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Tiéu diém
w phat trién va do

» BWE la doanh nghiép c6 nang lwc
ng cua tinh Binh

cap nwéc |éon thiv 3 tai Viét Nam.
» Cong ty dang mé& rong dia ban
19/10/2022 hoat dong sang cac tinh/thanh
khéac thong qua M&A.

a céac cong ty lién
00m®/ngay dém.

45.750 dong ) ]
70.902 ddng > Viét Nam tiép tuc dé thj héa, lam huyen nghi MUA
+55.0% tang nhu ciu s dung nwéc. muc tiéu 1a 70.902

ng phap két hop
a.

Téng quan doanh nghiép: BWE la doanh nghiép cap nwéc Ién th ba tai Viét Nam véi cong suat thiét ké 1a 760.000m3/ngay dém
(t6i da Ia 997.000m3). Pja ban hoat dong chl’nh,cﬁa cong ty la tai tinh Binh Du’cyng, noi cé tbc do do thi hda nhanh nhat c& nwéc véi ty
I& do thi hoa la 83%. BWE con van hanh hé thong quan ly va xt ly nwéc thai, chat thai.

eons auan g e e e CTCP Nwéc — Méi Trwéng Binh Dwong (BWE)
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Noi tri an an toan khi thij trwong bién déng

Nang lwc cap nwéc |én thir ba tai Viét Nam. BWE cé cong suét thiét ké la
760.000m3/ngay dém, nhwng cong ty cho biét cong suét téi da co thé dat dén
997.000m3/ngay dém. Lwong cdng suét ndy dwa BWE tré thanh nha cung cép
nwace Ion thr ba tai Viét Nam, chi sau Sawaco (v&i 2,4 triéu m3) va REE (1,1
o trieu m3). Ngoai ra, BWE la don vi cung clp nuwédc hiéu qua nhét ca nuwdc xét

vé ty 1é that thoat nwérc, ty 1& nay gidm tr 5,33% (n&m 2020) xubng con 5,0%
vao nam 2021, thap hon dang k& so véi mirc trung binh nganh 1a 17%.
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GGG 361 trigu USD Tham nhap vao cac thi trwong méi thong qua M&A. BWE da mua lai
GTGD BQ 6T 660 nghin USD 24,65% cb phan tai CTCP Cép thoat nwéc Can Tho (méa cd phiéu: CTW —
SHEen 193 trigu CP Khéng danh gid) va 48,86% ¢ phan tai CTCP Nuwéc Can Tho 2, hai cong ty
Ty 1& chuyén nhurong ty do 32.3% nay dap (r’ng 90% nhu cAu tiéu thu nwéc tai TP. Can Tho, noi dugc xem la
W,Ié S LY I8 (o 17.6% trung tam kinh t& cta khu vwc Bdng bang séng Clru Long. Sau khi mua lai,
Sl len 00 BWE quan Iy thém 200.000m3/ngay dém. Cac cong ty dwoc mua lai cha yéu
AEarzE il chi cdp nwéc cho mang dan dung, do dé van con dw dia mé rdng sang cap
P/B[2022E =0X nwéc cho mang céng nghiép.
zzzri':‘;:::m i 2;’:‘; D6 thi hoa thic ddy nhu cau tiéu thy nwéc trong trong lai. Chinh phi dat
: : : muc tiéu phan dau dén nam 2030 sé cé 65% dan s6 néng thon dwoc tiép can
va str dung nwéc sach, so véi ty 18 hién tai la 43,5%; va dén ndm 2025 sé co
Tinh hinh tai chinh (ty déng) 100% dan cuw d6 thi dwoc tiép can véi ngudn nuéc sach, tang so véi mirc hién
MMMM tai la 90%. Theo Hoi CAp thoat nuwdc Viet Nam (VWSA), ndng lwc cip nwéc
cho dan cw do thj dwoc ky vong sé tang tir 10,9 triéu m3/ngay dém (ndm 2019)
Dledil i BN 5-°51 R 4.631 Ién dat 20 triéu m3/ngay dém vao nam 2030.
Lot nhuan rong B IR 5% Ching tdi phat hanh bao céo 1an dau cb phiéu BWE vé&i khuyén nghi MUA.
PATMI 755 793 990 1.404 Gia muc tiéu clia ching t6i 1a 70.902 ddng/CP, dwoc wéc tinh dwa trén phwong
EPS (ddng) 3.337 3.903 4.877 6.912 phéap két hop gia muc tiéu clia md hinh dinh gia FCFF va so sanh P/E Idy ké
T&ng trwéng EPS (%) 46,1 17,0 24,9 417 véi ty trong 70:30. Dy bao EPS nam 2023E va 2024E cua chung téi cao hon
P/E (x) 13.7 117 94 66 15% so véi cac bén. Gia muc tiéu clia ching ti twong &ng véi tdng mie sinh
Ty suét cb tirc (%) 28 31 44 55 I&i cGia cb dong trong 12T la 59,4%. Vi mire gia hién tai, BWE dang giao dich
Cb tirc (ddng/CP) 1300 1400 2000 2500 tvong (ng v6i P/E 2023E 1a 9,4x.

Nguén: Bloomberg, Fiinpro
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LOCATED IN APPENDIX A.
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BWE: Vj thé virng chac trong nganh

BWE va cé déng Ién nhét chia cong ty — TDM — 1a 2 don vi cap nwéc duy nhaét tai tinh
Binh Dwong. BWE c6 thé& cung cip dén 760.000m3ngay dém va vé&i lwong cong suét nay
gilip BWE tré thanh cong ty cung c&p nwéc Ién thir 3 tai Viét Nam, chi sau Sawaco (2,4 triéu
m?3) va REE (1,1 triéu m3).

Vao nim 2021, doanh thu cdp nwéc chiém 63% tdng doanh thu va chiém 71% téng
LNTT. BWE la don vi cung c&p nwéc hiéu qua nhét tai Viet Nam véi ty & that thoat nudc clia
nam 2021 la 5%, gidm so vé&i mée 5,33% cda ndm 2020. Ty |é nay thap hon dang ké so véi
mtrc trung binh nganh & 17%.

