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Bao cao phan tich lan dau
BWE - Tong Cong ty C6 phan Nudc — M6i truong Binh Duong (Biwase) @

San HOSE - Niém yét 05/07/2017 - Nganh Cap nuéc & Mai truong

TOM TAT NHAN DINH

Biwase (BWE) la doanh nghiép ha tang cap nudc — méi truong tich hop 16n nhat trén san, gan 50 nam hoat dong
va nam gan nhu toan bé thi phan cap nudc, x{r ly nudce thai va thu gom rac sinh hoat tai Binh Duong — thud phd
cong nghiép & thu hat von dau tu truc tiép nude ngoai cla ca nudce. Tiém ndng cua cong ty tua trén dac thu doc
quyén tu nhién theo vung, dong tién dinh ky co tinh phong tha cao, tdng céng suét cap nudc hién dat ~1,0 triéu
m3/ngay, cung du dia tang gia ban nudc theo co ché gia mdi la dong luc lgi nhuéan chinh chua phan anh trong ké
hoach. Danh d6i 1a mo hinh tham dung vén vai don bay va chi phi Idi vay & murc cao, khién Igi nhuan nhay vdi |3i
suat va do tré diéu chinh gia nudc. TCBS Research ghi nhan dinh gida BWE hién & vung thap so véi binh quan lich
str clia chinh doanh nghiép, phan anh can bang gitra tang trudng 6n dinh va nhu cau von d3u tu I6n; tiém nang sé
dan duoc kiém chirng qua san lugng nudc, viéc phé duyét tang gia ban nudce va hiéu qua cac thuong vu ma rong.

LUAN PIEM PAU TU

01 Poc quyén tu nhién theo viing — dong tién phong 02 Hiéu qua van hanh dan dau nganh nuéc

tha

Gan nhu 100% thi phan cap nudc, xr ly nudce thai va Ty lé that thoat nudc ~5% — thudéc nhém thap nhat
thu gom rac sinh hoat tai Binh Duong; dong tién kinh Viét Nam va chau A; bién lgi nhuan goép duy tri quanh
doanh duong lién tuc nhiéu nam, gia nudc diéu chinh ~43% nho quy md va céng nghé van hanh.

theo chi phi gitp bién lgi nhuan én dinh.

03 M6 réng qua M&A nganh nuéc & du dia ting gia 0 4 Pinh gia duai binh quan lich st véi tang trudng 6n
ban nudc dinh
Nén tang thau tom céc cong ty cap nudc ngoai Binh
Duong; déng thai co ché gia méi mé du dia téng gia
ban nudc — chua phan anh trong ké hoach, tac dong
manh t6i bién lgi nhuédn mang cap nudc.

P/E ~8 lan - P/B ~1,5 [an — dudi binh quan nhiéu
ndm cua chinh doanh nghiép; ROE duy tri ~19%, cd
tire tién méat 13%/nam.

RUI RO CHIiNH

91 Pon bay cao va chi phi lai vay I6n
Ng vay ~7.188 ty déng cudi quy 2/2026 (D/E ~1,1 lan); chi phi 14i vay bao mon dang ké lgi nhuén trudc thug, hé sd
EBIT/I4i vay chi ~3,4 [an — lgi nhuén nhay véi bién déng lai suat.

02 Nhu cau vén dau tu I6n va pha lodang c6 phan
Mo hinh thdm dung vén (dién rac, mad rong nha may nudc, M&A); dot chao ban quyén mua ty 1é 7:1 gia 37.000d
(~1.163 ty déng) nang so cd phiéu luvu hanh 1én 251,3 triéu (~+14,3%).

0 3 RUi ro nguén nudc tho va do tre chinh sach gia
Xam nhap man/é nhiém ngudn nudc sdéng Dong Nai — Sai Gon lam tang chi phi xtr ly; gia nudc do UBND tinh quyét
dinh c6 dé tré diéu chinh, cé thé nén bién khi chi phi dau vao tang nhanh.

THONG TIN GIAO DICH CO CAU SO HOU QUY MO HA TANG

Vén hoa ~9.680tyd CTCP Nudc Thu Dau Mot (TDM) 37,42 %  Cong suat cap nudc ~1 triéu m3/ngay

SLCP luu hanh 219,9trCP Becamex IDC (BCM) 19,44 % X ly rac tiép nhan ~2.550 tan/ngay

KLGD binh quan ~0,4trieu CP CTCP XL-bién Biwelco 8,19 % Cong suat diénrac 24 MW

P/E-P/B ~9,0/1,6lan  Ong Nguyén Van Thién (CT HDQT) 4,65% That thoat nudc (NRW) ~51%
C6 doéng khac 30,30 %
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1. H6 so doanh nghiép

Gan 50 ndm phat trién ha tdng nudce Binh Duong - Céng suét ~1 triéu m3/ngay - That thoat nudc ~5% - Tich hop

nudc — moi truong — dién rac

1.1. Tong quan doanh nghiép

Tong Coéng ty Cé phan Nudc — Méi truong Binh
Duong (Biwase, md BWE) phat trién tir Trung tam
Cap thay Binh Duong hinh thanh trudc nam 1975, véi
hoat déng 16i gom khai thac — x& ly — cap nudc
sach, thu gom - xur ly chat thai, x{r ly nudc thai va
tai ché — mo hinh ha tang nudc — moi truong tich
hop hiém c6 trén san niém yét.

Cong ty van hanh 8 cum nha may nudc (nguon tho
cht luc tir séng Dong Nai va song Sai Gon) cung Khu
lién hop xtr ly chat thai Nam Binh Duong ti€p nhan
~2.550 tan rac/ngay. Tu dia ban 16i Binh Duong,
Biwase md& réng ra nhiéu tinh thanh qua M&A nganh
nudc véi hé théng hang chuc céng ty con — lién két;
hai ¢c6 dong Ién nhat |a CTCP Nuéc Tha Dau Mét
(TDM, 37,42%) va Becamex IDC (19,44%).

1.2. Lich str hinh thanh & phat trién

Trung tam Cap thuy BD

Tien than (truéc 1975)
C6 phan hoa 30/09/2016
Niém yét HOSE - 05/07/2017
Von diéu lé 2.199,28 ty dong
Tong tai san (Q2/2026) 15.450 ty dong
Nhan sy ~2.626 nguoi
Cong suat cap nudc ~1 triéu m3/ngay
C6 dong I6n nhat TDM (37,42%)
Website biwase.com.vn

Trong gan nira thé ky, Biwase di tlr mot trung tdm cap thdy do thi thanh tong cong ty ha tang nudc — moi

truong voi 34 don vi thanh vién (11 céng ty con, 11 lién két, 4 gop von, 8 chi nhanh cap nudc), dia ban phu 29
tinh/thanh tir Dong Nam B, Tdy Nam B6 dén mién Trung. Cadc mdc phat trién chinh:

1975  Tiép quan Trung tam Cap thidy Binh Duong (hinh
thanh trudc 1975), chuyén thanh doanh nghiép
nha nudc nganh cap thoat nudc.

2004  Khdi lap Khu lién hop xt ly chat thai Nam Binh
Duong (quy hoach ~100 ha tai Chanh Phd Hoa) —
nén moéng mang moi trudng.

2016  IPO tai HOSE (gia binh quan 14.277d); hoat déng
theo m6 hinh CTCP (VDL 1.500 ty) tir 30/09.

2020- Tang VDL lén 1.875 rdi 1.929 ty; ddy manh M&A

21 cac codng ty cap nudc tinh.

2024  Tangvén didu 1 1én 2.199,28 ty dong (12/07).

1997 DGi tén Céng ty Cap thoat nudc Binh Duong; mé
rong cong suat cap nudc.

2014  UBND tinh Binh Duong quyét dinh ¢d phan héa
doanh nghiép.

2017 Niém yét HOSE ngay 05/07, giao dich chinh thirc
20/07.

2023  DaGitén Téng Cong ty Nudc — Moi trudng Binh
Duong (20/04); van hanh dién rac sé 1 (5 MW).

2025- Khdi cong nha may dién rac sé 2 (12 MW); chao

26 ban quyén mua 7:1 (~1.163 ty): 773 ty trd ng - 225
ty dién rac Can Tho 24 MW - 164 ty M&A Ninh
Thuan.
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1.3. Co cau co dong

TY LE NOI PIA / NUGC NGOAI

cP NOI PIA
97,7%

Vén diéu lé

2.199
' ty déng

Néi dia 97,7%

CD NUGC NGOAI
2,3%

" CD LON (SO HOU 25%) NOI BO (HDQT+BDH)
65,05% ~6%

» CTCP Nuéc Thii Dau Mdt (TDM, 37,42%) 1 c8 dong 16n nhat
CTCP Nudc Thu 37.42% Becamex IDC 19,44% — “céng ty chi em” ¢6 s& hitu chéo va ban lanh dao dan xen;

o . N {
Dau Mot (TDM) Bem) 6ng Nguyén Van Tri (TV HDQT BWE) dong thai 1 Cha tich
CTCP XL-bién o Ong Nguyéen Van HPQT TDM
Biwelco 8,19% @ rhien cTHDQT)  +85% Q
® C3 déng khac 30,30% * Becamex IDC (19,44%) — co déng goc nha nudc, gan két hé
Ngudn: TCBS Research sinh thai khu cong nghiép — d6 thi Binh Duong

* Biwelco da nang s& hitu Ién trén 10% (01/2026); cung nhém
c0 déng séang lap tao co cau sad hitu co dac, on dinh. Ty lé
nudc ngoai thap (~2%) — con nhiéu du dia thu hat vén ngoai

1.4. Ban lanh dao & quan tri cong ty

HO TEN CHUC VU

Nguyén Van Thién Cha tich HDQT

Tran Chién Cong Pho Chu tich HDQT kiém Téng Giam doc
Nguyén Van Tri TV HDQT

Nguyén Thanh Phong TV HDQT

Duong Hoang Son TV HDQT kiém Phoé Téng Giam doc
Nguyén Thi Ngoc Thanh Giam déc Tai chinh

Ta Trong Hiép - Pham TV HDQT doc lap

Thanh Vii

KINH NGHIEM & GHI CHU

Thac s§ Ky thuat M6i truong - Cha tich
HDQT tlr 09/2016 - Ngudi kién tao chién
luge M&A nganh nudc; s& hitu 4,65%
Diéu hanh hoat d6ng san xuat - kinh
doanh toan hé thdng; s& hitu 1,05%

Dong thoi la Cha tich HDQT CTCP Nuéc
Thi Dau Mét (TDM) — dau mai lién két
BWE-TDM

Pong thai la thanh vién HDQT TDM; sé hitu
1,36%

Phu trach van hanh ky thuat - dau tu

Phu trach tai chinh — ké& toan hgp nhat; s&
hiru 0,56%

Cung c¢6 quan tri minh bach, gidm sat doc
lap

Ngudn: TCBS Research. HDQT & Ban diéu hanh gan bé lau ndm, nhiéu thanh vién tham gia diéu hanh cédc cong ty cap nudc trong hé sinh thai.
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1.5. Mo hinh kinh doanh

Biwase van hanh mé hinh ha tang tich hop “nuéc — mai trudong — tai ché” theo chudi gid tri khép kin: tir khai
thac — xtr ly — phan phéi nudc sach, dén thu gom — xt ly chat thai, x&r Iy nude thai va bién chat thai thanh san
pham tdi ché& clng dién ndng. Déc thu ddc quyén tu nhién theo viing cap nuéc tao tép khach hang 6n dinh va
dong tién dinh ky cé tinh phong tha cao.

