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KET QUA KINH DOANH

KQKD quy 2/2023 chi ghi nhan tang nhe so véi cung ky

BWE da cong boé KQKD nla dau nam 2023 vé8i doanh thu dat 1.558 ty dong (-1,4% YoY) va LNST CBCT me 350 ty dong (-7,7% YoY), lan lugt
hoan thanh 39.2% va 48.6% ké hoach nam. Néu tinh ca KQKD trong thang 7, BWE da dat 50.2% va 53.8% ké hoach nam nay, v38i tinh chat ghi

nhan KQKD manh vao cudi ndm va thudng xuyén hoan thanh tuong ddi tot ké hoach dat ra, FIDT cho rang BWE hoan toan cé thé hoan

thanh ké hoach 2023, dac biét doi véi LNST vai két ké hoach thap han thuc hién nam trudc.
Trong quy 2/2023, BWE ghi nhan doanh thu dat 877 ty dong (+3,5% YoY) va LNST CBCT me dat 210 ty dong (+3,3% YoY). Bién Igi nhuan déu

ghi nhan thap han cung ky va quy trudc tuy nhién van duy tri 8 viing nén cao >40%.

Két qua kinh doanh BWE theo quy
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Chi tiéu ké hoach - BWE (ty VND) 2017
Doanh thu ké hoach 1,700 1,975 2,417 3,150 3,560 3,850 3,970
Doanh thu thuc hién* 1,858 2,198 2,546 3,025 3,135 3,484 1,992
% Dat ké& hoach 109.3% 111.3% 105.3% 96.0% 88.1% 90.5% 50.2%
LNTT ké hoach 300 262 399
LNTT thuc hién 238 362 540
% Dat ké hoach 79.3% 138.2% 135.3%
LNST ké& hoach 470 550 750 720
LNST thuc hién* 535 755 747 387
1N3.8% 137.3% 99.5% 53.8%

% Dat ké hoach

*Thuc hién tinh dén T7/2023

Vé san lugng nudc tiéu thu hang thang, san lugng tiéu thu trong thang 7 dat 15 triéu m3, tusng Ung -2.1% YoY va -4.3% MoM. FIDT udc tinh,
san lugng tiéu thu nudc 5 thang cudi nam BWE phai dat muc 16 triéu m3 mdi cé thé hoan thanh ké hoach du kién 2023 v3&i 186 triéu m3. Luu
y, day 1a san lugng nudc da bao gébm cac doanh nghiép mai M&A va hgp nhat véi BWE, nang téng céng suat cap nudc ti 760 nghin m3/ngd

lén 822 nghin m3/ngd, tuagng Ung vai muc tang 8.15%.
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San luong nudc tiéu thu hang thang BWE

San luong nudc
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BCTC Q2

Trong quy 2/2023, BWE ti€p tuc ghi nhan ma rong mang ludi phan phai véi +33.8% chi phi XDCB so v3i dau nam.

Xay d o' ban dé dan
FAEEE : 30/06/2023 01/01/2023
VND VND
Mua sim 399.490.396.497 399.035.456.741
- Quyén sir dung dat (i) 399.490.396.497 399.035.456.741
Xiy dung co bin 936.147.323.634 599.629.790.204

- Dy 4n Nha méy san xufit phan compost 4 - cong suit 840 tAn/ 95.499.828.344

ngay thudc khu lién hop xir ly chét thai rin Nam Binh Duong

- Lbd dbt réc cong suit 8.400 kg/giv thuéc khu lién hop xir ly chét 143.358.955.419

35.772.240.835

123.507.270.764

thai rén Nam Binh Duong
—D\WWW Coéng ty 184.626.804.600 170.287.533.193
- Céc cdng trinh khac 512.661.735.271 270.062.745.412
Sira chita 16n 2.555.751.430 1.286.037.740
- Sira chira khac 2.555.751.430 1.286.037.740

