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Gia muc tiéu 2024: 51.550 VND
Upside: 17%
Cap nhat: 10/06/2024

TRIEN VONG 2024

Tich cuc: San lugng sén xudt va tiéu thu nudc tiép
tuc tang, dong thai duy tri muc thét thoat nudc
th&p nhét nganh.

Tiéu cyc: Ty gid neo cao lam tang chi phi tai

chinh, an mon lgi nhuan doanh nghiép.

Khuyé&n nghi: Chiing t6i cho rang BWE 1a ¢6 phiéu
cho nhiéu tiém nang tang trudng trong dai han.
Nha dau tu c6 thé can nhéc gidi ngan & muc gia
khong quéa 44.000 VND/cp.
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Nguon: Fiinpro, DSC téng hap

DT liéu thi trudng

Nganh nghé Nudc
Gi& hién tai (VND) 44.000
Vén héa (Ty VND) 9.677
S6 lugng CPLH (triéu cp) 219,9
EPS 4 quy gan nhéat 3.228,1
P/E 13,6
Cao nhat 1 ndm 44.700
Thédp nhat 1 nam 34.825

BWE

Nudc - Méi truang Binh Ducng

DSC

TONG QUAN

BWE hoat déng chinh trong inh vuc khai thac, x(r ly va cung cap nudc
sach phuc vu sinh hoat dé thi va cong nghiép. Ngoai ra, doanh nghiép

cling tham gia cung cép dich vu thu gom va x{ ly rac thai, chat thai.

BWE c6 cong sudt cdp va xi ly nudc thudc top 3 trong cac doanh
nghiép cép nudc & Viét Nam, 1én t&i 930.000 m3/ngay va ty 1é that
thoat thdp nhat nganh ~5%. Doanh nghiép dang tich cuc md réng dia
ban hoat dong quanh khu vuc Béng bang séng Clu Long (BBSCL)
thdng qua cac thuong vu M&A, déng thdi tiép tuc cai thién cg s3 ha
tang nham doén dau xu hudng dé thi hoa day tiém nang dang dién ra

manh mé.

CAU CHUYEN DOANH NGHIEP
Ky vong phé duyét 16 trinh tang gia nuéc trong 2024

Mac du 16 trinh gid nudc cl da két thic vao nam 2022, dé xuét cla
BWE van chua dugc chdp thuan vao nam 2023. Tuy nhién, theo ban
lanh dao BWE, du kién viéc tang gid nudc sé dugc tinh Binh Duong sé

phé duyét vao cudi nam 2024.

Dua trén muc tdng trudng gia nudc cla 16 trinh ¢ dién ra vao ndm
2018 — 2022 1a 4 = 5%, khd ndng cao 16 trinh mdi cling sé cd muc tang
trudng tuong ducng. Bén canh do, du kién gia nudc cla BWE LA tai
Long An cling sé tang & muc 9% cho giai doan 2024-2025. Viéc tang
gia ban nudc sé la moét hudng di tich cuc, gilp cai thién bién Igi nhuén
g0dp cho BWE.

Tham vong banh truéng tai khu vuc DBSCL thong qua cac
thuong vu M&A

Doanh nghiép dang tich cuc md réng hé sinh théi cdp nudc qua viéc
thau tom & sép nhap cac cong ty hoat déng chung linh vuc & nhiéu
tinh thanh khac nhau (chu yéu tai DBSCL). Chi trong nam 2023, BWE
da c6 tdi 5 thuang vu M&A vdi gié tri 1én dén hon 450 ty dong. BWE
cling dang c6 ké hoach ma réng dau tu sang cac tinh 1an can nhu Binh
Phudc, Bén Tre,...

Do ty 16 dé thi hda van con thap tai khu vic DBSCL, chidng téi cho
rang khu vuc nay van con nhiéu tiém nang cho nganh nudc khi xu
hudng do thi hda, phat trién san xuét, cong nghiép van tién trién manh

me.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

ywo CO CAU LGOI NHUAN GOP
500

400

I _— B = I
—
300 a I I = I l

50%
200 41% 43% 44% 43%
32%
100
0

N g L SR SVAC SN
2100 AV 0 (O QY (U
@R
s Cap nudc . X1 ly rac thai
X\ ly nudc thai s Khac

—O0—BLN gép
Nguon: BCTC BWE, DSC téng hop

CONG SUAT VA SAN LUONG

ty VND
320
230
140
50
5% 7 0 S P

Cong suat cap nudc San lugng san xuat

San lugng tiéu thu

Nguodn: BCTC BWE, DSC téng hop

Bang gia nu6c BWE

BWE

Nudc - M6i truong Binh Duong

DSC

KET QUA KINH DOANH
Bién Igi nhuan gop cai thién tot

Két qua kinh doanh Q1.24 cla BWE tuong déi khd quan, trong do
doanh thu thuéan dat 792 ty (+17% YoY), Igi nhuan sau thué ghi nhan
180 ty (+28% YoY). Lgi nhuan gép mang xUr ly rac thai va nudc thai
hoat dong kém tich cuc tuy nhién dugc bu dap bdi sy tang trudng
manh mé clia mang cap nudc, vi vay téng thé bién Igi nhuan gép van

cai thién t6t 1én muic 50%.

