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Gidi thiéu: BWE |a céng ty phan phdi nwdce Ion ther ba tai Viét Nam

Doanh thu tinh theo tteng mang 2019 (%) LN gop theo tirng mang trong nam 2019 (%)

= Mang cap nwéc 6,7%

1,2% = Mang cap nwéc

1,7%

= Mang xu ly chat thai 11,9% = Mang x ly chét thai

Mang x& ly nwéce thai R s .
Mang x& ly nwdc thai

m Khac
m Khac

Co cau cong ty
CTCP Tai ché - Vat liéu xanh (3R)

96% cb phan
* Thu gom chét thai, tai ché, san xuét VLXD

Cong ty con ]
CTQP Xay lap — bién Biwas:e
* Pau tw vao dién mat troi lap mai nha

60% cb phan

43% cb phan """ )
8 . CTCP Déu tw Xay dung Chanh Phu Hoa

S *Cung cép dich vu hda téng va mai tang

18% co phan Q CTCP Cap nuéc Bong Nai (UPCoM: DNW)
"5/ * Chuyén cung cap nuoc

Cong ty lién két 4% cb phan ) ) ) .

va dau tw tai > ’/D Tong CT San xuét - Xuat nhap khau Binh Duwong (UpCoM: PRT)
chinh o * Chuyén cho thué dat KCN va sén xuét bao bi

0.5% c0O phan ¢z

Tong CT Thwong mai Xuat nhap khau Thanh L& (UpCoM: TLP)
Y * Nha phan phoi xang dau tai tinh Binh Dwong

Nguén: BWE, VCSC
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Co ciu cd ddng va Ban lanh dao

Co’ cau cé dong

Hoéi déng quan tri cia BWE

= Ong Nguyén Van Thién (Cha tich HDQT)
= CTCP nwéc Thi Dau Mat (HOSE:TDM)
Tdng cong ty DPau tw va Phat trién Coéng nghiép

- Becamex IDC Corp (HOSE: BCM)
= Khac

Nguén: BWE
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Ong Nguyén Van Thién

Cha tich HBDQT

Ong Tran Chién Cong

Téng giam déc

Ong Dwong Hoang Son

Pho Téng giam déc

Ba Nguyén Thi Thu Van

Thanh vién HBQT

l
P

9

¢

Ong Nguyén Van Tri

Thanh vién HBDQT

Ong Nguyén Thanh Phong

Thanh vién déc lap

Ong Ta Trong Hiép

Thanh vién déc lap



BWE cung cap chudi gia tri méi trwdng toan dién

1. Cung cép nwéc sach

Séng Poéng Nai

T

Hb gia dinh
(45% tbng san lwong

Tram bom
nwéc thd

Nha may xuw
ly nwée sach

3. Mang xtr ly chat thai

6 Rac thai sinh hoat
(~80% of total volume)

_. 7 Raéc thai cong nghiép

Cung cap dich vu
van hanh va béo tri

Khach hang KCN
(~55% tong san lwong)

2. Nha may
X ly nwéc

thai

Nha may xu ly rac

Phan boén

compost
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Vi thé déc quyén va thi phan hang dau

Thi phan & tinh Binh Dwong

Mang cung cap nuéc Mang x& ly nwéc thai Mang x( ly chat thai

Chét thai sinh hoat Chét thai cong nghiép
(87% of téng san (13% of téng san lwong
lwgng rdc nam 2019) rac nam 2019)

100% thi
phan & mang
Xt ly nwée

100%

thai sinh hoat Khac, 70%

Nguén: BWE
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Trién vong

1. Gi&i thiéu

[ 2. Trién vong ]

3. Pinh gia & so sanh BWE vé&i cac cong ty cung nganh

4. Két luan: Luan diém dau tw va rai ro
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Ccéng ty hwéng loi tr nhw cau nwdc tang trwdng manh mé & Viét Nam, dac biét la tinh

Binh Duwong

+ Nhu cau nuwdec tai Viét Nam: tdc d6 ting trwdng kép (CAGR) 7,3% trong giai doan 2018-2020
« TP Hb Chi Minh: Téc d6 tang trudng kép 3,0% trong giai doan 2018-2025

