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Gi;:uﬁgu; ND56.000 KQKD so b6 Q4/2024: Lo ty gia kéo giam LNST
Tiém nang tang/gidm: 20.3%

= LNST so bd ndm 2024 chwa hop nhét dat 570 ty dong (gidm 5% so véi

Gia cd phiéu (dng) (15/1/2025) cung ky, béng 107% KHKD Coéng ty dé ra), cho théy LNST chwa hop nhat
gé B'Ociméergm - . %g‘ivgg Q4/2024 dat 115 ty dong (giam 25% so véi quy trwde nhwng téng 6% so
0D o & e (o) P 850 v&i cung ky). HSC cho rang 16 ty gia la nguyén nhan dan dén LNST kém
Vén héa thi trwong (ty d) 10,238 tich cwe (khong phai do anh hwéng tir két qua cia HDPKD cot 16i).
Vén héa tri trwdng (tr.USD) 403 ,
Slg CP lru hanh (tr.dv) 220 * Mang cap nuwéc sach ghi nhan KQKD tich cuyce, voi san lwgng tiéu thu tang
::9 ‘03:2 m gt:gz ;"u 2“("; g;-)dv) 81002 9,7% so voi cung ky va ty 1& that thoat nwédc giam xudng mure 3,8% trong
G%i han 1y 16 s& htru NN 49.0% Q4/2024. Theo d6, san luvong tiéu thu nam 2024 tang 9% so voi cung ky
TV 1& s& hitu ctia NN 12.5% va ty 1é that thoat nwdc nam 2024 dwgc ghi nhan & mc 4,7%.
Ty & freefloat 30.0% .
C6 dong Ion ___ Nutc Thi Dau Mot (37.0%) = Sau khi gia cb phiéu tang 1,5% trong 1 thang qua, BWE dang giao dich voi
Nguén: Céng ty, Ube tinh cia HSC P/E trwot dw phong 1 nam 1a 11,1 1an, cao hon 0,2 d¢ léch chuan so voi
G a binh quan qua kh& & mdc 10,5 Ian HSC duy tri khuyén nghi Mua vao va
e — - gitr nguyén gia muc tiéu theo phwong phap SOTP & murc 56.000d.
P Sw kién: Céng bé KQKD so bdé nam 2024
20000 BWE da cong bo LNST so bé nam 2024 chwa hop nhat & mirc 570 ty dong
oo (giam 5% so vai cung ky, bang 107% KHKD Cong ty de ra), cho thay LNST
Q4/2024 chwa hgp nhat dat 115 ty dong (giam 25% so voi quy truée nhung
" - tang 6% so v&i cung ky). Bay la mic LNST (theo quy) chwa hop nhat thap the

Tii24 T3/24 5124 7124 T9/24 T4 T25

2 trong 10 quy vira qua ma BWE da ghi nhan.
HSC dw bao LNST hop nhat cia BWE trong ndm 2024 c6 thé dat 633 ty dong

Ngudn: Céng ty, FactSet

Tém tat tai chinh va dinh gia (giam 7% so voi cung ky va hoan thanh 85% dw bao cua chung t6i), cho thay
LNST hop nhét Q4/2024 dat 122 ty dong (gidm 36% so v&i quy trwde va giam
DT thun (ty ddng) 3526 3,849 4,229 20% 5i cuing ky)

EBITDA dc (ty dong) 2842 1818 2,037 0 SO VOI cung Ky).

LNTT (ty dong) 762 841 1,118 - . Ky goes g X o > ,

LNT BC (ty déng) ss9. 62 ss  Mang kinh doanh cét 16i tiép tuc tang trwong tich cwc

FCF (ty ddng) (792) 363 743 ~ ) .

EPS BC (déng) 290 3059 395  Mac du van gilr nguyén cong suat, nhung KQKD mang cap nwdc sach cai
g\'jﬁsfigg%) o e o thién & tat ca cac chi so (Béng 2). Cy thé, san lwong tiéu thu Q4/2024 cua
T trrdng EBITDA (%) 74 @e0) 120 BWE tang 9,7% so v&i cung ky va tang 1,8% so véi quy trwdc. Theo do, sén
T.trudng EPS BC (%) @21) 164 248  |wong tiéu thu cda cd nam 2024 tang 9% so v&i nam 2023. HSC dw bao ty 1é
Tang trwdng DPS (%) 8.33 (100) nm A 2 4 P2 A ¥ 0, L5 e A 7 0,
19 oudt EBITDA BC (%) o6 475 489 that Ehoat nwédc giam xudng mirc 3,8% trong Q4/2024, so véi mirc on dinh 5%
TV suét LNTT (%) 216 218 264 ter nam 2022.