Nam 2024, BWE dat muc tiéu doanh thu (bao gém doanh thu ndi bo)
dat 4100 ty (+3% YoY), LNST dat 700 ty (+16,5% YoY). DSC udc tinh,
BWE da hoan thanh dugc ~22% k& hoach nam.

Pau tu nang céng suat cap nudc

Thai gian tdi, BWE duy kién s& dau tu dé tang cong sudt cap nudc,
trong dé nha may nudc Chon Thanh thém 30.000m3/ ngay dém Nhi
Thanh thém 60.000m3/ngay dém, nha may Gia Tan tang lén muc
40.000-50.000m3/ngay dém. Sau khi tdng cong suét, DSC udc tinh
cong suét cap nudc sé tang téi 21% 1én muc 360 triéu m3/ndm, san

lugng san xuét du kién tang lén ~208 triéu m3/nam.

Viéc tang cong sudt la can thiét bdi mang cép nudc tai khu vuc BBSCL
van con nhidu tiém nang tang trudng. Trong 5 ndm tdi, ching téi cho
rang san lugng tiéu thu nudc cia BWE s& c6 muc tang trudng hang
nam ~5% nha (1) chiém finh thi phan tai cac viing co6 téc dé dé thi hoa
cao, (2) dan sé tiép tuc tang vdi toc do 3,7%/nam dén 2030 va (3) FDI
d8 vao Binh Duong gia tang.

Don vi: Pong/m2 2019 2020 2021 2022 2023 2024F
Déan cu 9.000 9.500 10.000 10.500 10.500 11.000
%YoY 5,9% 5,6% 5,3% 5,0% 0,0% 4,8%
Ca quan hanh chinh 12.000 12.600 13.200 13.800 13.800 14.500
%YoY 4,3% 5,0% 4,8% 4,5% 0,0% 51%
San xuat - ban si 11.300 11.800 12.500 13.100 13.100 13.700
%YoY 4,6% 4,4% 5,9% 4,8% 0,0% 4,6%
San xuat - ban lé 12.000 12.600 13.200 13.800 13.800 14.500
%YoY 4,3% 5,0% 4,8% 4,5% 0,0% 51%
Kinh doanh - dich vu 18.000 19.000 20.000 21.000 21.000 22.000
%YoY 59% 5,6% 5,3% 5,0% 0,0% 4,8%

Ngudn: BWE, DSC uéc tinh
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BWE

Nudc - M6i truong Binh Duong

Ty trong vay bang ngoai té 16n, lo ngai chi phi tai chinh ting

BWE la doanh nghiép vay tuong déi nhiéu bang ngoai té. Q1.24, t6ng
ng vay ghi nhan 5.224 ty, gidm 4% k& tir dau nam. Trong do vay bang
ngoai té la 3.031 ty, chiém tdi 58% ng vay, chl yéu la cac khodn vay
bang déng USD. Tinh dén ngay 31.03.2024, vay dai han bang ngoai té
dén han trd & mic kha cao, dat 372 ty.

Lugng tién vay bang ngoai t& 16n ludn tiém &n rdi ro 16 ty gia va chi
ph 1ai vay tdng cao. Nhin chung, k€ tt cudi ndm 2022, chi phi vay cla
BWE tang 1én dang k&, trong do dinh diém 13 Q4.23, t8ng l3i vay va 16
ty gid lén t6i 174 ty.

Tuy phé&n ngudn vén clia BWE kha an toan vdi ty 1& ng/VCSH duy tri &
muc dudi 1,5 1an, chi phi vay & mic cao s& an mon Igi nhuan cla
doanh nghiép. Vd&i viéc ty gia du bao van chua hét ap Iuc trong thdi
gian tdi, chung t6i cho rang chi phi vay ctia BWE van s& duy tri & muc
70-80 ty/quy. Piéu nay c6 thé anh hudng phan nao dén Igi nhuén cla
doanh nghiép trong cac quy tiép theo.
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BWE

