u h s c Cé phiéu | Viét Nam
nn Dich vu tién ich - Nwéc
Loi ich hai hoa cung phat trién

) = Céc cong ty cip nwéc trong danh sach khuyén nghi ctia HSC dang budc vao giai
Nguyen Hoang Thanh Nha doan mé rong HBKD véi nhu cau von Ién. TDM da chiét khau khoang 21,5% gia
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tang 7% dy bao tong loi nhuan thuan cda nganh trong nam 2025 1én 843 ty dong
(tdng trwéng 28%), cha yéu nh¢ diéu chinh tang 9% dw bao lgi nhuan thuan cua
BWE.

= Trong khi TDM dang giao dich & mirc dinh gia cao hon so v&i binh quan qua kht,
BWE dang giao dich & mirc sat véi binh quan qua khir. HSC wa thich cé phiéu
TDM hon BWE do ty 1& ng/vén CSH thap hon. Diéu nay mang lai cho TDM nhiéu
co hoi hon dé cai thién lgi nhuan trén vén CSH (ROE) trong twong lai.

Nguyén Hoang Nam

Giam béc, Nganh Nang Lugng
nam.nhoang@hsc.com.vn

+84 28 3823 3299 Ext. 190

Sw kién: Chiét khau tir cong ty ciing nganh trong béi canh mé réng HPKD

TDM, co6ng ty s& hiru 37% cb phan tai BWE va chi ban nwdc cho BWE, dé gidm khoang 21,5%
gia ban budn nwéce sach thang thi 2 lién tiép. Chang t6i cho rang viéc giam gia giup ho tro tai
chinh cho BWE dé tap trung vao viéc mé rong dau tw. Tinh dén cudi Q1/2025, tong von dau tw
cho cac dy an dang trién khai va hoat doéng mua cb phan gan day ctia BWE va TDM lan luot
dat mrc 3,4 nghin ty dong va 974 ty dong.

Diéu chinh dw bao lgi nhuan

Phan anh mtc chiét khiu ctia TDM cho BWE vao mé hinh d bao Igi nhuan, HSC tang 7% du
bao tong lgi nhuén thuan nam 2025 lén 843 ty dong (tang tredng 28%) nhwng gidm lan lwot
3%/2% dy bao téng lgi nhuan cho nam 2026/2027 xudng 1.101 ty dong (téng trwdng 2%) va
1.240 ty dong (tang trwdng 13%), cho thay lgi nhuan thuan tang trwdng véi toc 6 CAGR 3 nam
& mirc 14%.

Khuyén nghi: Duy tri khuyén nghi Téng ty trong déi véi BWE, nang khuyén
nghi Ién Mua vao doi véi TDM

Déi véi BWE, HSC duy tri lghuyén nghi Tang ty trong va tang 9% gia muc tiéu lén 60.300d, sau
khi phan anh murc chiét khau gia nwéc ban budn cia TDM vao mé hinh dy bao loi nhuan. Sau
khi gia cb phleu tang 3,3% trong 1 thang qua, BWE dang glao dich véi P/E trwot dw phong 1
nam 1a 14,2 1&n, thp hon mét chit so véi binh quan qua khir & mirc 14,3 1an. Gia muc tiéu cho
thay tidm nang tang gia la 19%.

Déi véi TDM, chiing t6i nang khuyén nghi 1én Mua vao tir Tang ty trong va tiang 5% gia muc tiéu
Ién 64.600d sau khi dieu chinh tang dinh gia cia BWE. Sau khi gia cé‘phiéu tang 1% trong 1
thang qua, TDM dang giao dich v&i P/E trwgt dw phong 1 nam la 14,4 1an, cao hon 1,4 d6 léch
chuén so v&i binh quan tir thang 1/2023 & mtrc 11,4 lan. P/E trwot dy phong cﬂg chung toi str
dung lgi nhuén thuan sau diéu chinh 37% cb phan tai BWE theo phwong phap von chi sé hivu
thay cho phuong phéap gia von. Gia muc tiéu cho thay tiém nang tang gia la 21%.

Vé co ban, HSC wa thich ca TDM va BWE vi ca hai Cong ty dé&u dang trong qua trinh m& rong
cbng suat san xuat nuwéc sach voi toc d6 tang trvdng kép hang nam la 13% dén nadm 2030, dya
trén quy hoach téng thé cap tinh vé cap nwéc sach va ty 1é tham nhap nuéc may trong dan cw
¢ tinh Binh Duong va Dbéng Nai con thap,‘dum 60%. Chung t6i wa thich cb phiéu TDM hon
BWE do co ty 1é nq/vg‘m CSH thap hon. Biéu nay mang lai cho TDM nhiéu co hdi hon dé cai
thién lgi nhuén trén von CSH (ROE) trong twong lai.

Ban géc bang tiéng Anh ctia bdo céo nay duoc phat hanh vao ngay 2/6.

: Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (lan)  L.suét cb tirc (%)

M&i Cii M&i Th.ddi (%) tiang/giam (%) 2025F  2026F 2025F  2026F 2025F  2026F

BWE 50,500 Té&ng ty trong - 60,300 9.04 19.4 12.6 12.3 8.42 7.90 2.57 257
TDM 53,200 Mua vao Tang ty trong 64,600 5.04 214 20.7 20.9 21.3 20.1 2.63 2.44

Gia c6 phiéu tai ngay 30/5/2025.
Nguébn: Céng ty, FactSet, HSC
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Giam gia ban déng vai tro twong ho

Trong Q1/2025, tbng lgi nhuan thuan ctia cd BWE va TDM da tang 34% so véi cling
ky, ch yéu nh& 107 ty ddng cb tirc béng tién mat cia BWE. Viéc mé rong HDKD
van dang tiép tuc, véi tdng vén dau tw cho cac du an dang trién khai dat 3,4 nghin
ty déng va chi mua cb phan dat 974 ty ddng vao cudi Q1/2025. Ngoai ra, TDM da
gidm gia ban budn cho BWE trong thang th hai lién tiép. Chang t6i ky vong diéu
nay sé hd trg dong tién dau tw cia BWE. Phan anh mirc chiét khau gia ban cia TDM
vao mo6 hinh dw bao lgi nhuan ctia BWE, téng loi nhuan thuan cta nganh dwoc ky
vong sé tang lan luot 28%/2%/13% trong ndm 2025/2026/2027, twong (ng Vi tbc
d6 CAGR 3 nam & mirc 14%.

H6 tro’ 1an nhau qua chiét khau gia ban

TDM, cong ty s& hivu 37% cd phan tai BWE va chi ban nwéc cho BWE, da gidam 21,5%
va 21,7% gia ban (so véi gia trong thang 2/2025) cho BWE trong thang 3/2025 va
thang 4/2025. Mirc chiét khdu nay nam trong ky vong cia HSC nhwng cé mirc d6 thap
hon so v&i ky vong cla chung t6i la 25% cho mOi thang tir thang 3/2025. Chung toi
ky vong murc chiét khdu nay sé tao ra tac dong Ién dén Cong ty, dong gop khoang
109 ty dong vao LNTT va dong tién hoat dong trong nam 2025, giup cing cb vi thé
tién mat ctia BWE dé thwc hién ké hoach dau tw mé réng.

Biéu dd 1: Gia nwéc ban budn ciia TDM (ddng/lit)
TDM gidm dang ké gia ban cho BWE 1an dau trong T3/2025 ké tir T2/2022

8,000
7,000
6,000 - x
5,000 -
4,000 -
3,000 -
2,000 -
1,000 -
0

T2/22 T5/22 T8/22 T11/22 T2/23 T5/23 T8/23 T11/23 T2/24 T5/24 T8/24 T11/24  T2/25
Ngudn: HSC wéc tinh

Tém tat KQKD Q1/2025

Trong Q1/2025, téng lgi nhuan ctia cac cong ty cép nuwéc dat 291 ty ddng (tdng 34%
so v&i cling ky), chd yéu nhe BWE tré cb tirc bang tién mat 107 ty dong cho TDM (so
VGi viéc khong c6 co tire tir BWE trong ndm 2024). Loai trir tac dong cula cb tirc tiy
BWE, téng loi nhuan thuan ctia cac cong ty cap nwoc trong danh sach khuyén nghl
dat 184 ty ddng (gidm 15% so vé&i cung ky), chi yéu do chi phi ban hang & quan ly
tang 17% so vé&i cung ky, dat 169 ty ddng va khoan 16 9 ty ddng (so véi lgi nhuan 7 ty
ddng trong Q1/2024) tr cac cong ty lién doanh/lién két. Mat khac chi phi ban hang &
quan ly ctia BWE tang 17% so v&i cung ky da phan do chi phi lao dong tang 28% khi
tong s6 nhan vién ting 112% so véi cung ky vao cudi Q1/2025. Béi véi khodn 16 tir
cac cong ty lien doanh/lién két, HSC cho rang do 1a do BWE khau hao khoan dau tw
vao cong ty lién k&t méi mua lai 1a CTCP Dau tw Nwédc Tan Hiép va tiép tuc thua 16 tai
Giwaco, mot cong ty lién két clia cad BWE (s& hivu 34,8%) va TDM (s& hivu 23,8%).
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Bang 2: Tém tat KQKD Q1/2025 cac cong ty nganh Dich vu tién ich — Nwéc HSC khuyén nghij
Loi nhuan thuan tdng thé tang 34% so v&i cling ky trong Q1/2025

Ty dong BWE TDM Téng thé
Doanh thu thuén 924 100 1,024

Doanh thu mang cép nwéc 646 100 745
Loi nhuan gop 431 51 482

Loi nhuan gop mang cap nwéc 366 51 416

Tang truwéng 2% -38% 2%
Loi nhuan HD tai chinh (69) 102 33
L4i/(16) tir cong ty lién doanh, lién két (t» ndm 2015) 9) - 9)
Chi phi BH&QL (165) (4) (169)
Loi nhuan thuan 148 144 291
Tang trwdng -18% 283% 34%
Loi nhuan 'cét 161" 148 37 184
Tang trudng -18% -38% -15%
Ty suét loi nhuan gép mang cép nwéc 57% 51% 56%
Thay déi (diém phan tram) -0.6ppt 4.5ppt 0.2ppt
Ty suét loi nhuan goép mang khac ngoai mang cap nuéc 40% 73% 44%
Thay déi (diém phan tram) -9.6ppt -4.0ppt -8.9ppt

Ngudn: HSC wéc tinh

Cap nhat trién vong nam 2025 va trung han

Loai trir tac dong tir cb tirc, HSC nhan thay Q1/2025 1a mét quy day thach thirc dbi
V@i cac cong ty cép nudc trong danh sach khuyén nghi do phéat sinh thém chi phi lién
quan dén ké hoach mé rong HDKD. Khi hoat dong mé réng dwoc tlep tuc tr|en khai,
ganh nang chi phi clia cac cong ty cap nwéc dugce ky vong sé duy tri & mire 6n dinh.
Tuy nhién, TDM da hd tro BWE béng cach gidm gia ban. Diéu nay khéng chi hd tro
loi nhuan ma con dong tién cho viéc mé rong HDKD cla cong ty.

Tiép tuc mé rong HPKD, ca tw nhién va M&A

Tinh dén cubi Q1/2025, BWE va TDM dang tich cwc trién khai mé réng cong suét va
dau tw chién lvgc I6n—BWE véi ba dw an co s ha tang tri gia 2.742 ty déng va mua
lai 43% cb phan tai Tan Hiép Water trj gia 805 ty dong, trong khi TDM mé& réng nha
may nwoc Bau Bang tri gia 666 ty dong va mua lai 10% cb phén tai Phu My Vinh tri
gia 169 ty dong Cac khoan dau tw trén da téng von dau tw cla ca 2 cong ty 1én 3,4
nghin ty dong va téng gia tri cac thwong vu mua c6 phan & murc 974 ty dong Mac du
viéc m& rong cong suat sé mang lai loi ich trong dai han, nhwng trong ngan han sé
anh hwéng dén loi nhuan thuan cta BWE, diéu nay da duwoc phan anh qua KQKD
Q1/2025.