Nén tang lgi nhuan dén chu yéu tir mang cap nudc; cdc mang moi trudng, tai ché va dién rac vira bo trog dong
tién vlra md ra truc tang trudng mai. Cong ty dong thai mo rong dia ban qua M&A céac doanh nghiép cap
nudc ngoai Binh Duong.

bia ban hoat dong: Mang ludi 34 don vi thanh vién (11 cong ty con, 11 lién két, 4 gép von, 8 chi nhanh cap
nudc) — 16i Binh Duong (nay thuéc TPHCM sau sép nhap 01/7/2025), mé rong Dong Nam B (Binh Phudc,
Dong Nai, Long An, Tay Ninh), Tay Nam B (Can Tho, Vinh Long, Kién Giang) va mién Trung (Quang Binh); phu
29 tinh/thanh, tdng cdng suat cap nudc ~1,0 triéu m3/ngay.

01 - Khai thac & cap nudc sach

Chudi gia tri khép kin: khai thac nudc tho tlr séng — xir ly tai nha mdy bang cong nghé lang - loc - khtr tring —
truyén tai & phan phéi qua mang 6ng — ban lé cho hé dén cu, khu cong nghiép va khach hang thuong mai. Day la
mang c6t 16i, tao dong tién dinh ky theo hda don tiéu thu véi gid ban diéu tiét theo chi phi.

» Thi phan cap nudc tai Binh Duong: 100%

02 - Xtr ly nuéc thai

Khép kin vong tuan hoan nudc trén cing mét tép khach hang: BWE vira cung cap nudc sach dau vao, vira thu gom &
xtr ly nudce thai dau ra dat quy chuan xa thai trude khi trd vé moi trudng (thu phi theo ddu ndi). Nang luc quan ly
ngudn nudc toan trinh dau vao — dau ra hiém co, cling ¢6 vi thé ha tang thiét yéu va b6 sung nguén thu dinh ky.

» Thi phan xt ly nuéc thai tai Binh Duong: 100%

03 - Thu gom & xtr ly chat thai

Thu gom rac sinh hoat & c6ng nghiép trén dia ban — van chuyén — phan loai — xur ly (d6t, chon lap hgp vé sinh, tai
ché) tai khu lién hop tap trung. Nguon thu dén tir phi thu gom & x( ly theo khéi lugng; déng thoi la dau vao én dinh
cho chubi téi ché — dién rac phia sau.

» Thi phan tai Binh Duong: rac sinh hoat 100% - rac cong nghiép 35%

04 - Pién rac & tai ché

Bién chat thai thanh tai nguyén: dot rac thu hoi nhiét dé€ phat dién ban |én udi; song song ché bién chat thai va tro xi
thanh san pham tai ché (phan bon hitu co, gach, nudc uéng dong chai). M6 hinh kinh té tuan hoan vira giam chi phi
chon 1ap, vira tao ngu6n thu bo trg va cing co ho so ESG.

m Co cau doanh thu theo mang — 2025
% déng gép doanh thu (gébm néi bg) — BCTN 2025

Xa Iy nuec thai
6% |

Khac
18% "
Cap nuoc
55%
Xi Iy rac thai
21%

m Cipnudc m XTlyracthdi m Khiac = X Iy nude thai

Nguon: TCBS Research

m Co cau lgi nhuan theo mang — 2025
% déng gdp loi nhuan sau thué (LNST) — BCTN 2025

X 1y rac thai
1% |
X ly nuéc thai _——a
o \ |
Khac ,
19%
Cap nuwéc
75%

Nguén: TCBS Research
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1.6. Dinh vi gia tri

Ha tang thiét yéu véi vi thé déc quyén tu nhién

Gan nhu 100% thi phan cap nudc, xtr ly nudce thai va thu gom rac sinh hoat tai Binh Duong — nhu cau it co
gian theo chu ky kinh té, gia nudc diéu chinh theo chi phi gilip dong tién du bdo dugc va cé tinh phong tha.
Hiéu qua van hanh hang dau nganh

Ty lé that thoat nude (NRW) ctia BWE duy tri quanh ~5% va cai thién xudng 4,8% (Q4/2025) — thap nhat Viét
Nam, ngang nhém hé théng cap nudc hiéu qua nhat thé gidi (Singapore ~5%, Nhat Ban ~3%) va bd xa miurc
trung binh nganh trong nudc (~18-20%) lan muc tiéu qudc gia (15%). Thanh qua dén tlr dau tu dai han cho
quan ly mang ludi, phan ving tdch mang (DMA), kiém soat ap luc va s6 hda van hanh bang SCADA cung ting
dung Al; suét tiéu hao dién thap (~0,34 kWh/m3) va bién lgi nhuan goép bén virng 41-44%. Moi diém % that
thoat tiét giam truc tiép cai thién bién lgi nhuén va la lgi thé canh tranh c¢6t 16i khi BWE thau tom, chuidn hoa
céc cong ty cap nudc co that thoét cao (17-40%) ngoai Binh Duong.

Hé sinh thai tich hgp & nén tang M&A

M6 hinh nudc — méi truong — dién rac tich hgp hiém co trén san, dugc hau thuan bai hé sinh thai TDM -
Becamex; nén tang M&A gilp nhan rong nang luc van hanh ra ngoai Binh Duong. Bén canh viéc dao sau tai
cdc dia ban hién hitu (xem muc 1.5), trung — dai han BWE hudng t6i céc thi trudng méi chua hién dién: Ninh
Thuan (thau tédm CTCP Cap nudc Ninh Thuan — 164,2 ty déng tlr dot phat hanh 2026), Khanh Hoa (NIWACO,
sG hitu 42,76%) va dao Phu Quéc (nha mdy ho Ctra Can 49.500 m3/ngay, van hanh 2027 — dé6n dau APEC
2027 & d6 thi du lich). Dinh hudng uu tién thi truong thiéu nudce va do thi — du lich tang trudng nhanh, tao du
dia tang trudng bén virng ngoai vung I6i.

m Ty lé that thoat nuéc (NRW) — BWE so véi chuan qudc té & nganh nudc Viét Nam

% nudc khéng doanh thu - BWE (Q4/2025) - quéc té€ - muc tiéu & trung binh nganh Viét Nam
% NRW

22%

20% 18%
15%
19%
10%
4.8% 2%
BWE Nhéat Ban Singapore Muc tiéu TB nganh
(Q4/2025) nganh VN VN

Nguén: TCBS Research - VWSA - B Xay dung - PUB Singapore

Vi thé hiéu qua van hanh vugt trgi. V&i NRW ~4,8-5%, BWE thu6c nhom dan dau thé gidi (Singapore ~5%,
Nhéat Ban ~3%) va bd xa mat bang nganh nudc Viét Nam — noi trung binh that thoat ~18-20%, nhiéu doanh
nghiép tinh & mirc 17-40%. Khoang céch ~13-15 diém % so vdi trung binh nganh vira la hang rao hiéu qua
kho sao chép, vira la du dia tao gia tri qua M&A: khi ti€p quan cac cong ty cap nudc that thoat cao, BWE ap
dung nang luc van hanh dé kéo giam NRW va cai thién bién Igi nhuan don vi dugc thau tém (dién hinh DNW:
20,2%—18,9%—17,2% giai doan 2021-2023). Murc that thoat thap con thuan lgi khi dam phan gia nuéc —
tran NRW tinh vao gia dugc quy dinh 15%, cao hon nhiéu thuc té€ cia BWE.
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1.6. Dinh Vi gié tl"l (tiép) — San luong nudc tiéu thu

m San lugng nudc tiéu thu theo cau phan Dan cu & Cong nghiép
Triéu m? - 2016-2025 s6 thuc t€ (BCTN Biwase) - 2026 ké hoach PHDCD théng qua

triéu ms
240
211
200 25
. "
181 184 : |
174

L 165 :
155 ! .
| 1
1
132 i !
120 113 s i
98 baaan
1
e
d |
[ 1 1
1 1
60 ! |
| :
s |

1
! 1
| |
1 1
0 b ]

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

@8 Dancu&khic [ COng nghiép
Nguén: TCBS Research - Nghj quyét PHPCP thudng nién 2026 (31/03/2026)

CAGR ~8,9%/nam trong mot thap ky. San lugng nudc tiéu thu tang tir 98,05 triéu m2 (2016) Ién 210,66 triéu
m?3 (2025) — gap ~2,15 lan sau 9 nam, tuong trng CAGR ~8,9%/nam; néu tinh ca ké hoach 2026 (205 triéu m3,
co s& Cong ty BIWASE), CAGR chu ky 10 ndm 2016-2026 dat ~7,7%/nam. Day la tdc do tang truong cao va
on dinh hiém cé véi mot doanh nghiép ha tang mang tinh phong tha, phan éanh nén tang do thi hda nhanh va
strc hat FDI cta Binh Duong.
C&u phan dich chuyén tir cong nghiép sang can bang dan dung. Nam 2016, nudc céng nghiép chiém ~55,6%
(54,5/98,05 triéu m3) — dac thu tha pha cong nghiép. Nhém dan cu & khac tang nhanh hon nho dan so va do
thi hoa, thu hep dan khoang céch va lan dau vuot céng nghiép nam 2023 (95,4 so vdi 88,2 triéu m?® — cong
nghiép giam tuyét doi do xuat khau/san xuat cham hau Covid). Giai doan 2024-2025 c6ng nghiép phuc hoi
nhung dan cu van dan dat; dén 2025 co cau vé mirc can bang ~51,5% dan cu / ~48,5% cong nghiép. Ty trong
dan dung I6n dan giup dong tién phong tha hon (it nhay chu ky), trong khi nén céng nghiép ~48% van dé ngd
du dia tédng trudng khi lan séng khu cong nghiép — FDI tiép dién.
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1.7. Danh sach nha may

Biwase van hanh hé sinh thai ha tang nuéc — méi trudng tich hgp: cap nudc téng cong suat hién ~1,0 triéu
m3/ngay (muc tiéu 1,06 triéu cudi 2026, dai han ~1,4 triéu), diéu hanh tap trung bang SCADA v&i ngudn nudc
tho chu luc tir song Pong Nai & séng Sai Gon, song song mang xu ly chat thai ran, dién rac va xtr ly nudce thai.
Bang dudi tong hop cdc nha may/hang muc hién hitu; cing danh muc dang dau tu & mé rong & trang tiép
theo.