Nudc - M6i truong Binh Duong

PINH GIA & DU PHONG

6 TUC Théng tin ¢ tiic
Trong giai doan trudc, BWE duy tri trd ¢é tdc tién mat véi ty 1é 7-
o ) BT 14% e 13%. Nam 2023, doanh nghiép trd 8 tic bang c6 phiéu dé tang
von vdi ty 1é 14%, du kién hoan thanh trong T76.24. Néu thuc hién
2020 2021 2022 2023 2024 thanh Cf)ﬂg, vén diéu 1é clla BWE sé dat ~2.200 t)’/.
ETién mit  WCS phiéu
Nguodn: Fiinpro, DSC téng hop Pinh gia
TY LE THAT THOAT NUGC Tai gia dong clra ngay 10/06/2024, P/E clia BWE & muc 13,66 lan,
CLW  ——— cao haon trung binh 5 ndam (10,5 1an) va trung binh nganh nudc
DNwW “ NN . > A s w s s R )
Sawaco (12,3 1an) nha vao ky vong md& rong thi phan va tang trudng loi
DNA nhuén théng qua hoat ddng M&A & khu vuc BBSCL.
CTW m—
REE Water ~n— Du phéng két qua kinh doanh
Giwaco I
BWS  mm— Chuing téi cho rang két qua kinh doanh clia BWE sé& tang trudng
NTW fe— t 5m 2024 nho (1) duy t 1 1 that thoat nudc & muc tha
BWE rong nam nha (1) duy tri ti [& that thoat nudc ¢ muc thap
0.0% 10,0% 20.0% 30,0% ~5%, (2) san lugng san xudt va tiéu thu nudc tang 5-6% Yo.
Trong dé, doanh thu (khéng bao gém doanh thu néi bd) udc tinh
(Ty VND) 2022 2023 2024F dat 3.827 J[)’/ (+9% YoY), loi nhuén sau thué dat 775 '[))/ (+14% YaY).
io;:h th 3.484 3.526 3.827 S dung phuang phép P/E, ching téi xac dinh muc gia hap ly cho
u
6 phiéu BWE cho 1 nam tdi la 51.550 VND/cp, upside 15,2% so vdi
% DTT (YoY) 12% 1% 9% o4z > N
(e gia dong clra ngay 10/06/2024.

Lginhuan gop 1421 1.564 1.799 Théng ké bao céo phan tich gan nhét clia cac CTCK vé mic gia
Ldi nhuan sau muc tiéu 12 thang tdi clia ¢ phiéu BWE, gia muc tiéu binh quan la
L 747 682 775 , .
thué 51.650 VND/cp, upside 157% so vdi gia dong cla ngay

% LNST (YoY) -1% -9% 14% 10/06/2024.
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Nguon: Fiinpro, DSC téng hap
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BWE

Nudc - M6i truong Binh Duong

Xac nhan cta chuyén vién phan tich

Chung téi xac nhan réng nhitng quan diém dugc trinh bay trong bao céo nay phan anh ding quan diém ca nhan clia chiing t6i. Ching
t6i cling xac nhan rang khéng cé phan thu lao nao cda ching téi da, dang, hodc s& truc ti€p hay gian tiép c6 lién quan dén cac khuyén
nghi hay quan diém thé hién trong béao céo nay. Cac chuyén vién phan tich nghién clfu phu trach cac bao cao nay nhan dugc thu lao dua
trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xéac ctia nghién cu, va doanh thu ctia céng ty, trong dé bao gébm doanh
thu tir cac don vi kinh doanh khac nhu b phan Méi gidi t6 chirc, hodc Tu vén doanh nghiép.

Bao cao mién trir trach nhiém

B4o céo nay dudc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn théng tin dang tin
cay vao thai diém cong bé. Cong ty CS phan Ching khoan DSC khong chiu trach nhiém vé do chinh xac clia nhitng théng tin nay. Quan
diém, du bao va nhitng udc luang trong bao cdo nay chi thé hién v kién clia tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung cia Cong ty C8 phan Ching khoan DSC va 6 thé thay déi ma khong can thong béo trude. Béo cdo
nay chi nham muc dich cung cp théng tin cho céac t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢6 phan ching khoan
DSC va khéng mang tinh chdt mai chao mua hay ban bat ky chiing khoan nao dugc thao ludn trong bao céo nay. Quyét dinh clia nha
dau tu nén dua vao nhiing su tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khong
dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dudc su chp thuan bang van ban clia Cong ty
C6 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac théng tin trong bao cdo nay.

Lién hé - Trung tam phan tich DSC

Trudng Thai Pat, HOI SG CHINH
GD. Trung tdm Phan tich
dat.tt@dsc.com.vn 9 Téang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N\ (024) 3880 3456
Tién Quéc Viét,
Trudng phong Phan tich >4 info@dsc.com.vn
viet.tg@dsc.com.vn

Lé Tran Khanh Linh,
Chuyén vién Phan tich
linh.Itk@dsc.com.vn
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