- h s c C4 phiéu | Viét Nam | Dich vu tién ich - Nwéc
L] CTCP Nwéc - Méi trwwo'ng Binh Dwong (BWE - HSX)

Mua vao Q2/2026: Loii nhuan thuan ting 10% svck,

Gia muc tiéu: VND61,937

Tiém nang tang/gidm: 44.0% Vu"O’t nhe du-’ béo
Gi4 cé phiéu (ddng) (28/7/2026) 43,000 . ) .
Ma Bloomberg BWE UN = BWE cbng bo lgi nhuan thuan Q2/2026 dat 325 ty dong (+10% svck). Theo
gfggﬁ“é‘;’ 55}“3‘"‘(? 39942‘1‘2%3 do, lgi nhuan thuan nlra dau nam 2026 dat 538 ty dong, hoan thanh 52%
Vén h(); f:]i ‘fu;';) ((Wr'd; 0,665 dw bao cho cad nam 2026 cia HSC — cao hon mét chit so v&i ky vong nhe
Vén héa tri trrong (tr.USD) 367 san lwgng tiéu thy vwot dy bao.
SlIg CP lwu hanh (tr.dv) 225 ,
Slg CP NN dugc s& hvu (tr.dv) 108 = Hoat dong kinh doanh trong Q2 ghi nhan két qua tang trwdng tich cwe. Lo
Z‘gﬂchzr’]“[“ l"é”:;’:g‘ua,\(“’;-d") 4910‘1/2 nhuén gop téng 11,1% so véi cung ky dat 565 ty dong, kéo theo ty suat lgi
T9 19 56 hira ola NN 2 80°% nhuan gop mé& rong 7,8 diém phan tram Ién mic 46,2%. Ty suét Igi nhuan
Ty 18 freefloat 30.0% cai thién chl yéu nhé sy dich chuyén trong co’ cau doanh thu ttr mang xay
Cb déng Ién Nwéc Thi Dau Mot (37.4%) 2 24 A : A A 2 : - A=

Ngudm Cong ty, Ubo finh clia HSC lap co ty suat lgi nhuén thap sang mang kinh doanh nwéc cot 16i.

o * Sau khi gia c6 phiéu tang 3% trong 3 thang qua, BWE dang giao dich voi
Bieu do gia P/E trwot dw phong 1 nam 1a 11,5 lan, thap hon 0,6 d9 1éch chuan so voi
56000 BUE (NE) N30 ndex (G b chin) binh quan ttr thang 1/2023 & mdrc 11,7 lan.

e Sw kién: Cong b6 KQKD Q2/2026
pres BWE céng bé loi nhuan thudn Q2/2026 dat 325 ty dong (+10% svck, +52,1%

38,000

svqt), hoan thanh 31,5% dy bao cho ca nam 2026 cia HSC, trén doanh thu

L Lo L 1.222 ty dong (-7,8% svck, +18,1% svqt), hoan thanh 26,7% du bao cho ca
wEs T T Tum T T TS nam 2026 cua chung t6i). Theo d6, doanh thu 6 thang dau nam 2026 dat 2.257
Nguén: Céng ty, FactSet  ty dong (+0,4% svck; hoan thanh 49,3% dw bao cho ca nam 2026), trong khi

