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UPDATE REPORT

CONG TY CP NU'OC — MOI TRUONG BINH DUO'NG (HOSE: BWE)
DUY TRI TANG TRUONG NHO VI THE POC QUYEN VA
NGUON VON DAU TU FDI

Chi tiéu (ty VND) 2020F 2021F +/-yoy

Doanh thu thuan 3,060 3,245 6%

Loi nhuan gop 1,216 1,289 6% ] ]

Loi nhuan hoat dong 556 661 19% NGANH CAP 4: CAP NUOC

Loi nhuan trudc thué 567 671 18%

Loi nhudn sau thué 511 603 18%

TOng tai san 7,710 7,506 3% S6 lwgng CP niém yét 150,000

V6n chi sé hiru 3,071 3,662 19% S8 lugng CP lwu hanh 150,000

EPS (VND/cp) 2,669 3,154 18% V6n héa thi trudng 4215
(ty VND) !
KLGDTB 3 thang 346,340

Chi s6 tai chinh 2019 2020F 2021F KLGDTB 1 théng 690,940

Ty sust loi nhuan gop 40.07%  39.07%  39.07% .o ngos 6 025%

Ty suat lgi nhuan rong 18.7% 16.7% 18.6%

ROE 15% 19% 18% Room nuéc ngoai con lai 64,469,130

ROA 5% 7% 8% Tang/giam gia 7 ngay qua 9%
Tang/giam gid 1 ngay qua 7%

Ngubn: Fiinpro, CTS téng hop

Cé dong Ién

LUAN DIEM DAU TU CTCP Nuwdc Thi Dau Mot 38.5%

e Vi thé doc quyén trong viéc cung cap nudc sinh hoat, san xuat va xir  1ON8 Cong ty Dautu va 25%
Phat trién Cong nghiép

ly nwdc thai tai tinh Binh Duong. TSK Corp. Co., Ltd 6.4%

e Sanluwgng nuwdc tidu thu tang trudng tich cwe nho viéc thu hit nguon  BEIERKC L1 -R-AE Kol LT

von FDI va m& rdng cdng sudt nha may. 304 - Pey——=
e Nganh nghé kinh doanh thiét yéu, it chiu tdc ddng manh tir dich -
bénh. 267
KHUYEN NGHI AU TU 1
e \Vung gid mua ky vong: 29,300 — 29,800 VND/cé phiéu .
e Vung gid ban ky vong: 34,900 — 35,500 VND/c6 phiéu ;;:Jun Jul Aug  Sep  Oct MNov
e Thoigian ndm giit: 12 thang %:
* Loinhun dy kién: 18% E Eu.n..nui.......L.L......uilm........]mnI|..||I|.m1.|i|.|‘|||.|;.lh....Jlmlllh

Ngubn: Fiinpro, Cafef, CTS téng hop

Research Department
Email: research@cts.vn
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Vi thé ddc quyén giup tru virng trong giai doan dich bénh

Hién tai, BWE 13 cdng ty ddc quyén trong viéc cung cap nuwdc sach va x{r ly nudc
e o . . . . Co’ cau doanh thu nam 2019
thai, rac thai sinh hoat trén tinh Binh Duong. Trong d6, nguén thu tlr cung cap

2%

nudc sach chiém hon 60% doanh thu va déng gép hon 80% loi nhuén cta cong
ty. Mac du dich bénh Covid khién cho nhu ciu tiéu thu nwdc cta ngudi dan va
doanh nghiép giam nhung vdi loi thé doc quy@n cung cap nudc, san lvong
nudc tiéu thu 9 thang cla BWE van ting trudng 7% so vdi cung ky. Gid ban
nudc cta cdng ty duoc UBND tinh Binh Duong cho phép tang 5%/nam theo
quyét dinh 04/2018/QD-UBND tir nam 2018 dén hét nam 2022, giip doanh

thu tir mang nwéc van ting trwdng hon 12% cho 3 quy nam 2020.

