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SECURITIES

CONG TY CP NU'OC—- MOI TRUONG BINH DUO'NG (HOSE: BWE)

KET QUA KINH DOANH DUY TRi VO'NG CHAC TRONG
THO1 KY DICH BENH

Chi tiéu KQKD chinh (ty VND) 2019 2020 2021F
Doanh thuthuan 2,546 3,025 3,337
Gid vén béan hang -1,511 -1,789 -1,882
Le'i nhuan gop 1,035 1,236 1,455
Chi phiban hang -309 -356 -393
Chi phi quan Iy DN -107 -133 -147
:q;ia::uén tr hoat dongkinh 534 575 734
Loi nhuan trudcthué 540 596 756
Chiphithué€ TNDN -64 -61 -77
Lg'i nhuén sau thué 476 535 679
Loiich cla c6 ddng thiéu s6 0 0 0
Loi nhuan c6 ddng congty me 476 535 679

Ngubn: Fiinpro, CTS téng hop du bdo

LUAN DPIEM PAU TU
e Hoat dong kinh doanh c8t 16i 8n dinh nhd cai thién hoat dong san
xudt, gidm chi phi san xuatkinh doanh.
e Cac nha méay cli d3 chay t6i da cdng suat. Tién hanh dau tv mé
rong nang cap nha may nudc, nha may x& Ii rac thai, nwdc thai

phuc vu cho nhu cau tiéu thuy gia tang trong twong lai.

CHIEN LU'QC GIAO DICH: THEO DOI
Gia giao dich hiéntai : 40,000 — 40,200 VND/c6 phi€u

Giad dy bao : 41,00 — 42,000 VND/c8 phiéu
Thoigian ndmgitt :<=12 thang

Loi nhuan du bao 1 4%

Nguyén Nh4t Quang, CFA

Research Department
Email: quangnn@cts.vn

NGANH CAP 4: CAP NU'GC

Théng tin cd phiéu (26/08/2021)

S8 lwgng CP niém yét 192,920,000
S8 lwgng CP lvu hanh 155,420,000
Vc?n héa thi truorng 5.843.79
(ty VND)

KLGDTB 3 thang 583,000
KLGDTB 1 thang 744,000
% s& hitu nudc ngoai 17.77%
Room nudc ngoai con lai 60,255,960
Tang/giam gid 1 tuan 7%
Tang/gidm gid 1 ngay 6.6%

Cé dénglén
Coéng ty Nwdc Tha Dau

con 37.16%
v cngrghes
TSK Co., Ltd 7.72%
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Ngubn: Fiinpro, Cafef, CTS téng hop
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6 thang dau nam duy tri 8n dinh
Doanh thu va lgi nhudn quy 2 ndm 2021 cha céng ty phuc hoi so
vdi quy 1 va ting trudng kha tét so vdi nam ngoai. Doanh thu Tuwong quan ty |1é that thoat nuwéc

thuan quy 2 tang trudng 13.7% yoy, so v&i mirc giam -8% trong va bién lgi nhuan gop

, S > . ~ ,\, , ~ » 7.00% 60%
quy 1. Mirc tang treong lgi nhuan sau thué quy 2 cling tét hon so & 6.10% *
i L 5.75% .

véiquy 1, dat 44% so v&i 35%. Tong hop két qua kinh doanh 6  6.00% .\‘\5&13%\526/ »
06%  55%

thang, mdc du cong ty chi dat mirc tang trwdng doanh thu 2.6% 5
nhwng loi nhuan sau thué van ting kha manh & con s& 39%. K&t 4 00% 50%

qua kinh doanh theo ddnh gid cta ching téi 1a kha én trong béi

f A e 2L N S e oo . 3.00% 44% o
canh dich bénhvakét quakinh doanh vitng chac nay dén tir viéc: 45%

A e b pia e s . o %  41%
(1) doanh nghiép d3 tich cuc cdi thién trong qua trinh san xuat 2.00% a0 % ;

kd ? ~ o 7 7 7 S -2 . ’ kd 40%
kinh doanh, giamty 1& that thoat nwéc, gép phan giam chiphisan 1 go% 36%
xuat kinh doanh hang nam (bién 13i gdp 6 thang 2021 cao honso
0.00% 35%
v&ibién 13i gdp cung ky ndm ngoai) (2) cong ty dwgc hoan nhap 2017 2018 2019 2020 6T2021
du phong gidm gid dau tu tai chinh vai sé tién 31 ty dong trong —o—Ty |& that thoat nwéc == Bién |gi nhuan gop

khi 6 thang ddu ndm 2020 phai trich lap 19 ty déng. -
Ngudn: CTS téng hop

Hoan thanh dau tw nang cap, mé réng céng suat cap nuwéc

Nhu ching toéi d3 dé cap trong bao cdo trudc, cong ty da khdng C6ng suat va san |u,°,ng nudc san

dau tw m& rong nhamay san xuattlr ndm 2017. Vdiviéc nhu cau Xuat (triéu m3/nam)

tiéu thu nudc lién tuc gia tang (do Binh Duong lién tuc thu hut 250

ngudn FDI vao viéc xay dwng cac nha may san xuat va BWE van 500 207

gitr vitri ddcquyén trongviécsan xuatva cadp nwdcsach), cdc nha - L 174164155 166
may cii clia cong ty d3 chay t6i da cong suat dén ndm 2020. Do 10 123 3

dé, ban lanh dao cong ty da Ién k& hoach thuc hién dau tw nham 100 .