Nhu ciu nwéc tai tinh Binh Dwong ndi bat hon so

« Ha Noi: Téc do tang trudng kép 3,9% trong giai doan 2018-2025 Vi cac tinh thanh khéc véi the d tang trudng kép
« Dbéng Nai: Téc d6 tang trudng kép 3,7% trong 10 nam t&i 11,3% trong giai doan 2019-2025
Nhu cau nwéc sinh hoat va san xuat cta Viét Nam trong giai doan Trién vong nhu cau nwéc da qua xtr ly tai tinh Binh Dwong
2013-2020 (triéu m3/ngay) (triéu m3)
Téng CAGR nhu cau trong
Téng CAGR nhu cau trong giai doan 2018-2020 : 7,3%
giai doan 2013-2018 : 5,5% 400 2,3010
o’x
300 °
250
200
& W BE 150 171
6,5 6,7 155
50
0

2018 2019  2020G 2025G  2035G

Ngudn: Hiép Hoi Doanh Nghiép Anh Quéc tai Viét Nam (BBGV), MoC, VWSA va  Ngudn: Quyét dinh 3613/QD-UBND cta UBND tinh Binh Duwong, ngay
VCSC wéc tinh 26/12/2016.
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Gia nwéc tdng 5% moi ndm

+ Vao ngay 22/02/2018, UBND tinh Binh Dwong da cong bd Quyét dinh 04/2018/QD-UBND, cho phép BWE tang gia nwéc ban cho ngudi
tiéu dung khodng 5% mdi ndm trong giai doan 2018-2022.

Gia nwée cho khach hang tiéu dung (déng/m3)

2018 2019 2020G 2021G 2022G
Dan cw (ho gia dinh) 8.500 9.000 9.500 10.000 10.500
YoY 5,9% 5,6% 5,3% 5,0%
Co quan hanh chinh (sé co quan) 11.500 12.000 12.600 13.200 13.800
YoY 4,3% 5,0% 4,8% 4,5%
San xuét
-Banlé 11.500 12.000 12.600 13.200 13.800
YoY 4,3% 5,0% 4,8% 4,5%
- Ban budn 10.800 11.300 11.800 12.500 13.100
YoY 4,6% 4,4% 5,9% 4,8%
Dich vu (nha hang, khach san va
17.000 18.000 19.000 20.000 21.000

siéu thi, khac)
YoY 5,9% 5,6% 5,3% 5,0%

Ngudn: Quyét dinh 04/2018/QD-UBND cta UBND tinh Binh Dwong, ngay 22/02/2018

VIET CAPITAL l&‘.
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Trién vong san lwong nwéc sach tang trwdng manh mé

Trién vong san lwong nwéc sach (triéu m3)
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Nguén: B&o céo chién lwvgc BWE dén 2030
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Trién vong san lwong rac thai ting trwdng hai chir s6

Trién vong san lwong rac (‘000 tan)
8.000
7.000
6.000
5.000
4.000
3.000
2.000

1.000 o
291 267 307 354 404 494

O-llllll

Ngudn: B&o céo chién lwgc BWE dén 2030

VIET CAPITAL R
SECURITIES l& . 1 1



Trién vong san lwong nuwéc thai tdng tredng an twong

Trién vong san lwong nwéc thai xir 1y (triéu m3)

140
130
120
2025-2030F CAGR: 36%

100 93

80

67
60
49
2019-2025F CAGR: 25%
40 37
28
22
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2015 2016 2017 2018 2019 2020G 2021G 2022G 2023G 2024G 2025G 2026G 2027G 2028G 2029G 2030G

Nguén: B&o céo chién lwvgc BWE dén 2030
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Trién vong 2021: Hwdng tédi tang trvdng manh mé sau khi phat hanh thém cd phiéu va

Covid-19

Trién vong nam 2021

San lwong nwéc thwong
pham (triéu md)

Doanh thu

Cap nuwoc

X0 ly chét thai

Xt ly nwée thai
Cac hoat dong khac
Gia vén hang ban
Loi nhuan gép
Cép nuwéc
X0 ly chét thai
X ly nwéce thai
Cac hoat dong khac
Chi phi SG&A
Lei nhuan tir HDKD
Thu nhap tai chinh

Chi phi tai chinh

Trong dé: chi phi lai vay
Thu nhép khac
LNTT
Chi phi thué
LNST, cong ty me
- Loi ich cb déng thiéu s6