Bang 3: Cac dw an mé réng dang trién khai dén cubi quy 1/2025, BWE and TDM

Vén dau tw co ban cho cac dw an dang trién khai clia 2 cong ty dat 3,4 nghin ty déng
Von dau tw

Ghi chu
Nha may nwéc Chon Nang cong suat 1én 60.000 m3/ngay (ttr 30.000 m3/ngay)

BWE Thanh 109
BWE Nha may nuc_l'v_ﬁéll\lnhhi 1,470 Nang coéng suét Ién 120.000 m3/ngay (tir 60.000 m3/ngay)
BWE Lo dét 1,163 Tang cong suat thém 500 tan/ngay, két hop véi san Iuo;ng gién 1‘2|\/I_\{Vh,bnéng tong
cong suat san xuat dién lén 17MWh

Téng, BWE 2,742
TDM NPl i ”“’“Bgig 666 Phan ky 1 - giai doan 1: nang cong suét thém 50.000 m3/ngay.

Téng, BWE va TDM 3,408

Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo nganh - Dich vu tién ich - Nwéc Ngay 13/6/2025

Bang 4: Dau tw tai chinh méi trong Q1/2025, BWE va TDM
Quy mo

Ké hoach  thwong vu Ghi cha
Ty dong

Cong ty CP Bau tw Nudc Tan Hiép 805 ty dong cho 43% tong von, twong dwong voi P/B nam 2023 1a 3,9

BWE 805 I&n. Tinh dén cubi quy 1/2025, chi méi ¢ 40,85% da dwoc chuyén

. nhwong cho BWE.

TDM Céng ty CP Bau tu va Xay dung Fhe MY 169 Cho 10% c& phan, P/B 14 3,6 I4n.
Téng 974

Ngudn: HSC wéc tinh

Viéc sap nhap tinh c6 thé thay d6i méi trweng kinh doanh

Cép nudc, xir ly nuwéc thai va xir ly chat thai 1a nhitng linh viee kinh doanh bi &nh
hwéng tir viéc sap nhap cac tinh. Cu thé, gia ban/phi dich vu ctia cac linh vic kinh
doanh noi trén do UBND céc tinh phé duyét. Do dé, viéc sap nhap tinh Binh Dwong
va tinh Ba Ria-Viing Tau vao TP.HCM dv kién sé trao quyén quyét dinh v& gia ban
nwéc cho chinh quyén TP.HCM.

Cho dén thoi diém hién tai, HSC chwa nhan dwoc théng tin hwéng dan tir cac co quan
c6 thdm quyén vé& murc phi di véi cac dich vu cap nwédc, xir ly nwéc thai va xt ly chét
thai tai cac tinh sau khi sap nhap. Do dé, chlng téi dang ch® cé thém thong tin tir cac
co quan chrc nang.

Bang 5: Gia ban nwéc (trwée thué, phi) tai Binh Dwong — TP. H6 Chi Minh — Viing Tau, Thang 5/2025
Gia ban nuwéec tai tinh Binh Dwong dang & mirc cao hon so véi TP. HS Chi Minh va tinh Ba Ria — Viing Tau
Déan cw — Déan cw —

x p p Hanh chinh San xuét Dich vu
thap nhat cao nhat

Binh Dwong 10,500 10,500 13,800 13,450 21,000
Pdng gop vao doanh thu theo mang kinh doanh 49% 1.5% 48% 1.5%
TP. H6 Chi Minh 6,700 14,400 13,000 12,100 21,300
Chénh léch so v&i Binh Duong 57% -27% 6% 11% -1%
Viing Tau 9,400 13,500 13,100 12,900 20,200
Chénh léch so v&i Binh Duong 12% -22% 5% 4% 4%

Ngudn: HSC wéc tinh

Dw bao lgi nhuan méi

HSC dv bao lgi nhuan thuan nam 2025, 2026 va 2027 clia BWE dat 878 ty dong (tang
trwéng 24%), 904 ty ddng (tang trwdng 3%) va 992 ty déng (t&ng trwéng 10%). Dw
bao lgi nhuan trén dwa trén gid dinh TDM sé& gidm binh quan gia ban buén & mic
21,5% cho BWE va duy tri mtc gia ban nay trong thdi gian téi. Diéu nay phan nao bu
dép cho viéc diéu chinh tang 2% chi phi san xuat ctia BWE, lién quan dén viéc mé
réng HDKD va phan anh murc ting clia gia nuéc thap hon ky vong & tinh Binh Dwong
cling nhw viéc ghi nhan doanh thu tr dich vy x& ly nwéc thai.

Déi véi TDM, HSC gilr nguyén dy bao vi chiing t6i da phan anh murc chiét khau ban
budén vao mod h]nh dw béq loi nhuén trong bao cao tryc’rc do ‘Gia bé(: binh quan cé thé
giam; ha khuyén nghi xudng Tang ty trong nhung van con gia tri dau tw'..

Bang 6: Loi nhuan thuan thuc té va dw bao, Cac cong ty nganh Nwéc HSC khuyén nghi
Du bao téng loi nhuan thuan ting treéng voi CAGR 3 nam & mic 14%
Tyddng  2024A 2025F  Diduch

BWE 639 878 9% 37% 904 -4% 3% 992 -2% 10% 16%
TDM 204 198 0% -3% 197 0% 0% 248 0% 26% 7%
Téng 843 1,076 7% 28% 1,101 -3% 2% 1,240 -2% 13% 14%

Ngudn: HSC wéc tinh
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Dinh gia va khuyén nghij
Phwong phap dinh gia

HSC sir dung phuong phap SoTP dé xac dinh gia muc tiéu cia BWE va TDM, trong
dé phwong phap DCF dwoc st dung dé xac dinh gia tri mang kinh doanh cét Ii cia
ca hai cong ty va ap dung phuong phap gia thi treong/gia tri sd sach dé dinh gia cac
cong ty lién két va lién doanh. Mét s6 gid dinh DCF chinh cla ching t6i nhw sau:

e Chung t6i 4p dung 1ai suét phi rii ro 4% va phan bu rdi ro vén CSH 8,75% (tang tlr
7,5% d6i véi BWE va khoéng dbi déi véi TDM so véi bao céo trwde do), phu hop
v&i tiéu chun nodi bod clia chung toi.

e HSC st dung hé sb beta la 0,6 1an cho cad BWE va TDM (gidm tir 0,8 1an truéc d6)
dwa trén hé sé beta dwoc didu chinh theo ngay trong 2 ndm ctia Bloomberg dé phu
hop véi cac cong ty Nang lwong va Tién ich khac trong danh sach khuyén nghi.

e Do d4, gid dinh WACC ciia BWE va TDM Ian lwot & mire 7,5% (so véi 7,8% truwde
do) va 8,8% (so v&i 10% trwdc do).

o Dbi voi tée d6 tang trwdng dai han, ching t6i gitk nguyén mac 2% cho ca hai cong
ty.

e Chung téi phuyén co s& dinh gia sang gitra nam 2026 va s dung cuing giai doan
dinh gia dén nam 2030 cho ca hai cong ty.

Bang 7: Gia muc tiéu va dinh gia, Cac cong ty nganh Nwéc HSC khuyén nghi

Khuyén nghi Thigia (déng)  Giamyctiéu (déng) o nandtang gia
Tang ty trong 50,500 60,300
TDM Mua vao 53,200 64,600 21% 14.4x

Ngubn: HSC wéc tinh

Béi canh dinh gia
Ca cb phiéu BWE va TDM dién bién tich cwc hon so véi chi sé VN30 trong 12 thang
qua, nh& tadm thj trwong cai thién trwdc thong tin mé rong HDKD ctia BWE va TDM.

Sau khi gia ¢ phiéu tang 3,3% trong 1 thang qua, BWE dang giao dich v&i P/E truot
dw phéng 1 nam 1a 14,2 1an, thdp hon mét chat so véi binh quan tir thang 1/2023 &
mirc 14,3 1an. So v&i cac cong ty cling nganh & Viét Nam va khu viee, BWE hién dang
giao dich v&i EV/EBITDA dy phéng nam 2025-2026 thdp hon 33%. P/E dy phéng
nam 2025-2026 dang thap hon 1an luvot 18% va 21% nhung ROE du phéng ndm
2025-2026 cao hon lan lwot 2,5 va 4,6 diém phan tram. Do d6, ching téi tin rang dinh
gia ctia BWE van hap dan so véi cac cong ty cung nganh.

Sau khi gia cé phiéu ting 0,9% trong 1 thang qua, TDM dang giao dich v&i P/E truot
dy phéng 1 nam la j4,4 Ian, cao hon 1,4 d6 léch chuan so v&i binh quan tir thang
1/2023 & mirc 11,4 lan. So voi cac cong ty cung nganh & Viét Nam va khu vec, TDM
hién dang giao dich v&i EV/EBITDA dl_J" phéng nam 2025-2026 cao hon 23%. P/E dw
phong nam 2025-2026 dang cao hon lan luvgt 194% va 120% nhwng ROE dw phdng
nam 2025-2026 thap hon lan lwot 2,7'vé 0,5 diém Qhén tram. Chung t6i cho rang dinh
gia clia TDM cao hon 1a do da tinh dén 37% ¢ phan clia cong ty nay tai BWE.
Chung t6i str dung cac wac tinh ndi bo dé so sanh sw khac biét gitra cac cong ty cung
nganh trong nudc. Ngay ca khi dé diéu chinh cb phan cua BWE vao dy bao loi nhuan
cta TDM, BWE van c6 dinh gia hap dan hon TDM & hau hét cac chi s6, dac biét la
ROE nam 2025/2026.

Bang 8: Dién bién gia c6 phiéu BWE, TDM va VN30

C6 phiéu WE va TDM kha quan hon VN30 trong 12 thang

1 thang 3 thang 12 thang
BWE 3.3 12.2 22.2
TDM 0.9 (2.7) 12.0
VN30 9.3 5.5 11.9

Ngudn: HSC wéc tinh
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Bang 9: So sanh v&i cac cong ty cung nganh
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Ngay 13/6/2025

BWE hién giao dich & mtc chiét khdu cao so véi cac cong ty cling nganh trong khu vic

Quéc gia

Vén héa (triéu

EV/EBITDA

USD) 2025 2026
BWE Viét Nam 434 10.0 10.0 114 8.9 1.5 1.4 16.7 20.0
TDM Viét Nam 228 162 16.2 28.3 19.1 2.3 23 125 16.7
TTW PCL Thai Lan 1,077 10.0 10.0 11.6 11.4 2.2 2.1 18.9 19.3
Manila Water Co Inc Philippines 1,499 8.0 8.0 6.5 59 1.0 0.9 16.2 15.8
WHA Utilities and Power PCL Thai Lan 378 248 248 9.0 8.5 0.9 0.9 9.1 9.9
Binh quan 723 138 1338 13.4 10.8 1.6 1.5 14.7 16.3
BWE chiét khau so véi cac DN khéc -40% -28% -28% -15% -18% -4% -9%  2.0ppt 3.7ppt
TDM chiét khéu so véi cac DN khac -68% 17% 17% 112% 77% 47%  51% -2.2ppt  0.4ppt
Binh quan, trir BWE 796 148 148 13.9 11.2 1.6 1.5 14.2 154
BWE chiét khéu so véi cac DN khéc -45% -33% -33% -18% -21% -5% -11% 2.5ppt 4.6ppt
Binh quan, trir TDM 847 132 132 9.6 8.7 1.4 1.3 15.2 16.2
TDM chiét khéu so véi cédc DN khac -73%  23% 23% 194% 120% 66% 73% -2.7ppt 0.5ppt

Ghi chu: di liéu ngay 23/5, S6 ligu ctia TDM khéng duoc diéu chinh d6i véi c6 phén cua cong ty tai BWE.

