 48 -6%
XU ly nudc thai 35 2 -94% 62 5 -92%
Khac 45 66 47% 72 98 37%
Bién lgi nhudn gép 38% 46% 8 ppts 42% 46% 5ppts
Thu nhép tai chinh 54 18 -67% 108 29 -73%  Giam so véi cung ky chi yéu do khdng con ghi
nhan ¢4 tdc dugc chia
Chi phi tai chinh -127 -111 -12% -250 -217 -13%  Giam nhd khong phat sinh chénh léch déanh gia lai
ty gia
Ldi nhuan tlf céng ty LD, LK 85 75 -12% 76 105 39%
SG&A -191 -182 -5% -356 -359 1%
L3i/ 16 ti hoat ddng kinh doanh 329 364 10% 518 607 17%
Thu nhap khac -9 3 n.a -19 -1 -93%
Lgi nhuén trudc thué 340 367 8% 531 606 14%
Lgi nhudn sau thué 305 329 8% 468 541 16%
LNST cong ty me 303 325 7% 450 538 20%
Bién LNST 23% 27% 4 ppts 21% 24% 3 ppts
Ngudn: Bao cao cdng ty, KBSV
Biéu d6 2. K&t qua kinh doanh BWE, 2020-2026 Bi€u d6 3. Cd cau doanh thu cia BWE, 2022-2026
(ty VND) Doanh thu (Trai) —=©0— Bién gi nhuan gbp (Phai) (ty VND) mCungcapnudc XU ly chat thai XU ly nudc thai Khac
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Ngudn: BWE, KBSV

Ngudn: BWE, KBSV
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Tiéu thu nudc khu vuc dan sinh
dudc thic day nhd thai tiét nang
néng han; trong khi trién vong
nhém khach hang cdng nghiép bi
anh hudng bdi bat Igi thué quan

Mang cap nudc: Tién d diéu chinh
gia ban nudc gian doan do mai
trudng lam phat leo cao

RESEARCH

Dy bao dong thuén xac suat xay ra El Nino & mdc xap xi 100% tU 2H2026 kéo
dai dén thang dau 2027 cho thay cudng d6 va thgi gian kéo dai ctia cac dgt
nang ndng sé gay gat va kéo dai hon so v8i cdc nam trudc. Pay la co s§ dé
chlng t6i diéu chinh tang tang trudng tiéu thu nudc nhdm khach hang dan cu
tai Binh Dugng va Binh Phudc trong nam 2026 - 2027 lén mc 7.5/6.5% YoY
(+2.6/1.1 ppts). Trai lai, sau khi section 301 dudc cong bé va cé hiéu luc thay
thé section 122, tinh hinh thué quan c6 dién bién bat Igi trong ngdn han cho
cac nganh xuat khau truyén théng ctia Viét Nam. Cu thé, Section 301 khéng tu
hét han va cé nén tang phap ly chic chan (it nhat 14 trong nhiém ky cla
Trump); déng thai ap dung han ngach thué quan cho mét lugng hang dét may
nhat dinh ciia mot s6 nudc khdng c6 Viét Nam, khién bdi canh bat Igi cho cac
nganh san xuat truyén thong. Tuy nhién, véi viéc Binh Dudng dang tap trung
dau tu ha tang khu cdng nghiép hién dai nhdm thu hit dong vén FDI vao cac
linh vyc cdng nghé cao, san lugng nudc sach sé dugc duy tri khi tiéu thu khai
san xuat truyén théng dudc bu dap bdi nhém céng nghé cao. Theo dé, trong
nam 2026, KBSV diéu chinh tang nhe du bao san lugng nudc sach tai Binh
Dudng & Binh Phudc dat 224.9 triéu m? (+6.8% YoY), vGi mic tang clia nhom
san xudt/sinh hoat/hanh chinh [an lugt la 5.8%/7.5%/11% YoY.