Nha may / Hang muc Cong suat

] CAP NUGC — nha may hién hitu

X . ~ , ~ . 300.000
Nha may nudc Di An Céap nudc D7 An, Binh Duong /e
m3/ngay
NM nuéc Khu Lién Hop (Tan . i R L 250.000
. Cap nuéc Tan Uyén, Binh Duong .
Hiép) m?3/ngay
NM nu6c Tan Uyén (KCN Cipnuéc  Tan Uyén, Binh Duong 90.000 m#/ngay
Nam Tan Uyén)
NM nuéc Tha Dau Mot Cap nudc Tha Dau Mét, Binh Duong 65.000 m3/ngay
NM nudc Thuan An Cap nudc Thuan An, Binh Duong 60.000 m3/ngay
NM nudc Chon Thanh Cap nudc Binh Phudc 30.000 m3/ngay
NM nuéc Bau Bang Cap nudc Bau Bang, Binh Duong 30.000 m3/ngay
NM nuéc Dau Tiéng - Phudc . i S . .
Cap nudc Dau Tiéng - Phu Giao 15.000 m3/ngay
Vinh
NM Nhi Thanh (Biwase —

Long An) . ) 120.000
) A , Cap nudc Long An .
Coéng ty con - dang nang, hoan tat m3/ngay

10/2026
. - e e bea e ~960.000
Tong cong suat cap nudc hién hiru .
m3/ngay
I MOI TRUONG — xir ly chat thai - dién rac - nudc thai
Khulien hop xtrly chatthai (0 <0 Binh Duong (~100 ha) ~2.550 tan/ngay
Nam Binh Duong
s i men A . 5MW - 200
Nha may dién rac s6 1 Diénrac Binh Duong - .
tan/ngay
Hé thong xtr ly nudc thai (4  X& ly nudce R . . R ~69.650
L. . TDM - Thuén An - Di An - Tan Uyén .
chi nhanh) thai m?3/ngay

Nguon: TCBS Research - Céng bé doanh nghiép
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1.7. Danh sach nha may i teo)

Dy an dang dau tu & ma rong

Bén canh tai san hién hitu, Biwase trién khai loat du an nang céng suat va ma rong dia ban, dua téng cong
suat cap nudc vuot 1 triéu m3/ngay va hoan thién nha may dién rac 12 MW.

Mang Vi tri Cong suat Tong von PT Loai dau tu

Nha may dién rac s6 2
GD112 MW/500 tan/ngay - khdiceng  Diénrdc  Binh Duong 12 MW ~1.150ty DAautu méi
06/2025

Nha may dién rac Can Tho

GD124 MW - 225ty tirdot phathanh ~ Diénrac  Can Tho 24 MW 225ty Dautu mdi

2026

Can Tho 3 (Sai Gon — Mé s

Kong) nugc Can Tho 25.000 m3/ngay ~100ty Dautu méi

Dang van hanh ~48% céng suat

H6 Ctira Can (Phud Quéc) Cap Phu Quéc, . . L
i . 49.500 m3/ngay 556ty Dau tu mdi

Van hanh tir 03/2027 nudc Kién Giang

Chon Thanh giai doan 3 Cap . i +30.000 Chuacong . R -
, Binh Phudc . . Nang cbng suat

Dang nang cong suat nuoc m3/ngay bo

NIWACO - Khanh Hoa (s& s +74.000

hitu 42,76%) P Khanh Hoa Y ~1631) M&A (mua CP)

nudc m3/ngay

Tiém nang dai han

Nguon: Céng bé doanh nghiép - Nghj quyét PHDCD/HDQT - Téng hop - TCBS Research
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2. Tong quan nganh Nudc & Moi truong
Tién ich phong thu, déc quyén tu nhién - San luong nudc la déng luc c6t 16i - Gia nudc 16 trinh ~3%/nam - Phan
manh — hop nhat qua M&A

SAN LUONG NUGC BWE 2024 LO TRINH TANG GIA NUGC NHU CAU NUGC CA NUdC CAU NUGC CONG NGHIEP
+9 % YoY ~3 %/nam 5 _8 %/nam X2 /10 nam
Cao hon tang GRDP tinh Can UBND tinh phé duyét Bam dan so & cong nghiép Vung Long An (TCBS udc tinh)

2.1. Dac diém & cau tric nganh nudc — tién ich phong thu, doc quyén tu
nhién

Nudc sach la hang héa thiét yéu — cau it co gian theo gid va it nhay chu ky kinh t&; doanh nghiép cap nudc
nam nhuong quyén vung phuc vu tao ddc quyén tu nhién vaéi tép khach hang on dinh va dong tién dinh ky.
Day la nén tang phong thu cua nganh.

Diém khac biét: cau cdng nghiép chiém ~mét nira san lugng nén lgi nhuén nhay vaéi kinh t& ving — GRDP, md
rong khu céng nghiép va FDI. D6 thi héa & cong nghiép hda nhanh cung ty Ié phd séng cap nudc do thi tién téi
muc tiéu 100% la nén tang cau nudc dai han; tdng cong suat cap nudc ca nude da dat ~11,9 triéu m3/ngay
(2025).

Ba bién s& quyét dinh gia tri mot cong ty nudc: (1) san lugng nuéce - (2) 16 trinh gid nuéc - (3) kha nang mé
rong qua hop nhat. San lugng va gia nude dugc phan tich & cac muc sau; cau tric nganh & co hoi hop nhat
trinh bay ngay bén dudi.

m Ty lé phu séng dich vu cap nudc sach (d6 thi) m Tong cong suat cap nudc Viét Nam
% dan s6 dé thi duoc cap nudc - 2020-2025 Don vi: triéu m3/ngay dém - 2020-2025
103% 19
Muc tiéu 2025: 100%
100% = e
- 11.9
s 1.5
1.2 -
95% 03% 4% . 10.9
92% 10.6
91%
90%
b 88% 10
80% 8
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Nguén: VWSA / B6 Xay dung - TCBS tong hop Nguén: VWSA / B6 Xay dung - TCBS tong hop

Nganh cap nudc Viét Nam phan manh cao: moi tinh cé moét dén vai doanh nghiép cdp nudc, phan I6n quy mé
nhd, hiéu qua van hanh chénh léch I6n (ty |é that thoat nude phan tan 15-40%). Day la nén tang cho lan séng
hgp nhat (M&A) — doanh nghiép van hanh hiéu qua tao gia tri khi tiép quan cong ty that thoat cao.

BWE va TDM (cung hé sinh thai Becamex) dan dat hgp nhat: thau tdm 20-100% c6 phan cac cong ty cap
nudc Long An, Quang Binh, Can Tho, Ninh Thuan, Vinh Long... m& rong tir Pong Nam Bo ra mién Trung va Tay
Nam Bo.
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2.2. Nhu cau nuéc cong nghiép

Binh Duong (tir 01/07/2025 hop nhat vao TP.HCM) |a tha pha céng nghiép cla Viét Nam va la dia ban 16i cua
BWE — noi cau nudc mang tinh cau trac, dan dat dong thai bdi dan s6 — d6 thi héa va nén céng nghiép — FDI,
tao tép khach hang céng nghiép Ién va én dinh.

Dan s6 & lao déng. Dan so ~2,87 triéu ngudi (2024) vdi ty |é do thi hda ~84% — thudc nhom cao nhat ca
nudc (binh quan toan qudc chi ~38%). Bang chu vy, tinh c6 ty suat di cu thuan +77,6%o — cao nhat Viét Nam
(NSO, 2024); hon mét ntra dan sé la ngudi nhap cu dén lam viéc tai cac khu céng nghiép. Dong lao dong
dong va tang co hoc nhanh vira la nguon cau nudc sinh hoat, vira la dau vao cho san xuét cong nghiép.

Kinh té & cong nghiép. Cong nghiép chiém ~65% GRDP; chi s& san xuat cong nghiép (IIP) 2024 tang +7,6%;
xuat khau ~34,5 ty USD (+12,7%), xuat siéu ~10 ty USD. FDI Idy k& ~42,7 ty USD véi ~4.500 du &n (gitra 2025,
ding thir 2 ca nudce) cung ~68.000 doanh nghiép dang ky. Ha tang cong nghiép gom ~29 khu cong nghiép
(~12.600 ha, l1ap day >90%) — VSIP I-Ill, My Phudc 1-4, An Tay, Bau Bang — vdi dinh hudng ma rong 1én hon
40 KCN (thém 12 KCN giai doan 2025-2030). Cac nganh tham dung nudc (dét nhudm, gidy, ché bién thuc
pham, dién t&) 1a nhom khach hang céng nghiép trong yéu.

m Dan so & d6 thj héa Binh Duong m V6n FDI Binh Duong
Triéu ngudi (cét) - D6 thi héa % (duong) - 2020-2025 FDI cap mdi triéu USD (cét) - Ly k& 'ty USD (dudng) - 2020-2025
3 276 2.82 2.90 300 o 2.0k 1911 425 427 45
404

85% 1.5k

2 40
80% 1.0k 900 786

| i I l )
75% 500 .