loi nhuan thuan dat 538 ty déng (+19,6% svck; hoan thanh 52,3% dy bao cho

KLGD

Lo (0] G O Gl ¢ ca nam), cao hon mét chiit so vé&i ky vong.
Cuoi nm: Th12 12-25A  12-26F .
E;:‘E‘)’f\“d(‘it?fg‘y ) :‘ggg ‘2‘2% ‘2‘222 Doanh thu Q2/2026 gidm so véi cung ky va chi tdng nhe trong 6 thang dau
C on B 8 N o . . a N .3 > > ~ &
LNTT (tydéné) 9 1182 1237 1104  NAM, Sjo chiu tac dong,tu’ksu sut giam m?nh‘A cua doanh thy mang xay lap (6
LNT BC (1 déng) 898 882 841 dau nam 2026 dat 17 ty dong so voi 115 ty dong trong 6 thang dau nam 2025)
E‘F‘;g gcd‘;'}g) 52;;(; 3(8972 357*1: va phi dich vu xt ly nwéc thai. Trai lai, mang cap nwéc cot 16i duy tri da tang
or (oo ta% 1o 172  trudng tich cuc véi doanh thu 6 thang dau nam 2026 dat 1.817 ty dong, tang
BVPS (déng) 2659 29909 33086  22% SO V&I cung ky.
T.trudng EBITDA (%) 12.8 9.29 6.97 . ) . )
T.truong EPS DC (%) 456 400 (342  Trong Q2/2026, du doanh thu giam, loi nhuan gép van tang 11,1% so voi cing
Eg;"é’éﬁ;’;’%gﬁg) 2;9183 (34282 452 ky 1&n 565 ty dong do gid von hang ban gidm manh 19,5%. Ty suat lgi nhuan
T§ SuAt LNTT (%) 260 270 244 9OPMOTONG 7,8 diém phan tram Ién ml’fc’46,2°’A;, chad yéu.nh(y sw chuyén dich
T§ suét LNT BC (%) 218 225 203  co cau doanh thu tich cwc cung tang trwdng san Iwgng tiéu thu cao hon mot
L{y"fhtgn‘/r\‘}'CCSTH(‘?)) 31062 217(5; gi; chit so véi ky vong cua ching t6i (so véi gia dinh 7% cho c& nam 2026 cla
ROAE (%) 175 162 144 chung t6i). Gia ban binh quén nuwdc sach gén nhw di ngang so v&i quy.tru’é’c
ROACE (%) 10 107 995  cling nhw cung ky. Trong khi d8, san lwong ti€u thu cia cong ty me ghi nhan
EV/doanhithul(an) 345 360 339 g3 tang trwdng tich cwe 8% so vai cung ky, dat 53,5 triéu m2 trong quy.
EV/EBITD‘A BC (lan) 8.24 7.94 7.47
e :?; ;'a”) o819 115 Bén gbc bang tiéng Anh cia béo céo nay dugc phét hanh véo ngay 29/7.
Loi suét cb tirc (%) 3.08 2.96 2.96

Nguén: Bloomberg, HSC wéc tinh
(Xem tiép trang 2)
M6 ta doanh nghiép

BWE la cong ty cap nwdc I&n thir ba Viét Nam véi Bang 1: KQKD Q2/2026, BWE
Loi nhuan thun dat 325 ty ddng, 31,5% wdc tinh cd nam ctia HSC

tdng cong suét thiét ké& 0,79 trieu m3/ngay véi thi
trwong chinh & Binh Dwong. BWE cling tham gia
mang x& ly rac thai va nwéc thai va tich cwec mua

nhing cong ty nudc & tinh khac Q2/25 Q1/26
Chuyén vién phan tich Doanh thu 1,325 1,035 1,222 -7.8% 18.1% 26.7%
Loi nhuan thuan 509 484 565 11.1% 16.7%

Nguyén Hoang Nam Ty suét loi nhuan
Giam B6c, Nganh Nang Lwong y ; ; 38.4% 46.8% 46.2%  +7.8ppts  -0.6ppts

gop
Zg’j;ggggg%ggg?g‘;’;a Thu nhap tai chinh 54 11 18 -66.7%  60.6%

Chi phi tai chinh 127 106 111 -12.3% 5.3%
Diép Lé Hoang Phuc Loi nhuén tir cong Y o
Chuyén Vién Phan Tich , Nganh Nang ty lién két " 30 s -26%  147.8%
phuc.dlh@hsc.com.vn Loi nhuan thuan 295 214 325 10.0% 52.1% 31.5%
+84 28 3823 3299 Ext. 271 Nguén: HSC wéc tinh
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Béao cao nhanh - CTCP Nwéc - M6i triwong Binh Dwong (BWE) Ngay 29/7/2026

Bang 2: Két qua HPKD cap nwéc cia BWE, BWE
Mang cap nwéc duy tri dn dinh

So véi e V@.i

Q2/25 Q1/26 Q2/26 ciing ky tru’q;z

San lwgng san xuét (triéu m3) * 49.4 48.1 53.5 8.3% 11.2%
Hiéu sut 68%  66% 73% +5.7ppts  +7.4ppts
Doanh thu (ty ddng) 702 702 785 11.8% 11.8%