Biéu d6 4. Xac suat tang dan cta EL Nino
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Ngudn: Bloomberg, KBSV téng hgp

Do tac dong ctia cudc chién My - Iran gdy ra gian doan dong chay van tai dau
tai eo bién Hormuz, gia nhién liéu trong nudc da tang manh tUf d&u ndm (Dau
Diesel - +64.3%, E5 RON 92 - +40%) va khién cho tinh hinh lam phat trong nudc
dién bién tiéu cuc: CPI binh quan 8 thdng ndm 2026 ting 4.5% véi chi s6 gia
nhém nha 4, dién nudc, chat dét va vat liéu xay dung tang cao nhat véi 6.7% va
giao théng tang 5.4%. Trong b&i canh dé, ching t6i cho rang ti€n do diéu
chinh gia ban nudc tai cac thi trudng ctia BWE c6 kha ndng bi day lui sang
2027-2028 hodc cho dén khi tinh hinh gia nhién liéu 6n dinh trd lai. Trong dai
han, kha nang dam phan gia nudc thanh cong la kha cao bdi: i) Thong tu
145/2025/TT-BTC c6 hiéu luc tir 2026 la can c dé UBND quy dinh ty suat Igi
nhuén dinh mdc cac dy an nha may nudc; ii) BWE va c6 dong I6n la TDM dy
kién dau tu va md rong cong suat cung cap - phan phdi nudc tai cac vung héo
l[anh nén c6 kha nang tang ap luc dam phan tang gia nudc tai Binh Dudng.
Trong kich ban than trong, KBSV diéu chinh tang gia nudc sach trung binh khu
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Dan gia xif thu gom, van chuyén va
xU ly rac thai dugc phé duyét cho
phép cai thién doanh thu va Igi
nhudn ctia mang nay

RESEARCH

vuyc Binh Dudng 1%/nam tu 2028 - 2030.

UBND TP.HCM (bao gém TP.HCM cii, Binh Dugng, Ba Ria Viing Tau) quy dinh
gia cu thé da&i vdi dich vu van chuyén, xtf ly chat thai ran sinh hoat trén dia ban.
Theo dd, quy dinh méi thay thé van ban cé hiéu luc tif 2016 s& chuyén hinh
thdic tinh gia day du theo 3 cau phan: Thu gom, van chuyén va X{f ly; véi khung
gia dugc xac dinh cho cac phudng db thiva xd/néng thén. So véi quy dinh
2016, quy dinh mgi diéu chinh tdng manh khung gia khoan déi vGi cht nguén
thai nho (HO gia dinh tang 80-184% dai véi khu vuc d6 thi, 55-140% doi vdi khu
vuc néng thon; HG kinh doanh nhd 1é tang 42-150% d6i vdi khu vyc d6 thi, 20-
138% d6i vdi khu vuc néng thon); déng thai yéu cau chi thai tai ngudn va chu
nguodn thai [6n ap dung khung gia thanh (bao gom gia thu gom, van chuyén va
xt ly) nhdm phan 4nh day du va chinh xac han chi phi lién quan t8i cac khau x{
ly réc thai thuc té. Ching tdi cho rang viéc ban hanh khung gia mdi tinh toan
day du va chinh xac han cac chi phi phat sinh phan anh dinh huéng phat trién
ha tang xu ly rac thai hién dai ciia TP.HCM, dat trong tdm vao cac nha may dot
rac phat dién than thién va an toan véi méi trudng. Dai véi doanh nghiép hoat
dong trong [inh vuc moi tridng nhiéu kinh nghiém nhu BWE, cd ché thu gom,
van chuyén va x{ ly minh bach sé& gitip thic ddy hiéu qua cac du an ma doanh
nghiép co ké hoach trién khai trong tugng lai. KBSV du bao doanh thu va Igi
nhuén gbp clia mang xd ly rac thai lan lugt dat 1,069/1,234 va 165.7/180.7 ty
VND lan lugt trong 2026/2027, tudng Ung muc tang 34%/15% va 27%/9% YoY.