0 70% 0 30

2020 2021 2022 2023 2024% 2025+ 2020 2021 2022 2023 2024% 2025%
@ Dinsd @ D&thjhda @ FDIc3pmdi - FDIllyké
Ngubn: Nién giégm Théng ké Binh Duong (NSO) Ngudn: NSO - Ban QL cdc KCN Binh Duong - Téng hop

Nhan dinh: Cau nudc cong nghiép Binh Duong c6 dong luc kép & bén vitng — dong nhap cu va doé thi hoa
cao tao nén cau dan sinh, trong khi FDI, s6 doanh nghiép va cac KCN |&dp day >90% tao cau nudc san xuat
cung dich vu xtr ly nuéc thai khu cong nghiép quy mé Ién. Quy hoach tinh 2021-2030 dat muc tiéu 100% do6
thi dung nuéc sach va thu gom — xir ly 100% nudc thai KCN/CCN — can clr chinh sach cho tang trudng
doanh thu cdp nudc & méi truong cia BWE. TCBS Research danh gia nhu cau nudc cong nghiép cua ving
con du dia l6n (du phong cau nudc ~10%/nam giai doan 2021-2030) va dugc cung cd khi Binh Duong hop
nhat vao siéu d6 thi TPHCM, ma rong khong gian phat trién. Ham y cho BWE: dia ban 16i cé ciu nuéc cau
trdc cao, it nhay chu ky — nén tang tdng trudng san lwgng va dich vu xtr ly nude thai dai han.
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2.3. Co ché gia nudc

Cau phan Noi dung co ché Y nghia véi BWE

Khung gia B6 Tai chinh ban hanh khung gia nuéc Dét tran — san cho gia ban 1é; tao hanh
sach sinh hoat (Théng tu 44/2021/TT- lang diéu chinh c6 tinh du béo.

BTC; dugc cap nhat theo quy dinh méi).

Tham quyén phé UBND tinh phé duyét gid ban lé cuthéva  Gia dau ra phu thudc quyét dinh cla

duyét 16 trinh tang gia trong khung. tinh — vira 1a diém tua, vira la rdi ro vé

thoi diém.

Cong thirc gia Gia thanh = chi phi san xuat hop ly + lgi NRW ~5% « 15% — phan chénh ~10
nhuan dinh muc; ty lé that thoat <15% diém % trd thanh lgi nhuan thuc c6 —
duagc tinh vao gia thanh. lgi thé c6t 16i.

Gia ban budn Gia ban buon gitra cac doanh nghiép La cao sd cho co ché chiét khau TDM
khéng thudc dién Nha nuéc quan ly gia.  — BWE (muc 1.5) — don bay lgi nhuan

riéng co.

Nguén: Théng tu 44/2021/TT-BTC - B Tai chinh - Téng hop - TCBS Research

biém mau chét. Vi quy dinh cho phép tinh ty Ié that thoat t&i 15% vao gia thanh, mét doanh nghiép cé NRW
thuc chi ~5% nhu BWE sé “bo tui” phan chénh léch — bién hiéu qua van hanh thanh lgi nhuan thuc. Day la ly
do NRW thap khong chi gitp tiét kiém chi phi ma con khuéch dai bién Igi nhuan trong co ché gia diéu tiét.

2.4. Rai ro nganh

Nganh cap nudc d6i méat nhiéu rui ro cau tric & dau vao, chinh sach va tai chinh — nguén nudc tho & bién doi
khi hau chi 1a mot cau phan. Vi BWE, phan I6n rdi ro déu co yéu té giam thiéu (d6c quyén tu nhién theo dia
ban, NRW ~5% thap nhat VN), song co ché gia va cuong do von la bién s6 can theo doi.

Rui ro nganh Noi dung & tac dong - vi thé BWE

Ngudn nuéc thé & bién déi khi hau Xam nhap man, han han, 6 nhiém — tang chi phi xt ly; nghich ly: khan hiém nudc lai cing
¢6 cau nudc sach tap trung

Co ché gia & d¢ tré diéu chinh Gia do UBND tinh duyét theo khung B6 Tai chinh, chu ky t&i 5 ndm — cham chuyén chi phi
(dién, hoa chat, 1ai vay) vao gia ban

Phap ly & giay phép tai nguyén Luat Tai nguyén nudc 2023 siét cap phép khai thac & thu tién cap quyén; rui ro gia han/thu

nudc hoi, phu thudc quy hoach dia phuong

Mat ddc quyén vung cap nudc Chu truong tao thi truong canh tranh, dau thau nha may nude & chong 18n ving cé thé x6i

mon ddc quyén theo dia ban

Cudng d6 von & lai suat Suéat dau tu I6n, vong doi tai san 20-30 ndm — don bay cao; 14i vay neo cao bao mon
dong tién du dn md rong

Tap trung khach hang cong nghiép/  KCN chiém ~50% doanh thu nudc; san lugng nhay véi chu ky san xuat & dong von FDI vao
FDI Binh Duong - Long An

That thoat nuéc (NRW) Chu&n nganh siét vé <15% (2025); BWE ~5% — thap nhat VN — |gi thé kinh t€ vé bién kho
sao chép

Nguon: Luat Tai nguyén nudc 2023 - Théng tu 44/2021/TT-BTC - B$ Xay dung - H6i Cap thoat nudc VN (VWSA) - TCBS Research
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2.5. Nganh xtr ly nudc thai va chat thai

Song hanh véi cdp nudc, xtr ly nudc thai va xtr ly chat thai ran |a hai nganh dang duoc thé ché héa manh béi
Luat Bao vé Méi trudng 2020, co ché EPR (Nghi dinh 08/2022) va quy dinh bat budc phén loai rac tai nguén
tir 01/01/2025 — du dia tang trudng I6n nhung di kém rdi ro dac thu.

Nudc thai la "diém triing" rd nhat: méi ~10-15% nudc thai d6 thi dugc xir ly dat chuan, nhu cau von téi 2030
~9 ty USD (hon 68% cho thu gom—xUr ly nudce thai). Rac sinh hoat ~68 nghin tan/ngay, con ~76% chon lap,
thac day lan song dién rac (khung gid mai téi da ~2.575 d/kWh, 2025).

I TIEM NANG NGANH

Pong luc Noi dung & so liéu

X ly nudc thai do thi M&i ~10-15% dugc xtr ly dat chudn; muc tiéu 2025 dat 50-55% — nhu
cau von ~9 ty USD t6i 2030

Nudéc thai KCN & cum CN ~91% KCN dé c6 tram xtr ly nhung chi ~35% cum coéng nghiép — phan
khic CCN con tréng l6n

Xt ly chat thai ran ~68 nghin tan/ngay, ~76% con chon lap; chd trwong siét chon [ap ma
duong cho d6t & tai ché

bién rac (WLE) Khung gid méi <~2.575 d/kWh (2025); nha mdy Séc Son 5.000
tan/ngay van hanh 10/2025

Chinh sach & phi dich vu Luat BVMT 2020 + EPR + phén loai rdc 2025; phi thu gom/xtr ly rac du
kién tang ~20%
I RUI RO NGANH
Rui ro No6i dung

Gia/phi dich vu do tinh quyét Phi thoat nudc ~10% gia nudc sach, thudng dudi mure "tinh dung — tinh
dd" — phu thuéc bl ngan sach

Bat dinh gia dién rac Hét FIT, phai dam phan gia véi EVN theo tran; rai ro PPA & cham thanh
toan
Capex Ion, hoan von dai Mot du an dién rac thuong 5-8 ndm mdéi hoan thanh, vén hang nghin ty

— ap lyc lai vay

Cong nghé & chat lugng dau Réc chua phén loai lam giam nhiét tri, tang chi phi van hanh & rui ro
vao phat thai (dioxin)

M6i trudng & phan d6i cong RUi ro gidy phép moi truong, phan d6i dan cu (NIMBY) & cham giai
dong phdng mat bang

Ngudn: Ludt BVMT 2020 - NP 08/2022 - World Bank - B6 Xay dung - B6 NN&MT - TCBS Research

Ham y cho BWE: Biwase hién dién truc tiép & ca hai nganh qua céc cong ty con chuyén trach — Xt ly Nuéc
thai & Thoat nudéc Biwase, Tai ché - Vat liéu Xanh va Khu lién hop xtr ly chat thai Nam Binh Duong — véi luc
kéo da hién ro trong KQKD: doanh thu xur ly rac ~800 ty (2025, +21% svck) va xtr ly nudc thai ~245 ty (bat 1én
tir ~1 ty nam 2024). Mang dién rac (dau tu 10 dét 500 tan/ngay kém bo sung 12 MW phat dién, von ~800—
1.160 ty) gitp tiét giam chi phi dién va cai thién bién. Dai lai, BWE chiu rui ro dd tré tang phi (gid nudc +3% va
phi rdc +20% tirng bi hodn nhiéu [an), cuong d6 von (capex ~3.000 ty trong 3 ndm) va bat dinh tham quyén
dinh gia hau sap nhap dia gidi hanh chinh.
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3. Phan tich tai chinh

3.1. Két qua kinh doanh

m Doanh thu thuan & Bién lgi nhuan gop m Xu hudng bién lgi nhuan: GP / PAT / NPATMI
Don vi: ty VND (trdi) - % (phai) Don vi: %
Ly VINU - -
6k 90% 90%
4 40.8% 60% L 40.8% 44.3% 42.8% 43.1% 46.5%
- il e— - T e
2% 30% 0%  2MA%  temx g5y 226% 24
o g 24.2%
g % b 21.3% 19.1% 16.1% 21.8%
2022A 2023A 2024A 2025A 6T/26 2022A 2023A 2024A 2025A 6T/26
@@ Doanhthuthuin <@ Bién GP (%) @ BiénGP -9 Bién PAT g Bién NPATMI
Nguén: TCBS Research Nguén: TCBS Research

Bién gop 6n dinh nhung bién PAT/NPATMI phan ky — vi sao?