Ghi chu: * chi gém san lugng cua BWE.
Nguén: BWE, HSC wéc tinh

Doanh thu HP tai chinh Q2/2026 giam xuéng 18 ty déng (so v&i 54 ty dong
trong Q2/2025), kéo doanh thu HP tai chinh Ity ké 6 thang dau ndm 2026 giam
manh xubng 29 ty ddng (so v&i 108 ty ddng cung ky ndm ngoai). Nguyén nhan
cht yéu do céng ty khéng con ghi nhan khoan cb tirc 78 ty dong tir cac khoan
dau tw ¢ phan nhw trong 6 thang dau ndm 2025 (sau khi Biwelco dwoc phan
loai lai thanh "bén lién quan khac" tlr thang 8/2025). Chi phi 1ai vay gidm nhe
xubng 111 ty ddng trong Q2/2026 tlr mirc 127 ty dong trong Q2/2025. Ching
t6i dw bao |4i suat vay binh quan dbi véi cac khoan vay dai han ctia BWE duy
tri & mirc twong déi thap, khodng 7%/n&m cho dw no VND (chiém 49% trong
tbng dw no dai han 5.800 ty ddng) va 5,6%/n&m cho dw no USD (chiém 50%
tdng dw no dai han).

Duy tri khuyén nghi Mua vao

Sau khi gia cb phiéu tdng 3% trong 3 thang qua, BWE dang giao dich v&i P/E
trwot dw phong 1 nam la 11,5 1an, thap hon 0,6 dd léch chuén so véi binh quan
tir thang 1/2023 & mirc 11,7 1an. Chung t6i duy tri khuyén nghi Mua vao va gil
nguyén gia muc tiéu 61.9374d (tiém nang tang gia 1a 44%).
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Bao cado nhanh - CTCP Nwéc - M6i trieong Binh D Ngay 29/7/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-25A 12-26F 12-27F
Doanh thu 3,959 4,543 4,581 4,899 5285 EBIT 1,050 1,263 1,351 1,344 1,440
Loi nhuan gop 1,694 1,958 2,041 2,089 2207 Khauhao (636)  (639)  (728)  (880)  (988)
Chi phi BH&QL (644)  (695)  (690)  (745)  (767) Laivay thudn (362)  (264)  (297)  (332)  (339)
Thu nhap khac - - - - - Thué TNDN da nop (69.6)  (139)  (166)  (131)  (141)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,419) 717 (126)  (115)  (107)
EBIT 1,050 1,263 1,351 1,344 1,440 Khac 899 (1,002) 11.3 123 (344)
Lai vay thudn (362)  (264)  (297)  (332)  (339) LCT thuan tir HDKD 745 1,088 1,386 1,674 1,401
Lai/I5 trong Cty LD,LK 437 170 170 170 170  DPAu tw TS dai han (647) (1,301) (2,264) (1,616)  (988)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 4.47 12.7 12.7 12.7 12.7  Thanhly 0 0 0 0 0
LNTT 737 1,82 1,237 1,194 1,284 Khac (1,134) 179 369 99.2 525
Chi phi thué TNDN (76.1)  (155)  (136)  (132)  (142) LCT thuan tir HDDT (1,781) (1,122) (1,895) (1,517)  (463)
Loi ich cb dong thiéu sé (21.7)  (35.4) (70.1) (67.4) (72.6) Cb tic trd cho CSH (9.65)  (297)  (286)  (286)  (286)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 86.6 0 0 270 0
Loi nhuan thuan 639 991 1,031 995 1,070 Tang/gidm no 1,512 128 226 162 98.8
Khac (201) 258  (24.5)  (246) 65.9
Lo nhuan thuan BC 537 898 882 841 921  LCT thuan tir HDTC 1,387 88.3 (84.1) (99.9) (121)
EBITDA BC 1,686 1,902 2,078 2,223 2,428
Tién & twong duong tién dau ki 655 1,007 1,062 468 526
EPS (dbng) 3,029 4,409 4,585 4,428 4,760 LCT thuan trong ky 351 549  (593) 58.0 817
EPS BC (ddng) 2,545 3,996 3,924 3,741 4,096 Anhhudng ciaty gia - - - - -
DPS (déng) 429 1,323 1,272 1272 1,272 Tién & twong dwong tién cubi ki 1,007 1,062 468 526 1,344