Biéu d6.1: BWE la don vi cung cap nwéc hiéu qua nhat trong nganh
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Ngudn: BWE

Mang xtr ly rac thai co ty trong déng gop Ién thr hai vao doanh thu caa BWE. X ly rac
thai chiém 22% téng doanh thu ndm 2021, nhwng chi chiém 7% téng LNTT. BWE da xi ly
885.000 tan rac thai trong ndm 2021, twong (ng trung binh x& Iy khoang 2.425 tan/ngay.
Lwong rac thai nay gip tao ra 5SMW dién va 840 tAn phan bén hitu co sinh hoc (phan
Compost)/ngay.

Mang xt ly nwéc thai c6 nhiéu dw dia tang trwéng . Hién tai, mang nay chi déng gép 2%
vao tdng doanh thu va 1% vao tdng LNTT (vao thdi diém cudi ndm 2021). Cong suét xir Iy
nwéce thai dat 69.650m3/ngay dém tinh dén nadm 2021. Tuy nhién, BWE d& mé rong cong suét
1én thém 25%, twong tng x& ly dwgc 87.450m2 nwdc thai/ngay dém trong ndm 2022 do cong
ty nang gap ddi cong suét xt Iy tai nha may Tha Dau Mt 1én 35.000m3/ngay dém.

Biéu dd. 2: Co’ cau doanh thu 2022F Biéu d6.3: Co’ cau LNTT 2022F
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1 —
Nganh cip nwéc: nhiéu dw dja ting trwéng

Nganh cép nwéc tai Viét Nam van con dw dia tang trwéng trong dai han. Viét Nam c6
hon 3.500 con séng dai hon 10.000km, téa ra khap 16 lwu virc séng I&n. Ngoai ra, lweng
muwa trung binh dat khodng 2.000mm/n&m. Béng nghia v&i viéc Viét Nam c6 ngudn nuwéc rat
ddi dao dé co thé xuv ly va san xuét ra nwéc sach.

Mé& réng cdng suat cap nwéc lién tuc dap tng nhu cau. Theo Ngan hang Thé gisi, ty |é
d6 thi hoa tai Viét Nam la 38,2% trong nam 2021, tang so v&i mirc 23,3% trong nam 1998.
Nhu cdu s dung nwéc cling tang I&n dang ké twong &ng véi xu hwéng do thi hda. Theo Hoi
Cép thoat nwéc Viet Nam (VWSA), tdng cong suét san xuat nwéc thiét ké trong ndm 2021 1a
11,2 triéu m3/ngay dém, ting 60% so véi nam 2015 va gép 8,8x so véi nam 1998. Do dé,
nganh cap nwéc da tang trwéng vai tée do tang trwdng kép CAGR 1a +5,9%/ndm trong giai
doan 1998-2021.

D6 thi hoa gitp lam ting nhu cau tiéu thu nwéc trong twong lai. Theo Chién lwgc Québc

Theo Chién lvgc Quéc.gia vé gia v& cAp nwéc sach va vé sinh nong thon, phan dau dén nam 2030 sé c6 65% dan sb néng
Caf’ "“’?’C S?Ch vave f'nf‘ nong thon (so v&i mirc hién tai la 43,5%) dwoc tiép can va st dung ngudn nwéc sach; va dén nam
thon, den nam 2030 sé c6 65% 2025 sé& c6 100% dan thanh thi (so vé&i mire hién tai 14 90%) dwoc tiép can va st dung ngudn

dan sé ndng thdn sé dworc tiép
can va str dung ngudn nwéc
sach (so véi ty I8 hién tai 1

nwéc sach. Theo Water Resource Group, tdng lwong nwéc dwoc clp cho cac khu cong
nghiép wéc dat 6 ty m3 vao nam 2016 va dwoc dw bao dén nam 2030 sé dat 15,6 ty m3.
Ngudn cung nuéc ciing sé phai ting lén d& dap ¢ng nhu cau ngay cang ting. San luwong

0,
43,5%) nwéc sach dwgce ky vong sé tang trwdng tlr 10,9 triéu m3/ ngay dém (nam 2019) Ién dat 20
triéu m3vao nam 2030, theo VWSA.
Biéu d6. 4: Ty |é d6 thj héa cua Viét Nam Biéu do. 5: Nang lwc cap nwéc ting twong (rng v&i ty
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Nguén: Ngan hang Thé giéi Nguén: VWSA, YSVN téng hop

Binh Dwong I3 tinh c6 téc dé do thi héa nhanh thir hai ca nudc, véi ty 1& do thi hoa dat 71,7%,
chi sau TP.HCM la 80,5%, nhwng cao hon so v&i Ha Ngi la 69,7%. V@i vai tro la don vi cung
cép nwdc |&n nhét tai Binh Dwong, BWE dwoc huwéng lgi tir xu huwéng d6 thi hod, cong nghiép
hoa va tang trwéng kinh té.

Nhu cau str dung nwéc tai Binh Dwong ting theo ty |& d6 thi hoa. Tinh Binh Dwong cé
3 thanh phd va 2 thj x&: Tan Uyén va Bén Cat. Binh Dwong ciing da 1ap dé& an dwa thj xa Tan
Uyén va Bén Caét |én thanh phé trong twong lai gan. Tl d6 1am ting nhu ciu st dung nwéc
cho cac khu g6 thi.

19 October 2022 Page 3 of 17



S6 lwong KCN tai tinh Binh
Dwong c6 thé dat dén 34 KCN,
v&i téng dién tich 1a 14.790ha
(+16,8% so v&i mwrc hién tai) va
do vay lam tang nhu ciu st dung

nwoéc.