Bang 5. So sanh khung gia xif ly rac thai 2016 va 2026 tai Binh Dudng

2016 2026 - Nhém 4 2026 - Nhém 5
Min Max Min Max Min Max
Gid khodn (VND/hd/thang)
Chu ngudn thai nho HG gia dinh 20,000 25,000 36,000 71,000 31,000 60,000
H6 kinh doanh nho 1é 50,000 100,000 71,000 250,000 60,000 238,000
Cht nguon thai l6n Dich vu 300,000 300,000 n.a n.a n.a n.a
Nha may 300,000 300,000 n.a n.a n.a n.a
Gid thanh phan (VND/kg)
Cht nguon thai nhd phan loai taingudn  Thu gom n.a 486 453
Van chuyén n.a 180 180
Xt ly n.a n.a n.a
Cht nguon thai l6n Thu gom n.a 486 453
Van chuyén n.a 180 180
Xuly n.a 498 498

Ngudn: UBND TP.HCM, KBSV

Biwase thanh cong tang vén cd
phan l&én 2,513 ty VND

Sau dgt chao bao cho ¢6 dong hién hitu véi gid chao ban 37,000 dong/cé
phi€u, doanh nghiép du kién huy déng dugc khoang 1,162.5 ty VND, nang von
diéu l& [én mUc 2,513 ty VND. Khoan vén bd sung dugc du kién st dung cho ba
muc dich chinh: thanh toan ng vay dén han (khoang 773.3 ty dong), dau tu dy
an nha may dién rac cong suat 24MW (225 ty dong) va mua c6 phan tai CTCP
Cap nudc Ninh Thuan (hon 164 ty déng), qua d6 bién doanh nghiép nay trg
thanh cong ty lién két. Du kién, |lgi nhuan dong gdp tif cong ty lién két trong
2026/2027 tiép tuc tang trudng tich cuc, dat 238.1/245.2 ty VND (40%/3% YoY).
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Bang 6. DU phdng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD VA DINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 4,543 4,926 8% 5,337 8%

Cung cap nudc 2,749 2,953 7% 3,192 8%

XUt ly chat thai rdn 796 1,070 34% 1,234 15%

XU ly nudc thai 242 147 -39% 155 5%  Chu yéu do khdng con ghi nhan doanh thu xui ly
nudc thai clia cac ndm trudc chuyén sang.

Khac 756 756 0% 756 0%

San lugng (triéu m?) 222 238 7% 277 17%  Tangtrudng tiéu thu nudc sach Binh Dudng & Binh
Phudc tang trudng trung binh 6% trong 2026/2027,
trong khi tang trudng Long An udc dat 15%.

Ldi nhuén gbp 1,958 2,076 6% 2,123 2%

Cung cap nudc 1,616 1,717 6% 1,744 2%  Giadinh gid mua nudc trung binh tif TDM thay dai
[an lugt -8%/27% YoY trong 2026/2027, dua theo ké
hoach giam gia ban trong 2026 ctia TDM.

XU ly chét thai rén 130 166 27% 181 9%

XU ly nudc thai 69 51 -26% 56 8%

Khac 142 142 0% 142 0%

Bién lgi nhudn gép 43% 42% -1 ppts 40% -2 ppts
Thu nhép tai chinh 199 215 8% 243 13%
Chi phi tai chinh 464 482 4% 490 2%
Lgi nhudn tif cong ty LD, LK 170 238 40% 245 3%  Chuyéu nhd ting dong gép tu 2 cong ty lién két mdi
[a nudc Ninh Thudn va nudc Tan Hiép.
SG&A 695 753 8% 816 8%
L&i/ 16 tif hoat ddng kinh doanh 1,263 1,323 5% 1,306 -1%
Thu nhép khac -37 -37 0% -37 0%
Lgi nhuén trudc thué 1,182 1,307 11% 1,317 1%
Lgi nhuén sau thué 1,026 1,134 11% 1,143 1%
LNST cong ty me 991 1,097 11% 1,106 1%
Bién LNST 22% 22% 0 ppts 21% -2 ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

59,000 VND/cé phiéu

Vé dién bién thi trudng, BWE hién dang giao dich quanh muc -1 d6 léch chuan
trung binh 5 ndm EV/EBITDA, phan dnh nhiing bat 6n trong thuong mai toan
cau anh hudng tdi tiéu thu nudc phuc vu san xuat. Tuy nhién, ching téi danh
gia trién vong trong tuang lai cila mang moi trudng (bao gom nudc thai va rac
thai) cdng véi chién lugc da dang hda dia ban cung cap nudc sé& bl dap dudc
KQKD tang trudng cham lai.