1.338.193.471.561

999.951.284.685

Vé van dé ng vay, BWE thuc hién hoat déng M&A chu yéu bang ng vay, do dé tdng du ng tinh dén cudi quy 2/2023 doanh nghiép ghi nhan
gan 5,000 ty, +24.4% ké tU dau nam. Do dac thu nganh cé tinh 6n dinh va bén ving va dong tién vé kha déu trong tudng lai, ching t6i danh
gid ng vay khong phai la rui ro qua I8n doéi véi BWE, ngugc lai con kha tich cuc trong thdi ky doanh nghiép cé nhu cau ma rong HBKD I8n
nhu thai diém hién tai.
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Cd cau tién va nd vay BWE
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Chi phi lai vay nlia dau nam 2023 tang do |ai suat cao hon va sé du ng cao han. Lai suat vay ngan han dao déng tl 5,5% dén 10,5% va cao han
nhiéu so véi muc 3,2% -7,5% trong quy 2/2022. DU ng cudi quy 2/2023 tang 19% so v3i cudi quy 2/2022. Ngoai ra, BWE d& huy dong 579 ty dong

tU mot khodn ng dai han —15% téng ng dai han — tu VietinBank vai 18i suat tu 8,1% -10,5%.

Cac chi phi khac BWE
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M&A VA TRIEN VONG DAI HAN

D6i v8i nhiing doanh nghiép thudc nganh bén ving nhu BWE, ca cau kinh doanh cét 16i rat it khi bién ddng manh, hau hét hoat déng kinh

doanh dua vao san xuat kinh doanh cula toan tinh véi nhiing thay déi rat bé trong nam.

Do dac thu cla nganh, madi dia phudng chi cé 1vai doanh nghiép cap va phan phdi nudc sach va da s6 déu chiu su quan ly cia UBND tinh,
thanh phd dia phucsng nén rat khé dé cac doanh nghiép cé thé mad rong dau tu xay dung nha may sang cac dia phuang khac. Ching toi
nhan thay rang suat dau tu clia cdc nha may nudc sach tdng manh trong cac nam gan day va thdai gian thu hdi von rat 1au cling 1a mot yéu

td quan trong khién doanh nghiép tim dén cac déng luc tang trudng tu M&A.

M&A thanh cong moét doanh nghiép cap nudc tai Long An

Vao ngay 31/05/2023, BWE tang ty 1& sd h{u tai CTCP BIWASE - Long An (tén c |a CTCP Dau tu Ha tang nudc DNP Long An) tU 25,4% 1én
91,6%. Trudc do, BWE d& hoan thanh budc dau tién trong viéc mua lai DNP Long An Water vao thang 3/2023, BWE da mua lai 25,4% c6 phan
(8,8 triéu co phi€u) tai DNP Long An Water. Day la thanh cong I8n nhat cia BWE trong lich st M&A clia doanh nghiép.

CTCP BIWASE - Long An tré thanh céng ty con clia BWE ti ngay 01/06/2023. BWE d3 chi tdng cong 561 ty dong dé mua BIWASE - Long An.
Theo VCSC, gid von udc tinh 13 14.960 dong/cé phiéu tuong Ung P/E 16,3 |an, day 1a muc gid hdp ly véi tiém nang tang trudng cua doanh
nghiép, theo ban lanh dao.

Vé kha nang ting trudng trong trung va dai han cia BWE - Long An

Theo BWE, UBND tinh Long An da phé duyét giad nudc dac biét cho Biwase Long An - Giai doan 2 vao thang 6/2023, cao han khoang 10%-15%
so Vvai gid nudc Giai doan 1. BWE udc tinh sé dau tu khoang 1,000 ty VND dé tang gap doi cdng suat clia nha may nudc Nhi Thanh tu 60,000
m3/ngay lén 120,000 m3/ngd (ndng téng céng suat BWE hién tai |én 882,000 m3/ngd). Biwase Long An da nhan dugc gidy phép dau tu dé
nang cébng suat 1én gap doi va dang cha B6 Xay dung cap phép. Biwase Long An dat muc tiéu hoan thanh xay dung viéc ma rong nay trong

vong 12 thang va sé di vao hoat déng vao dau nam 2025.

Vé dai han, Biwase Long An co thé s& ma rong nha may nudc vai cdng suat bd sung la 60.000 m3/ngay Ién 180.000 m3/ngay, udc tinh can
500 ty VND.

BIWASE - Long An cé thi phan khoang 50%-60%, cung cap nudc cho cac trung tam doé thi va KCN gém huyén Bén Luc, TP. Tan An va huyén
Thu Thua véi hiéu qua hoat déng cuc cao v3i ty |é that thoat nudc chi1,5% (thap nhat ca nudc va khu vuc gan Viét Nam) va cé tiém nang dudc

tang gia nudc.