LNST hop nhét

168

2.905
1.822

605

44
433
-1.711
1.194
975

117

13
89
-467
727
50

-213

2021F Tang trwéng YoY

191

3.251
2.184

690

44
333
-1.970
1.281
1,082
117
13

69
-513
767
76

-189

14,2%

11,9%
19,9%

13,9%

0,0%
N.M.
15,2%
7,3%
10,9%

-0,4%

N.M.
-21,9%
10,0%
5,5%
50,5%

-11,2%

7,4%
N/A
15,4%
15,4%
15,4%
N/A

15,4%

Nhan xét ctia VCSC
* Chang toi ky vong san lwong nwéc thwong pham sé téng trwéng 14% nhé vao sw hdi phuc nhu cau nwéc
sach khi cac hoat ddng s@n xuét kinh doanh trong cac khu céng nghiép tré lai binh thuwéng hau Covid-19

* Thic day béi tang trwdng san lwong nuwéc thwong phdm 14,2% cing véi mire ting gia nwdc 5%

* Nhér vao (1) mie tang trwdng bén virng 5% san lwong xi ly chat thai dan cw (2) mie ting trwdng 15%
san lwong x& ly chat thai céng nghiép do doanh nghiép dat muc tiéu gia tng thi phan tai tinh Binh Dwong
khi dw &n nang cap cong suét xt Iy chat thai cong nghiép thém 600 tAn/ngay di vao hoat dong vao dau ndm
2021.

* Do chi phi kh&u hao téng vot khi cac dw &n mé réng con hoat déng véi cong suéat hiéu dung thap

* Mac du chi phi lai vay tang nhwng chi phi tai chinh sé gidm 11,2% vi chidng t6i wéc tinh doanh nghiép sé
khong c6 bat ki khodn dw phong tai chinh nao trong ndm. Chang téi xin lwu ¥ réng ching tdi d& dw phéng
mot khoan dw phong 37 ty ddng trong ndm 2020 cho khodn dau tw vao PRT.

* Pong luc ting trwdng LNST 15% dén tir két quéd HDKD clia mang cip nuwéc véi mire tdng trwdng nhu cau
nwdc sach 14% va murc tang gid nwdc 5%

VIET CAPITAL @
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Trién vong doanh thu va lgi nhuan theo linh vwe kinh doanh

Co ciu doanh thu theo mang ctia BWE (Ty déng) Lei nhuan gdp theo mang (Ty dong)
5.000 2.500
4.500
[ 69 |
4.000 2.000
3.500 C
[ 69 |
3.000 1.500
2.500 [ 69 |
= 117
2.000 1.000
1.500
1.000 500 1.082
500
0 0
2019 2020F 2021F 2022F 2023F 2024F 2019 2020F  2021F  2022F  2023F  2024F
B Mang cép nuéc B Mang x& ly chat thai

o ) mMang cap nwédc BMang xi ly chét thai ® Mang x& ly nwée thai mKhac
Mang x& ly nwéce thai mKhac

Nguén: BWE, VCSC dw béo
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Trién vong dong tién va loi nhuan

Dong tidn trong giai doan 2019-2024F (ty déng) LNST (ty dong) and EPS (dong/cp) trong giai doan 2019-2024F

3.000 LTI \
1.600 / Tang trwéng EPS: 12.000
2.500 i 2020F: -12.2%
1.400 !
2.000 | 2021F: +15.4% - 10.000
1.500 1.200 | 2022F: +42.8% 2
1.000 2023F: +23.4% a 8.000
1.000 \ 2024F: +25.7%  / ™
500 N e S
\\ ,’I \—i
0 800 2 6.000
-500 ®
600
-1.000 s 4.000
] ©
-1.500 400 < X
~
-2.000 2.000
200
-2.500
2019  2020F 2021F 2022F 2023F 2024F 0 0
= Dong tidn HOKD Dong tidn dau tu 2019 2020F 2021F 2022F 2023F 2024F
mmm Dong tién tai chinh —8-Tbng lwu chuyén tién té W LNST (Ty dong) - Truc tréi EPS (dong/cp) - Truc phai

Ngudn: BWE, VCSC dw béo
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Dinh gia & so sanh BWE v&i cac cong ty cung nganh

1. Gi&i thiéu

2. Trién vong

[ 3. Pinh gia & so sanh BWE vé&i cac cong ty cung ngénhj

4. Két luan: Luan diém dau tw va rai ro
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Binh gia (Ky vong gia cb phiéu dat gia muc tiéu trong 12 thang).