Doanh thu tang déu (CAGR ~9% giai doan 2022-2025; 6T/2026 dat 2.257 ty) va bién gép di ngang 41-44%
nho co ché cost-plus trude khi bat 1én 46,5% — nhung bién PAT vé hinh chir V: 21,4% (2022) — day 16,7%
(2024) — 24,3% (6T/2026). Bang cau bién bén dudi tach bach tirng “van” gitra hai duong bién. (1) 2023 — cu
soc chi phi von: |ai vay gap doi tlr 4,9% lén 9,8% doanh thu (170—344 ty) khi ng phinh theo capex (Nhi Thanh,
nha may méi) & M&A gilra mat bang |ai suat cao — riéng khoan nay lay di ~5d% bién. (2) 2024 — cu danh ty
gia: 13i vay da ha nhiét (8,9%) nhung chi phi tai chinh ngoai lai vay vot Ién 3,6% doanh thu — chu yéu 6 danh
gia lai ty gid -114,6 ty trén du ng USD/EUR/JPY — day bién PAT xudng ddy du bién gop van gan 43%. (3)
2025-6T/2026 — hoi phuc tir “duéi EBIT": nhom doanh thu tai chinh + 13i lién doanh, lién két + LN khac nhay
tr 4,6% lén 8,4% doanh thu — |3i lién két trén KQKD 44—170 ty va doanh thu tai chinh 132—199 ty, trong dé
c6 cac khoan mot lan tir thodi von - téi co cdu dau tu (riéng Biwelco +55 ty); 16 ty gid thu hep nho hgp dong
CCS roi vé 0 trong 6T/2026; thué hiéu dung chi 10-13% nho wu dadi nganh nudc. Khoang cach PAT-NPATMI
nd 0,1—0,8d% (2022—2025) khi hgp nhat cac cong ty con s& hitu <100%, roi khép con 0,1d% trong 6T/2026.
Ham y: ban chat phan ky da d6i — 2023-2024 bién rong bi bao bdi ldi vay & ty gia (ngoai tam kiém soat ngan
han); sang 2025-2026 bién rong ding trén ba chan: bién gop ng, ty gia dugc phong ho va dong lai lién két —
chéan thr ba gan véi M&A nén can theo dai tinh bén.

m Cau bién Igi nhuan: tir bién gop dén bién rong (% doanh thu)

% doanh thu 6T/2026

Bién loi nhuan gép 40,8% 44,3% 42,8% 43,1% 46,5%
Chi phi ban hang & QLDN -14,4% -16,6% -16,3% -15,3% -159%
Chi phi lai vay -4,9% -9,8% -8,9% -8,6% -9,6%
Chi phi tai chinh khac (16 ty gia...) -1,6% -1,4% -3,6% -1,6% 0,0%
DT tai chinh + |3i lién két + LN khac +4,1% +5,0% +4,6% +8,4% +6,2%
Thué& TNDN -2,6% -2,3% -1,9% -3,4% -2,8%
Bién PAT 21,4% 19,3% 16,7% 22,6% 24,3%
Loi ich ¢8 dong thiéu sé -0,1% -0,2% -0,6% -0,8% -0,1%
Bién NPATMI 21,3% 19,1% 16,1% 21,8% 24,2%

Nguon: TCBS Research — s& lam tron, tong cdu phan cé thé léch +0,1d%
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3.1. Két qua kinh doanh (i theo)

m Co cau doanh thu theo loai hinh hoat dong m Bién lgi nhuan gop theo loai hinh
Ty dong - theo thuyét minh doanh thu - 2022-6T/2026 % bién gop - 2022-6T/2026 - gid vén xay lap 2022-2025 nam trong
nhom dich vu
Ly uony & DIEN gop
2 4,543 55.2% 55.8% 53.5% 53.2%
ggt 3.484 3.526 3.959 60% 49.3% —
RaEEl e ==
1.3k 20% —
2022 2023 2024 2025 6T/26 2022 2023 2024 2025 6T/26
@ Nudc sach &thanh phdm @ Dich vumditrung [l Xay lap =@= NUGC sach & thanh phdm =g Dich vy & xdy |8p -@- Toan céng ty
Nguén: TCBS Research Nguén: TCBS Research

Nudc la tru lgi nhuan; mang dich vu mai truong pha loang bién

Nhém bén hang — chi yéu nuéc sach & thanh pham — chiém ~70% doanh thu (6T/2026: ~81%) nhung tao
~84-94% loi nhuan gop nha bién vuot troi 49—56% (6T/2026: 53,2%) — co ché gia cost-plus + déc quyén ty
nhién theo vung + that thoat nudc ~5% (so DNW chi ~38-41%). Dang chu y, bién nhém nay gitt trén 53% du
gia ban nudc chua tang hai nam — nho giam that thoat & tédng san lugng, tire du dia lgi nhuan chua kich hoat
néu gia dugc duyét (ky vong 2026). Ngugc lai, nhém dich vu & xay lap (thu gom — xtr ly rac, nudc thai, xay
lap) bién mdéng 9-21% (ddy 9,0% nam 2024 do d9 tré tang phi & canh tranh rdc cong nghiép), hoi phuc 18,7%
trong 6T/2026; doanh thu nhém nay giam ~42% svck (440 ty so véi 762 ty cung ky), kéo ty trong vé ~19%. Hé
qua: cau tric “nudc bién cao” cdng “dich vu bién thap” céng ty trong nudc tang da day bién hgp nhat Ién
46,5% trong 6T/2026 (2022-2025: 41-44%); upside dén tur duyét gia dich vu nudc/rac/nudc thai va dién rac
12 MW di vao van hanh.

m Cau lgi nhuan 6T/2026: tir doanh thu dén lgi nhuan sau thué
Don vj: ty dong - Idy k&€ Q1-Q2/2026 - hop nhat

ty déng
2.4k 2.257 -1.208
1.8k
1.2k
-64 549
0.6k
mk ]
Doanh thu Gia vin LM gdp CPEBH L&i vay TC, lién két LNTT Thué LNST
thuan & QLDN & khac TNDN

Nguén: TCBS Research

Cau lgi nhuan 6T/2026: tang trudng khong dén tir doanh thu ma tir ng bién.

Tlr 2.257 ty dong doanh thu (chi +0,4% svck), gia von |ay di 1.208 ty — giam 7,7% svck nhd nhém dich vu &
xay |ap bién thap thu hep va chi phi mang nudc duoc kiém soéat — dé lai 1.049 ty lgi nhuan gop (bién 46,5%
S0 Vi 41,8% cung ky). Chi phi ban hang & QLDN 359 ty (15,9% doanh thu, di ngang svck). Ganh nang Ién nhat
dudi lgi nhuan gop |a lai vay 217 ty (+14% svck) — tuong duong ~21% lgi nhuéan gop, dung ddc thu mé hinh
ha tang tham dung von; phan bu +140 ty tir doanh thu tai chinh, |ai cong ty lién két & thu nhap khac hoan lai
gan 2/3 chi phi 13i vay. Sau thué 64 ty (thué suat hiéu dung ~10% nho vu dai nganh nudc — moi truong),
LNST dat 549 ty déng — bién rong 24,3% so véi 20,8% cung ky; lgi ich cd déng thi€u sd chi con 2 ty (6T/2025:
17 ty) nén NPATMI 547 ty hudng tron da cai thién. Thong diép cla chiéc cau: lgi nhuan nlra dau 2026 tang
hai chir s trén nén doanh thu di ngang — bén néu co cau nghiéng vé nudc duoc duy tri, va con du dia néu
phuong an tang gia nude dugc phé duyét.
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3.2. Phan tich bang can doi ké toan

m Co cau tai san theo khoan muc m Tong tai san & Ty |é D/E
Don vi: % téng TS Don vi: ty VND (trai) - 1an (phai)
100% 18k 2.00x
15k 15k
B0% 15% 16% 22% 23% 15k
1.50x
60% 12k
L2 2= aa% . ok 1.00x
40%
Bk
20% 16% o 1a% » 0.50x
o 12% 10% 9% 7%
0%
Ok 0.00x
2022A 2023A 2024A 2025A 6T/26
2022A 2023A 2024A 2025A 6T/26
@8 TiEn&DTNH @ Nginhankhéc @ TSCD & XDCEDD g ©TTCDH TSDH khéc @ Tongtdisan -~ D/E
Nguén: TCBS Research Nguén: TCBS Research
Ngan han khéc = phai thu NH + HTK + TS NH khéc; PTTCDH = dau D/E = Téng no vay / Téng VCSH (bao gém lgi ich CDTS)

tu tai chinh dai han (m& 250, chd yéu céng ty lién két); TSDH khdc

= phai thu DH, LTTM, tra truéc DH...
Tai san c6 dinh & ha tang chi phéi bang can doi
Tai san Biwase tap trung & dai han (~76—-80% téng TS): TSCD & XDCB d& dang ~42-49% (nha may nudc,
mang ludi, dién rac dang xay) va dau tu tai chinh dai han tang tir ~15% (2022) Ién ~23% (6T/2026) — phan
anh chién lugc M&A/lién két nganh nudce. Tai san ngan han chi ~21-31%, hang ton kho nhd. T6ng tai san
tang tir 9.987 (2022) I&n 15.450 ty dong (6T/2026).
Don bay & murc cao dac thu nganh ha tang
Hé s6 ng vay/von cha (D/E) tang tir 0,89 [an (2022) 1én dinh 1,26 lan (2024) roi vé 1,12 [an (6T/2026) — dac
tht nganh thdm dung vén, vong doi tai san dai va thu hoi von chdm. Von chi sé hiru duy tri khoang 40% téng
tai san, dém an toan & murc vira phai.

Phan tich tai san c¢6 dinh — tudi tai san & chu ky dau tu (theo thuyét minh BCTC)

m Nguyén gia & tudi tai san m Chu ky dau tu: Capex - Khau hao - XDCB dé dang
Ty déng (cét) - % da khdu hao (dudng) - 2022-6T/2026 Ty déng - Capex & khau hao (c6t) - XDCB d¢ dang (dudng)
12 70% 25k
i ;k 1ok 2.0k
ok '
5% = o 37% 80% 1.5 T ‘ —
6k : g .

55%
1.0k |
i . . . -
=~ i ¥ EN mN
Dk - 4CQD DDk - - -
20224 2023A 20244 20254 6T/26 2022A 2023A 20244 20254 6T/26

@ Gid tri con lai Hao mon Iy k8 <@ % di khdu hao @ Capex(ting NG) [ Khduhao g« XDCB dddang

Tai san ¢6 dinh hiru hinh da khau hao ~55% (6T/2026) nhung ha tang nudc cé tudi tho vat ly 20-40 ndm —
du dia van hanh dai. Capex vao tai san hoan thanh cham lai ndm 2025 (465 ty) nhung nguyén gid bat tang
+985 ty ngay 6T/2026 khi dy an vé dich, trong khi XDCB d& dang tiép tuc lén 2.038 ty dong (30/6/2026) —
pipeline dién rac & nha mdy dang xay, sé chuyén thanh TSCD va day khau hao (~664 ty/nam) budc lén cac
nam téi. Dau tu vao cong ty lién két tang manh 848 — 2.665 ty dong (2022-2025), song hanh chién lugc
M&A. Nghia vu thué phai ndp cudi 2025 ~96 ty déng (TNDN 39, GTGT 30, phi & Ié phi 25).
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3.3. Phan tich nguén von

m No vay theo ky han = Tién mat, ng vay & ng vay rong
Don vi: ty dong Don vi: ty dong
8k 6.0k 71Kk 7.2k 8k
6k 5.4k 6k
4.0k
4k 4k 2.0k
2k . 2k
, I H N :
2022 2023 2024 2025 6T/26 2022 2023 2024 2025 6T/26
@ Nog ngan han | No dai han Tign&DTngadnhan @@ Tongngvay =@~ Ngvayrong
Ngu6n: TCBS Research No vay rong = Téng no vay - Tién & tuong duong tién - Dau tu
ngan han