Slg CP binh quan (triéu dv) 211 225 225 225 225
Slg CP cudi ky (triéu dv) 225 225 225 225 225 Doéng tién ty do 97.6  (213)  (878) 58.7 413
Slg CP pha loang cudi ky (triéu dv) 225 225 225 225 225
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 1,007 1,062 468 526 1,344  Chi sé hoat dong
DAu tw ngan han 405 352 458 490 529 Ty suét LN gop (%) 4238 43.1 44.6 42.6 41.8
Phai thu khach hang 1,712 1,392 1,403 1,501 1,619 Ty suat EBITDA BC (%) 426 41.9 454 454 459
Hang tdn kho 1,233 853 1,049 1,109 1,181 Ty suédtLNT (%) 16.1 21.8 225 20.3 20.2
Céc tai san ngén han khac 117 136 137 147 158  Thué TNDN hién hanh (%) 10.3 13.1 11.0 11.0 11.0
Téng tai san ngén han 4,474 3,794 3,516 3,773 4,831 Tang trudng doanh thu (%) 12.3 14.7 0.83 6.95 7.88
Tang trwdng EBITDA BC (%) 10.5 12.8 9.29 6.97 9.22
TSCP hiru hinh 4960 4,730 6,265 7,001 7,001 Tang trwdng LNT BC (%) (4.05) 67.3 (1.81) (4.67) 9.50
TSCP vb hinh - - - - - Tang trudng EPS (%) (11.5) 456 4.00 (3.42) 7.49
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (10.3) 571 (1.81)  (4.67) 9.50
PAu tw dai han 985 1,877 1,877 1,877 1,877 Tang truéng DPS (%) (96.7) 2,983  (3.88) 0 0
DAu tw vao Cty LD,LK 2,268 3277 3277 3277 3,277 Tyl LN thudntra CT (%) 1.42 30.0 27.7 28.7 26.7
Tai san dai han khac 1513 1,470 1,464 1,464 1,470
Téng tai san dai han 9,726 11,354 12,883 13,620 13,626 Chi s6 loi nhuan
ROAE (%) 12.6 17.5 16.2 14.1 13.7
Téng cong tai san 14,200 15,148 16,399 17,392 18,457 ROACE (%) 10.2 11.0 10.7 9.95 10.0
Véng quay tai san (lan) 0.30 0.31 0.29 0.29 0.29
No ngén han 2,463 2,004 2230 2,392 2491 Tiém méat HD/EBIT (1&n) 0.71 0.86 1.03 1.25 0.97
Pha trd ngudi ban 363 397 458 490 529 S ngay tén kho 199 120 151 144 140
No ngén han khac 272 337 357 360 397  Sé ngay phai thu 276 196 202 195 192
Téng ng’ ngén han 3,398 2,972 3,282 3,495 3,690 SO ngay phaitra 58.4 56.0 65.8 63.6 62.7
No dai han 4480 5066 5066 5066 5066 Co cauvén
Thué TNDN hoan lai phai tra 17.5 34.0 9.16 9.80 10.6  No thuadn*/VCSH (%) 112 102 103 94.7 77.0
No dai han khac 791 787 1,008 1,078 1,163  No/tai san (%) 49.3 47.3 451 435 415
Téng ne dai han 5289 5887 6,083 6,154 6,239 EBIT/i vay (Ian) 2.90 4.78 4.55 4.04 4.24
No/EBITDA (lan) 4.15 3.77 3.56 3.40 3.16
Téng ng phai tra 8,687 8,859 9,364 9,649 9,929 Chisd TT hién thoi (1an) 1.32 1.28 1.07 1.08 1.31
Vén cha sé hiru 5336 5978 6,723 7,432 8,216 Dinhgia
Loi ich cb dong thiéu sé 177 311 311 311 311 EV/doanh thu (lan) 3.94 3.45 3.60 3.39 3.00
Téng vén chi s& hiru 5513 6,289 7,034 7,743 8,528 EV/EBITDABC (lan) 9.25 8.24 7.94 7.47 6.54
P/E (1an) 14.2 9.75 9.38 9.71 9.03
Téng ng phai tra va VCSH 14,200 15,148 16,399 17,392 18,457 P/E BC (l4n) 16.9 10.8 11.0 11.5 10.5
P/B (1&n) 1.81 1.62 1.44 1.30 1.18
BVPS (d) 23,741 26,596 29,909 33,066 36,554  Loisuét cd tic (%) 0.10 3.08 2.96 2.96 2.96
No thudn*/(tién mét) 5936 6,009 6,828 6932 6,213

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Nwéc - M6i triwong Binh Dwong (BWE) Ngay 29/7/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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