Do dé, ban lanh dao Biwase cho rang ty suat Igi nhuan ctia Biwase Long An cé thé tusng dusng véi mang cap nudc ctia BWE tai Binh Ducng
v3i bién Igi nhuan gop binh quan 5 nam la 52%. Nhu vay, véi kha nang lién tuc M&A udc tinh BWE cé khoang 30%-50% thi phan trong linh
vuc cap nudc @ mién Tay Nam Bo6 Viét Nam va chiém 30% thi phan (v3éi tiem nang tang Ién 50%) & tinh BDong Nai.

Ngoai ra, trong nda dau 2023, BWE da chi 856 ty VND cho cac hoat déng M&A. BWE da dat coc 349 ty dong dé chuan bi thuc hién cac khoan
thanh todn trong tuang lai va chuyén quyén s hiiu cac cong ty cap nudc. BWE da tang ty 1&é sd h(iu tai 2 cong ty nudc —CTCP Cap thoat
nudc Long An (UPCoM: LAW)tU 24,5% lén 38,06% va CTCP Cap nudc Quang Binh (UPCoM: NQB)) tU 25,0% |1én 41,0% trong quy 2/2023.

Ty lé Igi ich cia BWE

Coéng ty con va lién két
Q1/2023 Q2/2023

Chanh Phu Hoa Binh Ducng 43.48% 43.98%
Cap nudc Gia Tan Dong Nai 31.52% 33.30%
Cap nudc Can Tha 2 Can Thao 48.86% 48.86%
Cap thodt nudc Can Tha Can Thao 24.64% 24.64%
Cap thodt nudc Long An Long An 24.50% 38.06%
Cap nudc Quang Binh Quang Binh 25% 41%
BWE - Long An Long An 25.44% 91.60%
Cap nudc Vinh Long Vinh Long 18.32%

Ngubén: BWE, FIDT téng hdp
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Trién vong chung BWE cham lai trong 2023 - Dai han van la diém sang

BWE nam gili 100% thi phan tai Binh Dugng va phan I8n tai cac tinh 1an can, hoat dong san xuat kinh doanh dau ndm tang trudng cham la

nguyén nhan chinh khién két qua kinh doanh cua doanh nghiép chi di ngang so véi cung ky.

Hoat dén san xuat kinh doanh ctia BWE ¢ toc db tang trudng chi yéu dén tu khach hang doanh nghiép ma trong dé chiém 1an I16n |a doanh
nghiép cé von dau tu FDI tai Binh Dudng, vé tang trudng von FDI chdm tai DNB trong 7 thang dau 2023 la yéu t6 gian ti€p tac dong dén

trién vong clla BWE.

Von FDI dang ky theo thang tai LGy ké tU dau nam cac tinh cé von
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Vé mat dai han, su phat trién cla nhiing doanh nghiép cap nudc nhu BWE van gilt dudc tiém nang cuc ky to I8n, chl yéu van dén tu viéc (1)
ty 1& va téc dbé do thi hda cua Viét Nam ngay cao cao, kéo theo nhu cau s dung ngudn nudc sach, cé qua xU ly tdng cao. (2) Chinh sach vé
thu hdt FDI cda Viét Nam tiép tuc dudc day manh, (3) BWE duy tri chién lugc M&A céc doanh nghiép cap nudc tai cac tinh 1an can kéo theo
kha nang nang cao nang luc cap nudc cling nhu doé phu the thai gian.

(1) Viét Nam la quéc gia dang trong giai doan dé thi héa manh, thuéc nhém nhanh nhat khu vuc Béng A. Theo bao céo ti B6 Xay Dung,
ty 1& d6 thi hda 3 Viét Nam dang khéng nguing cai thién dat 41.5% vao cudi Q3/2022, chi tusng dusng Trung Qudéc vao nhiing nam
2004 - 2005. V8i muc tiéu ctia B6 chinh tri dén nam 2030, ty |& dé thi hda dat 50% thi viéc ma réng doé thi sé ti€p tuc dién ra manh mé,

day clng la xu hudng tat yéu cla nén kinh té dang cong nghiép hda, hién dai héa nhu Viét Nam.