v' Ching tdi két hop 2 phwong phap Chiét khau dong tién va P/E véi ty trong 50%/50% dé dinh gia cé phiéu BWE.

v/ Chling t6i lwu Yy rang ching téi ap dung murc chiét khdu 10% cho md hinh dinh gia nham ghi nhan rai ro chinh sach (rai ro thwong gap
trong cac nganh chiu sw quan ly cao cla Chinh pha). Mic chiét khdu nay thap hon mic chiét khdu 15% ma chiing toi &p dung dbi
v&i cac cb phiéu nganh dién.

Dinh gia theo phwong phap Chiét khau dong tién va P/E

Gia muc tiéu

Phwong phap . Ty trong A

Chiét khau dong tién 44.730 50% 22,365
P/E 10,1 2.402 24.255 50% 12,128
Gia tri hop li 34,500
Chiét khau (%) 10%
Gia muc tiéu 31,100
Ty |é tang % 18,3%
Loi suat cb tire % 4,6%
Tong murc sinh 1&i % 22,8%
2020 P/E at TP () 12,1x
Loi suat cb tire theo gia muc tiéu 4.2%

Nguén: VCSC dw b&o. (*) Chung téi lwu y rang EPS dwoc tinh toan bang cach trung binh EPS cdia 2020 va 2021

VIET CAPITAL
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Dinh gia theo phwong phap Chiét khau dong tién

Dinh gia theo phwong phap Chiét khau dong tién

Dong tién thuan caa doanh nghiép

Chi phi vén

Beta 1,0 Gia tri hién tai cua DTTD 2.444
Phan bu rdi ro thi trwong % 10,3% Gia tri cudi cung (2% g) 7.915
LS phi rdi ro % 3,9% Téong DTTDCK va GTCC 10.358
Chi phi Vén CSH % 14,2% + Tién mé&t & dau tw ngan han 1.169
Chi phing % 7,2% - No -3.140
No % 47,1% - Loiich CDTS -1
Vvén CSH % 52,9% Gia tri von CSH 8.387
Thué doanh nghiép % 10,0% Cb phiéu (triéu) 187,5
WACC % 10,6% Gia cé phiéu, déng 44.730

Nguén: VCSC dw béo

VIET CAPITAL
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Coéng suat ciia BWE khong I&n so v&i cac cong ty trong khu viee chau A

Coéng suat ctia BWE so v&i cac cdng ty ciing nganh trong khu vwe (ngoai trtr Trung Quéc) (m3/ngay)

RANHILL UTILITIE (MALAYSIA) Tl  2.026.000
MANILA WATER (PHILIPPINES) [  1.850.000
EASTERN WATER RE (THAILAND) [  1.849.315
VA TECH WABAG LT (INDIA) I  1.206.000
PBA HOLDINGS BHD (MALAYSIA) I  1.092.000
TALIWORKS CORP (MALAYSIA) [ 1.037.000
TTW PCL (THAILAND) I 1.028.000

BINH DUONG WATER (VIETNAM) | 470.000

WHA UTILITIES AN (THAILAND) [ 281.000

Nguén: VCSC thu thap tir b4o céo thwdng nién clia cac cong ty ké trén

VIET CAPITAL
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Ty |& that thoat nwde thap hon nhiéu so véi cac cong ty trong khu vwe chau A

Ty lé that thoat nwéc khi so sanh gitra BWE va cac cong ty cung nganh trong khu vue, 2019

45% 22,0% 23,3% 25%
40,3%
40%
350 20%
30%
15%
25%
20%
10%
15% 8,3%
7,2%
10% 7,5% 0
5,6% 506 %
o B B = -
0% - 0%
TALIWORKS PBA RANHILL MANILA BINH DUONG TTW PCL EASTERN
CORP HOLDINGS UTILITIE WATER WATER (THAILAND) WATER RE
(MALAYSIA) BHD (MALAYSIA) (PHILIPPINES) (VIETNAM) (THAILAND)

(MALAYSIA)

mmm Ty |& that thodi nudc (%) - truc tréi =8—-ROE (trwot 12 thang) % - Truc phai

Nguén: VCSC téng hop tir cac bao céo thuwong nién clia cac cdng ty dwoc dé cap bén trén, Bloomberg
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Ty suat lgi nhuan trén Vén chd s& hiru cao gap déi so voi cac cong ty trong khu vuwe