ma réng cong sudt nha may nudcva da hoan thanh ngay trong

ndm 2020. Cu thé cdc nha mdy méidugc dau tv va dua vao st 50

dung trong ndm 2020 bao gébm: Nha mdy nwdc Tan Hiép (céng 0

suat 100,000 m3/ngay dém), Nha mdy nwdcTan Uyén (cOng suat 2017 2018 2019 2020

50,000 m3/ngay dém), Nha may nuédc Uyén Hung (cdng suat m Cong suAtcAp nuoc | San lrong san xuét

30,000 m3/ngay dém) va Nha mdy nwdc Chon Thanh (cong suat San lwong iy thy

30,000 m3/ngay dém). Qua dd, nang téng cong sudtcip nudclén
207 trieum3/nam, tang tredng gan 19%.
Ngoai ra, mang x{r ly nwdc thai, rac thai mac du cho khu cong
, , Ngubn: CTS téng hop
nghiép déng gép con nhé nhung cling lién tuc tang trwang kha

cao va duwoc danh gid van con nhiéu tiém nang. Do vay, cong ty

CONG TY CHU'NG KHOAN CONG THUONG 2



- , . . R \hethanke
CONG TY CP NU'GC- MOI TRUONG BINH DU'O'NG (HOSE: BWE) HUT

cling van ti€p tuc dau tv xay dwng méicac nhamay x(rly rac thai,

nuwdc thai.
STT | Dy an Cong suat Tgng mtre
dau tw
1 Nha may x& Iy nwdc thai cong nghiép | 250 m3/ngay NA
2 Nha may san xuat phan compost 3 840 tan/ngay 316 ty
3 Hé thénglo d6t rac 8.4 tan/ngay 285 ty
Ruairo

e Dich b&nhdién bi€n phirc tap va bung phat manhtrd lai
tai Binh Duong va cac tinh phia Nam s& anh hudng truc
ti€p nhu cau tiéu thu nwdc va hoat déng cha cac doanh

nghiép

Dy phong va dinh gia

Chingtdi dy bdo doanh thuva lgi nhuan sau thué ndm 2021 cta
" . . . . . Phuong phap dinhgia Giatri hoply
BWE sé dat lan lwot la hon 3,300 ty dong va 679 ty dong, tang

trudnglan lugt 10% yoy va 20% yoy. P/E 41,000
Chinetsi sit d h hap dinh gid P/E va chiét khau d¢ FCFE 42,500

ungtoi st dun won ap dinh gia va chiet khau don
® nep sphapdinh & Gia tri binh quan 41,800

tién dé dinh gia c6 phi€u BWE. U'dctinh gia tri hop ly cla c6 phiéu
BWE 13 41,800 dong/cé phiéu, ting 4% so vdi giad giao dich ngay
26/08/2021. Chung tbi dwa ra khuyén nghi THEO DOI d6i vdi co

phi€u BWE, thoi gian ndm gitt 12 thang.
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HE THONG KHUYEN NGH| CUA VIETINBANK SECURITIES
Hé théng khuyé&n nghi cla VietinBank Securities dugc xay dwng dua trén co s& murc tang/gidm tuyét déicha

gia co phi€utai thoi diém danh gid vdigia muctiéu.

Muc tiéu 03 thang

Hé thang khuyé&n nghi Dién giai

MUA Né&u gid muc tiéu cao hon gid thi trudng tir 5% tré 1én
THEO DOI NE&u gid muc tiéu cao hon gia thjtruong tir 3 — 5%
NAM GIT Né&u gid muc tiéu cao hon gia thjtruong khéng qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thi€u 5%

Muc tiéu 12 thang

Hé thdng khuyén nghi Dién gii

MUA Né&u gid muc tiéu cao hon gid thitrudng tir 15% tré 1én
THEO DOI NE&u gid muc tiéu cao hon gia thi truong tir 5 — 15%
NAM GIT® NE&u gid muc tiéu cao hon gia thi truéng khéng qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thi€u 5%

Tuyén bé mién trach nhiém: Ban quy&n ndm 2021 thudc vé Congty CS phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhitng théng tin s&r dung trong bao cdo duwoc thu thap tir nhirng ngudén dang tin cdy va CTS khéng chiju trach
nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bdo cdo nay |a cta (cac) tc gia va khéng nhat thiét lién hé
v&iquan diém chinh thirc ctia CTS. Khdng mét thongtin cling nhuy ki€n nao dugc viétra nham muc dich quang cdo hay
khuyé&n nghimua/ban bat ky chirng khodn nao. Bdo cdo nay khong duoc phép sao chép, tdi ban bdi bat ky ca nhan hodc

t6 chirc ndo khi chwa dwoc phép cha CTS.
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