Do thi hoa ¢ Viét Nam va muc tiéu
triéu ngudi
120 Ngudn: Lién hiép quéc, Nghj Quyét 06-NQ/TW ca BCT
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(2) Chudng tdi sé khong dé cap lai vé tiém nang thu hut von FDI tai Viét Nam, cac nganh cong nghiép tham dung lao ddng nhu san xuat

san pham ndéng nghiép, go, dét may la cdc nganh nghé thudng si dung nhiéu nudc sach. Nhu cau nudc cho san xuat cdng nghiép
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chiém khoang 15% san lugng tiéu thu hang ndm va ching téi dadnh giéd rang day sé |a dong luc tang trudng chinh cho mang cap nudc
do: (1) Viét Nam hién dang la diém sang cho su dich chuyén chubi cung Ung va san xuat trén toan cau nha vao cac chinh sach khuyén
khich ctia chinh phi nhu uu dai thué TNDN, ky két nhiéu hiép dinh thusng mai tu do; (2) Cac chi phi dau tu, san xuat & Viét Nam dang
khé canh tranh so v3&i cac quéc gia khac trong khu vuc nhu: chi phi thué dat khu céng nghiép binh quan, tién lugng va gia dién san

Xuat.

(3) Do dac thu clia nganh, méi dia phuong chi cé 1vai doanh nghiép cap va phan phdi nudc sach va da sé déu chiu su quan ly cia UBND
tinh, thanh phé dia phucgng nén rat khé dé cac doanh nghiép cé thé mad rong dau tu xay dung nha may sang cac dia phudng khac.
V3&i kha nang M&A cac doanh nghiép nudc tU cod quan nha nudc, BWE cho thay tiém luc ma réng quy mod vo cung I8n clia doanh
nghiép trong nhiing ndm gan day, ma ra tiém nang khai thac vo cung I8n véi su phat trién san xuat va doé thi hda cla khu vuc phia

Nam nai riéng va Viét Nam ndi chung.

TDM 37% stake BWE Chon Thanh Water Plant
Capacity: 260,000 cbm/day "| Capacity: 760,000 cbm/day Capacity: 30,000 cbm/day
Nhi Thanh Water Plant Gia Tan Water (GIWACO)
(Biwase Long An) SIS Capacity: 200,000
Capacity: 120,000 cbm/day ) : cbm/day
BWE's stake: 91.6% BWE's stake: 33.3%
' TDM's stake: 18.8%
Long An Water (UPCoM: LAW) , Dong Nai Water (UPCoM: DNW)
Capacity: 46,200 cbm/day «——= | Capacity: 500,000 com/day
BWE's stake: 38.06% BWE's stake: 18.8%
ONG TDM's stake: 12.1%

Long Thanh Highway Water Project
Capacity: 600,000 cbm/day
Potential BWE's stake: 30%
Potential TDM's stake: 20%

Can Tho Water (UPCoM: CTW)

& Can Tho 2 Water (CT2) Long Thanh
Capacity: 200,000 cbm/day International Airport
BWE's stake in CTW: 24.7%
TDM's stake in CTW: 25%

BWE's stake inCT2: 48.9%

Cai Mep - Thi Vai Port

Vinh Long Water (UPCoM: VLW) )
Capacity: 48,400 com/day Locality  Estimated BWE's market share
BWE's stake: 18.3% DongNai  ~30%, potential to increase to 50%
LongAn  ~50%-60%
CaMau Water (UPCoM: CMW) 3
Capacity: 55,000 cbm/day CanTho  ~50%
TDM's stake: 24.9% CaMau ~25%

VinhLong ~20%

Nguon: BWE, TDM, Vietcap. Ghi chu: BWE c6 khoang 41% cd phan tai CTCP Cap nudc Quang Binh (UPCoM:
NQB) ma khéng dudc thé hién trén hinh.
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DU PHONG VA BINH GIA

Dua vao téc db tang trudng Igi nhuan va téc dé6 ma réng cdng suat ching téi giad dinh gid co phiéu trong 5 nam téi dua trén du phong:

- Bién Igi nhuan dudc cai thién lién tuc Nhd Mmat do6 dan sé cao gilp cho viéc dau noi va gidm sat chat lugng dudng 6ng tét hon gidp
giam thiéu tinh trang that thoat nudc.

- M3 réng cong suat cadp nudc nam 2025 dat dung ké hoach, dap Ung cung cap du nhu cau st dung nudc tai tinh Binh Duang theo ké
hoach dugc dat ra trong ban cdo bach.