Céc cdng ty cung nganh trong khu vwe (ngoai trir Trung Quéc)
GTVH Doanh YoY LNST YoY N ROE ROA Loi P/E P/B EV/

(triéu  thu (%) trwot (%) rong/ (%) (%) suat trwot (x) EBITD
USD) trwot (triéu 0 c6  (lan) A (x)

Quoc gia (triéu USD tirc
USD) 5 (%)

TTW Pcl Thai Lan 1.704 199 21 101 1,5 46,81 23,3 i 13,5 45 179 40 12,1 70,6
MANILA Water Philippines 613 437 7,8 106 -16,2 101,4i 7,2 E 3,6 3,2 8,1 0,5 6,7 62,2
1 i
EASTERN Water Re Thai Lan 529 144 -0,3 34 -215 61,7i 8,3 E 4,2 26 18,2 1,5 11,6 42,2
WHA Utilities An Thai Lan 506 60 8,7 69 51 81,li 15,5 i 8,5 7,8 7,4 12 432 37,3
TALIWORKS Corp  Malaysia 423 81 -4,2 18 -16,4 -13,3i 8,1 E 3,5 6,5 21,7 1,8 13,4 36,3
RANHILL Utilitie Malaysia 228 366 -6,7 20 48,6 89,0i 13,5 i 2,5 56 139 1,6 3,1 345
VA Tech Wabag Lt  An D& 144 361 -8,0 13 -134 13,8; 8,1 i 2,3 NA 11,7 0,9 28 238
PBA Holdings Bhd Malaysia 68 78 -5,6 6 NA 19,9§ 3,7 i 1,8 4,1 445 0,4 46 314
Trung binh 527 216 -0,8 46  -3,2 50,0i 11,0 i 5,0 4,9 17,9 15 122 423
Trung vi 465 171 -2,2 27 -13/4 54,2§ 8,2 E 3,6 45 159 1,3 9,2 36,8
BWE Viét Nam 170 122 24,5 21 20,3 122,5; 22,0 i 7,7 3,8 7,6 1,7 56 40,7

Nguén: Bloomberg, VCSC

VIET CAPITAL
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Tai thdi diém hién tai, BWE dang giao dich v&i P/E thap hon 40% so vé&i cac

cong ty cung nganh. So sanh theo chi s6 EV/EBITDA ciing thap hon khodng 40%

Chi s6 P/E cuia cac cong ty cung nganh (ngoai trir Trung Quéc, x)

25

1 mrMC‘j\ . M"‘l M m
bermaartnt” W ‘\J i 40%

10

0
Thg9-16 Thg3-17 Thg9-17 Thg3-18 Thg9-18 Thg3-19 Thg9-19 Thg3-20

—BWE
——Trung vi P/E trwot clia cac cong ty cung nganh trong khu vwe (loai trir Trung Quéce)

Trung vi P/E 4 ndm ctia cac cdng ty cling nganh trong khu vue (loai trir Trung Quédc)

Ngudn: Bloomberg, VCSC
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Dinh gia BWE dang thap hon nhiéu Cong ty twong tw BWE nhat -TTW PLC & Thai

Lan

« BWE c6 tiém nang tang trwdng I&n hon vé san lweng ciing nhw gia nwéc, so sanh vaéi cac khu vee khac noi ma TTW PLC cung cap
nwéece.
« Dinh gia cia BWE khé ré so v&i TTW PLC khi ma chi sé EV/EBITDA, P/E, P/B cia BWE chi bang mét niva ctia TTW PLC..

Binh Duong Water (Vietnam) TTW PLC (Thailand)

BWE la cong ty cap nwéc Ion thir 3 cd nuwéc véi 5% TTW PLC Thailand & cdng ty x& Iy va phan phdéi nwéc sach dau

Vi thé x> . ) o
: thi phan vé cong suat phan phoi nwédc sach. nganh va I&n nhat & Thai Lan
Cong suat cdp nwéc  470.000 m3/ngay 1.028.000 m3/ngay
- 2 nha may xt ly nwéc sach véi tbng cong suét cAp nwéc 540,000

