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Gia dong clra (17/07/2025) 47,550
Gid muc tiéu (12 thang) 52,500
Loi nhuan ky vong 10.3%
L&i rong (25F, ty dong) 769
Tang trudng EPS (25F, %) 16.4%
P/E (25F, x) 15
Vén hoa (ty dong) 5,196
SLCP dang luu hanh (triéu cp) 220
Ty |& CP tu do chuyén nhugng (%) 28.1
Ty |& s& hiru cla NDTNN (%) 95
Beta (12M) 0.7
Gia thap nhat 52 tuan (VND) 38,000
Gia cao nhat 52 tuan (VND) 54,300
(%) 1M 3M  12M
Tuyét doi 1.4 4.1 9.5
Tuong d6i -9.7 -13.5  -4.6

Céng ty C6 phan Nuéc - Méi truong Binh Duwong (BWE)

Nuéc sach, lgi nhudn xanh

Quy 1/2025, BWE ghi nhan doanh thu thuan dat 924 ty déng (+16,7% YoY) va Igi nhuan sau thué dat 147 ty ddng (-17,6% YoY) nhd thu lai mét phan doanh
thu mang x& ly nudc thai chua ghi nhan 146 ty déng nam 2024 va doanh thu tir mang thuong mai & khac tdng 89% YoY dat 134 ty dong. Tuy nhién, |gi
nhudn sau thué gidam do khoan 16 ty gia da thuc hién va chua thyc hién tang 1&n 36 ty déng.

Tang trudng tiéu thu nudc 6n dinh: Tiéu thy nudc tinh Binh Duong (ci) nam 2024 dat 200 triéu m3, san lugng nuGc tang trudng binh quan 9,5%/nam trong
8 nam qua. Ky vong tang trudng tiéu thu nudc trong nam 2025 dat CAGR 10%/nam thic day bai tang trudng dan s6 nhd ty 1€ d6 thi hda & Binh Duong cao
dat gan 85%, ti€p tuc tang va thu hdt dau tu truc ti€p nudc ngoai hang dau Viét Nam.

Diéu chinh tang giad nudc hang ndm: Ban lanh dao dang duy tri ky vong tdng gid nudc 3-5%/nam trong giai doan 2025-2028. Ky vong dugc théng qua viéc
tang gia nudc trong ndra cudi nam 2025.

M&A va phat trién cong ty con/céng ty lién két: Biwase ti€p tuc md rong hoat dong thong qua mua lai 43% c& phan tai CTCP Bau tu Nudc Tan Hiép, vdi lgi
nhudn sau thué ndm 2024 dat 210 ty déng. Dong thdi, cong ty ddy manh dau tu ndng céng suat Nha may nudc Nhi Thanh (BIWASE Long An) 1én 120.000
m3/ngay dém (hién dat han 50% tién d6). Ngoai ra, du an Nha Bich tai Binh Phuéc du kién dugce xin gidy phép dau tu trong ndam nay, v&i muc tiéu cdng suat
180.000 m3/ngay.

Mé& rong mang x{r ly chat thai: BWE trién khai md rong nha may dién rac, ndng cdng suit thém 12 MW |&n 17 MW sau khi dugc UBND tinh Binh Duong cdp
phép dau tu. Gia thu gom rac dé xuat tang 20% da dugc Bo Cong Thuong phé duyét, nhung van chd tinh xét duyét do chua ré chi phi thuc té. Cong ty dat
muc tiéu tang san lugng rac 5% - 7% moi nam.

Doanh thu thuan va lgi nhudn sau thué ctia BWE nam 2025 du bao dat lan lugt 4.315 ty déng (+9% YoY) va 769 ty dong (+16,4% YoY): 1) Tang trudng doanh
thu cung cdp nudc 10%; 2) Loi nhuan gdp duy tri & mdrc 57%; 3) Chi phi tai chinh tdng gan 6% do khoan vay ngoai té chju ap luc ty gid USD/VND gia tang; 4)
Doanh thu tai chinh tang 34% YoY tir ¢6 tdrc ctia CTCP Dau tu Nudc Tan Hiép.

EPS forward cho ndm 2025 dat 3.495 dong/cp, tuong (rng véi mirc P/E forward & murc 15 1an. Chang t6i danh gia TICH CUC cho BWE: 1) Tiép tuc md rong thi
trudng; 2) Ky vong mang x{ ly rac thai co 13i; 3) Duy tri mirc ¢d tirc 6n dinh.

(%) VN-Index BWE VN FY2020  FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 (F)
125 Doanh thu (ty dong) 3,025 3,119 3,484 3,526 3,959 4315
120 LNHBKD (ty dong) 747 845 919 980 1,050 1,163
" / Ty 1& LNHDKD (%) 24.7 27.1 26.4 27.8 265 26.9
:;: Lai rong (ty dong) 535 749 743 674 639 769
100 8 /W EPS (VND) 2,411 2,854 2,804 2,546 2,411 2,806
55 [ ROE (%) 15.4 17.1 147 12.0 105 147
% P/E (x) 12.3 13.2 15.5 14.2 19.7 15.0
85
w P/B (x) 1.9 2.1 2.1 1.7 2.0 2.1
Jul24 Sep24  Nov24  Jan25  Mar25  May25  Jul25 C8 tlc/thi giad (%) 3.6 28 24 3.2 3.0 24

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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Diém cat 16 ngén han 45,000

26.00

« BWE dang tich Iy trong vung gia 47,000 - 48,000 d/cp.

« BWE ky vong vugt nén gia 48.000 hudng t&i ngudng khang cy
52,000 dong .

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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