Trién vong ting trwdng tich cwc nh& viéc thu hit ngudén vén FDI cha

tinh Binh Dwong = Cung cAp nuoc sach
Theo quy hoach vé tai nguyén nudéc tinh Binh Duong dwoc UBND tinh phé = X(r1y chat thai, rdc thai
. . s . = Xay lp
duyét, cong suat nha may cap nwdc trén dia ban tinh quy hoach dén nam 2025 s
ac

dat 294.5 triéu m3/ndm, twong duong mirc ting trudng kép hang ndm (CAGR)

dat 11.5% trong giai doan 2020 — 2025. Nguon: BWE, CTS tang hop
Tinh Binh Duong la mét trong nhwng trung tdm cong nghiép cla Viét Nam véi
s6 lvgng khu cdng nghiép va cong ty FDI rat ldn. Nam 2019, Binh Duong thu
huat lwgng von dau tu tryc tiép nudc ngoai cao thir 3 tai Viét Nam, chi sau Ha
N&i va Tp.H6 Chi Minh, nhd co sé& ha tang hoan thién va chinh sach thu hat
dau tw hap dan. Viéc cac cong ty FDI dau tu xay dwng nha may tai tinh Binh
Duong cling truc ti€p thu hat lyc lwong lao dong tir cac tinh 1an can chuyén
dén lam viéc va sinh séng, kéo theo nhu cau tiéu thu nwdc va st dung dich vu

Cdng suat va san lwgng nwéc
xU ly rac thai, chat thai tang trudng lién tuc. san xuat (triéu m3/n3m)

Piu tw mé rong céng suat san xuat 166
Lan cudi BWE ddu tw md rdng cac nha mdy san xuat nwdc 13 tlr ndm 2017 va 174

khéng dau tu thém trong giai doan 2017 — 2019. Trong ndm 2019 va 2020, san 2019 _151564
174

lwgng nudce san xuat cla cong ty da dat téi da cdng suat cla cadc nha may hién

132
tai. Do vay, dé dap (rng nhu cau ngay cang tang, ban lanh dao cong ty sé thuc 2018 n 174
hién dau tu nham mé réng nha may nuwdc va dau tw cac du an x&r ly chat thai, 1135

rac thai trong ndm 2020 va 2021. Cu thé, cong suat Nha mdy nwédc Tan Hiép
tdng thém 100,000 m3/ngay dém, cong suat Nha may nuwéc Nam Tan Uyén 0 50 100 150 200

ting thém 29,500 m3/ngay dém. V&i cong suat ting thém cla 2 nha may, m San luong tiéu thy
. a o s o os > . s . N m San luwong san xuét
ching t6i wdc tinh BWE sé tang duoc san lugng nudc cung cap hang nam thém i ,g )

. ! m Cbng suat cap nuwoc
gan 38 triéu m3, tvong duong murc tang trudng cdng suat 22%.
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SECURITIES

Mac du vay, véi nhu ciu tiéu thu tiép tuc tang cao, du bdo 2 du 4n nha may

nuwdc mad rdng nay s& chay t6i da cong suat trong khoang thoi gian 2 — 3 ndm

toi.

1

Rdi ro

Nha may nudc Tan Hiép md rong

Nha may nudc Nam Tan Uyén md rong
Nha may xtr ly nudc thai cong nghiép
Nha may san xuat phan compost 3

Hé théng 16 dét rac

Khu x{ ly chat thai rdn Nam Binh Duang

100,000 m3/ngay dém
29,500 m3/ngay dém
250 m3/ngay

840 tan/ngay

200 tan/ngay

Chi phi nguyén liéu, vat liéu bién dong trong khi cong ty khéng thé chi

dong diéu chinh gid ban nudc sé tdc dong dén bién lgi nhuan.

Dich bénh Covid — 19 van s& tiém an rui ro kho lwong cho dén

khi cé duoc vac-xin.

Dy phong va dinh gia

Vé két qua kinh doanh ndm 2020 cda BWE, chung t6i dy phdng doanh thu
thuadn dat 3,060 ty déng, +20 % yoy, lgi nhudn sau thué wdc dat 511 ty dong.
Cho ndm 2021, ching t6i dy phdng doanh thu chi tang 6% trong dé san lugng
nudc tiéu thu chiting 10% do tinh hinh dich bénh van chua rd rang, lgi nhuén
sau thué wdc dat 604 ty dong, +18.6% so véi ndm 2020.