- 8 nha may nuwéc véi tbng cong suat cap nuwdc

m3/ngay
320.000 m3/day

Cac nha may nuwéc
- 4 tram phan phdi

- Nhu cdu nwéc & tinh Nakhon Pathom and Samut Sakhon (khu
- Theo Uy ban nhan dan tinh Binh Dwong, nhu vwe ma TTW cung cap nwéc) dwoe ky vong dat 800.000 m3/day

N . cau nwéc tai tinh Binh Dwong dwoc quy hoach vao nam 2034, twong (rng v&i mirc tang trwwdng 3,8% moi ndm
Trién vong tang

tang trwéng kép 11,3% in 2019-2025. - Gid i & Qi3 ye & ti i ié i3
trwdng nganh nwéc 9 ’ g kep . ‘ o GI’OI‘l? VO”I c?’ che \gla mfo’c,o’ t|r,1.h Binh Dwong (Vlf_at Nam), g!e,1
- Gia nwéc dwoe quy dinh tang 5% moi nam nwéc & cac tinh thanh trén & Thai Lan dwoc quy dinh theo gia
trong 2018-2022 tuyét doi va sé dwoc thay doi theo tirng nam dwa trén lam phat

nhwng khéng qua 4%

Pang mé réng thi phan cdp nwdc sang cac tinh . x4 . e . . ..
9 >ng i p P nw N ! Pang mé rdng thi phan cap nwéc sang cac tinh thanh khac cua Thai

Chién luvgc cong ty thanh khac cla Viét Nam cing nhw la dau tw nang R s .. ..
.. Lan cung nhv la dau tw vao nang lwgng tai tao
lwvong téi tao
Kha nang sinh Ioi ROE truot dat 22%, bién lgi nhuan gop dat 40,7%, ROE trwot dat 23,3%, bién lgi nhuan gép dat 70,6%, bién lgi nhuan
g bién loi nhuan dat 18,7% dat 51,2%

Stre khde tai chinh Ty 1& no/VCSH dat 122,5%, loi suét cb tirc dat 3,9% Ty 1& no/VCSH dat 46.8%, loi suét cb tirc dat 4.5%
Dinh gia EV/EBITDA 5,6x, P/E 7,6x, P/B 1,7x EV/EBITDA 12,1x, P/E 17,9x, P/B 4,0x

Nguén: Bloomberg, VCSC, B4o céo thuweng nién 2019 ctia TTW PLC
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Coéng ty nwde hiéu qua nhat Viét Nam

Co cau thj phan ctia cac cong ty nwérc tai Viét Nam
trong nam 2019 (theo c6ng suat phan phoi)
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= HAWACO
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\3%
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2%
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1% CANTHOWASSCO
1% = BACNINHWASSCO

= Others

Nguén: Hoi cap thoat nwédc Viét nam (VWSA), VCSC wéc tinh

Ty lé that thoat cia BWE so véi cac cong ty nwéc khac tai
Viét Nam trong nam 2019 (%)
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Két luan

1. Gi&i thiéu
2. Trién vong

3. Pinh gia & so sanh BWE vé&i cac cong ty cung nganh

[ 4. Két luan: Luan diém dau tw va rai ro }

VIET CAPITAL
SECURITIES @ 25



Két luan

Nganh: Tién ich 2019 2020F 2021F 2022F 20%
Ngay bao cao 23/09/2020 Tang trwéng DT 15,8% 14,1% 11,9% 17,4% BWE ====-VNI
Gia hién tai: 26.300VND Tang trwéng LNST 46,6% 9,8% 15,4% 42.8% 0% O
Gia muc tiéu: 31.100VND Tang truvéng EPS 46,6%  -12,2% 15,4% 42.8%

Bién LN rong 18,7% 18,0% 18,6% 22,6% |-20%
TL tang: 18,3% EV/EBITDA 6,0x 5,2x 5,4x 4 0x
Loi suét cé tuc: 4,6% P/E 10,4x 11,8x 10,2x 7.2x  |40%
Téng murc sinh |6i: 28%  PB 1,8x 1,2x 1,3x 11x L_oo® TS TSR0 TOeRO o9
GT vén héa: 170tr USD BWE Peers VNI Téng quan cdéng ty:
Room KN: B89tr USD P/E (trugt) 7,6x 15,9x 15,0x BWE la cdng ty phan phéi nuéc 16n thir ba tai Vit
GTGD/ngay (30n): 0,3tr USD P/B (hién tai) 1,7x 1,3x 2,0x Nam v&i téng céng suét 470.000 m3/ngay tinh dén
Cé phan Nha nudc: 0% No réng/vén CSH 1225%  54,2% N/A cudi nam 2019. BWE s& hitu chudi gia tri moi
SL ¢ phiéu lvu hanh: 150tr ROE 22,0% 8,2% 13,3% trdng hoan chinh tir phan phéi nwdce sach (80%
Pha loang: 187 .5tr ROA 7,7% 3,6% 2,4% LN gép) dén xt Iy chét thai. BWE ciing hoat déng
PEG 0.4 trong nganh x¢ Iy nuéc thai, dich vu tang 1€ va dién

