THEO DOI
Gia muc tiéu: 46.000 VND (A 2,4%)
Cap nhat: 05/05/2023

TRIEN VONG 2023

Tich cuc: Lgi thé kinh doanh 16n nha doc quyén
cdp nudc tai tinh Binh Duong va céng suat cép
nudc vugt tréi. Ngoai ra, kinh doanh nudc sach la
nganh thiét yéu, &n chia it rdi ro kinh té, chinh tri.

Tiéu cuc: Nganh kinh doanh nudc sach thudc
finh vuc ¢a s& ha tang nén vén dau tu Ién. Thai
gian thu hoi von kéo dai do chi yéu phuc vu an
sinh xa hoi.

Khuyén nghi: Dién bién gid clia BWE van tiép
tuc dao dong tich 10y quanh muc gid 43.000
VND. Can nhéc gidi ngan khi c¢6 vé vung gia
39.000 VND, vdi muc P/E hgp ly rai vao khodng 9
- 10 Ian.
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Dir liéu thi truang
Nganh nghé Cép nudc
Gia hién tai (VND/cp) 44.850
Vén héa (Ty VND) 8.642
S6 lugng CPLH (triéu cp) 192,92
EPS 4 quy gan nhéat 3.663
P/E 12,23
Cao nhét 52 tuan 55.875
Thép nhéat 52 tuan 33.817
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CTCP Nuéc — Méi truang Binh Ducng

DSC

TONG QUAN

BWE hoat déng chinh trong linh vuc khai thac, x( ly va cung
c8p nudc sach phuc vy sinh hoat dé thi va cbng nghiép.
Ngoai ra, cong ty cling tham gia cung cép dich vu thu gom
va xU ly rac thai, chat thai.

BWE c6 cong sudt cap va xU ly nudc thudc top 3 trong cac
doanh nghiép cép nudc & Viét Nam, 1én t&i 822.000 m3/ngay
va ty 1é that thoat thdp nhat nganh — 5%. Cong ty dang tich
cyc ma rong dia ban hoat déng quanh khu vuc Bdng bang
song Cliu Long (BBSCL), cling nhu tiép tuc cai thién cd sd ha
tang nham don dau xu hudng déd thi héa day tiém nang
dang dién ra manh mé.

CAU CHUYEN DOANH NGHIEP

Nganh nuwéc ting trwudng theo nhu ciu dd thj héa va phat

trién cong nghiép, san xuat trong dai han

Nganh nudc la nganh thiét yéu, vi vay s& phét trién song
song vdi qué trinh doé thi hda cling nhu'y thic clia ngudi dan
vé tdm quan trong clia nudc sach. Kinh té cac phat trién, téc
d6 do thi hda cao déng nghia nhu c&u st dung nudc sach
ngay cang tang, tao diéu kién cho cac doanh nghiép phat
trién.

Chinh vi vay, viéc dinh vi cong ty la dinh ché hang dau trong
finh vuc xr ly va cung cdp nudc sach s& mang lai Igi thé, gilp
BWE dé dang dén dau xu hudng dé thi hoa, hién dai hoa
day tiém nang trong tuang lai.

Tham vong banh trwéng tai khu vwc PBSCL

Cong ty dang tich cuc ma réng hé sinh thai cdp nudc qua
viéc thau tom & sép nhap cac cong ty hoat déng chung finh
vuc & nhiéu tinh thanh khac nhau (chd yéu tai DBSCL). Chi
trong 2 ndm qua, cong ty da nang s& hitu va hgp nhat thém
7 cobng ty tai Pong Nai, Can Tha, Long An va Quéng Binh.
BWE ciling dang c6 ké hoach md réng dau tu sang céc tinh
lan can nhu Binh Phudc, Bén Tre,...