Bang 10: So sanh 2 DN, BWE and TDM
BWE c6 dinh gia hap dan hon so vé&i TDM & tat ca cac tiéu chi

Ngudn: Bloomberg, HSC wéc tinh

EV/EBITDA P/E diéu chinh P/B ROE
2025 2026 2025 2026 2025 2026 2025
BWE 8.5 8.0 14.4 14.7 1.9 1.7 15.6% 14.5%
TDM 22.2 21.0 15.2 15.0 24 23 7.8% 7.5%

Biéu dd 11: P/E trwot dy phéng 1 ndam, BWE
BWE dang giao dich v&i P/E trugt dw phéng 1 ndm la 14,2 1an...

Nguén: HSC wéc tinh

Biéu dd 12: P6 léch chuan so véi binh quan, BWE
...thAp hon mét chut so véi binh quan & mic 14,3 13n

Actual Us Street

10.0 T T T T T T T
T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/25 T5/25

Nguén: HSC udc tinh
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Bao cdo nganh - Dich vu tién ich - Nwéc Ngay 13/6/2025
Biéu dé 13: P/E, trwot dw phéng 1 nam, TDM Biéu dd 14: P6 léch chuan so véi binh quan, TDM
TDM dang giao dich v&i P/E trwot dw phong 1 ndm 1a 14,4 1an ... cao hon 1,4 d6 léch chuan so v&i binh quan & mirc 11,4 1an
Thue té Dy bao clia HSC
17.0 —— Dy baocoathitrwong 2.0
1.5
15.0 b
fw v 1.0
13.0 s . 0.5
11.0 —= 0.0
9.0 M (0.5)
(1.0)
7.0 (15)
50 T T T T T T T (20)
T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/25 T5/25 T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/25 T5/25
Nguén: HSC wéc tinh Ngudn: HSC wéc tinh

Nhirng c6 phiéu Iwa chon hang dau

HSC dwa ra nhirng dong lwc tang trwdng cho gia cb phiéu trong danh sach khuyén

nghi nhw sau:

e BWE: Cong ty cép nwéc 16n nhat tinh Binh Dwong dang trong giai doan mé rong
cbng suat san xuat va tich cyc mua c6 phan cta cac cong ty khac tai cac tinh khac
cting nhw nang cao cong suat san xuat tai cac nha may nwdc dang hoat dong. Cb
phiéu cd dinh gia hap dan va dv kien s& c6 ROE cao hon cac cong ty cung nganh
trén the gi¢i trong twong lai.

e TDM: C4 phiéu c6 cb tirc &n dinh, v&i ké hoach mé rong cong suét san xuét trong
dai han.

Chdng t6i wa thich ¢b phiéu TDM hon BWE vi TDM c6 ty 1& ng/vén CSH thap hon nén

Cong ty cd nhiéu co hdi cai thién ROE trong twong lai.
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- h s c C6 phiéu | Viét Nam | Dich vu tién ich - Nwéc
N CTCP Nwéc - Méi treong Binh Dwong (BWE - HSX)

Company Focus 29 May 2025

Tang ty trong (giz nguyén) DPuwoc ho tro béi chiet khau tir nha cung cap;

Gia muc tiéu: VND60,300 (ftr VND55,300) o >

Tiém nang tang/giam: 19.4% Tang ty trgng

Gia c6 phiéu (déng) (30/5/2025) T " DM da gidm gia nudc ban budn cho BWE trong thang thi hai lién tiép, voi
Ma Bloomberg BWE VN murc giam lan lwot la 21,5% va 21,7% trong thang 3/2025 va thang 4/2025.

Gia caolthép 52 tudn (d) 39,600-52,800 = HSC téng dv bao lgi nhuan thuan cho nam 2025 lén 878 ty dong (t&ng trwéng
GTGD (bq 5 phién) (tr.d) 51,600 37%) nho cac khoan chiét khau gia nwéc cia TDM nhwng gidm 1an lwot 4% va
Vén héa thi truong (ty d) 11,106 2% dy bao lgi nhuan thuan cho ndm 2026 va 2027 xudng 904 ty déng (tdng
Monhéajtnjitmreng|(-USD) 20 trwdng 3%) va 992 ty déng (tdng trwdng 10%) do chi phi san xuat trén méi lit
Slg CP Iwu hanh (tr.dv) 220 nuwéc téng 2%.

Slg CP NN duoc sé& hivu (tr.dv) 108 L A Lz . ; . . L.

Slg CP NN duoc mua (tr.dv) 86.0 = Sau khi gia co phiéu tang 3,3% trong 1 thang, BWE dang giao dich v&i P/E
Gi6i han ty 18 s& hiru NN 49.0% trwot dw ph(')[]g 1 namla 14,2 lan, thép hon mét Chl:lt S‘O V@i binh quén C]Ué khtp
TY 18 s& hiru clia NN 9.90% & murc 14,3 1an. Gia muc ti€u ctia chuing t6i cho thay tiém nang tang gia 1a 19%.
Ty I& freefloat 30.0% Duy tri khuyén nghi Tang ty trong.

Cb dong Ion Nuéc Tha Dau Mot (37.0%)

Ngudn: Cong ty, Ute tinh cia HSG  Sup kign: Nhan dwere chiét khau tir nha cung cap trong thang
thr hai lién tiép

Biéu do gia

54000 BWE (o) VN30 bdes (G aidu hinh) TDM d4 chiét khdu gid nwdc ban budn cho BWE trong thang 3/2025 va thang
20000 4/2025, v&i mirc gidm l1an lwot 1a 21,5% va 21,7% so véi mirc gia trong thang
pogiees 2/2025. Chang t6i xem day |a sy hd tro tai chinh ma TDM danh cho BWE dé hé tro
piyiees dong tién, dic biét trong giai doan mé rong HDKD.

25000 Tac dong: Tang dw bao Igii nhuan thuan nam 2025

|| L HSC phan anh khoan chiét khau ctia TDM vao mé hinh dw bao loi nhuan cho giai
T8 iy e twe s Tas Tas doan 2025-2027. Lwu y, Chinh phd khong quy dinh gia nwdc ban bubn gitra cac
Gia cb phiéu (%) EETYEETIEFXCY]  cong ty ma chi quy dinh gia ban Ié. Dw bao Igi nhuan thuan nam 2025 dugc dieu

KLGD

Cé phiéu thwong 327 12.2 222 chinh tang 9% Ién 878 ty ddng (tang trwdng 37%), do tac dong tich cwc cla viéc
So v&i chi s (4.99) 6.92 9.81 tang murc chiét khau nwdc sach tv TDM I&n hon tac dong tiéu cwc cla viéc tang
So véi nganh = = = gia nwae (ban 1&) cham hon ky vong tai Binh Dwong ciling nhw viéc ghi nhan doanh

Nguén: Cong ty, FactSet  thu xt ly nwéc thai chédm hon duw kién. Tuy nhién, chung t6i giam 1an lwot 4% va
2% dw bdo Igi nhuan thuan cho nam 2026 va 2027 xuong 904 ty dong (tang trwéng

HSC va trung binh thj trwéng 3%) va 992 ty ddng (ting trwéng 10%), chl yéu do tac dong tiéu cuc tlr mirc dong
SR Lo (<7 To) NN TR G TR VA VAN g6p tir cac cong ty lién doanh duw kién thap hon ky vong ciing nhw viéc diéu chinh
2025F 3,570 3,066 16.5  giam doanh thu tr dich vu x& Iy nwéc thai Ién hon tac déng tich cuc tir viéc TDM
2026F 3,511 4,780 (26.6) gidm gia nwéc ban budn. Loi nhuén thuan dwoc dy bao sé tang trwdng voi tbc do

2027F 3,895 7,245 (462)  CAGR 3 nam & muc 16%.
Nguén: Bloomberg, HSC wéc tinh

. . Pinh gia va khuyén nghij
Mo ta doanh nghiép N )
BWE la cang ty cAp nuéc 16n thi ba Viet Nam véi  Sau khi gia co phieu tang 3,3% trong 1 thang, BWE dang giao dich voi P/E truot
tdng cong suét thiét ké 0,88 triéu m3/ngay Vi thi dvw phg’)ng 1 nam la 14,2 lan, thép'hor] mcf)t' chat SO v&i binh quan qua khir & mirc
trwdng chinh & Binh Dwong. BWE ciing tham gia 14,3 1an. Gia muc tiéu ma&i cho thay cd phiéu co tiém nang tang gia la 19%.
mang x& ly rac thai va nwdc thai va tich cwe mua o . . . L . . } . . P —
nhitng cong ty nwéc & tinh khac Vi tiem nang tang gia 19% tal gia muc tiéu mai, chung toi duy tri khuyen nghi Tang
ty trong. Chung t6i wa thich cb phleu BWE vi Cong ty c6 ké hoach mé& rong cdng
suét day tham vong nham: (1) giai quyét tinh trang thiéu nwéc & tinh Long An; (2)
nang cap co s& ha tang de dap ung nhu cau ngay cang tang cuia céac khu cong
nghiép méi; va (3) cung cAp cac giai phap tién tién cho cac van d& méi truong.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty ddng) 1525 1,686 2,060 2,217 2,425

Lei nhuan thuan (ty ddng) 674 639 878 904 992

EPS DC (ddng) 2,900 2,601 3,570 3,511 3,895
Chuyén vién phan tich DPS (ddng) 1,327 43.9 1,300 1,300 1,300
Nguyén Hoang Thanh Nha BVPS (déng) 24,891 24,263 26,956 29,765 32,976
Chuyén Vién Phan Tich , Nganh Nang EV/EBITDA BC (14n) 9.52 101 8.42 7.90 7.21
nha.nht@hsc.com.vn P/E BC (lan) 17.4 19.4 14.1 14.4 13.0
+84 28 3823 3299 Ext. 271 Loi suét cb tirc (%) 263 009 257 2.57 2.57
Nguyén Hoang Nam P/B (1&n) 2.03 2.08 1.87 1.70 1.53
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (9.45) (10.3) 37.3 (1.67) 10.9
nam.nhoang@hsc.com.vn ROAE (%) 14.5 12.6 15.6 14.5 14.4
+84 28 3823 3299 Ext. 190 Note: Use of indicates that the item has changed by at least 5%.

Source: Bloomberg, HSC Research estimates
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Bao cdo doanh nghiép - CTCP Nwéc - Méi trwong Binh Dwong (BWE) Ngay 13/6/2025

Chiét khau dau vao hé tre tang trwéng loi nhuéan &
dong tien

TDM da chiét khdu hon 21% gia ban nwéc cho BWE trong thang thr hai lién tiép.
Sau khi phan anh cac khoan chiét khiu va diéu chinh cho sy cham hon ky vong ctia
viéc tang gia nwdc & Binh Dwong va ghi nhan doanh thu tir dich vu x& ly nwéc thai
vao mé hinh dw bao lgi nhuan, HSC ting 9% dw bao lgi nhuan thuan ndm 2025 [én
878 ty dong (tang trwéng 37%) nhwng gidam 1an lwot 4% va 2% dw bao cho nam 2026
va 2027 xudng 904 ty dong (téng trwéng 3%) va 992 ty déng (tang trwdng 10%). Duy
tri khuyén nghi T&ng ty trong.