Két hgp 2 phudng phap dinh gia FCFF va EV/EBITDA, KBSV khuyén nghi MUA
vGi BWE, gia muc tiéu 59,000 VND/c6 phiéu, tuong duang vdi mUc Igi suat ky
vong 42.2% so vdi gid dong clia ngay 22/09/2026. MUc EV/EBITDA muc tiéu cho
viéc dinh gia doanh nghiép [a 8.8 lan, tuong Ung vi mlc trung binh 5 nam cla
doanh nghiép, d€ phan anh su cai thién KQKD dén tlf mang mdi trudng va co
ché giam gid mua nudc tlf TDM sé& bu dap su giam téc ciia mang cap nudc trong
ngan han. V8i mdic gid muc tiéu trén, cé phi€u dudc dinh gia tuong dudng P/B
1.7x cho 2026, phu hgdp vdi viéc ROE dudc ky vong cai thién [én mUic 14.1%.
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KBSV

RESEARCH
Bang 7. Dy phéng dong tién FCFF
(ty VND) 2026 2027 2028 2029 2030
" Lginhuanrong 113 1143 118 158 1727
(+) Khdu hao 528 496 563 558 522
(+) Lai vay x (1-t) 351 357 351 322 284
(-) Thay d&i vén luu déng (40) (156) (111) (102) (113)
(-) CAPEX (1,113) (883) (675) (675) (675)
FCFF 645 714 1,107 1,216 1,305
Gia tri hién tai FCFF 630 644 974 981 967
Téng gid tri dong tién hién tai 4,196
Gia trj hién tai dong tién cudi cling 12,240
Gia tri doanh nghiép 16,437
(+) Tién va tuong dudng tién 1,730
(+) Gid tri dau tu cty lién két & tai chinh 2,429
(-) Ng rong va Igi ich CBTS -7,370
Gia trj VCSH 13,225
Gia tri/c phiéu (lam tron) 60,132

Ngudn: Bo cdo cdng ty, KBSV

Bang 8. Gia dinh phudng phap FCFF

Tiéu chi Gia tri

L&i suat phi rai ro 5.2%
Beta 0.80
Phan bu vén ¢6 phan 8.4%
Thdi gian dy phdéng 5
Chi phi vén binh quéan 8.4%
EV/EBITDA muc tiéu dai han 8.3
Tang trudng dai han 1.6%

Ngudn: KBSV

Bang 9. Pinh gid EV/EBITDA

(ty VND) Gid tri
EBITDA 2026F 1,851
EV/EBITDA muc tiéu 8.8
Téng gia tri 16,195
(+) Tién & Dau tu ngdn han 1,730
(+) D3u tu tai chinh 2,430
(-) Vay ng rong -7,288
(-) Lgi ich c6 déng thiéu s& -345.7
Gid tri VCSH 12,721
S6 lugng cd phiéu dang luu hanh (triéu CP) 219.9
Gid tri c6 phiéu (lam tron) 57,840

Ngudn: KBSV

Bang 10. Téng hgp dinh gid BWE

Phudng phap Gia du phéng Ty trong Gia du phéng theo ty trong
FCFF 60,170 50% 30,085
EV/EBITDA (8.8x) 57,840 50% 28,920
Gia muc tiéu (lam tron) 59,000
Upside 42.2%