Do ty 1& do thi hoa van con thap tai khu viyc DBSCL, ching
t6i cho rang khu vuc nay van &n chdta nhiéu tiém nang cho
nganh nudc khi xu huéng do thi héa, phat trién san xuét,
cong nghiép van tién trién manh mé.
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Pdng/m3 2018 2019 2020 2021 2022 e s e
L6 trinh tang gida nwd'c mai
Dan cu 8500 9.000 9500 10.000 10.500
%Yoy 59% 56% 53% 50% Do 16 trinh gia nudc cl da két thuc vao nam 2022, ching téi
Coquanhanhchinh 11500 12000 12600 13200 13800  KY vong I6 trinh cap nudc trong 5 nam 6i sé sém dudc phe
%Yoy 43%  50% 48%  45% duyét trong nam 2023. Dua trén muc tang trudng gia nudc

%YoV 439% 50% 48% 4594  Caold trinh mdi du co muc téng trudng tuong duang.

San xuét - Ban si 10.800 11.300 11.800 12.500 13.100 \/|éc téng g|é ban nudc la mé‘t hu’é’ng di tich cuc, g|up cai

%YoY 46%  44%  59%  48%  thién bién lgi nhudn gdp cho BWE.
Dich vu 17.000 18.000 19.000 20.000 21.000
%YoY 590% 56%  53%  50%
o KET QUA KINH DOANH KET QUA KINH DOANH
1,200 Mang kinh doanh chinh tiép tuc én dinh
1,000 Doanh thu thuan va Igi nhuan sau thué clia cong ty ghi nhan
800 [an luct 1a 680 ty (-7,2% svck) va 140 ty (-20,4% svck). Két qua
500 kinh doanh sut gidm chu yéu do sut gidm doanh thu ti hoat
déng xUr ly nudc thai va xUf ly rac thai.
400
00 DU vay, trong mang cét I6i la cung cdp va xtr ly nudc sach,
nhG su phan dau cda Coéng ty, cung vdi anh hudng cla téc
0 et g AL P
,)9%\ %&\ %Q%\ %@\ DD D dé ,do.tAh! hda trén dia ban tlnvh Binh PUOHS téng /s.an\ Iucjng
N @ R Q\\% d& d”\% Qv@ C9\% nudc tiéu thu trong Q1/2023 tang trudng 3% so vd&i cung ky,

dat 43.294.386 m3
B Doanh s6 thudn | Gi nhuén sau thué

—O— Téng trudng DTT

Ty VND o . .
CO' CAU CHI PHi Ca cau chi phi ting

20 Nhin chung céc loai chi phi déu tang dang ké lam lgi nhuan
200 bi an mon, dac biét la chi phf tai chinh.

Chi phi 1ai vay tang 87% so vdi cung ky do dnh huéng chung
150 ’ e

tUr moi trudng ai suat tang trén toan cau.
100 Chi phi ban hang ghi nhan 87 ty dong, tang nhe 17% so Vvdi
0 cung ky.

Chi phi quén ly doanh nghiép dao déng trong muc trung

0

binh 5 quy, ghi nhéan 39 ty déng.
Q12022 Q2/2022 Q3/2022 Q4/2022 Q1/2023

B CP QLDN mCPbanhang ™ CP tai chinh
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DSC

The gian Sap nhéap thanh céng 3 céng ty méi, ndng téng céng

sép nhap suat cap nudc lén 822.000 m3/ngay
CTCP Dau tu - Xay dung Chénh Phii Hoa  43,48%  Q1/2022

Congty Tylé

Cong ty da hoan thanh céc thu tuc dé dua thém 3 cong ty

CTCP cdp nutic Gia Tan Slare bz cing nganh vao mang ludi cac cong ty lién két, m& rong
CTCP cép nudc Can Tho 2 48,86%  Q1/2022 pham vi hoat déng ra Bong Bang Séng Cltu Long. Danh
CTCP Cdp thodt nudc Cn Tho 24,64%  Q1/2022 sach gobm 2 cong ty cap va xtr ly nudc tai Long An va 1cong
CTCP Cdp thodt nuéc Long An 2450% 012023ty cap nudc tai Quan Binh.

CTCP Cdp nu6c Qudng Binh 25,00%  Q1/2023 Nh& véy, cong ty da thanh cong nang téng cong sudt cap

CTCP Déu tu Ha tang nu6c DNP Long An  25,44%  Q1/2023 nuéc tu 760.000 m3/ngay lén 822.000 m3/ngay, tuong
duang tang thém 8%.