Sw kién: Pwoc chiét khau tir nha cung cap thang thir 2 lién
tiep

Nhuw d thao luan trong bao cao ‘Gia ban binh quan ¢ thé giam: ha khuyén nghi xuéng
Tang ty trong nhung va:m cc‘?n gia tri dau ¥ va Bao cao doanh nghiép bén C{uéi, 'TDM,
cong ty s& htku 37% c6 phan cua BWE va chi ban nwdc cho BWE, da chiét khau gia
ban nwdc cho BWE trong thang 3/2025 va thang 4/2025, véi mire giam lan lwot la
21,5% va 21,7% so voi gia thang 2 nam 2025. Mac di mtre chiet khau nay thap hon
so vGi ky vong ban dau clia chung téi la 25%, nhung cac khoan chi€t khau nay van
c6 tac dong dang ké dén cong ty, khéng chi cé Igi nhuan ma con ho trg dong tién clha
cong ty.

Biéu dd 15: Gia nwéc ban budn ciia TDM (dongl/lit)
TDM gidm dang ké gia ban cho BWE [an dau trong T3/2025 ké tir T2/2022

8,000 -
7,000 -
6,000 - \_
5,000 -
4,000 -
3,000 -
2,000 -
1,000 -
0

T2/22 T5/22 T8/22 T11/22 T2/23 T5/23 T8/23 T11/23 T2/24 T5/24 T8/24 T11/24  T2/25
Ngudn: HSC wéc tinh

Trién vong nam 2025

Cho nam 2025, HSC tin r&ng BWE sé tiép tuc ké hoach mé& réng cong suat day tham
vong clia minh, trién khai ba dw an vao cudi Q1/2025 véi tdng von vén dau tw du kién
la 2,7 nghin ty déng. Do dd, du kién s& phat sinh thém chi phi lién quan dén viéc mé
rong HPKD, chang han nhw kh&u hao hodc chi phi nhan céng cao hon. Mirc chiét
kh&u da dé cap & phan trén khéng chi gitip bu dap chi phi lién quan dén viéc mé rong
HDKD ma con hd tre dong tién cho dau tw hoat dong dau tuw.

Viéc mé& réng cong suat lam tang ap Iwc lén chi phi hoat ddong va dong tién

Nhw da dé cap trong Bao cao doanh nghiép ‘Gidi con khat mua hé; duy tri khuyén
nghi Mua vao’, trong nam 2025, BWE dang mé rong cong suat tai 2 nha may nwéc va
mot nha may dét rac két hop phat dién, véi tdng chi phi vén du kién la 2.742 ty ddng
(Bang 16). Cong ty tdng cong suat cap nuéc thém 90.000 m¥/ngay, twong dwong voi
10% cong suat hién tai cia BWE. Trong dai han dén nam 2030, BWE c6 ké& hoach
tang coéng suat cAp nwéc voi tbe do tang trwdng kép hdng nam la 13%, dwa trén quy
hoach téng thé cap tinh v& cip nwdc sach.

Ngoai cac khodn dau tw co sé ha tang, chung téi lwu y rang BWE ciing dang mé réng
dau tw vao ngudn nhan lwc va dau tw tai chinh. Cu thé, téng sb nhan vién tai BWE da
tang dang ké 1én 2.832 ngudi (t 1.312 ngudi vao dau ndm 2024) dé chuan bi mé
réng HPKD sang céc tinh Long An, Quang Binh va Can Tho, dan dén téng chi phi
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Bao cdo doanh nghiép - CTCP Nwéc - Méi trwong Binh Dwong (BWE) Ngay 13/6/2025

nhan cong tang 24% trong Q1/2025. Lwu y, BWE d& mua 43% co phép ctua CTCP
Pau tv Nwédc Tan Hiép (co tru sé tai TP.HCM) vai gia 805 ty dong vao cudi nam 2024.

Viéc mé& rong HDKD gan day cla BWE d3 1am tang ap luc 1én co cu chi phi cla

Cong ty, chang han nhw chi phi nhan cong tang cao, khau hao khoan dau tw mai, dan
dén nhu cAu vén dau tw cao hon dé dap (rng cac ké hoach mé rong kinh doanh.

Bang 16: Cac dw an mé réng dang trién khai dén cudi quy 1/2025, BWE
Vén dau tw co ban cho cac dw an dang trién khai cia BWE dén cudi quy 1/2025 13 2,7 nghin ty dong

Dw an Vén dau tw Ghi chu
Nha may nwéc Chon Nang céng suat Ién 60.000 m3/ngay (ttr 30.000 m3/ngay)

Thanh 109 ,

Nha may nwée Nhj Thanh 1,470 Nang cong suat Ién 120.000 m3/ngay (tr 60.000 m3/ngay)

Lo dbt rac 1,163 Tang cong suat thém 500 tan/ngay, két hop véi san lwong dién 12MV\!h, né}ng .thc‘)ngAcc")ng suat
san xuat dién |én 17MWh

Téng 2,742

Ngudn: HSC wéc tinh

Chiét khau tir nha cung cap va thoai von cong ty con hé tro dong tién

Dwa trén tinh hinh tai chinh ctia BWE tai thoi diém cubi Q1/2025, véi ty 1& no' chiém
50% tbng tai san (trong d6 cac khoan vay bang USD chiém 39% téng dw ng) cling voi
nhirng bién dong ty gia bat loi tr dAu n&m, nhiéu kha ndng BWE sé& khong wu tién cac
céng cu ng cho hoat ddng chi tiéu vén.

Nhw da dé cap & trén, TDM da giam gia ban cho BWE tr thang 3/2025. Lwu y, TDM
s& hiru 37% cb phan ctia BWE va chi ban nwéc cho BWE. Chung tdi xem day 1a hinh
thtrc hé tro tai chinh t&r TDM danh cho BWE, khong phat sinh lai suét, do khoan thué
bd sung ma BWE phai nop s& dwoc mién trir khéi nghia vu ndp thué ctia TDM.

Mat khac, BWE da phé duyét viéc ban cb phan tai CTCP Xay dwng Dién Biwase (tw
nhan; goi tat la “Biwelco”), cé thé bao gdm toan bd sb cd phan ma BWE dang nédm giir
(s& hiru 52% cb phan tai Biwelco). Biwelco hoat dong trong linh vic phat dién va xay
dung, ddng thdi chiu trach nhiém thuc hién cac dw an mé réng nha may nuwdéc cha
BWE va TDM. Chung t6i wéc tinh Biwelco déng gép khodng 21 ty ddng vao lgi nhuan
thuan hop nhat nam 2024 cia BWE, twong dwong 3% loi nhuan thuan ctia Cong ty.
Ngoai ra, BWE da mua 24,57% cb phan ctia CTCP Cép nwéc Vinh Long (UPCoM:
VLW; khéng nam trong danh sach khuyén nghi) tir Biwelco, cong ty nay s& hiwu
33,65% cb phan cta VLW trwédc giao dich. C6 vé nhuw thuwong vu thoai vén khdi
Biwelco s& s&m hoan tat d& mang lai ngudn thu nhap tai chinh cao hon cho BWE va
mang lai dong tién cho cac khoan dau tw.

Dw bao méi

HSC tang 9% dv bao loi nhuéan thuan cho ndm 2025 Ién 878 ty qﬁng‘(téng trvdng
37%), dong thoi giam 7% va 2% dy bao cho nam 2026 va 2027 xudng lan luvgt 904 ty
dong (tang trwdng 17%) va 992 ty ddng (tang trwdng 8%). Chi tiét nhw sau:

e Chung t6i gidm gia dinh gia ban binh quan xudng 3% (t 3,6%) do KQKD Q1/2025
cho th4y gia ban binh quan khéng tang & tinh Binh Dwong, nén gid dinh murc tang
gia 3% & tinh Binh Dwong chi tinh tir Q2/2025. Ngoai ra, ching t6i da phan anh
khoan chiét khau ctia TDM cho BWE tir ndm 2025 tré di, véi tac dong tich cwe 1on
hon tac dong tiéu cwec cla gia dinh chi phi sén xuét nwéc tdng nhe 2% (sau khau
hao) sau khi phan anh cac chi phi tdng thém lién quan dén viéc mé rong HDKD
clia BWE (nhw da thdo luan & phan trén) tir nam 2025 tré di, ké dén la phan chi
phi tang thém gan day trong KQKD Q1/2025 ctia BWE ciing nhw viéc diéu chinh
phan bé chi phi khdu hao. Cung véi d6, dwa trén cac yéu té nay, ching tai ting lan
Ivot 5%/0%/0% dw bao lgi nhuan gdp clia mang cép nwdc nam 2025/2026/2027.

o D&i v&i mang xi¥ ly chét thai, ching t6i diéu chinh mirc ting ctia gia binh quan cla
dich vu x& ly chét thai sinh hoat xuéng 7% tlr 10% dich vu nay da khéng tang gia
trong 4 thang dau ndm 2025. Do d6, dw bao loi nhuan gop ctia mang dich vu nay
dwoc diéu chinh gidm 11% tlr ndm 2025 tré di.

e Chung t6i giam dy bao doanh thu tir mang xt ly nwdc thai nam 2025 do cham ghi
nhan doanh thu trong nira cudi nam 2023 va nam 2023 va gan nhw khéng ghi nhan

www.hsc.com.vn Trang 11

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cdo doanh nghiép - CTCP Nwéc - Méi trwong Binh Dwong (BWE) Ngay 13/6/2025

doanh thu tr dich vu nay Q1/2025, dan dén doanh thu xt ly nwéc thai gidm lan
lwot 34%/37%/37% trong nam 2025/2026/2027.

e HSC ciing gidm lan luvot 14%/5%/7% dw béo chi phi ban hang & quan Iy cho ndm
2025/2026/2027 sau khi diéu chinh cac gia dinh vé chi phi ban hang & quan Iy.
M6 hinh dw bao loi nhuan clia ching téi phan anh gia dinh chiét khau gia nwéc sach
clia TDM cho BWE tir ndm 2025 tr& di va kha nang tang chi phi san xuét tai BWE
nhwng khéng phan anh hoat dong thoai vén khai Biwelco do chwa xac dinh dwoc thoi
diém hoan tat giao dich va quy mé giao dich. Ngoai ra, tac déng cla viéc sap nhap

tinh cling chwa dwgc phan anh vao mé hinh dy bao cla ching toi.

Bang 17: Dw bao cii va dw bao méi, BWE

Chung t6i dw b&o lgi nhuan thuan ctia BWE tang trudng véi CAGR la 16% trong 3 ndm toi
Dw bao méi Dw béo cii Piéu chinh

2026 2026 2026
Doanh thu 4,250 4,511 4,898 4,380 4,584 4,977 -3% -2% -2% 7%
Loi nhuén gop 2,032 2,096 2,252 1,994 2,113 2,271 2% -1% -1% 10%
Thu nhép tai chinh 182 189 191 182 167 175 0% 13% 9% 13%
Chi phi tai chinh -456 -458 -467 -456 -458 -467 0% 0% 0% -2%
Loi nhuén ti» LDLK -10 -10 -10 50 74 74 -120% -113% -113% N/m
Chi phi BH&QL -703 -741 -784 -813 =779 -846 -14% -5% 7% 7%
LNTT 1,050 1,081 1,186 961 1,121 1,211 9% -4% -2% 17%
Loi nhuan thuan 878 904 992 804 938 1,013 9% -4% -2% 16%

Ngudn: HSC wéc tinh

Bang 18: Dw bao tang trwéng, BWE
Chuing t6i du bao loi nhuan thuan ndm 2025 sé ting trwdng cao hon so véi ndm 2026-

2027
Dw bao méi
2026
Doanh thu 7% 6% 9% 11% 5% 9%
Lgi nhuan gop 20% 3% 7% 18% 6% 7%
Thu nhap tai chinh 38% 4% 1% 38% -8% 5%
Chi phi tai chinh -8% 1% 2% -8% 1% 2%
Loi nhuan tr LDLK -123% 0% 0% 14% 48% 0%
Chi phi BH&QL 9% 5% 6% 26% -4% 9%
LNTT 43% 3% 10% 30% 17% 8%
Le¢i nhuan thuan 37% 3% 10% 26% 17% 8%