Ty suat LNT BC (% 191 191 231 N n - PR x , . . . ar 3

T§ f:iN tra CT («EA,)) 38.0 0 293 Do san lwong tiéu thu tang va ty 1& that thoat nwéc giam, chung t6i cho rang
No' thuan/VCSH (%) 101 747 605 mang kinh doanh cap nwéc cot 16i cia BWE cai thién tich cwe. Do do, LNST
ﬁgﬁgé/&) e 8 %2 Q4/2024 kém kha quan khong phai do mang kinh doanh cbt 16i ctia Cong ty
EV/doanh thu (i4n) 390 377 333  hoatddéng yéu kém.

EV/EBITDA BC (1an) 4.84 7.97 6.91 x . ., x X . .

PIE BC (i&n) i1 152 18 Loty gia dan dén LNST kém tich cwc

P/B (lan) 1.87 1.76 1.58

Loi sudt c6 tirc (%) 2.85 0 279  HSC lwu y rdng khodn no tinh bang USD (2.880 ty déng) twong dwong 52%

Nguon: Bloomberg, HSC ude tinh 184 qip ng clia CoNg ty tinh dén cudi Q3/2024, trong khi VND mét gia 3,3% so
véi USD trong Q4/2024. Chung téi dw bdo BWE sé ghi nhan 16 ty gia 94 ty
dong trong Q4/2024. Do d6, 16 ty gia dwoc cho la mét trong nhirng nguyén
nhan chinh kéo gidm LNST Q4/2024 cla Cbng ty.

Ban géc bang tiéng Anh ciia bo céo nay duoc phat hanh vao ngay 15/1.

M6 ta doanh nghiép

BWE l|a cong tay c&p nwéc Ién the ba Viet Nam
v&i tbng cong suét thiét ké 0.8 triéu mét khdi/ngay
voi thi trwong chinh & Binh Dwong. BWE ciing
tham gia kinh doanh mang xt ly rac thai va nwéc
thai va tich cyc trong viéc mua nhitng cong ty (Xem tiép trang 2)
nwéc & tinh khac

Bang 1: LNST so bd, BWE

Chuyén vién phan tich
o A Q412024
Nguyén Hoang Nam bo
Giam Déc, Nganh Nang Lwgng BWE chwa hop
nam.nhoang@hsc.com.vn nhat 570 5% 115 -25% 69
S ZE SRR SRR s TR BWE hop nhét * 633 % 122 -36% -209

Ghi chu: Chung toi wéc tinh LNST hop nhét ctia BWE tir KQKD so bo chura hop nhét

Gtttz DLl bl Ngudn: BWE, HSC ubc tinh

Chuyén Vién Phan Tich , Nganh Nang
nha.nht@hsc.com.vn
+84 28 3823 3299 Ext. 271
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Bao cdo nhanh - CTCP Nwéc - M6i trieng Binh Dwong (BWE)

Bang 2: Tém tat HDKD nwéc cia BWE

Cong suét (triéu m3) 301 1.5% 76 - -
f%’; lrong san xuat (triéu 210 8.7% 53 8.3% 0.6%
Cong suét (m3/ngay) 822,00 - 82200 - -
i%? lrong tiéu thy (triéu 200 9.0% 51 9.7% 1.8%
Ty 16 hao hut (%) 4.7% 03%  3.8% 1.2% 1.2%
Hieu suét 69.8% 46%  70.0% 5.4% 0.4%

Ngubn: BWE, HSC wéc tinh

Cap nhat: Phat hanh 16 trai phiéu méi, véi 1di suat thap
hon

Trong thang 12/2024, BWE da phat hanh thanh céng 16 trai phiéu xép hang tin
dung AAA trj gia 700 ty ddng, v&i 1ai suét cb dinh 5,5%/nam va ky han 10 n&m.
L6 trai phiéu nay dwoc Quy Pau tw Tin dung CGIF, mdt quy tin thac ctia Ngan
hang Phat trién Chau A (ADB) chiu trach nhiém bao lanh phat hanh. Toan bo
s6 von huy dong sé dwoc str dung dé mé rong cong suat Nha may Nwéc Nhi
Thanh tai Long An 1&n gép d6i, I&n 120.000 m3¥/ngay dém (tlr 60.000 m3/ngay
dém). HSC tin rang viéc phat hanh thanh cong 16 trai phiéu nay la cot mbc quan
trong dbi véi BWE, vi s& m& dwong cho Cong ty tiép tuc phat hanh thém trai
phiéu xép hang tin dung AAA trong twong lai nham huy dong vén béng VND
v&i chi phi thap hon, qua do gidm ap luc 16 ty gia.