R . . Tai san tucng dé6i nhay cam véi lai suat va ty gia
QUY MO NQ VAY SO VOl QUY MO TAI

SAN CUA BWE Téng tai san ciia BMP dat 10.001 ty déng, cac ciu phan gan
nhu khéng cé bién dong dang ké so vdi dau nam. Diém
dang chu y duy nhét la su gia tang trong Khodn dau tu vao

céc cong ty lién két khi BWE sir dung tién mat dé gia tang s&
hitu tai cac cong ty trong cung linh vuc.
Ty 1é ng vay/ tai sdn cla BWE & muc 39%, trong do co

khoadn vay bang USD tuong ducng 2.000 ty va khoan vay
bang EUR tuong Ung 160 ty. Day la diém rdi ro can luu y,

l I I I ching té tai san ciia BWE kha nhay cadm vdi cac bién dong
. ty gid va lai suét, vén da phan anh trong két qua kinh doanh

2019 2020 2021 2022 Q1.2023 quy 1/2023.

Téng nguén vén MVay ngan han M Vay dai han

—0—Ty s6 nd / T6ng tai san
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. . . PINH GIA & DU’ PHONG
TY LE CHI TRA €O TUC

3% 13% Théng tin ¢6 tirc
2% 2% ) )
Tu 2018-2022, BMP chi trd c6 tlc bang tién mat trung
10% s A e A
binh ty 1& 10,8%, tucong ducng vdi ty suat Igi nhuan la 3%.
» DU céng ty duy tri trd 8 tic bang tién mat déu dan hang
; nam, nhung ty sudt 3% cho thdy chinh sach chi trd cé tuc
khong qua hap dan.
Pinh gia
BMP dang dugc giao dich & muc PE 12,2x (tai mdc gia

dong clta ngay 06/05/2023), cao hon tuong déi muc
trung binh 3 nam Ia 10,07

2018 2019 2020 2021 2022 2023

KET QUA KINH DOANH D phéng két qua kinh doanh

Don vi: ty VND 2020 2021 2022 2023F DSC udc tinh doanh thu va Ioi nhuédn cda BWE dat 1an luct
Doanh thu thusn  3.025 335 3484 3938  la3.938 1y (+13% YoY) va 806 ty (+7,8% YoY), EPS 2023F
la 4.177 VND/cp vai P/E forward la 11 1an. Gid muc tiéu cla
BMP 2023 la 46.000 VNDB/cp, upside 2,4% so vdi gia dong
clfa ngay 28/04/2023 1a 44.850 VND/cp.

Gidvon hang ban 1789 1804 2.063 2.166

Lgi nhuan gop 1236 1315 1421 1572
—_— col s34 g6 862 Théng ké béo céo phan tich cla cac CTCK vé muc gia
muc tiéu 12 thang téi clia 6 phiéu BWE ti dau nam 2023
LNTT 596 864 838 899 t&i nay, gia muc tiéu binh quan la 51112 VND, upside
LNST 535 755 747 806 13,96% so vdi gia dong cua ngay 05/05/2023.
BIEU PO GIA
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Xac nhan caa chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng c6 phan thu lao nao cla ching téi d&, dang, hodc & truc ti€p hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao goém chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu cua
cdng ty, trong dé bao gébm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dya trén ngudn thong tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trdch nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém, du bao va nhitng udc lugng trong bado cao nay chi thé hién y kién clia tac gid tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ctia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong bao trudc. Bao cao nay chi nham muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bt ky chiing khoan nao dudc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khong dugc phép sao chép, tai tao, phat hanh va phan phdéi vai bat ky
muc dich nao néu khéng dugc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Trudng Théi Dat,
GDB. Trung tdm Phan tich
dattt@dsc.com.vn

Tién Quéc Viét,
Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhdm vi mo
hiep.nh@dsc.com.vn

Pham Van Trang,
Chuyén vién Phan tich
trang.pv@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Minh Tu&n,
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Nguyén V{i Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn
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