Ngudn: HSC wéc tinh

Bang 19: Gia dinh d6i v&i cac mang kinh doanh chinh, BWE
HSC nang 2% du b&o lgi nhuan goép nam 2025, da tinh dén TDM gidm gia ban nwéc cho BWE

Dw bao méi Dw bao cii Piéu chinh
2026 2026 2026

Doanh thu 4,250 4,511 4,898 4,380 4,584 4,977 -3% -2% -2% 7%
Cép nuéc 2,938 3,228 3,545 2,956 3,248 3,567 -1% -1% -1% 11%
X ly rac thai 735 794 858 747 806 870 -2% -2% -1% 9%
X ly nwée thai 146 59 65 246 100 110 -41% -41% -41% 303%
Mang khac 430 430 430 430 430 430 0% 0% 0% -14%
Loi nhuan gop 2,032 2,096 2,252 1,994 2,113 2,271 2% -1% -1% 10%
Cép nuéc 1,771 1,862 2,007 1,695 1,855 2,001 5% 0% 0% 10%
X ly rac thai 94 101 110 106 114 123 -11% -11% -11% 19%
X ly nwére thai 51 18 20 78 29 32 -34% -37% -37% N/m
Mang khac 115 115 115 115 115 115 0% 0% 0% -4%
Ty suét lgi nhuan gop 48% 46% 46% 46% 46% 46%

Cép nuoc 60% 58% 57% 57% 57% 56%

X ly rac thai 13% 13% 13% 14% 14% 14%

Xt ly nwéde thai 35% 30% 31% 32% 29% 29%

Mang khac 27% 27% 27% 27% 27% 27%

Ngudn: HSC wéc tinh
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Bang 20: Tang trwéng doanh thu va lei nhuan gép, BWE
Mang cép nwéc va xt ly rac thai dwoc ky vong 1a déng lwc tang trwéng chinh

Dw bao mé&i
2025 2026 2027

:hsc
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Tang trwéng doanh thu 7% 6% 9% 11% 5% 9%
Cép nuéc 13% 10% 10% 13% 10% 10%
X ly rac thai 1% 8% 8% 13% 8% 8%
X ly nwore thai N/m -59% 10% N/m -59% 10%
Mang khac -37% 0% 0% -37% 0% 0%
Tang trwéng lgii nhuan gop 20% 3% 7% 18% 6% 7%
Cép nuwéc 18% 5% 8% 13% 9% 8%
X ly rac thai 45% 8% 8% 64% 8% 8%
X ly nwore thai N/m -65% 11% N/m -63% 11%
Mang khac -10% 0% 0% -10% 0% 0%

Ngudn: HSC wéc tinh

Pinh gia va phwong phap dinh gia
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong déi véi BWE va ting gia muc tiéu theo phwong
phap SoTP 1én 60.300d. Gia muc tiéu m&i phan anh nhirng thay ddi trong dw bao loi
nhuéan thuan va céac gia dinh DCF cla chung toi.

Céac gia dinh DCF dbi véi HDKD cét 16i ciia BWE bao gdm lai suét phi rii ro 4% va
phan bu rdi ro vén CSH 8,75% (ting tir 8,5%), phu hop véi cac giad dinh ndi bd cla
ching t6i. Chung t6i st dung hé sb beta diéu chinh hang ngay trong 2 ndm cla
Bloomberg 1a 0,6 Ian (gidm ttr 0,8 1an) va mirc thué 11% (khéng déi). Gia dinh téc d6
tang trwdng dai han la 2% (khong dbi). Theo dd, gia dinh WACC giam xubng 7,5% (tr
mirc 7,8% trwde d6). Twong tw, déi véi chi phi vén CSH clia cd CTCP Dau tu Nwéc
Tan Hiép va CPHACO, ching téi ap dung lai suét phi rdi ro 4%, phan bu rdi ro vén
CSH la 7,5% va hé sb beta 1 1an, nén chi phi vén CSH cua ca 2 cong ty 1a 12,8%.
Ngoai ra, chiing t6i chuyén co sé dinh gia sang gitra ndm 2026 tir cudi nam 2025.

Bang 21: Phwong phap dinh gia SOTP, BWE

N i boéng goép vao
Ty Ié nam gite o e =
& hiru ctia BWE el el e

Gia tri von chu

Mang kinh doanh Phwong phap

) BWE
) Cap nwérc,
HDKD cot 16i cia BWE xt ly rac thai, xt ly nwéc DCF 10,681 100.0% 10,681
thai

HDKD khac 2,590
DNW (UPCoM) Cép nudc Theo thj trwdng 3,864 18.8% 728
CTW (UPCoM) Cép nuéc Theo thi trwdng 890 24.6% 219
VLW (UPCoM) Cép nuéc Theo thi trwdng 812 17.5% 142
LAW (UPCoM) Cép nuéc Theo thi trwdng 344 38.1% 131
NQB (UPCoM) Cép nuwéc Theo thi trwdng 138 41.0% 57
GIWACO Cép nuéc Gia tri s6 sach 34.8% 159
CanthoWater2 Cép nuwéc Gia tri s6 sach 48.9% 155
CPHACO (Chanh Phu Hoa) Dich vu tang I& DDM 43.3% 235
PRT (UPCoM) Pa nganh Theo thi trvong 2,850 4.0% 114
TLP (UPCoM) Phan phéi xéng dau Theo thj trwong 1,419 0.5% 7
SNZ (UPCoM) KCN Theo thj trwdng 11,972 0.1% 11
H%TPCP Bau tw Nudc Tan Cép nuoc DDM 43.0% 586
Saigon - Can Tho Water Cép nuéc Gia tri sb sach 47.0% 47
Gia tri von CSH 13,271
st luong cb phiéu dang lvu 220

hanh (triéu)
Gia tri/cp (d6ng) 60,300
Chiét khéu 0.0%
Gia muc tiéu (déngl/cp) 60,300

Ghi chu: Gia cé phiéu cac cong ty lién két véi BWE trén san UPCoM Ia gia tai ngay 26/5.
Nguén: HSC wdc tinh

www.hsc.com.vn Trang 13

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



Bao cdo doanh nghiép - CTCP Nwéc - Mo6i trieong Binh Dwong (BWE)

:hsc

Ngay 13/6/2025

Bang 22: Pinh gia DCF cho HPKD cét 16i, BWE

Ty déng 2025F 2026F 2027F 2028F 2029F FY30F
Loi nhuan hoat dong 1,329 1,356 1,468 1,573 1,581 1,592
Thué TNDN 10.0% (146) (149) (161) (173) (174) (175)
Loi nhuan thudn HD 1,183 1,207 1,306 1,400 1,407 1,417
Khau hao 731 861 957 1,062 1,167 1,272
Thay d&i vén luvu dong 1,045 (267) (99) (112) 71) (76)
Chi phi d&u tw TSCD (1,861) (1,370) (1,500) (1,500) (1,500) (1,400)
Dong tién HD khac (13) 0 0 0 0 0
Quy khen thudng (93) (132) (136) (149) (162) (164)
UFCF 992 299 529 702 841 1,050
Chiét khau 1.04 112 1.20 1.29 1.39
Gia tri hién tai cia UFCF 289 474 585 652 757
Téng UFCF 2,756

Bang 23: Tinh toan WACC, BWE

Lai suét phi rdi ro

Beta

Phan bu rdi ro vén CSH
Chi phi vén CSH

Nguén: HSC wéc tinh

Bang 24: Dinh gia HD kinh doanh c6t 16i, BWE

Chi phi ng trwéc thue
Thué thu nhap doanh nghiép
Chi phi no’ sau thué

Ty trong vén CSH
Ty trong ng
WACC

4.0% Tang trwdng dai han 2.0%
0.60 EV/EBITDA 6.7x
8.75% Gia tri hién tai cta gia tri dai han 13,923
9.2% Gia tri hién tai ctia dong tién twong lai 2,756
6.5% Gia tri hién tai caa DN 16,679
11.0% Cong: Tién 1,536
5.8% Tr&v: Tdng no (7,534)
51.0% Gia tri von chu sé hiru 10,681
49.0% Ngudn: HSC wéc tinh
7.5%

Nguén: HSC wéc tinh

Bang 25: Tinh toan chi phi vén CSH ctia CPHACO va CTCP Pau tw Nwéc Tan Hiép

Lai suét phi rdi ro Beta Phan bu rui ro vén CSH Chi phi vén CSH
CPHACO 4% 1 8.75% 12.8%
CH;iECpP Pau tw Nwéc Tan 4% 1 8.75% 12.8%

Bang 26: Dinh gia DDM, CTCP Pau tw Nwéc Tan Hiép

C6 trc 2025, phan bd cho BWE
Tang trwdng giai doan 1
Sb nam giai doan 1

Ngudn: HSC wéc tinh

Bang 27: Dinh gia DDM, CPHACO

Ty dong Gia tri Ty dong Gia tri
60 Cb ttrc 2025, 30

3.0% Téc d6 tang trwéng dai han 0%

5 Chiphivén CSH 12.8%

2% Gia tri DN 235

Tang trwdng dai han
Chi phi vén CSH
Gia tri doanh nghiép

12.8% Ngudn: HSC wéc tinh

586

Nguén: HSC uéc tinh

Bang 28: Phan tich dé nhay cua gia muc tiéu, BWE

Lai suat phi rai ro (%)

Kich ban co sé& st dung I4i suét phi rai ro la 4% va toc do tang trwdng dai han la 2%

Téc do tang trwdng dai han (%)

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 55,900 61,600 68,400 76,800 87,100
3.5% 52,800 58,000 64,200 71,600 80,800
4.0% 50,000 54,800 60,300 67,000 75,200
4.5% 47,400 51,700 56,800 62,900 70,200
5.0% 45,000 49,000 53,600 59,100 65,700
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Ngudn: HSC wéc tinh
Béi canh dinh gia

Sau khi gia c6 phiéu tang 3,3% trong 1 thang qua, BWE dang giao dich v&i P/E truot
dw phéng 1 nam la 14,2 lan, thap hon mét chut so véi binh quan tir thang 1/2023 &

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cdo doanh nghiép - CTCP Nwéc - Méi trwong Binh Dwong (BWE) Ngay 13/6/2025

mirc 14,3 14n. So véi cac cong ty cung nganh & Viét Nam va khu vic, BWE hién dang
giao dich v&i EV/EBITDA dw phéng nadm 2025-2026 thap hon 33%. P/E dw phéng
nam 2025-2026 dang thap hon lan lwot 18% va 21% nhwng ROE dw phéng nam
2025-2026 cao hon lan lwot 2,5 va 4,6 diém phan tram. Do d6, ching t6i tin réng dinh
gia cia BWE van hap dan so vé&i cac cong ty cuing nganh.