Phét trién cdng nghiép ciing lam tang nhu cau tiéu thu nwéc. Hién nay, Binh Duong c6
27 khu c6ng nghiép (KCN) véi tdng dién tich 1a 12.662ha va tbng ty 1& I4p day Ia 88%. Binh
Dwong c6 ké hoach mé thém 7 KCN, dwa tdng sé lwgng KCN tai khu viec nay 1&n dat 34 KCN
véi tng dién tich 14 14.790ha (+16,8% so v&i mirc hién tai). Bén canh d6, Binh Dwong ndm
trong top 5 dia phwong dan ddu vé thu hat dong vén FDI. Trong ngén han, ¢ 2 KCN vaéi tdng

dién tich la 1.700ha dang dwoc xay dung (VSIP 3 va Cay Trwong), cac KCN nay tiép tuc gidp

nghiép trong twong lai.

thu hiat dong vén FDI va tir d6 thic day nhu cdu tiéu thu nwéc tai khu dé thi va khu coéng

Biéu d6. 6: FDI d6 vao nganh san xuat dwoc ky vong sé thic day nhu cau tiéu thu nwéc

Binh Duong FDI and proportion of the country
FDI
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Ngudn: BWE

Mang xtr ly nwéc thai ciing c6 tiém nang phat trién rat Ién

Theo Chién lwoc Quéc gia vé Cap nwéc sach va Vé sinh néng théng, phan dau dén nam
2030 s& c6 25% diém dan cw ndéng thdn tap trung cé hé thdng thu gom nwéc thai sinh hoat;
v6i 15% nwéc thai sinh hoat sé dwoc xtr ly, con sb nay cai thién dang k& so véi mire hién tai
gan nhw bang 0, va wéc tinh 75% hod chan nudi, trang trai dwoc xt Iy chat thai chan nubi.

Nh&m dam bao vé sinh va an toan khi st dung nwéc tai khu vue ndng thén, Chién luoc Québc
gia d3t muc tiéu dén nam 2045: 1) 100% ngwoi dan nong thén dwoc st dung nwédc sach va
vé sinh an toan, bén viing; 2) 50% diém dan cw néng thén tap trung cé hé théng thu gom
nwoce thai sinh hoat; 3) 30% nwéc thai sinh hoat dwge x& ly; va 4) 100% hd chan nudi, trang

trai dwoc xt ly chét thai chdn nudi.

19 October 2022
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Gia ban nwéc tai dia ban tinh
Binh Dwong tang trung binh
5%/nam trong giai doan 2018-
2022.

|
Co’ ché xac dinh gia ban: lgii nhuan 6n dinh

Co ché xac dinh gia ban nwéc dam bao cac doanh nghiép cé &

Nganh cép thoat nwéc bj kiém soét rat nghiém ngat. Chinh quyén dia phwong sé théng qua
gia ban nwéc cho nguoi tiéu dung cubi cung tai khu vwc d6 theo quy dinh cta Théng tw
117/2007/ND-CP. Cu thé, UBND tinh sé theo dbi sat sao gia ban 1& nwéc sach. M&i ndm, cac
don vi cp nwdc sé ndp gia ban nwéc dé xuét dwa trén cac khoan chi phi khac nhau. Sau do,
UBND tinh sé& quyét dinh cé chap nhan cac dé xuét nay hay khéng. Trong moi trwéng hop,
gia ban thuwong khéng vwot qua mic gia tdi da theo khung gia quy dinh cta Bo Tai chinh
trong Thong tw 44/2021/TT-BTC.

Cu thé, UBND tinh Binh Dwong da théng qua dé xuét gia ban nwéc cho giai doan 5 ndm
(bang phia dwdi). Nhin chung, gia ban tang trung binh 5% mdi nam trong giai doan 2018-
2022. Gia ban niém yét sé& bao gdm tat ca cac yéu tb chi phi san xuét hop Iy va hop Ié trong
qué trinh san xuét nwéc.

Biéu dé. 7: Bang gia cap nwéc do UBND tinh Binh Dwong quy dinh

Water price roadmap (VND/cbm) 2018|2019 __[2020 __[2021 __[2022F |

Water for household

Water for administrative office

8,500 9,000 9,500 10,000 10,500
11,500 12,000 12,600 13,200 13,800

Water for industrial production

- Retail
- Wholesales

Water for service business

11,500 12,000 12,600 13,200 13,800
10,800 11,300 11,800 12,500 13,100
17,000 18,000 19,000 20,000 21,000

BWE cost and price of water supply business

ASP (VND/cbm)

Full cost (VND/cbm) (*)

Profit (VND/cbm)

9,703 10,413 11,475 11,316 11,858
8,358 8,471 8,538
3,118 2,845 3,320,

Ngudn: BWE, UBND tinh Binh Durong, YSVN uéc tinh ]
(*) full cost — toan b¢ chi phi da bao goém ca dinh phi va bién phi trong mang cap nwéc

19 October 2022

Trong trudng hop chi phi san xuét nwéc sach cao, 1am cho gia ban ctia don vi cp nwéc (sau
khi dwgc S& Tai chinh thdm dinh) cao hon murc gia ti da trong Théng tw 44, thi khi d6 UBND
tinh s& can c vao tinh hinh thyc t& d& quyét dinh gia ban nwéc sao cho phi hop. Ching toi
cho réng phwong phap xac dinh gia nay s& dam bao mang lai loi nhuan 6n dinh cho céc céng
ty cdp nuwéc nhw BWE.

Tbng chi phi sé& bang tbng chi phi san xuat va kinh doanh nwéc sach, nhw dwoc quy dinh
trong Thong tw 44:
Ct=Cvt+ Cnc + Csxc + Cqi + Cgh + Crc + Cat

Trong do:

Cr: Tng chi phi s&n xuét, kinh doanh nuéc sach (déng);

Cvt: Chi phi vat tw trye tiép (ddng);

Cne: Chi phi nhan cong truc tiép (ddng);

Csxc: Chi phi s&n xuét chung (d6ng);

Coi: Chi phi quan ly doanh nghiép (ddng);

Cen: Chi phi ban hang (ddng);

Crc: Chi phi tai chinh (déng);

Cac: Chi phi da@m bao c&p nuéc an toan(ddng)

Page 5 of 17


https://thuvienphapluat.vn/van-ban/Tai-chinh-nha-nuoc/Thong-tu-44-2021-TT-BTC-khung-gia-nguyen-tac-phuong-phap-xac-dinh-gia-nuoc-sach-sinh-hoat-479354.aspx

19 October 2022

Gia dich vu xtr ly rac thai: Phwong phap dinh gia (mark-up pricing) cling dam bao mang
lai loi nhuan én dinh cho céac doanh nghiép

BWE dang tap trung ddy manh x& ly nwéc thai tai cac khu céng nghiép, trong dé lwong rac
thai tir cac KCN chiém 88% tdng san lwong rac thai da x& ly cla cong ty trong ndm 2021.
Theo quan diém cla chiing t6i, nhu cau x& ly rac thai tai tinh Binh Dwong sé tang Ién trong
twong lai twong ng v&i sw gia téng cla ty & d6 thi hoa va dong vén FDI.