Ngubén: TCBS Research

Ng vay ting theo chu ky dau tu — dai han, da ngoai té. Tong ng vay tdng gan 1,8 lan tir 2022, tir 4.018 ty
(2022) lén ~7.070 ty (2025) va 7.188 ty dong (6T/2026), chu yéu la ng dai han tai trg nha may nudc, dién rac
va mang ludgi (ng ngan han ~1.778 ty). M6t phan I6n la vay uu dai ngoai té (USD/EUR) tir ADB, JICA, DEG,
HSBC cung trai phiéu 700 ty (bao lanh CGIF) — ky han dai, |di suat thap nhung phat sinh rdi ro ty gia (16 dénh
gia lai ty gia tirng 1én -114,6 ty nam 2024). Tir 2025, Biwase lan dau dung hgp déng hoan dai tién té chéo
(CCS) chét ty gia/lai suat, kéo 16 ty gia vé -55,2 ty.

m Co cau nguén von

Don vi: % téng tai san

2022 2023 2024 2025 6T/26

@@ Novay @B Phéitrd khdc Vdn chi sd hiru
Ngudn: TCBS Research
Co cau nguén von: vén chd la try, don bay tang theo pha dau tu réi ha dan. Von chi sé hiru (gom lgi ich cé
déng thiéu s6) duy tri ~39-45% téng tai san; ng vay/von cha ~1,1 [an va ng vay/EBITDA ~3,7 lan (2025) —
cao nhung la dac thu utility tham dung von. Dot phat hanh c6 phiéu 2026 (~1.163 ty: 773 ty tra ng - 225 ty
dién rac Can Tho - 164 ty M&A Ninh Thuan) cung dong tién kinh doanh manh du kién kéo ng vay/EBITDA vé
~2,6 lan dén 2030 (du phdong TCBS), ho trg ROE phuc hoi lén ~19% (2026F).
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3.3. Phan tich nguén von (i teo)

m Chi phi lai vay & hé s6 an toan ng

Don vi: ty déng

Chi tiéu 2024A 6T/2026

Chi phi 13i vay 170 344 352 389 217
EBITDA 1.398 1.525 1.686 1.902 1.036
LN thuan tir HDKD (~EBIT) 919 980 1.050 1.263 690
Hé s6 EBIT/Lai vay (Ian) 5,4 2,8 3,0 3,2 3,2
No vay/EBITDA (Ian) 2,9 36 4,1 37 3,5

Nguén: TCBS Research

Lai vay phan anh du trén bao cao lgi nhuan — khong bi che béi von héa. Tién |ai vay da tra theo LCTT (~387
ty déng nam 2025) sét vai chi phi |di vay trén KQKD (389 ty) — Biwase hau nhu khong von héa 1ai vay vao dy
an, lgi nhuén ké toan phan anh trung thuc ganh néng tai chinh. Chi phi Ii vay tdng hon gdp déi trong 2022~
2023 (170 — 344 ty dong) theo da tang ng va mat bang |ai suat, dat 389 ty dong nam 2025 va 217 ty trong
6T/2026; bu lai, 1di suat hiéu dung chi ~5,5%/nam nhao ty trong Ién vay ODA/uu déi dai han — thap hon déng
k€ 13i suat thuong mai cung ky han.

m Chi phi lai vay & kha nang tra lai
Don vi: ty déng - Chi phi lai vay theo ky

Ly uvny

380
400 34x 344 152 6

300
4x

200 170
2%
100
0 0x
2022 2023 2024 2025 6T/26

@@ Chiphildivay -@= EBIT/LEivay

552ty déng dai han dén han tré da phan loai sang ngan han; 13i suat tha ndi bién 2,6-3,7%/ndm; thé chap bang tai san cda chinh dy an dugc tai

tro.

Nguén: TCBS Research
Co cau ng nghiéng vé dai han, phu hop vong déi tai san ha tang. Ng dai han chiém phan 16n téng no vay
(5.410 ty dong, ~75% tai Q2/2026), tai trg cho nha mdy nudc, dién rac va mang ludi — cdc tai san cé vong doi
20-30 nam. Ng ngan han 1.778 ty déng chu yéu phuc vu vén luu dong.
Kha nang tra lai cai thién; don bay trong tam kiém soat. Hé s EBIT/Idi vay phuc hoi Ién ~3,2 [an (2025) tur
day 2,8 1an (2023) va duoc TCBS du phéng cai thién dan lén 3,5—4,4 lan (2026F-2030F) khi du an ban giao
va ng vay/EBITDA gidam vé ~2,6 |an. Biwase con tiép can nguén von chinh sach - xanh: VDB cam két tai trg
téi 10.000 ty dong cho nudc sach & moi trudng; céng ty con Biwase Long An tirng phat hanh 16 trai phiéu
~679 ty dong (2024, da ddo han).
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3.4. Dong tién & von luu dong

m Dong tién thuan theo hoat dong m CFO va hai cau phan hut tién chinh
Don vi: ty VND - dudng: tién & tuong duong tién cudi ky Don vi: ty VND - cét: tién chi rong trong CFO
ak 2.0k
2k 1.0k 1.1k 1.5k
ok I_ .- I !— ._ 1.0k
-2k 0.5k
-ak 0.0k
2022 2023 2024 2025 6T/26 2022 2023 2024 2025 6T/26
@8 CFO @) CFl @@ CFF .@ Tigncudiky @8 Dong tién HOKD (CFO) @ V&n dautu (CFI) -« FCF
Nguén: TCBS Research Nguén: TCBS Research

Dong tién kinh doanh duong lién tuc — nén tang phong tha.

CFO duong moi nam (745-1.303 ty dong); lly ké 2022-2025 ~4.200 ty déng, du tu tai trg toan bo vén xay
lap c6t 16i (~3.850 ty). Chat lwgng dong tién cao nho khau hao ~640 ty/nam cua mo hinh tham dung tai san —
gitip CFO luén vuat lgi nhuén ké toén, tao I6p dém che phd chi phi l3i vay va co tirc. Diém can theo doi la vong
quay tién dai (CCC 161-180 ngay: phai thu 64-76 ngay, ton kho vat tu 147-174 ngay) va khoan phai thu Ban
QLDA nudc thai ~950 ty giam von luu dong; nam 2024 thu héi manh (+967 ty) d& CFO, song 2025 phai thu
tang trd lai (-301 ty).

m Co cau cac du an dang dau tu (XDCB d& dang) = Nguon tai tro: vay rong & phat hanh c6 phiéu
Don vj: ty déng - gid tri d& dang theo nhém du én Don vj: ty VND - vay rong = thay d6i du ng vay trong ky
Ty aong
2.0k 1.878 2.0k
1.5k 1.395 1.5k 1.4k 1K
Lok 999 985
1.0k
0.5k
0.0k 0.1k 0.1k
2022 2023 2024 2025 0.0k ._ [ - [
2022 2023 2024 2025 6T/26
@ 0QSDd&t g Nhamdynutc (g Ric&diénrac [ Khac &SCL @8 Vayrong @ Tangvdn digu lg
Nguén: TCBS Research Nguén: TCBS Research

Dong tién tu do duong du dau tu I6n; sap qua dinh capex — daéi lai don bay nhich lén.

FCF duong ca bén nam 2022-2025 (265-1.130 ty dong); cuong do dau tu (capex/TSCD) dat dinh ~30%
nam 2025, dugc TCBS du phéng dao chiéu duong tir ~2028 khi cac nha may hoan thanh. Phan vay ng rong
chu yéu tai tro M&A/dau tu lién két nganh nudc (2024 chi rong ~1.143 ty), khong phai capex van hanh — kéo
du ng vay tir ~4.780 ty (2023) 1&n 6.009 ty (2025) va ~6.630 ty (H1/2026); No/EBITDA nhich tir 2,7 1én 3,7
lan, hé s6 chi trd 1ai (EBIT/I&i vay) gidm tir ~5,4 (2022) vé ~3,2 [an — bién sb can theo ddi. C6 tuc tién ~286
ty/nam van duoc CFO che phi ~3-4 [an; dot phat hanh 2026 (773 ty tra ng) ha don bay vé ~2,6 [an dén 2030.
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3.5. Du bao tai chinh 2026F-2028F

m Dy bao Doanh thu & NPATMI 2024A-2028F = Du béo san lugng nudc tiéu thu
Don vj: ty VND Don vi: triéu m? - dudng: tdng trudng %
1y VND NPATMI triéu m? %
12k 2.4k 300 12%
245
233 P
ok 1.8k 240 e
1219 1282 g 180 i
6k 991 _em— = w5 g | o
639 N :-----: i i 0 5.2%
i I ] ey X
3 : b » 600 60 P 3%
I 1 i 1 ‘ 1 ! 1
1 1 H ! i ] 7%, i ]
0 o (L i ) 0 0 (LA o PR e 0%
2024A 2025A 2026F 2027F 2028F 2021 2022 2023 2024 2025 2026F 2027F 2028F
@ DTthuctt (O DTdubdo -@ NPATMIthucté - NPATMIdy bdo @ Thuctt () Dubdo - Téng trudng %

C¢t xdm = thurc té; cft vién do nét dut = du béo. Nguon: Thuc t€ & Du bdo 2026F-2028F: TCBS Research (~+5%/ndm)
TCBS Research (cap nhat T7/2026).

Du phéng TCBS Research 2026F 2027F 2028F
NPATMI (ty dong) 1.219 1.282 1.360
ROE 19,0% 17,6% 16,5%
Ng vay/EBITDA (lan) 34 32 2,9
EBIT/Ii vay (1an) 3,5 37 39

Du phong TCBS: lgi nhuén tiang déu, don bay ha dan.

TCBS Research du phong doanh thu ~+6%/nam lén 5.411 ty (2028F); NPATMI téng tir 1.219 ty (2026F) lén
1.360 ty (2028F). Song song, ROE gitr ving 16=19%, no vay/EBITDA giam 3,4—2,9 lan va EBIT/Iai vay cai
thién 3,5—3,9 lan — chat lwvgng bang can dai tot 1én khi qua dinh dau tu.

Co s du phong: san lugng nudc + truc méi trudng + co ché gia.

Dua trén san luong nudc ~5-8%/nam (cau cong nghiép Binh Duong), bién gop ~45% va dong gop tang dan
tr dién rac. Hai chat xuc tac chinh sach: (i) co ché dinh gia nuéc sach méi — Thong tu 145/2025/TT-BTC
(hiéu Iyc 15/02/2026, thay Thong tu 44/2021; theo Luat Gia 2023 & Nghi dinh 85/2024) — cho phép gia bu
dap du chi phi trong khung gia B6 Tai chinh cong bd, tao co s& phap ly cho viéc diéu chinh gia khi du diéu
kién; (ii) khung gia dién rac 2025 t6i da 2.575 dong/kWh (thay FIT c(i) cai thién hiéu qua nha may dién rac 12
MW. K& hoach DHDCD 2026 dat LNST t6i thiéu 770 ty (than trong, ~25% dudi thuc hién 2025).