St dung phuong phap dinh gid so sanh vdi P/E la 8, twong duwong véi P/E hién

Phuwong phap
dinh gia

P/E

FCFF

FCFE

Gia muc tiéu

tai cla c6 phiéu BWE va chiét khau dong tién, ching téi uwdc tinh gid tri hop ly

cla c6 phiéu BWE 1a 34,900 dong/c6 phiéu. Ching téi dua ra khuyé&n nghi MUA

v&i cd phiéu BWE, thoi gian dau tw 13 12 thang.

Ty trong Gia

33% 26,200
33% 50,300
34% 28,300

34,900
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A = A > 3 SECURITIES
CONG TY CP NU'OC - MOI TRUONG BINH DUONG (HOSE: BWE)
PHU LUC: BAO CAO TAI CHiNH TOM TAT
Bang CDKT 2018 2019 2020F 2021F Bang KQKD 2018 2019 2020F 2021F
Tai san ngén han 1,482 1,647 2,495 2,690 Doanh thu thuan 2,198 2,546 3,060 3,245
Tién va twong duwong tién 167 75 630 1,027 Gia v6n ban hang -1,326 -1,511 -1,844 -1,956
D3u tu tai chinh ngan han 176 254 137 0 Le'i nhuan gop 871 1,035 1,216 1,289
Eéc khoan phai thu ngan 769 825 1019 1066  Thunhap tai chinh 20 44 45 45
an
Hang ton kho 380 484 700 587 Chi phi tai chinh -186 -129 -217 -157
Tai san ngsn han khéc 6 10 9 10 Chi phi ban hang -275 -309 -367 -389
Tai san dai han 12,296 4,560 5215 4816  ChiphiquanlyDN -111 -107 -119 -127
Lgi nhuan tir hoat dong
Cac khoan phai thu dai han 14 924 384 535 Linh doanh 321 534 556 661
Tai san ¢6 dinh 4,298 2,298 2,480 2,225  lailotrongcongty lién 25 16 10 10
doanh, lién két
Bat dong san dau tv 0 0 0 0 Loi nhusn khac 16 11 1 1
Tai san d& dang dai han 7,280 598 1,600 1,300 Loi nhuan truéc thué 362 540 567 671
Dau tu tai chinh dai han 654 680 680 680 Chi phi thu& TNDN 37 64 57 67
Tai san dai han khac >0 61 7 76 Lgi nhuan sau thué 325 476 511 603
TONG CONG TAI SAN 13,778 6,207 7,710 7506 | iich ciia o8 dong thidu s8 0 0 0 0
No¢ ngin han 2,441 1,458 1,720 1,274 i an cé dd 6
0’ ng. 2 Ir_:el nhuan c6 dong cong ty 325 476 511 603
Vay va no ngan han 763 870 1,000 500 j
E:,ﬁ khoan phai tra ngan 557 301 364 386
o , Chi s tai chinh
Ng ngan han khac 1,119 269 329 348
Quy khen thudng phuc lgi 3 18 28 40 Hiéu qua hoat ddng
N dai han 7,211 2,550 2,919 2,570 Vong quay khoan phai thu 2.9 3.1 3.0 3.0
Vay va ng dai han 1,647 1,788 2,157 1,599
Vong quay khoan phai tra 3.9 8.5 8.4 8.4
Cac khoan phai tra dai han 0 0 0 0
No dai han khac 5,564 762 762 971 Vong quay hang ton kho 3.5 3.1 2.6 33
V6n chii s& hivu 4126 2,200 3,071 3662  Khanangthanhtodn
Vén gép cla chd s& hitu 1,500 1,500 1,875 1,875 Ty sudt thanh toan tién mat 0.1 0.1 0.4 0.8
Thang du von c6 phan 0 0 0 0 Ty suat thanh todn nhanh 0.5 0.8 1.0 1.7
Vén khac cda chd s& hiru 2,286 102 98 98
. Ty sudt thanh todn hién thoi 0.6 1.1 1.5 2.1
CO phiéu quy 0 0 0 0
’ Cau tric tai chinh
Chénh léch ty gia héi dodi 0 0 0 0
Loi nhudn sau thué chua 265 415 915 1507  Novay/Vén CSH 0.6 1.2 1.0 06
phan phai
Lc,nl ich c6 dong khong kieém 3 1 1 1
soat
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cda

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gia thi tredng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2020 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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