Gia dich vy x(r ly rac thai dwoc xac dinh dwa trén phwong phéap vén cong l&i (cost-plus-margin)
theo quy dinh ctia Théng tw 07/2017/TT-BXD cla B Xay Dwng. Phuwong phap dinh gia nay
cling dwoc ky vong sé gitip 6n dinh hod loi nhuan cla cog ty. Gia dich vu xt Iy rac thai dwoc
tinh toan nhw céng thirc duéi day:

GxLcTrR= Z78 + (Z18 X P)
Trong dé:
GxLcTr: 1 gid dich vu x(r Iy 1 tAn rac thai rén sinh hoat chwa bao gém thué VAT (déng)
Z7e: 1& gia thanh toan bo dé x ly 1 tAn chét thai ran sinh hoat (d4ng)

P la ty 1€ lgi nhuan (%): khdng qua 5%.
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BWE da mé réng cong suét cap
nwéc thém 69% so véi nam 2020,

Ién 760.000m3/ngay dém .

BWE dang mé rong dia ban hoat déng

BWE la mét cdng ty cap nwéc dang phat trién rat nhanh chéng. Trong nhing nam vira
qua, BWE da rét tich cwc dau tw d& mé rong nang lwe cip nwéc nham dap tng nhu cau dang
tang cao. Cong suéat cap nwdc hién tai cha BWE |a 760.000m3/ngay dém, tdng 69% so voi
mirc 450.000m3/ngay dém vao dau ndm 2020. BWE cho biét cong suét téi da cé thé dat dén
997.000m3/ngay dém.

Biéu d6. 8: M& réng cong suat nham dap tng nhu cau
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Ngudn: BWE

BWE da Iip dit thém 100km
dwong 6ng cap nwéc tinh tr dau
nam 2022 dén nay, ting 10% YoY.

Hién BWE dang mé réng dia ban kinh doanh bang cach dwa nwéc sach vé cac ving
néng thon va céc tinh/thanh khac ma it c6 kha nang tiép can véi ngudn nwéc sach. Ké
hoach mé& rong nay sé gitp thuc day tang doanh thu san xuét nuéc trong twong lai. Cu thé,
BWE da néi thém 446.251m (+8,3%) duwdng éng cip nwéc dwa tdng sé m duwdng éng cép
nwéc Ién dat 5,3 triéu m vao thdi diém cubi ndm 2021. Coéng ty ciing da lap dat thém 100km
dwérng dng cép nwéc tinh tir dAu nam 2022 dén nay. Theo quan diém cla ching tdi, mé réng
hé théng phan phdi sé gitp loi nhuan ting trwéng trong twong lai.

BWE da chirng minh kha néng tiép can v&i nguédn vén gia ré tir cac t6 chive tin dung quéc
t& nhw Quy phét trién Birc (DEG), Ngan hang phat trién Chau A (ADB), va Ngan hang Thé
gi¢i. Cu thé, BWE da vay 25 triéu USD tr DEG dé 13p dat 50km éng gang dan nuwéc voi
dwong kinh tr 600mm dén 1.500mm d& mé rong nang lwc cip nwéc cla cong ty. VAo nam
2021, ADB va Jica ciing da tai tro 16 triéu USD cho BWE dé 1ap d&t 16km duwdng dng dwdng
kinh 600mm-1500mm.

Biéu d6. 9: M& rong hé théng dworng 6ng nham dap rng nhu cau
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BWE ciing dan “lan san” sang cac tinh/thanh khac. Céng ty dang mé rdng ra cac trung
tam céng nghiép 16n & khu vwc mién Nam nhw Déng Nai va Can Tho bang cach dau tw vao
cac cong ty cap thoat nwéc & cac khu vuc ndy. Tinh dén cudi ndm 2021, BWE da mua thém
32,46% cb phan tai CTCP Cap Nwéc Gia Tan — Déng Nai va 17,7% cd phan tai CTCP Cép
Nwéc Ddng Nai. Theo chia sé clia ban lanh dao, cong ty c6 quyén kiém soét tai CTCP Cép
nwéc Gia Tan théng qua phwong thire s& hivu gian tiép. Ngoai ra, Céng ty Cap nwéc Ddng
Nai dw kién sé phat trién va mé rong nang luc cip nwédc [én dén 600.000m3 trong 15 ndm t&i
d& phuc vu cho nhu cau sinh hoat cia dan cw d6 thi & gn San bay Quéc té Long Thanh —
du kién sé dwoc khanh thanh vao nam 2025.

BWE da mua 24,65% cé phan tai  BWE da mua lai 24,65% c6 phén tai CTCP Nwéc Can Tho (ma co phiéu: CTW, Khang
CTCP Nwéc Can Tho (ma cb  danh gid) va 48,86% tai CTCP Cép thoat nwéc Cén Tho 2, dy &n Nudc Can Tho 3. Ban
phiéu: CTW, Khong danh gia) va l1anh dao cho biét BWE va mét nhém nha dau tw co quyen kiém soat (+50%) tai CTW, Cap
48,86% tai CTCP Cép thoat nwec  thoat nuéc Can Tho 2, va dy an Nwdc Can Tho 3. Cac cong ty nay dap ing cho 90% nhu
Can Tho 2. cAu s dung nwéc sach tai Can Tho, noi dwgc xem la mét trung tam kinh té quan trong cla
khu virc Béng béng séng Ciru Long.