Luu y chat lugng nén 2025 & rii ro du phéng.

LNST 2025 (~1.026 ty) dugc nang mét phan bdi lai cong ty lién két dot bién (170 ty) va lai thoai von — nén
muc tang NPATMI 2026F (~+23%) phu thudc vao viéc lai lién két duy tri cao va gia nudc/dién rac dugc kich
hoat dung [0 trinh. Nén tai san md rong (TSCD 3.253 ty 2021 — 5.386 ty Q2/2026) tao du dia tdng san lugng,
nhung ciing dong nghia khau hao & Ii von hda sé téang khi du an ban giao.
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4. Tong ket
Co hoi & Trién vong dau tu — Biwase (HOSE: BWE)

m P/E so sanh nganh
x - Gig déng ctra 02/10/2026

16x 15.0x

112
12x 10.5x X

8.3x

8x 6.5x

4x

0x
NT2 PGV POW BWE VSH REE GAS

Nguén: TCBS TCA - Gig dong cta 02/10/2026

4.1. Pinh gia tuong do6i

m EV/EBITDA so sanh nganh
l&n - EV/EBITDA TTM - gid 02/10/2026
12x
10.5x

ox 8.5x 8.9x

6.5x 6.6x

6x 5.1x
4.5x

3x

0x
PGV NT2 POW VSH BWE REE GAS

® So sanh P/E TTM vs ROE cac cong ty cung nganh (Kich ¢ hinh tron dai dién von héa, ty VND)
Dudng nét dut: Trung vi P/E nganh (10,5x) | D@ liéu TTM - gid 02/10/2026

50x
TDM

40x

30x

P/ETTM (fan)

20x

0% 5% 10%

15% 20% 25% 30% 32%
ROE TTM (%)

BWE (d9) giao dich P/E ~8,3x véi ROE TTM ~18,9% — hiéu qua sinh 1di cao trong khi dinh gid dudi trung vi nganh (10,5x), ndm dudi dudng tuong

quan P/E-ROE - Nguén: TCBS TCA

Pinh vi trén ban d6 nganh: ROE cao, P/B hgp ly

BWE c6 ROE ~18,9% — cao hon phan I6n cong ty cung nganh tién ich — trong khi P/B ~1,5 lan & vung trung
binh, nam duéi duong tuong quan P/E-ROE, ham y dinh gid chua phan dnh day dd kha nang sinh 16i. So véi
cong ty nudc cung hé sinh thai TDM (P/B 2,8; P/E ~46 lan), BWE giao dich ré hon rd rét trén ca P/E va P/B.

Yéu t6 c6 thé dugce kiém ching dan

San lugng nudce tang, nha may dién rac di vao van hanh, hiéu qua cac thuong vu M&A va giam don bay sau
dot phat hanh la nhitng yéu t6 sé dan dugc phan anh vao két qua kinh doanh. TCBS Research ghi nhan dinh
gia BWE hién & vung thap so vai binh quan lich st ciia chinh doanh nghiép; tiém nang sé duoc kiém chirng

qua san lugng, tién do dién rac va hiéu qua ma rong.
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4.2. Dien bién gia, khoi lugng giao dich & P/E TTM BWE

m Dién bién gia & khai lugng giao dich BWE
Gig déng cura theo tudn (nghin déng/cp, dé diéu chinh) - Khoi luong (triéu cp/tudn) | T9/2021-T10/2026
52
48
44
40
36
32
28
T10/21 T1/227T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 Ta/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25 T1/26T4/26 T7/26 T10/26
=0~ Giad déng clra (tusn) KLGD (tudn)

= P/E TTM BWE (2021-T10/2026)"
(*) SD = Standard Deviation (d6 léch chuan) - Avg = 13,1x - Trung vi = 12,8x | +1SD = 15,2x [ +2SD = 17,4x | -1SD = 10,9x | -2SD = 8,8x | n=22
quy (Q1/2021-Q2/2026) - P/E TTM tai thoi diém cubi méi quy - diém T10/26 theo gig déng cira 02/10/2026

P/E TTM (lan)

18x +2SD 17,4x

16x +1SD 15,2x

T4x Avg 13,1x

12x  Trungvi 12,8x
-1SD 10,9x

10x
8x -2SD 8,8x
Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425 Q126 Q226 T10/26

® P/ETTMBWE
Ngubn: HoSE - B6 phan Phén tich TCBS téng hop

Pinh gia P/E thing day lich sir 5 nam

P/E TTM clia BWE dao dong ~10-17 lan sudt 22 quy (2021-Q2/2026), binh quan ~13,1 lan (trung vi ~12,8
lan). Sau nhip diéu chinh ~8% cla gia co phiéu tir gitra thang 8 vé 40.800d (02/10/2026) trong khi EPS TTM
tiép tuc cai thién, P/E TTM hién chi ~8,3 [an — lan dau xuyén xuéng dudi dai -2SD (8,8x) cua ca giai doan
khao sét, thap hon moi mirc déng quy tir 2021 (ddy cii ~10,0 lan tai Q1/2026).

Phan ky gia — co ban dang mé réng. Nira dau 2026 LNST tang ~17% svck vai bién gop ky luc 46,5% va No
vay/EBITDA cai thién vé ~3,5 lan — nhung gia giam trén nén thanh khoan thu hep r6 rét (KLGD ~0,1-0,5 triéu
cp/tuén so véi 1-3 triéu giai doan trudce), nhiéu kha nang phan anh ap luc ky thuat tir dot chao ban quyeén 7:1
(31,4 triéu CP, gia chao ban ~37.000d/CP) hon |a thay déi nén tang. So v&i trung vi 22 quy 12,8 lan, mirc chiét
khau hién ~35% — vung dinh gia da phan anh phan Ién kich ban than trong; chat xuc tac tai dinh gia nam &
phé duyét tang gia nuéc, hoan tat dot phat hanh va dién rdc 12 MW véan hanh.
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4.3. Trién vong cong ty

Tang trudng tua trén vj thé€ déc quyén tu nhién, hiéu qua van hanh va truc mai truong mdi

Biwase két hop nén tang cap nudc phong thu véi dong tién 6n dinh va cac dong luc tang trudng méi tir moi

truong — dién rac va M&A nganh nudc. Gia tri doanh nghiép dén tlir kha nang duy tri bién lgi nhuan qua chu ky

va chuyén hda von dau tu 1én thanh céng suat — san lugng — Igi nhuén.

BA PONG LUC TANG TRUONG

1 - San lugng nudc & ma rong cong
suat

Cong suat cap nudc hudng mdéc >1
trieu m3/ngay; cau nudc khu cong
nghiép va dé thi Binh Duong tadng cau
trac theo FDI. Ty |é that thoat nudc ~5%
bdo vé bién lgi nhudn mang nudc.

2 - Tiém nang phé duyét tang gia
ban nudc

Co ché& gid nuéc mdéi (Théng tu
145/2025) cho phép tinh ding - tinh
du chi phi; ké hoach LN hién chua gom
tang gia dang chd duyét — khi théng
qua sé |a upside thuan, tdc dong manh
t6i bién mang cdp nudce (~80% LN).

m Timeline du kién hoan thanh cac du an dau tu mé réng
Theo nghj quyét PHDCH/HPQT & cng bé doanh nghiép (muc 1.7) - thanh dé: dién rdc - xanh: cap nudc - (*) méc TCBS udc tinh

|
Chon Thanh 603 - +30.000 mng N 12/2026*
]

Pién rac 56 2 GB1 - 12 MW

H6 Cira Can (Phd Quéc) - 49.500 m3/ng

I S C62027+
I
I C5/2027

3 - M&A nganh nudc & giam don
bay

Thau tém — hop nhat cac cong ty cap
nude tinh (Ninh Thuén, Long An, Béng
Nai..) md réng dia ban. Dot phat hanh
2026 (~1.163 ty dong) giam ng vay va
tai trg téng trudng.

I
Cin Tho' - ndng huy deng 4o | S 12/2027*
N 062025

Dién rdc Can Tho GD1 - 24 MW

2025

|
Hien tai 10/26
2026 o 2027

Nguén: Nghj quyét PHPCD/HDQT - Céng bd doanh nghiép - TCBS Research udc tinh

4.4. Phan tich kich ban

Ba kich ban phan dnh dai két qua theo san luong nudc, tién dé dién réc va chi phi vén

Kich ban

Gia dinh chinh

2029 2029

Ham y cho BWE

San lugng nudce va dién rac vuat ké hoach, bién gop cai

Tich cuc thién, M&A hiéu qua, 13i suat ha.

Theo du phéng TCBS: sén lugng nudce tang ~5-8%, bién
Co sé gbp ~45%, dién rdac GD1 van hanh dung tién dé.

L&i suat cao kéo dai, do tré diéu chinh gia nudc, dién
Than trong rac/M&A cham, chi phi dau vao tang.

Doanh thu & lgi nhuan vugt du phéng; NPATMI cé
thé >1.300 ty déng nam 2026; dinh gia dugc danh

gid lai 1én vung binh quan lich sur.

Doanh thu 4.815 ty (2026F) — 5.411 ty déng
(2028F); NPATMI 1.219 — 1.360 ty dong (CAGR

~5-6%); ROE ~19%.

vong.

www.tcbs.com.vn

Bién Igi nhuan bi nén; NPATMI di ngang quanh
1.000-1.100 ty d6ng; don bay gidm cham hon ky
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4.5. Ma tran rui ro
Sau rui ro xép giam dan theo Xac suat x Tac déng; xac suét la danh gia dinh tinh cia TCBS Research tai ngay

bao cao.

Rui ro (cao — thap)

Xac suat Tac dong Phan tich chuyén sau

Yéu t6 giam thiéu

@ Do tré phé duyét
tang gia ban nuéc

@ Don bay & chi phi lai
vay

® Pha loéng tir dot
chao ban quyén 7:1

(07.10)

CAO

Bién g6p mang nudc gilr trén 53%
nho co ché cost-plus nhung gia
ban chua tang hai nam; ké hoach
2026 cua cong ty chua bao gém
tdng gid — toan bd “du dia loi
nhuan chua kich hoat” phu thuéc
tién do phé duyét cla dia phuong.
Mai nhip tri hoan day Iui diém roi
loi nhuan va kéo dai thdi gian hoan
von cac nha may mai.