Ngudn: KBSV
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Biéu db 11. Dién bién EV/EBITDA cia BWE
Trungbinh  coeeeeeeenes +lstd  eeeeeeeenees -1std —-===42std @ ==-=-- 2 std ———— EV/EBITDA
T S S N T N S S N S
VAR R R R R R AR VAR R VR R R R VR VAR VAR VAR VAR VAR VAR R R R
PN RO M L R M A R M A R P A M R MR RO ARG
Ngudn: Bloomberg, KBSV
Biéu do 12. Dién bién P/B va ROE ctia BWE
Trungbinh  eeeecceee +lstd  eeecceces lstd = = == #2std == == - 2 std P/B ROE
3.0 18%
2.8 17%
2.6 16%
24 15%
2.2 14%
2.0 13%
1.8 12%
1.6 11%
1.4 10%
12 T+ -+ 9%
1.0 t t t t t t t t t t t t t t t t t t t t t t t t t t t 8%
0 NS § 2 0 2 ) N e P Lo B VAL~ BN VAL SN o} DA A A VN AT SEVALS S BVAS BV, BEVA S S B CRIIVA A
VAR VAUV VR VR VU U 2B UZR 2 A M A A ) A VR A VA VR A SR A R A i i
OV R E @S O G @SSO G PV @ @DV @V V@ @S Y Y @ @

Ngudn: Bloomberg, KBSV
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CTCP BWE (BWE) - Bang tém tit KQKD & Dy phéng 2024A-2027F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang cin d6i ké todn

(TyVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sé thuan 3,959 4,543 4,926 5,337 TONG CONG TAI SAN 14,200 15,148 17,071 18,000
Gia vén hang ban 2,265 2,585 2,850 3,215 TAI SAN NGAN HAN 4,474 3,794 5,032 5,569
L3i gop 1,694 1,958 2,076 2,123 Tién va tuong dudng tien 1,007 1,062 2,029 2,174
Thu nhép tai chinh 132 199 215 243 Gia tri thuan dau tungén han 405 352 502 652
Chi phi tai chinh 494 464 482 490 Cac khoan phai thu 1L712 1,392 1,350 1,462
Trong dé: Chi phi ldi vay 352 389 404 411 Hang ton kho, rong 1,233 853 1,015 1,145
Li/(16) tli cdng ty lién doanh (tf ndm 2015) 44 170 238 245 TAI SAN DAI HAN 9,726 11,354 12,039 12,431
Chi phi ban hang 382 415 450 488 Phai thu dai han 1,078 1,076 952 952
Chi phi quan ly doanh nghiép 261 280 303 329 Taisancddinh 4,960 4,730 4,469 4,233
L&i/(16) tit hoat dong kinh doanh 1,050 1,263 1,323 1,306 Taisan dg dang dai han 985 1,877 2,734 3,361
Thu nhap khac 47 50 50 50 Dau tudai han 2,278 3,282 3,443 3,443
Chi phi khac -42 -37 -37 -37 Lgi thé thudng mai 235 171 262 262
Thu nhap khac, rong 4 13 13 13 NG PHAI TRA 8,687 8,859 9,085 9,448
L&i/(16) tif cOng ty lién doanh 0 0 0 1 Ng ngén han 3,398 2,972 3,044 3,130
L5i/(16) rong trudc thué 737 1,182 1,307 1,317 Phai tra ngudi ban 363 397 468 555
Chi phi thué thu nhap doanh nghiép 76 155 173 174 Ngugi mua tra tién trudc 241 138 138 138
L&i/(16) thuan sau thué 661 1,026 1,134 1,143 Vayngénhan 2,463 2,004 2,004 2,004
Lgi ich ctia 6 déng thiéu s& 22 35 37 37 Ng dai han 5,289 5,887 6,041 6,318
Lgi nhuan clia C8 ddng ctia Cong ty me 639 991 1,097 1,106 Phai tra nha cung cap dai han 809 820 757 761
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sg hoat déng Doanh thu chua thyc hién 0 0 0 0
2024 2025 2026F  2027F Vaydaihan 4,480 5,066 5,284 5,557
Ty suat Igi nhuan gdp 42.8% 43.1% 42.1% 39.8% VON CHU SG HUU 5,513 6,289 8,018 8,583
Ty suat EBITDA 42.6% 42.0% 37.6% 33.8% Vén gép 2,199 2,199 2,513 2,513
TysuatEBIT 26.5% 27.8% 26.9% 24.5% Théng duvén ¢é phan 621 621 1,517 1,517
Ty sudt Igi nhudn trudc thué 18.6% 26.1% 26.5% 24.7% L&i chua phan phai 1,070 1,537 1,741 2,042
Ty sudt l&i hoat dong KD 26.5% 27.8% 26.9% 24.5% V&n Ngan sach nha nudc va quy khac 1,446 1,620 1,901 2,128
Ty suat |gi nhudn thuan 16.1% 21.9% 22.3% 20.7% Lgi ich ¢8 déng khdng kiém soat 177 311 346 383
Bdo cdo luu chuyén tién té Chi s8 chinh
(TYVND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 37 1,182 1,307 1,317 Chisd dinh gid
Kh&u hao TSCD 636 639 528 496 P/E 20.4 15.9 14.4 15.7
L5i/(18) tit hoat déng dau tu 174 379 453 -488 P/E pha loding 20.4 15.9 14.4 15.7
Chi phi ldi vay 352 389 404 411 P/B 21 2.3 17 18
L&i/(16) trudc nhiing thay ddi vén luu dong 1,661 1,894 1,786 1,736 P/S 2.7 2.9 3.0 2.7
(Téng)/giam cac khoan phai thu -70 127 42 -113 P/Tangible Book 2.1 23 17 18
(Tédng)/giam hang ton kho -310 133 -162 -130 P/Cash Flow 14.5 6.5 12.8 14.3
Tang/(giam) cac khoan phai tra 24 381 71 87 Gi4 tri doanh nghiép/EBITDA 7.6 7.8 8.5 8.4
(T&ng)/gidm chi phi tra trudc -25 -29 0 0 Gi4 tri doanh nghiép/EBIT 12.2 11.8 11.8 11.6
Chiing khoén kinh doanh, chi phi &i vay, thuéva khac -533 -562 577 -585
Luu chuy@n tién té rong tif cac hoat ddng san xuat kinh doanh 745 1,088 1,160 995 Hiéu qua quanly
Tién mua tai san cé dinh va cac tai san dai han khac -639 -1,430 -1,113 -883 ROE% 12 17 14 13
Tién thu dugc tir thanh ly tai san cé dinh 1 14 0 0 ROA% 5 7 7 6
Tién cho vay hodc mua céng cu ng -444 -331 -409 -409 ROIC% 9 10 9 9
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 71 259 259 259 Cautrictai chinh
Dau tu vao cac doanh nghiép khac -894 -157 -166 0 Ty suat thanh todn tién mat 0.4 0.4 0.8 0.9
Tién thu tif bdn cac khoan dau tuvao cac doanh nghiép kha 0 369 0 0 Ty suat thanh todn nhanh 0.8 0.7 12 13
C4 tlic va tién [di nhan dugc 124 155 453 488 Ty suat thanh todn hién thai 13 1.2 17 18
Luu chuyén tién té rong tif hoat déng dau tu -1,781 -1,122 976 -545 Vén vay dai han/Vén CSH 0.8 0.8 0.7 0.6
Tién thu tif phat hanh ¢ phiéu va vén gép 0 30 1,210 0 Vén vay dai han/Téng Tai san 0.3 0.3 0.3 0.3
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0 Vénvay ngan han/Vén CSH 0.4 0.3 0.2 0.2
Tién thu dugc cac khoan di vay 5,285 4,222 4,568 4,214 Vénvay ngan han/Téng Tai san 0.2 0.1 0.1 0.1
Tién tra cdc khoan di vay -3,888 -3,865 4,342 -3,940 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/Tdng Tai san 0.0 0.0 0.0 0.0
C6 tdc da tra -10 -297 -39 -578 Téng cdng ng/Vén CSH 0.3 0.2 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 1,387 88 1,040 -305 Chi s8 hoat déng
Luu chuyén tién thuan trong ky 351 55 1,223 145 HésG quay vong phai thu khich hang 21 3.0 2.8 2.8
Tién va tuong duong tién dau ky 655 1,007 806 2,029 Hésd quay vong HTK 4.2 4.8 4.9 4.9
Tién va tudng duong tién cudi ky 1,007 1,062 2,029 2,174 Hés6 quay vong phai tra nha cung cap 0.9 13 1.0 1.0

Ngudn: Bao cdo cdng ty, KBSV
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Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
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 bio 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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