Duy tri khuyén nghi Mua vao va gia muc tiéu

Sau khi gia cb phiéu tidng 1,5% trong 1 thang qua, BWE dang giao dich v&i P/E
trwgt dw phong 1 nam la 11,1 I&n, cao hon 0,2 dd léch chuén so véi binh quan
tr ndm 2017 & mic 10,5 1An HSC duy tri khuyén nghi Mua vao va gir nguyén
gia muc tiéu theo phwong phap SOTP & mirc 56.0004.

www.hsc.com.vn Trang 2
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Bao cado nhanh - CTCP Nwéc - M6i trieong Binh D

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 16/1/2025

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)

12-22A

3,484
1,421
(502)

919
(121)
18.2

226

838
(91.6)
(3.72)

743

618
1,658

3,851
3,203
1,225
193
193
193

12-22A

3,526
1,564
(584)

980
(268)
434

7.09

762
(79.9)
(7.52)

674

559
2,842

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

3,849
1,687
(580)

1,106
(311)
455

841
(92.5)
(15.0)

734

632
1,818

3,553
3,059

206
220
220

12-25F
4,229
1,949
(638)

1,311
(243)
50.1

1,118
(123)
(19.9)

975

865
2,037

4,435
3,935
1,300
220
220
220

12-25F

4,611
2,198
(695)

1,503
(279)
526

1,276
(140)
(22.7)

1,113

967
2,243

5,060
4,395
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

919
(739)
(121)

(92.6)
(127)

35.9

1,303

(739)

(912)
(1,650)
(236)

437
(54.4)
146

476
(201)

275

564

12-22A

12-23A 12-25F
980 1,106 1,311 1,503
(1,862)  (712)  (725)  (740)
(268)  (311)  (243)  (279)
(713)  (99.7)  (123)  (140)
142 (251)  (107)  (108)
(1497)  (39.1) 148  (36.8)
1,070 1,075 1,469 1,605
(1,862)  (712)  (725)  (740)
0 0 0 0

0 0 0 0

651  (195) (123)  (124)
(1,212)  (907)  (849)  (864)

(256) 0  (286)  (286)
964 866 0 0
1,413 0 0 0

(1,600) 266 836  84.1
521 353 (202)  (202)

275 655 1,176 1,594
380 521 418 539

655 1,176 1,594 2,133

(792) 363 743 865

12-25F

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)

275
872
912
714
13.1
2,786

3,617
0
1,000
848
1,737
7,201

9,987

1,326
184
281

1,989

2,692
5.42
763
3,460

5,449
4,494

44.1
4,538

9,987

23,293
3,743

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

1,176
385
1,012
789
19.2
3,382

4,650

0
1,395
1,481
2,080
9,606

12,988

1,433
204
312

2,169

3,997
7.70
847
4,852

7,021
5,806

162
5,967

12,988

26,398
4,255

1,594
423
1,112
867
211
4,017

4,775

0
1,395
1,481
2,166
9,817

13,834

1,433
224
343

2,241

3,997
8.46
930
4,936

7,178
6,495

162
6,657

13,834

29,533
3,837

2,133
461
1,213
945
231
4,776

4,915
0
1,395
1,481
2,252
10,044

14,819

1,433
244
374

2,314

3,997

9.22
1,015
5,021

7,335
7,322

162
7,484

14,819

33,293
3,298

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 (%)

40.8
47.6
21.3
10.9
1.7
0.36
(6.04)
(2.16)
(7.36)
5.02
318

17.7
12.2
0.37
1.42

126

161
325

85.0
41.0
7.57
247
1.40

3.65
7.68
12.1
14.5
2.00
2.63

443 438 461 477
80.6 472 482 486
19.1 19.1 23.1 24.1
105 110 110 110
1.21 916 988  9.04
714  (36.0) 120 1041
(945) 129 370 117
(921) 164 248 141
(945) 550 286 117
833  (100) nm 0
38.0 0 293 257

14.5 13.8 15.9 16.1
11.0 10.8 1.7 12.5
0.32 0.31 0.32 0.32
1.09 0.97 1.12 1.07
172 133 139 143
145 171 178 183
84.2 34.4 35.9 37.0

101 747 60.5 46.4
453 425 39.9 37.3
3.65 3.56 5.39 5.38
1.93 3.03 2.1/1 247
1.13 1.56 1.79 2.06

3.90 3.77 3.33 2.94
4.84 7.97 6.91 6.03
13.3 131 10.5 9.20
16.1 15.2 1.8 10.6
1.87 1.76 1.58 1.40
2.85 0 2.79 2.79
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

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



:hsc

Béao cao nhanh - CTCP Nwéc - M6i triwong Binh Dwong (BWE) Ngay 16/1/2025

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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