Biéu d6 29: P/E trwot dw phéng 1 nam, BWE Biéu d6 30: Po léch chuan so vé&i binh quan, BWE
BWE dang giao dich v&i P/E trwot dw phéng 1 nam la 14,2 1an...  ...thAp hon mét chit so véi binh quan & mic 14,3 1an
Actual Us Street 25
180 2.0 n
1.5
TR A
0.5 -
0.0 w w
(0.5) 1 —
(1.0)
(1.5)
(2.0)
10.0 (2.5)
T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/25 T5/25 T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/25 T5/25
Ngudn: HSC wérc tinh Nguén: HSC wéc tinh

Bang 31: So sanh véi cac cong ty cung nganh
BWE hién giao dich & mc chiét khdu cao so véi cac céng ty cing nganh trong khu vic xét theo P/E va EV/EBITDA

£ £ . <o EV/EBITDA
Quoc gia  Von héa (triéu USD) 2025 2026

BWE Viét Nam 434 10.0 10.0 11.4 8.9 1.5 14 16.7 20.0
TDM Viét Nam 228 16.2 16.2 283 19.1 23 23 12.5 16.7
TTW PCL Thai Lan 1,077 10.0 10.0 11.6 11.4 2.2 2.1 18.9 19.3
Manila Water Co Inc Philippines 1,499 8.0 8.0 6.5 5.9 1.0 0.9 16.2 15.8
WHA Utilities and Power PCL Thai Lan 378 248 248 9.0 8.5 0.9 0.9 9.1 9.9
Binh quan 723 138 138 134 108 1.6 1.5 14.7 16.3

BWE chiét khau so véi cac DN khéc -28% -28% -15% -18% -4% -9%  2.0ppt  3.7ppt
Binh quan, trir BWE 796 148 148 139 11.2 1.6 1.5 14.2 15.4
BWE chiét khau so v&i binh quén cac DN khéc -33% -33% -18% -21% -5% -11% 2.5ppt  4.6ppt

Ghi cha: div ligu tinh dén 23/5, S6 ligu ctia TDM khong duoc diéu chinh cho phan vén gop tai BWE.
Nguén: Bloomberg, HSC wéc tinh

Ruiro
RUi ro giam gia:
e Gia ban binh quan clia cac mang kinh doanh chinh & Binh Dwomg cu thé la mang

cap nuéc, mang xi ly nwéc thai, mang x ly chét thai tang & mic thap hon va
cham hon.

 Két qua dam phan bat lgi v&i My vé thué ‘déi (ng’ c6 thé lam gidm nhu cau st
dung nwéc clia khach hang cong nghiép do hoat déng séan xuat cham lai.

Tiém nang tang gia

¢ Gia ban binh quan nwéc sach va phi dich vu x& ly nwédc thai va chét thai tang &

murc cao hon ky vong co thé dan dén lgi nhuan va dinh gia cao hon dy bao cla
chung toi.

e HSC chua phan anh dw an nha & xa hoi cia BWE vao mé hinh dy bao loi nhuén
vi hoat déng ban giao ql]a dy an bi tri hoan trong nhiéu nam. Viéc dy an nay dwoc
ban giao sé mang lai tiém nang tang cho cac dy bao ctia HSC.
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BCTC va chi s tai chinh chu chét
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
3,526
1,564
(584)

980
(268)
434

7.09

762
(79.9)
(7.52)

674

559
1,525

3,496
2,900
1,327
193
193
193

12-23A

12-24A

3,959
1,694
(644)

1,050
(362)
437

4.47

737
(76.1)
(21.7)

639

537
1,686

3,095
2,601
43.9
206
220
220

12-24A

4,250
2,032
(703)

1,329
(274)
(9.90)

4.47
1,050
(116)
(56.0)

878

785
2,060

3,992
3,570
1,300
220
220
220

12-26F
4,511
2,096
(741)

1,356
(270)
(9.90)

4.47
1,081
(119)
(57.7)

904

772
2,217

4,109
3,511
1,300
220
220
220

12-26F

4,898
2,252
(784)

1,468
(276)
(9.90)

4.47
1,186
(131)
(63.3)

992

857
2,425

4,511
3,895
1,300
220
220
220

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

980
(546)
(268)

(71.3)
142
(181)
1,070
(1,862)
0

0

651

(1,212)

(256)

964
1,413
(1,600)
521

275
380

655

(792)

12-23A

12-24A 12-25F 12-26F
1050 1,329 1,356 1,468
(636)  (731)  (861)  (957)
(362)  (274)  (270)  (276)
(69.6)  (129)  (119)  (130)
(1419) 1,045  (267) (99.4)
899  (112) (82.7) (88.8)
745 2,469 1,320 1,669

(647) (1,861) (1,370) (1,500)
0 0 0 0

0 0 0 0
(1,134)  (948) (63.6)  (106)
(1,781) (2,809) (1,434) (1,606)
(9.65)  (286)  (286)  (286)
86.6 0 0 270

1,512 415 137 150
(201) 316 236 (4.18)
1,387 445  87.4 130

655 1,007 1,111 1,085
351 105  (26.6) 193

1,007 1,111 1,085 1,278

97.6 608  (50.5) 169

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

655
265
781
923
81.8
2,706

4,538

0
1,395
1,481
2,002
9,416

12,122

1,433
453
320

2,385

3,997
11.6
764
4,773

7,158
4,802

162
4,964

12,122

24,891
4,776

1,007
405
1,712
1,233
117
4,474

4,960
0

985
1,663
2,118
9,726

14,200

2,463
363
272

3,398

4,480
17.5
791
5,289

8,687
5,336

177
5,513

14,200

24,263
5,936

1,111
425
978

1,124

213

3,659

6,089
0

985
2,468
2,246
11,788

15,447

2,878
425
298

3,919

4,480
8.50
935
5,424

9,342
5,928

177
6,105

15,447

26,956
6,246

1,085
451
1,038
1,182
226
3,778

6,598
0

985
2,468
2,283
12,335

16,112

3,015
239
316

3,908

4,480
9.02
993
5,482

9,390
6,546

177
6,723

16,112

29,765
6,410

1,278
490
1,127
1,267
245
4,185

7,141
0

985
2,468
2,351
12,945

17,131

3,165
260
343

4,135

4,480

9.80
1,078
5,567

9,702
7,252

177
7,429

17,131

32,976
6,367

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

44.3
433
19.1
105
1.21
9.10
(9.45)
(9.21)
(9.45)
8.33
38.0

14.5
11.0
0.32
1.09

172

145
84.2

101
453
3.65
3.60
1.13

4.12
9.52
14.4
17.4
2.03
2.63

428 478 465 460
426 485 491 495
16.1 207 200 203
103 110 110 110
123 735 615 857
105 222 762 938
(4.05) 463 (1.67) 109
(115) 290 294 977
(103) 373 (167) 109
(96.7) 2,863 0 0
142 326 316 288

12.6 15.6 14.5 14.4
10.2 11.9 114 11.6
0.30 0.29 0.29 0.29
0.71 1.86 0.97 1.14
199 185 179 175
276 161 157 155
58.4 69.9 36.1 35.8

112 106 99.0 88.8
49.3 48.0 46.9 451
2.90 4.85 5.03 5.31
4.15 3.60 3.4 3.18
1.32 0.93 0.97 1.01

4.30 4.08 3.88 3.57
10.1 8.42 7.90 7.21
16.3 12.6 123 11.2
19.4 14.1 14.4 13.0
2.08 1.87 1.70 1.63
0.09 2.57 2.57 2.57
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



- h s c C6 phiéu | Viét Nam | Dich vy ti¢n ich - Nuéc
N CTCP Nwée Thu Dau M6t (TDM - HSX)

Bao cao doanh nghiép Ngay 13/6/2025

Mua vao (tir Tang ty trong) Tang gia muc tiéu nh& dinh gia cta coéng ty lién
Gia muc tiéu: VND64,600 (fer VND61,500) X ~ £ “qa <
Tiém nang tang/giam: 21.4% ket, nang khuyen nghl Ién Mua vao
Gia c6 phiéu (déng) (30/5/2025) 53,200 = HSC néng khuyén nghl déi voi TDM Ién Mua vao tw Téng t),/ trong va téng
M3 Bloomberg TDM VN gia muc tiéu Iéjn 64.600d, do thgy doj céac gia dinh DCF va dinh gia lai BWE
Gia caolthap 52 tun (d) 46,367-56,500 sau khi tinh dén cac khoan chiét khau danh cho BWE ttr thang 3/2025.
Vo om it e (5. "% = TDM cong b loi nhuan thuan 4 thang dau nam 2025 tich cuc & murc 144
Vén héa tri truong (tr.USD) 225 ty dong (tang 172% so v&i cung ky), hoan thanh 79% KHKD va dy bao cla
Slg CP lwu hanh (tr.dv) 110 chung t6i, sat v&i ky vong. Két qua trén co dwoc 1a nhd lweng cb tic tién
Slg CP NN duoc s& hivu (tr.dv) 55.0 mat lon tr BWE.
Slg CP NN dwoc mua (tr.dv) 51.6 2 i . i . . L.
Gi6i han ty 18 s& hivu NN 50.0% = Sau khi gia co phieu tang 0,9% trong 1 thang qua, TDM dang giao dich véi
Ty I& s& hitu cia NN 3.11% P/E trwot dy phéng 1 nam I1a 14,4 I&n, cao hon 1,4 d6 léch chuén so V&
Ty 18 freefloat 70.0% binh quan tir thang 1/2023 & murc 11,4 1an. Gia muc tiéu cho thay tiém nang
Cé dong lon ] VCI (14.1%) tang gia 1a 21%.

Nguon: Céng ty, Uérc tinh cia HSC
Biéu db gia Sw kién: Giam gia ban cho BWE, phéan tich KQKD 4 thang
58000 TDM (VND) WSOIndex(Giédiéuchiﬂh) déu ném 2025
4500 TDM c6ng bb lgi nhuan thuan 4 thang dau ndm 2025 virng chac, dat 144 ty ddng
o000 (t&ing 172% so vé&i cung ky) va hoan thanh 79% KHKD va dw bao cho c& ndm cla
de000 HSC. Lwu y ring, TDM khéng nhan dwoc cb tirc bang tién mat tr BWE trong nam
2024 va nhan 107 ty ddng cb trc trong thang 2/2025. Két qua trén sat véi dw bao

42,000

do cb ttrc tv BWE dc:)ng gép 54%‘ dw bao loi nhuan thuan cta chung t6i. Loai trg‘f
N ool . tac dong tr khoan cob tlrc bang tien mat cia BWE, Igi nhuan thuan tir HDKD ‘cot

.... deci

KLGD

Tsi24 7124 Tor24 T2 25 T3/25 5125 16" 4 thang déu nam 2025 glém 15% so v&i CL‘mg ky Chung t6i cho réng muc glé
Gia c6 phiéu (%) -1thg -3thg -12thg nay dén tir cac khoan chiét khau gia nwéc sach danh cho BWE tir thang 3/2025.
C6 phiéu thwong 0.95 (2.74) 12.0 , n . n , . n N Ky g
So v&i chi sb (713)  (7.34) 067 Tac dong: Gilr nguyén dw bao lgi nhuan tir HDKD co6t 16i

So véi nganh -

- nam 2025/2026/2027

Nguén: Céng ty, FactSet

Do KQKD 4 thang dau nam 2025 van sat véi dw bao, HSC gil nguyén dw bao loi

HSC va trung binh thj trwéng nhuan tr HDKD c6t I§i ctia TDM. Lwu y, ching t6i st dung phwong phap vén CSH
EPS PC (d6ng) HSC Thijtrwong % ch.léch dé ghi nhan khoan dau tw ctia TDM tai BWE. Do d6, sau khi phan anh cac khoan
2025F 3,647 3,832 (4.8)  chiét khau gia ban ctia TDM danh cho BWE vao mé hinh dw bao lgi nhuan, EPS
2026F 3,714 6,113 (39.2)  diéu chinh tang 5%/gidam 8%/gidm 3% lan lwot cho ndm 2025/2026/2027, sau khi
2027F 4,469 8,427 (47.0)  diéu chinh tang 7%/gidm 10%/gidm 4% dw bao lgi nhuan thuan ctia BWE cho céac

Nguén: Bloomberg, HSC wéc tinh n&m twong &ng.

Mb ta doanh nghiép Dinh gia va khuyén nghi

TDM la cong ty nuwéc véi cong suét dat 260,000 Y ST R 0 . . . iy
mét khéi nuecingay. TDM s& hivu 37.42% ob phan Sau khi gia co phiéu tang 0,9% trong 1 thang qua, TDM dang giao dich v&i P/E

> A i et o2 o fir . q trwot dw phéng 1 nam Ia 14,4 1an, cao hon 1,4 d6 léch chuan so véi binh quan tir
BWE, t t1&n they 3 ta J 3 K i n - i
f,‘fgt Nam cong fy huore €0 cong suation i S fal thang 1/2023 & mere 11,4 lan. Gia muc tiéu mai theo phwong phap SoTP dwoc
; diéu chinh tang 2,1% lén 64.600d, phan anh nhirng thay dbi gia dinh DCF, viéc
chuyén co s& dinh gia sang gitra nam 2026 va dinh gia clia cac cong ty lién két clia
TDM.