- Giad ban phu thudc vao quyét dinh cta UBND tinh, thanh phd. Gid ban nudc diéu chinh tdng hop Iy hang nam sé gidp giam thiéu tac
dong tU su gia tang chi phi dau vao.

KQKD (tyVND) 2022 ploykis 2024F 2025F 2026F 2027F
Doanh thu 3,484 3,600 4,320 5,098 6,117 7,341
Gid von hang ban -2,063 -2,052 -2,246 -2,492 -2,936 -3,523
Lgi nhuan goép 1,421 1,548 2,074 2,606 3,181 3,817
Chi phi ban hang -320 -364 -420 -4'77 -572 -686
Chi phiquan i DN -182 -191 -221 -258 -309 -371
LN tu HDKD 9219 993 1,432 1,872 2,300 2,760
Thu nhap tai chinh 104 139 N4 162 194 233
Chi phi tai chinh -226 -309 -357 -279 -335 -402

Trong do. chi phi lai vay -170 -293 -357 -255 -306 -367
Lai nhuan tu céng ty LDLK 18 37 41 61 73 88
Loi nhuan/(chi phi) khac 23 0 0 0 0 0
LNTT 838 861 1,230 1,816 2,233 2,679
Thué TNDN -92 -72 -108 -174 -209 -25]1
LNST 747 788 1,122 1,641 2,024 2,428
Lgi ich CDTS -4 -11 -13 -21 -26 -31
LNST CBCT me 743 778 1,108 1,620 1,998 2,398
EPS 3,851 4,031 5746 8,398 10,357 12,428

Gida muc tiéu 121,175 145,410

FIDT du phdéng doanh thu va LNST CDCT me cla BWE trong 2023 1an lugt dat 3,600 va 788 ty VND véi ky vong hoat ddng san xuat sé on dinh
trd lai vao cudi 2023. Va véi diéu kién kinh doanh & thai diém hién tai, ching toi du phéng doanh thu BWE cé thé dat gap doi vao 2027 tuong
Ung v3i muc tadng trudng CAGR dat 20%/ndm. Dua vao téc dé tang trudng doanh BWE trong qua khu, ching tdi cho rang day 1a mdc tang
trudng phu hgp.

Pé xét muc dd dinh gid hop ly cla gid cé phiéu BWE, chidng tdi sit dung phusng phap so sanh P/E trong qua kh(t do BWE c6 hoat déng kinh
doanh 6n dinh, tdng trudng chinh tdi tU hoat ddng cung cap, xu ly nudc. Theo dd, muc dinh gia trung binh ké tU khi doanh nghiép niém yét
dén nay 1a11.7 1an, chdng téi cho rang day la muc P/E phu hdp véi doanh nghiép cé téc dd tang trudng hang nam 20%.
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P/E BWE giai doan tU khi niém yét - nay
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Nguén: FIDT téng hop dén 24/08/2023

FIDT diéu chinh gia tich san BWE 3 muc 48,000 VND/CP tudng dudng véi P/E fw 2023 khoang 11.9 lan, thap hon P/E trung binh giai
doan 2017 - nay.
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PHONG NGHIEN cUU VA PHAN TIiCH FIDT

Huynh Hoang Phudng - Giam doc khoi Pham Hoang Quang Kiét - Phé bd phan
Email: phuong.huynh@fidt.vn Email: kiet.pham@fidt.vn
Facebook: https://www.facebook.com/huynhhoangphuongDFI Facebook: https://www.facebook.com/hoangguangkiet

S& dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich Poan Tuan, MFin - Chuyén vién phan tich
Email: long.ta@fidt.vn Email: tuan.doan@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://mww.tiktok.com/@longinvest_otm

Bui Van Hoai Trung - Chuyén vién phan tich Nguyén Kim Diing - Chuyén vién phan tich
S6 dién thoai: 037.833.0670 S6 dién thoai: 038.991.3349

FIDT Research
Phong Nghién ctru va Phén tich - Céng ty CP FIDT Trang]9


https://www.facebook.com/huynhhoangphuongDFI
https://www.facebook.com/hoangquangkiet
https://www.facebook.com/tdlong5112/
https://www.tiktok.com/@longinvest_otm

FluT

FOCUS ON PERFORMANCE

FIDT Research
Phong Nghién cuu va Phan tich - Cbéng ty CP FIDT Trang]l0