Sau cac thwong vu mua lai, lwong céng suét thuéc quan ly cia BWE tang thém
200.000m3/ngay dém tai trung tam kinh t& Can Tho. Nganh cap thoat nuwéc tai Can Tho van
con rat nhidu dv dia ting trwéng do cac cong ty nay hién chi cha yéu tap trung cip nwéc cho
cac khu dd thi. Ban lanh dao cho biét, cac khoan dau tw quy mo I&n vao Can Tho dé xay
dwng KCN quy md Ién tir VSIP cling dang trong qua trinh hoan thanh, t dé gidp lam tang
nhu cau déi véi nwéc.

Biéu d6 10: Co cau doanh thu 2021A Biéu db 11: Ty @ that thoat nwéc dang giam dan

7.00

Liquid waste 6.00

6.1
5.75
5.54
2% 5.33
" 5.00
5.00
4.00
Water
Solid waste supply 3.00
23% 58%
2.00
1.00
0.00

2017 2018 2019 2020 2021

Ngudn: BWE Nguén: BWE

A b2t ex Xtr ly rac thai la mang kinh doanh 6n dinh. Doanh thu tir x( ly rac thai ghi nhan tang trwéng
Doanh thu tte xtp ly chat thai tang e . o/ 1x . £, .k e L
trwéng véi CAGR 13 13,8%/nim v&i toc c?o CAOGR la 13,‘8 /o/n.ar.n trong glalidan 2017-2’021, \kh0| Itro’ng.rac,tlep n,ha,n tar:g vc’y?
trong giai doan 2017-2021. CAGR la 4,0% trong cung giai doan_do sO lwgng khéach hang c.ua chi nhanh x ly chat th'al
tang v&i CAGR la 4,4%/nam. Tuy nhién, so lwgng khach hang gidm trong nam 2021 chi yéu
la do cac doanh nghiép phai tam ngwng hoat déng do &nh hwéng b&i COVID, theo chia sé
cua ban lanh dao.

Biéu d6 12: M& réng nang lwc nham dap ng nhu céu Biéu d6 13: Xtr ly rac thai la mang kinh doanh én dinh

8,000 3,000 1000 950,000
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I Designed capacity (MT per day - LHS) e====Client base (RHS
€ pacity (MT p 4 ) ( ) I Processing Volume (MT- LHS) e====Revenue (VND bn- RHS)

Ngudn: Ngan hang Thé giéi Ngudn: VWSA, YSVN téng hop
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San lwong nwéc thai da xdr ly
tang véi CAGR la 31,9%/nam
trong giai doan 2017-2021.

Xt ly nwéc thai chiém ty trong nhd, nhwng cé tiém ning tang trwéng. Doanh thu tiv xt
ly nwéc thai ghi nhan téc d6 ting trwdng CAGR la 17,4%/ndm trong giai doan 2017-2021,
thdp hon so vé&i mire téng trwdng clia san lwgng nwédc thai da xiv Iy 1a 31,9%/ndm trong cling
giai doan. Ban Ianh dao cho biét, nguyén nhan dan dén sy chénh léch chi yéu la do Viét Nam

phai thyc hién gidn cach x& héi vao nam 2021, do d6 tac dong tiéu cwe dén két qua tai chinh

cla mang x ly nwéc thai

Biéu d6 14: M& réng nang lwc nham dap ng nhu céu

Biéu d6 15: Xt ly nwérc thai co tiém ning ting trwéng
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Ngudn: Ngan hang Thé giéi

Ngudn: VWSA, YSVN téng hop

19 October 2022
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|
Trién vong tai chinh

Chung t6i ky vong doanh thu clia BWE sé tang trwdng véi CAGR la 12,3%/nam trong giai
doan 2021-2026 do ky vong nhu cu tang trwdng n dinh va gia ban binh quan téng. BWE da
khéng nglrng mé rong nang lwc cung cép va x& Iy nwéce, cling nhw mé rong hé théng phan
phdi nwéc dé cé thé dap tng nhu cau tét hon.

Biéu d6 16: Tinh hinh tai chinh

Biéu db 17: Co’ cau doanh thu
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i
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W Revenue  mmm NPAT (VND bn - LHS)

e NPAT growth (% - RHS)

2019A 2020A 2021A 2022E 2023E

M Clean water W Waste processing B Water treatment W Others

Nguc‘in: Dér liéu doanh nghiép, Yuanta Viét Nam

Nguén: Dé ligu doanh nghiép, Yuanta Viét Nam

BWE la mét trong nhi*ng céng ty cung cap nwéc duoc niém yét cé kha nang sinh 16i tét nhét
tai Viét Nam. Vao nadm 2021, ty Ié ROE cuta cong ty la 20,4%, cai thién dang ké so v&i nadm
2017 (khi d6 ty 1& ROE chi dat 6,7%). Chung tdi ky vong ty |é ROE ctia BWE van sé duy tri &
ngudng ~20% trong twong lai nhd vao hiéu qua st dung tai sdn dwoc cai thién du ty 1é don
by giam. Coéng sudt mai tang thém dwoc si dung thuc ddy téng doanh thu ciing nhw hiéu
qua sl dung tai san.

Kha ning thanh toan ctia BWE van én dinh do céng ty khong phu thuéc vao ng ngén han.
Chuing t6i ky vong bién loi nhuan rong ctia BWE sé tiép tuc duy tri quanh ngwéng 20% trong
giai doan dy bao.

Biéu d6 18: Thanh khoan 6n dinh va dang cai thién Biéu d6 19: Ky vong ty suét sinh I van duy tri & murc
tich cwc do giam ty 1& don bay
55 35%
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=== (Cyrrent Ratio  ===Quick Ratio B Asset turnover (x -LHS) . | everage (x - LHS)

e N et profit margin (% - RHS) s ROE (% - RHS)
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Nguén: Dér liéu doanh nghiép, Yuanta Viét Nam

Nguén: Dé liéu doanh nghiép, Yuanta Viét Nam

19 October 2022

Ching t6i ky vong chu ky chuyén ddi tién mat sé dwoc rat ngén trong twong lai do vong quay
khoan phai tra va vong quay hang tén kho dwoc cai thién. BWE gan nhw ciing da hoan thanh
hét cac dw &n mé rong cong suét trong trung han, do vay dong tién cé thé sé tiép tuc tich cuc
trong thoi gian toi.
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Biéu d6 20: Chu ky chuyén déi tién mat Biéu d6 21: Dong tién tw do
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Nguén.- D liéu doanh nghiép, Yuanta Viét Nam

Ngu6n.- D liéu doanh nghiép, Yuanta Viét Nam

19 October 2022

Cap nhat két qua kinh doanh

Doanh thu 1H22 ctia BWE ting +9,0% YoY, dat 1.580 ty déng, trong d6 san lwgng nwéc sach
tang +3% YoY, dat 89,4 triéu m2. Ky vong gia ban binh quan sé tiép tuc ting +5% YoY, twong
rng v6&i k& hoach ctia UBND dia phwong.