V6i tiém nang tang gia 21% tai gia muc tiéu moi, ching toi néng kbuyén’nghj Mua
vao tlr Tang ty trong. Chang t6i thich c6 phiéu TDM vi ¢6 lgi suat co tire On dinh va
nhu cau nwéc sach & Binh Duwong téang trwdng trong dai han.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA BC (ty déng) 376 385 287 296 306

Lei nhuan thuan (ty ddng) 283 204 198 197 248

EPS BC (dbng) 4,243 4,007 3,647 3,714 4,469
Chuyén vién phan tich DPS (ddng) 1,300 1,273 1,400 1,300 1,300
Nguyén Hoang Thanh Nha BVPS (ddng) 20,366 22,893 23,296 23,773 24,707
Chuyén Vién Phan Tich , Nganh Nang EV/EBITDA BC (14n) 14.6 15.5 21.3 20.1 19.0
nha.nht@hsc.com.vn P/E BC (lan) 12.5 13.3 14.6 14.3 11.9
+84 28 3823 3299 Ext. 271 Loi suét cb tirc (%) 244 239 263 2.44 2.44
Nguyén Hoang Nam P/B (lan) 2.61 2.32 2.28 2.24 2.15
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) (10.1)  (5.56) (8.98) 1.85 20.3
nam.nhoang@hsc.com.vn ROAE (%) 13.9 8.98 7.76 7.55 9.22
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM)

Bang 32: KQKD theo thang cua TDM

:hsc

Ngay 13/6/2025

Loi nhuan 4 thang dau nam 2025 sat véi ky vong, gilr

nguyén dw bao lgi nhuan

HSC nang khuyén nghj 1én Mua vao tir Tang ty trong va nang gia muc tiéu Ién
64.600d, sau khi diéu chinh gia dinh DCF va dinh gié lai cac cong ty con clia TDM,
d&c biét la BWE sau khi phan anh cac khoan chiét khiu gia ban cia TDM danh cho
BWE vao mé hinh dw bao Igi nhuan. Do lgi nhuan thuan 4 thang dau ndm 2025 cta
TDM dat 156 ty déng (tang 172% so v&i cung ky) van sat véi dw béo, chang toi gity
nguyén dw bao loi nhuan va dy béo loi nhuan tir HDKD cét 16i ctia TDM.

Cap nhat KQKD thang 4/2025 va trién vong nam 2025

Loi nhuan thuan 4 thang dau ndm 2025 ctia TDM dat 156 ty déng (tang 172% so v&i
cung ky), hoan thanh 79% KHKD cho ca nam cliia Cong ty va dy bao cho cd nam cla
HSC. Luu y, loi nhuan thuan ctia TDM tang manh la nh& ghi nhan 107 ty déng cb tic
tién méat tv BWE vao thang 2/2025, so v&i mirc nén thap ctia ndam 2024 khi TDM
khéng nhan duoc cé tire tién mat tr BWE.

Déi v&i mang cap nudc cbt 16i, KQKD thang 4/2025 phan anh viéc TDM chiét khau
gia ban buén cho BWE thém mot thang nira, v&i mire gidm 21,7% so véi gia ban binh
quan vao cudi thang 2/2025. Phan tich KQKD clia thang 3/2025 va thang 4/2025, HSC
nhan thay mirc chiét khdu danh cho BWE lan luot la 21,5% va 21,7%, thap hon mét
chut so véi ky vong ban dau cla chung téi & mirc 25% méi thang tir thang 3/2025.
Tuy nhién, chung téi nhan théy viéc TDM hoan thanh muc tiéu loi nhuan thuan van

sat voi dw bao trwdc dé clia chung toi.

Cho nadm 2025, ching t6i van gilr nguyén quan diém réng cb tirc tv BWE van la dong
lwc tdng trwdng loi nhuan chinh. Déi véi mang cip nwéc, san lwong tiéu thu cia TDM
sé tang trudng véi cung tbc CAGR 5 nam la 3%, véi mire chiét khau binh quan danh
cho BWE la 21,5%. Trong nam 2025, TDM cé6 ké hoach hoan thanh dw an mé& réng
dudng 6ng D1500 tai nha may nwéc Bau Bang véi von dau tw la 365 ty ddng va dw
an m& rong cong suat nha may Bau Bang Ién 110.000 m*ngay (ttr mtrc 60.000
m®/ngay hién tai) v&i von du kién la 301 ty déng, nang tbng vén dau tw dw kién cho
nha may nwédc nay |én 666 ty ddng. TDM lam tha tuc vay 12 triéu USD (twong dwong
306 ty déng) tir JICA va ADB dé tai tro' cho cac dw an nay.

TDM da gidm gia ban tlr T3/2025, gidm 21,5% vao thang 3/2025 va giam 21,7% vao thang 4/2025 so v&i thang 2/2025

AT4pr-25

472025

Téng doanh thu 28.0 38.7 33.4 34.5 135
Doanh thu mang nuwéc: 27.9 38.7 33.0 34.5 134
Thu nhap tai chinh 0.0 107.2 1.1 0.2 109
Loi nhuan thuan 8.3 125.0 104 11.7 156
Téng trwéng (%) 0% 814% -33% -40% 172%
Loi nhuan thuan, trir ¢d ttre ctia 8.3 18.0 10.4 117 48.5
BWE
Téng truéng (%) 0% 32% -33% -40% -15%
Mang nwéc
San lwgng tiéu thu (triéu m3) 4.0 5.6 6.1 6.3 22
Téang trudng (%) -3% 7% 3% 0% 2%
Gia ban binh quan (ddng/m3) 6,940 6,939 5,444 5,436 6,094
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Dw bao méi

Nguén: TDM, HSC wéc tinh

Do KQKD cta TDM v§,n sat voi dy bao dwoc dé cap trong bao cao ‘Gia ban binh quan
co thé giam; ha khuyén nghi xuéng Téngq ty trong nhung van con gia tri dau tw’ phat

hanh vao ngay 15/4/2025, HSC git» nguyén dw bao lgi nhuan tr mang kinh cét 16i ctia
TDM. Tuy nhién, do chung t6i str dung phwong phap vén CSH dé ghi nhan khoan dau
tw ctia TDM tai BWE, nhitng thay déi trong mé hinh dw béo lgi nhuan ctia BWE (dwoc
néu trong B&o céo doanh nghiép vé BWE dwoc thé hién trong Bao cdo nganh nay)
tao ra nhirng thay déi trong du bao Igi nhuan thuan sau diéu chinh ctia TDM, chi tiét

nhw sau:

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day

Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay


https://research.hsc.com.vn/en/report/html?FILENAME=213bdf1e7bc84daaa2aa93e491d380ff
https://research.hsc.com.vn/en/report/html?FILENAME=213bdf1e7bc84daaa2aa93e491d380ff

Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 13/6/2025

Bang 33: Diéu chinh dw bao Igi nhuan thuan, TDM
Diéu chinh nang dw bao loi nhuan thuan ndm 2025 lén 5% va ha dw bao ndm 2026/2027 14n lwot 8% va 3%
dw bao méi Piéu chinh

2025 2026 2027 2025 2026 2027
Loi nhuan thuan (Ty déng) 198 197 248 198 197 248 - - -
Piéu chinh cho cé phan tai BWE
C& phan ctia TDM tai BWE (%) 37% 37% 37% | 37% 37% 37% - - -
Cb tirc dy kién ctia BWE 107 107 107 107 107 107 - - -
Loi nhuan thuan ctiia BWE 878 904 992 804 938 1,013 % 4% 2%
Loi nhuan thuan, didu chinh theo BWE 420 428 512 | 392 441 520 7% 3% -1%
Loi nhuan thuan, diéu chinh theo BWE va quy khen thuwéng 403 413 497 375 425 504 7% 3% 2%
phuc loi

Ngubn: HSC wéc tinh

Dinh gia va khuyén nghi

HSC nang khuyén nghj dbi véi TDM lén Mua vao tir Téng ty trong va ting gia muc
tiéu theo phwong phap SoTP |én 64.600d. Gia muc tiéu méi phan anh nhirng thay ddi
trong gia dinh DCF dbi v&i mang kinh doanh cét 16i cia TDM va dinh gia cac cong ty
lién két ctia Cong ty.

Céc gia dinh DCF dbi v&i HDKD cbét I18i ctia DCF bao gém lai suét phi rdi ro 4% va
phan bu rdi ro vén CSH 8,75% (khéng ddi), phu hop véi cac gia dinh ndi bd ctia ching
t6i. HSC str dung hé sb beta cia BWE, dwgc diéu chinh hang ngay trong 2 ndm cla
Bloomberg, 1a 0,6 1&n (gidm tir 0,8 14n) lam hé sb beta cho TDM dé tranh anh hwéng
tir thanh khoan thap ctia TDM ciing nhw xét dén sw twong déng vé dia Iy va linh vc
kinh doanh gitta TDM va BWE. Ngoai ra, chung t6i &4p dung mrc thué 10% (khéng
ddi) va tbc d6 tang trwdng dai han 2% (tr 0% dé phu hop véi cac cd phiéu nganh Tién
ich - Nwéc trong danh sach khuyén nghi). Theo d6, gid dinh WACC giam xubng 8,7%
tr mrc 10% trwde do.

Bén canh do, ching t6i cap nhat gia tri thi trwéng cac cong ty lién két dang giao dich
trén san UPCoM cta TDM bang cach ap dung mic gid déng ctra tinh dén ngay
26/5/2025 va gia tri s6 sach clia cac cong ty lién két tw nhan khac bang gia tri sd sach
dwoc ghi nhan theo phwong phap gia gbc tinh dén ngay 31/3/2025. Chung téi ciing
cap nhat dinh gia cia BWE tinh theo phwong phap SoTP trong Bao cao doanh nghiép
clia BWE duwoc thé hién trong Bao cao nganh nay.
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 13/6/2025

Bang 34: Dinh gia SOTP, TDM

Mang kinh ] Gia tri von Ty lé nam giip Pong goép vao dinh

e L CSH cia TDM gia TDM

HDKD cét 16i cia TDM Cap nwéc DCF 1,095 100.0% 1,095
Mang kinh doanh khac 6,009

BWE (HSX) Capnuse 1@ Muctiéu heo 13,271 37.4% 4,966

DNW (UPCoM) Chpnuoc  Dinhgia tthe‘? thi 3,864 12.1% 466

rwong

CMW (UPCoM) Cipnusc ~ Pinn giatheo i 217 24.4% 53

rwong

CTW (UPCoM) Cépnue DN giatheo th 890 23.0% 204

rwong

GIWACO (khdng NY) Cép nuoc Gia trj sb sach 23.8% 95

WASE (khong NY) VLXD Gia tri s0 sach 25.0% 5

BWE - Quéang Binh (khéng NY) Cép nuac Gié tri sb sach 42.3% 34
CTCP Dgu tuya Xay dwng Phu My Vinh Cép nuoc Gia tri sO sach 10.0% 169
(Chuwa niém yét)

Gia Tan - Cam My (khong NY) Cép nwdéc  Gia muc tiéu HSC 25.0% 15
Vén CSH 7,104
S6 lwong cb phiéu dang Iwu hanh (triéu) 110
Gia trilcp (d6ng) 64,600
Chiét khau gia dinh 0.0%
Gia muc tiéu (déngl/cp) 64,600

Ghi chu: Gia cta BWE duoc lay ttr bdo cdo BWE clia HSC di kém véi béo céo nay, trong khi céc céng ty lién két giao dich trén UPCoM ctia TDM duoc léy gia tai ngay

26/5.