mat tréi lap mai.

Chting tdi cong bo bao lan dau danh cho CTCP Nuwdc — Mai treang Binh Duong (BWE), cong ty cap nwoc lon thir ba tai Viét Nam va nha phan phdi nuéc
ddc quyén tai tinh Binh Dwong, véi khuyén nghi MUA va gia muc tiéu 31.100 ddng/CP, twong (ng véi tdng mire sinh I&i 22,8% (bao gdm loi suét cb tirc

4,6%).

BWE sé duoc hwdng loi tir nhu cau nwéc sach tang trwedng manh mé tai tinh Binh Dwong. BWE ghi nhan ty 1& that thoat nwéc — (NRW) — dat 5,6% trong
nam 2019, xép thr ba tai khu vwc Chau A — Thai Binh Dwong tinh theo dé hiéu qud, sau Singapore (5%) va Nhat Ban (3%).

Chadng t6i dy phc’)ng tbc do tang trwdng kép (CAGR) dat 11,7% cho doanh thu va EPS 26,5% trong giai doan 2020-2024, dwoc dan dat béi mre tdng san
lwong phan phdi nwéce tir 470.000 m3/ngay nam 2019 [én 700.000 m3/ngay trong nam 2020 cling nhw cong suat xt ly rac thai gia tang.

Chang téi gjé dinh dot phat hanh cé phiéu cla BWE sé thanh qﬁng va gi’up tang gwb’ng nang lwc tai chinh cda cong ty. BWE sé thuc hién dau gia 37,5
triéu c6 phiéu tai gia khoi diém 25.500 dong vao ngay 06/10 nham tang von cb phan thém 25%. Chiing tdi gia dinh tong s6 tién thu dwoc khoang 1 nghin
ty ddng va thang dw vén cb phan 600 ty ddng, sé& gitp lam gidm ty 1& don bay rong mot nira con 56% tai thdi diém 31/12/2020.

Tiém ndng ngoai dw bao: Tang trwdng san lwong nwdc va xt ly chat thai cong nghiép cao hon dw kién.

Rui ro: C6 tire tién mat thap hon dy kién, hiéu suét hoat dong thap hon dw kién cia cac nha may maéi
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Dinh gia hap dan, dw b&o Igi nhuan va cb tlrc ngay cang tang

EPS and c6 tirc tién mét trong giai doan 2019-2024F (déng/cp)
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Nguén: BWE, VCSC dw béo

e  Dinh gia ciia BWE t ra hap dan v&i P/E va EV/EBITDA dw phéng 2021 dat Ian lwot 10,2 1an va 5,4 1an, dwa theo dw bao ctia ching toi.
Cac hé sb nay thap hon lan luot 24,4% va 41,3% so véi P/E (13,5 lan) va EV/EBITDA (9,2 Ian) trung vi 4 ndm cla cac cong ty clng
nganh trong khu vurc.

e  Chung tdi dyw phong mirc tdng 60% trong ty I& DPS (cb tirc/cod phiéu) tir 1.000 ddng trong nam 2019 lén 1.600 déng vao nam 2024 véi
gia dinh chi tiéu xay dwng co ban khdng dang ké trong giai doan dy béo.

e  BWE da chuan bj sdn quy dat d& mé rong cong suat san xuat nha may Tan Hiép tlr 220.000 m3/ngay 1&n 500.000 m3/ngay. Cong ty co
lién quan la TDM ciing chudn bj s&n quy dat dé tang cong suét san xuét tlr 200.000 m3/ngay lén 500.000 m3/ngay. Nhirng diéu nay sé
gilp cdng suéat phan phdi nwéc ctia BWE tang gap déi trong dai han.
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