Bién 1ai gop 1H22 tang +3,3ppt YoY, dat 46,4%. Chi phi hoat dong 1H22 van trong tAm kiém
soat (di ngang so v&i cung ky). Do do, ty 1é chi phi BH&QLDN / doanh thu gidm 80bps con
14,8%.

LNST ctia CDCT me (PATMI) 1H22 ting +10,9% YoY, dat 347 ty dbng, twong &ng hoan
thanh 46,3% ké hoach lgi nhuan ctia BWE.

Biéu d6 22: PATMI 1H22 tang 10,9% YoY

Keymatrix _________[2021 12022 _|1H21 __[1H22 _ |2022F guidance |

Revenue (VND bn) 774.48 847.03 1,450.0 1,580.4 3,900
Revenue growth (%) 9.4% 9.0% 10%

Gross margin 41.1% 45.6% 43.1% 46.4%

Gain/Loss from Vs 9.27 15.88 -8.76 -4.87

PATMI 168.88 201.79 341.3 378.6 750
Profit growth (%) 19.5% 10.9% 1.80%,

Nguén: Yuanta Viét Nam

Theo quan diém cla chiing t6i, BWE kha than trong khi dwa ra ké hoach kinh doanh cho nam
2022. Cu thé, ban lanh dao dat muc tiéu doanh thu ndm 2022E sé tang +10% YoY va dat 3,9
nghin ty ddng nhwng LNST 2022E chi tang +1,8% YoY va dat 750 ty déng. BWE du kién tra
1.300 ddng cb tire tién mat cho mdi cd phiéu trong ndm 2022, twong (rng véi ty suat cb tic
1& 2,5% va ty |& chi tra cd tirc ~30% dwa trén ké& hoach LNST n&m 2022E cta cong ty.
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.
Quan Diém, Pinh Gia va Rui Ro
Quan diém

BWE da buwéc vao giai doan tich luy sau khi gidm -28% tir mire dinh dworc thiét 1ap hdi thang
04/2022. Theo quan di&m cla ching t6i, nguyén nhan cla sw suy gidm la do anh hwéng cta
nhip didu chinh clia thj trwéng va khong lién quan dén cac nén tang co ban vén rat virng chéc
clia cdng ty. V&i mire gia thj trwong hién tai, dinh gia cia BWE hién dang rat hap dan véi P/E
dw phéng nam 2023E 1a 9,4x.

BWE dwoc hwdng loi tlr qua trinh do thi hoa va cong nghiép hoa nhanh chéng tai Viét Nam,
cac qué trinh nay sé thuc day tdng nhu cau tiéu thu nwéc trong dai han. Cong ty da va dang
mé réng ndng lwe cip nwéce ciing nhw hé théng phan phéi dé c6 thé dap trng cho lwgng nhu
clu ngay cang tang nay. BWE ciing dang mé réng néng luc xt ly rac thai, ching toi xem day
la mot dong lwe tang trwdng tiém nang do y thirc bdo vé méi trwéng ngay cang dwoc nang
cao.

Yuantavs. Cac bén. Dw bao EPS 2023E cta chiing t6i cao hon 14,9% va dw bao EPS 2024E
cao hon 15,0% so vé&i dy bao cta cac bén. Nguyén nhan la do ching ti lac quan hon khi
dwa ra gia dinh v& san lwong san xuét nwéc sach dwa trén ké hoach mé réng mang lwéi phan
phdi ctia cong ty. Ngoai ra, tiém ting téng trwdng loi nhuan tir cac cong ty lién doanh / lién
két (thong qua cac thwong vu M&A) trong twong lai ciing da dwoc ching t6i dwa vao mé hinh
dinh gia.

binh gia
Chung t6i phat hanh béo céo |an dau cé phiéu BWE vé&i khuyén nghi MUA va gia muc

tiéu 1a 70.902 déng. Gia muc tiéu ctia ching t6i dwoc xac dinh dua trén phwong phap két
hop gia muc tiéu cda mé hinh dinh gia FCFF va so sanh P/E theo ty trong 70:30.

Biéu d6. 23: Pinh gia

Target Price Weight Implied upside

FCFF 74,329 70% 69%
PE multiple 62,907 30% 43%
Fair value 70,902 100% 62%

Nguén: Yuanta Viét Nam

Mé hinh dinh gia FCFF

CéAc gia dinh trong mé hinh dinh gia FCFF dwoc chiét khdu theo chi phi s& dung vén binh
quan (WACC) 1a 11,2%. Ty |& chiét khau nay dwoc xac dinh dwa trén gia dinh chi phi st dung
vbn vay |a 8% va chi phi st dung vén cha sé& hiru 1a 15,8%, va tbc d6 tang trwéng dai han |a
2%. Chuing t6i cho réng cac gia dinh nay van & murc than trong.