Ngudn: HSC wéc tinh

Bang 35: Dinh gia DCF v&i HDKD cét 16i, TDM

Ty dong 2025F 2026F 2027F 2028F 2029F FY30F
Loi nhuan HD 127 106 156 209 219 229
Thué TNDN @ 10.0% (13) (11) (16) (21) (22) (23)
NOPAT 114 96 140 188 197 206
Khau hao 160 190 150 106 106 106
Thay dbi VLD (1) 70 (6) ) (4) (4)
Chi phi dau tw TSCD (330) (151) (100) (155) (155) (155)
Dong tién HD khac (39) (48) (50) (51) (52) (54)
Quy khen thwéng phuc loi (16) (16) (16) (20) (24) (25)
Dong tién tw do khéng vén (112) 141 119 66 68 75
vay (UFCF)

Chiét khau 1.04 1.13 1.23 1.34 1.46
Gia tri hién tai cia UFCF 135 105 54 51 51
Téng UFCF 396

Ngudn: HSC wéc tinh

Bange 36: Tinh toan WACC, TDM Figure 37: Tinh toan gia tri von CSH mang KD cét 16i, TDM
I T
14i suét phi rdi ro 4.0% Tang trwéng dai han 2.0%
Beta 0.6 EV/EBITDA 3.0x
Phan bu rdi ro vén CSH 8.75% Gia tri hién tai ctia gia tri dai han 775
Chi phi vén CSH 9.2% Gié tri hién tai cuat dong tién twong lai 396
Chi phi ng truéc thué 6.2% Gia tri hién tai ctia DN 1,171
Thué TNDN 10.0% Cong: tién 470
Chi phi ng’ sau thué 5.6% Trir: tbng no didu chinh (546)
Ty trong vén CSH 87.0% Gia tri vén CSH 1,095
Ty trong no 13.0% Nguén: HSC uéc tinh

WACC 8.8%

Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 20

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 13/6/2025

Bang 38: Phan tich dé nhay cua gia muc tiéu, TDM
Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% va tbc do tang trwéng dai han 1a 2%
Pong Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
; 3.0% 64,700 65,300 66,000 66,800 67,800

Lai suat phi rai 3.5% 64,100 64,600 65,200 65,900 66,800
ro 4.0% 63,600 64,100 64,600 65,200 65,900
4.5% 63,200 63,600 64,000 64,500 65,100

5.0% 62,800 63,100 63,500 64,000 64,500

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu ting 0,9% trong 1 thang qua, TDM dang giao dich voi P/E truot
dy phéng 1 nam la 14,4 I&n, cao hon 1,4 dd léch chudn so v&i binh quan twr thang
1/2023 & mirc 11,4 lan. So va&i cac cong ty cung nganh & Viét Nam va khu viec TDM
hién dang giao dich v&i EV/EBI'J'DA dw phc')ng nam 2025-2026 thap hon 23%. P/E dw
phéng nam 2025-2026 dang thap hon lan lvot 194% va 120% nhwng ROE dw phéng

nam 2025-2026 cao hon lan lvot 2,5 va 4,6 diém phan tram. Do do, ching t6i cho
rang dinh gia cia TDM van hap dan so v&i cac cong ty cung nganh.

Biéu d6 39: P/E, trwot dw phéng 1 ndm, TDM Biéu dd 40: P6 léch chuan so véi binh quan, TDM
TDM dang giao dich v&i P/E trwot dw phéng 1 nadm 1a 14,4 1an ... cao hon 1,4 d6 léch chuan so v&i binh quan & mdc 11,4 1an
Thuc té Dw b&o ctia HSC
17.0 - Dybéociathitruong 2.0
15
15.0 i
f'l"“ 1.0
13'0 -- -~ 0-5
11.0 o 0.0
9.0 M (05)
(1.0)
7.0 (1.5)
50 T T T T T T T (20)
T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/25 T5/25 T1/23 T5/23 T9/23 T1/24 T5/24 T9/24 T1/25 T5/25
Nguén: HSC udc tinh Nguén: HSC wéc tinh

Bang 41: So sanh dinh gia cta cac cong ty cung nganh, TDM
TMD dang giao dich & mirc gia cao hon so véi binh quan cac céng ty cung nganh trong khu virc xét theo ca P/E va EV/EBITDA
Vén héa (trieu  EV/IEBITDA

Quoc gia USD) 2025 2026
BWE Viét Nam 434 10.0 10.0 114 8.9 1.5 14 16.7 20.0
TDM Viét Nam 228 16.2 16.2 28.3 19.1 2.3 2.3 12.5 16.7
TTW PCL Thai Lan 1,077 10.0 10.0 11.6 11.4 2.2 2.1 18.9 19.3
Manila Water Co Inc Philippines 1,499 80 80 6.5 5.9 1.0 09 16.2 15.8
WHA Utilities and Power PCL Thai Lan 378 248 248 9.0 8.5 0.9 0.9 9.1 9.9
Binh quan 723 138 138 13.4 10.8 1.6 1.5 14.7 16.3
Chénh léch ctia TDM so v&i cac cong ty cung nganh -68% 17% 17% 112% 77% 47% 51% -2.2ppt 0.4ppt
Binh quéan, trior TDM 847 13.2 13.2 9.6 8.7 1.4 1.8 15.2 16.2
Chénh léch ctia TDM so véi cac cong ty cung nganh -73% 23% 23% 194% 120% 66% 73% -2.7ppt 0.5ppt

Ghi chu: Dua trén dir ligu gia tai ngay 23/5, s6 liéu ctia TDM khéng duoc diéu chinh cho c6 phén cua cong ty tai BWE.
Nguébn: Bloomberg, HSC wéc tinh

Rui ro
RUi ro giam:
e TDM c6 ké hoach tang cac khoan vay bang USD trong co ciu vén dau tw, nén bét

ky dot giam gia nao cua VND (so véi USD) déu c6 thé mang lai rii ro lgi nhuan va
dinh gia thap hon dy bao clia chung toi.
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 13/6/2025

« Nhirng lo ngai vé thué quan clia My c6 thé lam tri hoan ké hoach san xuét clia cac
nha may FDI & Binh Dwong, dan dén san lwong tiéu thu nwéc thap hon va doanh
thu ctia TDM gidm.

Rui ro tang:

« Do gia nwdc dwgc dam phan truc tiép gitva BWE va TDM, murc chiét khau gia ban
binh quéan cta TDM cho BWE thap hon so voi ky vong, nén loi nhuén va dinh gia
¢6 thé cao hon dy bao clia ching toi.

e Bétky dot tdng gia nwédc nao trong twong lai ciing cé thé dan dén loi nhuan va dinh
gia cao hon dy bao.
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 13/6/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

533
241
(14.2)

227
75.4

0.15
302
(18.7)

283

424
376

2,834
4,243
1,300
100
100
100

544
258
(14.2)

243
(18.2)

0.07
225
(20.9)

204

421
385

1,947
4,007
1,273
105
110
110

398
141
(14.2)

127
79.5

207
(8.53)

198

403
287

1,792
3,647
1,400
111
111
111

410
120
(14.2)

106
99.6

413
296

1,777
3,714
1,300
111
111
11

422
170
(14.2)

156
107

262
(14.1)

248

497
306

2,234
4,469
1,300
111
111
111

Béo cao LCTT (ty dong)

EBIT 227
Khéu hao (149)
Lai vay thuan 75.4
Thué TNDN da nop (18.7)
Thay ddi vén lwu dong 99.9
Khac (96.2)
LCT thuan tir HDKD 341
DAu tw TS dai han (81.2)
Gop vén & dau tw 0
Thanh ly 0
Khac (64.2)
LCT thuan tir HDDT (145)
Cb tirc tra cho CSH (130)
Thu tlr phat hanh CP 64.4
Tang/gidam no 11.1
Khac (64.4)
LCT thuan tir HDTC (119)
Tién & twong duong tién dau ki 33.5
LCT thuan trong ky 76.5
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 110
Dong tién tw do 260

Céc chi sb tai chinh

243 127 106 156

(142)  (160)  (190)  (150)
(182) 795 996 107
(20.9) (853) (845) (14.1)
(552) (0.75) 696 (5.97)
223 (719) (47.7)  (49.5)
523 182 272 198
(135)  (330)  (151)  (100)
0 0 0 0

0 0 0 0
(497) 135 459 574
(632)  (316)  (146)  (94.3)
(140)  (156)  (144)  (144)
0 0 0 300

112 166  96.0 0
291 203 185  (106)

263 213 137 49.6

110 264 343 605
154 78.8 262 154

264 343 605 758

388 (148) 121 98.3

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

110
40.0
351
2.06
210
505

650

0
60.0
1,232
156
2,098

2,603

215
52.4
240
515

52.3
0
0
52.3

567
2,037
0
2,037

2,603

20,366
157

264
157
156
77.3
2.93
657

696
7.48
1,632
131
2,366
3,024
112
6.57
112

238

267

267

505

2,518

2,518

3,024

22,893
116

343
127
137
58.4
4.13
669

716
157
1,532
147
2,553
3,221
112
6.79
78.2

200

433

433

633

2,588

2,588

3,221

23,296
203

605
118
61.5
62.2
6.30
853

827
7.48
1,532
152
2,518
3,371
112
9.04
76.4

200

529

529

730

2,641

2,641

3,371

23,773
36.8

758
108
63.3
66.2
8.60
1,004

776
8.48
1,532
156
2,473
3,477
112
1.4
745

203

529

529

732

2,745

2,745

3,477

24,707
(117)

Chi sé hoat dong

Ty suét LN gop (%) 452
Ty suét EBITDA BC (%) 70.5
Ty suét LNT (%) 53.2
Thué TNDN hién hanh (%) 6.19
Tang trwdng doanh thu (%) 11.2
Tang trwdng EBITDA BC (%) (2.21)
Tang trwéng LNT DC (%) (10.1)
Tang trwéng EPS (%) 28.6
Tang trwédng EPS BC (%) (10.1)
Téng trwdng DPS (%) 8.33
Ty 1& LN thuan tra CT (%) 45.9
Chi sé Igi nhuan

ROAE (%) 13.9
ROACE (%) 10.7
Véng quay tai san (lan) 0.21
Tiém méat HD/EBIT (1an) 1.50
Sb6 ngay ton kho 2.57
Sbé ngay phai thu 439
Sé ngay phai tra 65.6
Co cdu vén

No thudn*/VCSH (%) 8.09
No/tai san (%) 10.6
EBIT/I4i vay (I&n) N/a
No/EBITDA (1&n) 0.73
Chi s6 TT hién thoi (1an) 0.98
Binh gia

EV/doanh thu (Ian) 10.3
EV/EBITDA BC (l4n) 14.6
P/E (1an) 18.8
P/E DC (1an) 12,5
P/B (lan) 2.61
Loi suét cd tire (%) 2.44

473 355 294 402
707 722 723 724
375 498 482 588
928 413 41 5.37
222 (269) 300  3.00
254 (254) 317 3.6

(0.84) (4.17) 235 203
(313) (7.97) (083) 257
(5.56)  (8.98) 185 203
(2.10) 100  (7.14) 0

65.4 781 73.2 58.2

8.98 7.76 7.55 9.22
9.99 4.38 3.43 4.83
0.19 0.13 0.12 0.12
2.15 1.43 2.56 1.27
98.3 83.2 78.5 95.8
199 194 775 91.6
8.37 9.67 1.4 16.5

486 794 149  (4.10)
128 170 191 18.6
13.4 N/a N/a N/a
100 191 217 211
276 334 425 4.9

11.0 15.4 14.5 13.7
15.5 21.3 20.1 19.0
273 29.7 29.9 238
13.3 14.6 143 11.9
232 2.28 224 215
2.39 2.63 2.44 2.44
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cdo nganh - Dich vu tién ich - Nwéc Ngay 13/6/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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