No vay 7.188 ty déng
(30/06/2026), chi phi lai vay
6T/2026 la 217 ty — tuong duong
~21% loi nhuan gdp; No
vay/EBITDA ~3,5 lan. M& hinh
thdm dung von khién bién rong
nhay véi méat bang 13i suat va tién
d6 giadi ngan capex (XDCB d& dang
2.038 ty).

Chao ban 314 trieu CP
(~37.000d/CP, huy déng 1.162,5
ty) ndng von diéu |é 1én 2.513 ty —
pha loang EPS ~14,3%. Gia thj
truong da diéu chinh vé sat gia
chao ban, tao ap luc ky thuat 1én
c6 phiéu trong giai doan thuc hién
quyén.

www.tcbs.com.vn

Co ché gia méi c6 clra théng qua
trong 2026; trong ltdc chd, lgi nhuan
van tang nhd san lugng va that
thoat nuéc ~5% (nhém thap nhat
chau A); vi th€ gan nhu déc quyén
tai Binh Duong khién phuong an
gia kho bi bac bd kéo dai.

~75% la ng dai han, phan |6n ODA
uu dai — 13i suat hiéu dung chi
~5,5%/nam; EBIT/Iai vay gilr 3,2
lan; 773 ty dong tir dot phat hanh
danh tra no, du phéng No
vay/EBITDA giam vé ~2,6 lan dén
2030; VDB cam két han mturc tai trg
10.000 ty cho nuéc sach & mdi
trudng.

Pha lodng mang tinh mét lan va da
duogc thi truong chiét khau trudc
(P/E TTM d& vé 83 lan — dudi
-2SD); ngudn tién dung trd ng va
M&A nén gia tri doanh nghiép
khong suy giam tuong Gng; sau
phat hanh, chi phi |di vay giam truc
tiép ho trg EPS.
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4.5. Ma tran rui ro (tiép theo)

RUi ro (cao — thap)

Xac suat Tac dong

Phan tich chuyén sau

Yéu t6 giam thiéu

@ Ty gia trén du no
USD/EUR/JPY

® Hiéu qua M&A &
tinh lap lai cta lai lién
két

® Nguén nudc thé (6
nhiém / han man)

(07,10}

Du ng ODA da ngoai té khién BWE
chiu 16 danh gia lai khi VND mét
gia: ndm 2024 16 ty gia -114,6 ty
tirng goép phan kéo bién PAT xudng
day 16,7% — rdi ro nam ngoai tam
ki€m soat van hanh.

Lai tir cong ty lién doanh, lién két
trén KQKD nhay |én 170 ty (2025)
— c6 cau phan mét lan tir thoai
von, tai co cau (Biwelco +55 ty);
6T/2026 tiép tuc déng gop 112 ty.
Bién rong 2026-2027 phu thudc
dang k& vao tinh I4p lai cia dong
lgi nhudn nay va hiéu qua céac
thuong vu méi (Ninh Thuan, Phu
Yén).

Toan bo san xuat phu thudc luu
vuc Péng Nai - Sai Gon; su c0 6
nhiém hodc xam nhap mén kéo dai
lam tang chi phi x&r Iy hodc gian
doan cuc bo — xdac sudt thap
nhung tac dong cao vi khdng cé
nguon thay thé ngan han.

Tlr 2025 c6ng ty dung hop doéng
hoan déi tién té chéo (CCS) chot ty
gia/lai suat: 16 ty gia giam vé -55,2
ty (2025) va béng 0 trong 6T/2026
— rairo da giam bac rd rét.

Danh muc lién két thuan nganh
nudc véi dong ¢é tuc dinh ky; BWE
c6 lich str tich hgp thanh coéng céac
cong ty cap nudc khu vuc; quy mo
tirng thuong vu nho so vai téng tai
san 15.626 ty nén rdi ro tap trung
thap.

Binh Duong ndm & thuong-trung
luy, it chiu xam nhap man hon ha
luu; hé théng ~1,0 triéu m3/ngay
véi nhiéu diém lay nudce phén tan;
h6é Dau Tiéng & Tri An diéu tiét
dong chay mua kho.

Ngoai séu rdi ro trén: chdm tién dé céc du 4n dang trién khai (nha may nudée Nhi Thanh, Chon Thanh GD3, dién rac 12 MW, dién réac Can Tho 24 MW...) lam
Iti thoi diém FCF ddo chiéu, va canh tranh mang réc céng nghiép — muc trong yéu thap hon, da phén tich tai muc 3.

Tong hop: ri ro cot 16i clia Biwase nam & don bay tai chinh va nhu cau vén dau tu I6n trong pha mé rong,

clng do nhay vai ldi sudt va chinh sach gia — dugc can bang bdi dong tién phong thu, co cdu ng ODA uu dai
da phong ho ty gia va vi thé doc quyén tu nhién theo ving. H6 so rdi ro tdng thé nghiéng vé dé tré théi gian

(phé duyét gia, tién do du an) hon la rdi ro mat von.

www.tcbs.com.vn
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Bang chi so tai chinh tong hop (2021A-2025A - Q2/2026)

2021A 2022A 2023A 2024A 2025A Q2/2026

BIEN LOI NHUAN

Bién lgi nhuéan gop 42,2% 40,8% 44,3% 42,8% 43,1% 46,2%
Bién EBITDA 42,6% 40,1% 43,3% 42,6% 41,9% 44,6%
Bién PAT 24,2% 21,4% 19,3% 16,7% 22,6% 24,2%
Bién NPATMI 24,0% 21,3% 19,1% 16,1% 21,8% 23,7%

HIEU QUA VON & PON BAY

ROE (%) 20,6% 17,7% 14,5% 12,6% 17,5% 18,8%
ROA (%) 8,6% 7,8% 6,1% 4,9% 6,8% 7,0%
No vay / VCSH (D/E) 0,91x 0,89x 1,09x 1,26x 1,12x 1,12x
VON & KHA NANG TRA NQ

VCSH / T8ng tai san 42,7% 45,0% 39,6% 37,6% 39,5% 39,3%
ﬁ::: :iﬁitha"h todn 1,4% 1,4% 1,1x 1,3x 1,3% 1,2
E:aén':]é"g thanh todn 1,0x 1,0 0,7% 1,0x 1,0 0,8x
No vay / EBITDA 2,7x 2,7% 3,1x 3,7% 3,7x 3,6%
No rong / EBITDA 1,9x 2,1x 3,0x 3,3x 3,0x 3,0x
PINH GIA

P/E (x) 10,0x 11,6% 10,9x 15,1x 10,0x 8,3x
P/B (x) 1,9x 1,9x 1,5x 1,8x 1,7x 1,5x
EV/EBITDA (x) 8,7x 8,0x 7,9x 8,5x 7,7x 7.4%
EPS (dong) 3.406 3.378 3.065 2.905 4.506 4911
Gid trj s6 sdch/CP — 17.632 20.434 21.834 24.262 27.181 27.622

BVPS (dong)

Nguon: TCBS Research
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Phu luc — Du phoéng tai chinh 2026-2030

Don vi: ty déng (VNDbn) trir cac chi s6 & ty Ié - 2021-2025: s6 thuc t€ - 2026-2030: sé du phéng theo TCBS TCA

Nam — VNDbn

SL C8 phiéu (tr) 193 193 193 220 220 220 220 220 220 220
PE 11,4 132 12,5 17,3 11,4 8,9 8,5 8,0 7,5 7,1
EPS (d/cp) 2.978 2.955 2,683 2,542 3.943 4.852 5.100 5.410 5.785 6.135
PB 2,2 2,2 1,7 2,1 1,9 1,6 1,4 1.2 11 1,0
BVPS (d/cp) 15431  17.879 19105 21230 23783 | 27235  30.864 34713 38829  43.194
EV/EBITDA 9.7 8,9 86 9,2 84 84 7.8 7.2 67 63
ROE 19% 18% 15% 13% 18% 19% 18% 16% 15% 15%
Bién loi nhudn gop 42% 41% 44% 43% 43% 45% 45% 45% 45% 45%
Bién LN hoat dong 27% 26% 28% 27% 28% 29% 29% 29% 29% 29%
Bién lgi nhuan

ong 24% 21% 19% 16% 22% 25% 25% 25% 25% 25%
Doanh thu/Tai san 03 04 03 03 03 03 03 03 03 03
(Vay - Tien)/VCSH 06 06 0,9 1,0 03 07 0,6 0,5 04 03
Vay NH/Vay DH 0,5 0,5 04 05 04 04 04 04 04 04
EBIT/LAi vay 55 54 28 30 32 35 37 3.9 42 44
Vay/EBITDA 27 27 31 37 37 34 32 29 27 26
Ngay phéi thu 62 52 51 45 45 52 52 52 52 52
Ngay ton kho 141 125 152 174 147 119 117 117 117 117
Capex/TSCD 24% 24% 23% 13% 30% 24% 23% 24% 22% 22%
Doanh thu thuan 3119 3484 3526 3959  4.543 4815 5104 5411 5735  6.079
% ting trudng 12% 1% 12% 15% 6% 6% 6% 6% 6%
EBITDA 1.329 1.398 1.525 1.686 1.902 2.074 2.230 2.399 2,580 2.769
:::gh"é" sau 749 743 674 639 991 1.219 1.282 1.360 1.454 1.542
% ting trudng 1% 9% 5% 55% 23% 5% 6% 7% 6%

Nguén: TCBS Research
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Hotline: 1900 23 23 66 | www.tcbs.com.vn
DE khéng bé 16 cdc bédo cdo phan tich méi nhat tir TCBS Research, Quy khdch vui ldng déng ky dia chi email qua link sau: Bang ky.

Moi gop y vé béo cdo phén tich, Quy khach vui long gui vé dia chi research.feedback@tcbs.com.vn. Ching t6i xin chan thanh cam on.

Mien trir trach nhiém:
Théng tin trong bdo cdo dugc téng hop tir cdc nguén TCBS danh gid la déng tin cay tai thdi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day dd. Cdc nhan dinh phan dnh quan diém cda TCBS tai thoi diém phét hanh va c6 thé thay déi.

Bdo cdo chi nham muc dich tham khao, khéng phai khuyén nghi dau tu. Nha dau tu tu dénh gid va chiu tréch nhiém déi véi quyét dinh cda minh.
Hiéu qua trong qua khu khéng bdo dam két qua trong tuong lai; déu tu lubn ¢ rdi ro, k&€ cé mat von.

Trong pham vi phap luat cho phép, TCBS khéng chju trdch nhiém d6i véi ton that phat sinh tor viéc st dung bdo cdo. Bdo cdo thudc s& hitu cua
TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chap thuédn bang van ban.
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