Biéu d6. 24: Pinh gi4 FCFF

[ FcFF | 2022] 2023] 2024] 2025 |

EBIT 971 1,152 1,555 1,332 1,490
Less: Tax (106) (132) (187) (165) (192)
add: Depreciation 587 631 684 698 536 |
less.: FClnvestment (Capex) (600) (600) (600) (600) (600)
less.: WCInvestment 120 205 49) (85) (180)

Free cash flow 972 1,255 1,403 1,180 1,053
PV of free cash flow 972 1,128 1,134 857 687
Total PV of free cash flow 5,901

Terminal value 21,134
PV of terminal value 12,394

PV of free cash flow 18,295
less.: debt 4,821
Add: cash 866

Equity value 14,339

Outstanding shares (000) 192,920

Intrinsic value/share 74,329

Nguén: Yuanta Viét Nam
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So sanh P/E

Chung téi ap dung P/E 2023E muc tiéu la 12,9x, twong rng vai trung vi nganh. Chung tdi cho
réng mrc P/E muc tiéu nay phu hop véi BWE do dwoc wéc tinh theo trung vi cac méa cé phiéu
c6 vén hod vira va I&n va cé kha nang sinh 1o vrot troi. BWE c6 vdn hod thi trwong la 424
triéu USD, thap hon moét sé cong ty cAp nwéc khac trong cling khu viee, nhung lai 1a don vi
cép nwdc va quan ly méi trweong Ién thi hai trong sé cac cong ty dwoc niém yét tai Viét Nam
xét vé& ca vén hoa va doanh thu. Ngoai ra, ROE n&m 2021 ctia BWE la 16,7%, cao hon dang
ké so v&i mirc trung vi nganh clia cac cong ty trong ciing khu vuc 1a 9,9%.

Biéu dbé 25: So sanh vé&i cac cong ty cling nganh trong cuing khu vuwc

_ COUNTRY |Market Cap 1'I'M PE FY21 FY21 Net Debt/ TTM Dividend
USD mn PB (x ROE (%) [ROA % Equit ield (%

WHA CORP PCL

TTW PCL

MANILA WATER COMPANY
TALIWORKS CORP BHD

EASTERN WATER RESOURCES DEV
VA TECH WABAG LTD

THU DAU MOT WATER JSC

SONG DA WATER INVESTMENT JSC
BA RIA VUNG TAU WATER SUPPLY
RANHILL UTILITIES BHD

HAI PHONG WATER JSC

PBA HOLDINGS BHD

VIETNAM WATER & ENVIRONMENT
CAN THO WATER SUPPLY SEWERAG
CHO LON WASUCO JsC

THU DUC WATER SUPPLY JSC

BEN THANH WATER SUPPLY JSC
NHA BE WATER SUPPLY JSC

GIA DINH WATER SUPPLY JSC
Median

BINH DUONG WATER ENVIROMENT

1,429 12.9 15 7 10.7 103 5

TH 1,106 12.9 13.7 2.8 21.1 13.5 52.8 5.3
PH 775 8.8 12.7 0.5 4.9 2.3 98.2 3.4
MA 413 22.1 24.9 2.3 8.6 4.0 - 3.2 7.1
TH 296 13.8 11.9 1.0 8.2 3.8 86.6 4.9
IN 222 9.9 13.5 1.2 8.9 3.2 3.0 N/A
VN 165 15.0 16.7 2.0 13.0 10.7 15.2 3.1
VN 140 N/A 16.6 24 15.7 9.7 52.4 7.0
VN 122 N/A 17.0 3.0 17.6 17.9 - 23.2 4.7
MA 115 10.1 18.2 0.7 4.9 0.9 81.9 N/A
VN 62 N/A 16.3 1.4 8.8 3.6 79.4 4.7
MA 57 N/A 5.0 0.3 7.0 3.4 14.5 2.9
VN 42 N/A N/A 1.7 -0.2 -0.1 31.5 N/A
VN 23 N/A 13.5 1.3 9.6 5.7 25.1 3.3
VN 19 N/A 21.9 2.2 9.9 4.4 -36.5 3.4
VN 16 N/A 11.8 2.1 18.5 6.8 -33.1 2.8
VN 14 N/A 14.5 1.5 10.4 7.3 -30.2 3.4
VN 13 N/A 17.1 2.0 11.5 6.6 -39.4 4.1
VN 8 N/A 11.1 1.1 10.1 6.1 -23.0 5.2

12.9 15.1 1.7 9.9 4.4 15.2 3.8
VN 424.8 10.2 15.3 2.4 20.4 10.6 63.8 23

Nguén: Bloomberg (sé liéu nganh), Yuanta Viét Nam (sé liéu dw bao cho BWE)

19 October 2022

Ruai ro

O nhiém ngudn nwéc. O nhidm ngudn nwéc dau vao cé thé 1am gian doan kha néng cung
clp nuwéc cha cong ty va / hodc lam 6 nhiém ca ngudn nuwéc dau ra. O nhiém nwéc ciing
khién cho chi phi hoat dong ting lén do céng ty sé& can diing nhiéu hoé chét hon dé& lam sach
ngudn nwéc va hé théng xi ly nuwéc.

Rui ro vé chinh sach xac dinh gia ban nwéc. Gia ban nwéc do UBND cép tinh quy dinh
nén céac cong ty cAp nwéc khong thé kiém soat va didu chinh mirc gia ndy. Gia ban giam trong
twong I4i rd rang sé l1am anh hwéng dén téc dd tang trwéng loi nhuan va bién lgi nhuan cta
cong ty.

Lam phat chi phi day. Gia nguyén vat liéu chiém 42% trong co cAu chi phi SXKD cta cong
ty. Vi thé, chi phi nguyén vat liéu ting sé& lam gidm bién lgi nhuan. Trong trwdng hop nay, c6
thé thay ddi gia ban binh quan dé hé tro' cho lgi nhuan, nhwng viéc nay khéng dé thuc hién
do UBND céc tinh sé & don vi kiém soat gia ban nwéc.

Biéu d6. 26: Co cau chi phi 1H22

= Material cost
= Labor

* Depreciation
= Qutsourcing

= Others

Nguén: Yuanta Viét Nam
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BAO CAO KET QUA HOAT DONG KINH DOANH (Ty déng BANG CAN DOI KE TOAN (ty dong

Ném tai chinh ket thac 2020E  2021E  2022E  2023E  2024E Nam tai chinh ket thic ngay 31712 5,50 5001 2022 20238 2024E

ngay 31/12 (ty déng) (ty déng)

Doanh thu 3.025 3.119 3.531 4.028 4.631 Téng tai san 8.246 9.074 9.349 9.401 9.753
Cung cép nuéc sach 1.898 1.970 2.209 2.551 2.973 Tién va cac khoan twong dwong tién 728 476 866 1.245 1.223
X ly rac thai 736 675 751 827 936 DA4u tw tai chinh ngén han 337 600 353 353 353
Xt ly nwée thai 130 Sl 62 76 93 Céc khoan phai thu ngén han 691 911 771 729 791
Khéac 570 423 510 574 629 Hang tén kho 622 698 673 651 640

Tai s&n ngén han khac 82 35 34 34 34
Tai san cb dinh 2.679 3.253 3.255 3.645 3.945
Tai san khac 3.108 3.102 3.397 2.745 2.767
No phai tra 4.836 5.149 4.821 4.319 3.819

Gi vén hang ban (1.789) (1.804) (2.048) (2.264) (2.335) Ng' ngén han 1.988 2008 1768 1.770 1.715

Loi nhuan gép 1.236 1.315 1.483 1.764 2.296 Phai tra nguwoi ban ngan han 224 198 196 385 416

Chi phi hoat déng (489) (470) (512) (612) (741) Vay va n thué tai chinh ngén han 1281 1210 1217 1.080 970

Lei nhuan hoat déng 747 845 971 1152  1.555 No dai han 2.849 3141 3.053 2549 2.104

Chi phi Iai rong (172) 31 (120) (73) 17) Vay va no thué tai chinh dai han 2220 2371 2330 1750 1.280

Thu nhap dau tw rong 16 8 56 61 67 Phai tra khac 629 770 724 799 824

Thu nhap khéc rong 5 (20) ©) 7 (15) Vén ch sé hivu 3409 3925 4528 5083 5934

Lgi nhuan trwéc thué 596 864 898 1.122 1.590 Vén goép clia chi sé hivu 1.875 1.929 1.929 1.929 1.929

Thué (61) (109) (106) (132) (187) C phiéu quy = = 5 . .

C6 dong thiéu sé - - - - - Khéac 440 625 889 889 889

L¢i nhuan sau thué 535 755 793 990 1.404 Loi nhuan git lai 374 606 1.089 1.643 2.495

Loi nhuén cét I6i 535 755 793 990 1.404 Cb déng thiéu sé 34 47 49 54 59

EBITDA 1.213 1.329 1.557 1.783 2.239

EPS (déng) 2284 3337 3903 4877  6.912 BAO CAO CHUYEN LUU TIEN TE (ty déng)

Ném tai chinh ket thic ngay 2020E 2021 2022E  2023E  2024E

31/12 (ty déng)
2020E  2021E  2022E  2023E  2024E Dong tién tir HD kinh doanh (613)  (140) 893 464 280
Tang trwdng (%YoY) Thu nhap rong 535 749 793 990 1404
Doanh thu 19% 3% 13% 14% 15% Khau hao 465 484 484 211 300
Cung cép nuéc sach 18% 4% 12% 16% 17% Thay déi trong VLC (77)  (310) 120 205 (49)
X ly rac thai 31% -8% 11% 10% 13% Khéac (1.536) (1.062) (503) (942) (1.374)
Xt ly nuéce thai 193% -61% 21% 23% 23% Dong tién tir HD dau tw (1.691)  (1.053) (781) 52 (622)
Khac 83% -26% 21% 13% 9% Chi tiéu vén rong (1.673) (420) (600) (600) (600)
Thay dbi trong dau tw dai han (757) 251 138 600 (18)
Chi tiéu tai san dai han khac 739 (884) (319) 52 4)
Dong tién sau dau tw (2.304)  (1.192) 113 515 (342)
Dong tién tir HD tai chinh 2.957 940 277 (137) 320
Loi nhuan tr HDKD 20.8 13.1 14.9 18.6 35.0 Thay déi trong vén gop CSH 964 87 . . .
EBITDA 15.7 9.5 17.2 14.5 25.6 Thay d6i trong no 843 80 (35) (717) (580)
Loi nhuén rong 12.4 41.0 5.0 24.9 41.7 Thay d6i khac trong ng' dai han 1.151 774 312 580 900
EPS (dbng) (10.1) 46.1 17.0 24.9 41.7 Thay déi rong trong dong tién 653  (252) 390 379 (21)
Chi s6 Igi nhuan (%) Dong tién dau ky 75 728 476 866 1.245
Bién lgi nhuan gép 40.9 42.2 42.0 43.8 49.6 Tién mat cudi ky 728 476 866 1.245 1.223
Bién Igi nhuén hoat dong 24.7 27.1 27.5 28.6 33.6
Bién lgi nhuén rong 17.7 24.0 22.4 24.6 30.3 2020E 2021E 2022E 2023E 2024E
ROA 7.4 8.6 8.6 10.6 14.7 PE (x) 20.0 13.7 117 94 6.6
ROE 19.1 20.4 18.8 20.6 255 PE pha loéng (x) 20.0 13.7 117 94 6.6
Chi s6 bén virng PB (x) 25 2.2 19 17 15
Ng rong/VCSH (x) 71.5 63.8 51.4 24.2 11.3 EBITDA/CP 6,470 6,887 8,073 9,241 11,605
Ty |é thanh toan lai vay (x) 4.8 55 55 6.8 12.3 DPS (déng) 1,200 1,300 1,400 2,000 2,500
I(’; 'rfgt;‘mg;‘(’%” lai vay va 0.8 0.8 0.9 1.2 17 Ty suét cb tuc (%) 26 28 31 44 55
S0 ngay phai thu tien mét 111.9 141.0 137.1 99.7 76.7 EV/EBITDA (x) 9.1 8.5 7.2 5.6 42
gg s6 thanh todn tire thoi 1.2 1.4 15 1.7 18 EV/EBIT () 147 134 115 87 6.1
Hé sé thanh toan nhanh (x) 0.9 1.0 1.1 1.3 1.4
Tién mét (ty ddng) (2.436) (2.505) (2.327) (1.232) (673)
Hiéu suét hoat dong
Sé ngay phai thu 40 50 50 40 38
Sé ngay tén kho 113 133 122 107 101
S6 ngay phai tra 41 43 35 47 63
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Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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