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Bao cao doanh nghiép Ngay 06/5/2026

Tang ty trong (tr Ném gia) Nang khuyén nghi Ién Tang ty trong nho gia ban
Gia muc tiéu: VND62,000 (ttr VND59,800) s A . x o

Tiém nang tang/giam: 7.8% binh quan va cong suat tang

Gia cb phiéu (dong) (24/4/2026) 57,500 » HSC tang 4% gia muc tiéu theo phuong phap SoTP 1én 62.000d (ti€ém nang tang
MaBloomberg TDMVN gia 7,8%) nho tang dw bao lgi nhuén thuan va danh gia lai cac khoan dau tw vao
Gia caofthap 52 tuan (d) 51,422-58,656 cac cong ty cp nwéc khac. Ching t6i nang khuyén nghi déi véi TDM Ién Tang ty
GTGD (bqg 5 phién) (tr.d) 57,480 trc_)ng (m, Ném gifl’).

Vén héa thi trdng (ty d) 6,388 .

Vén héa trj treéng (tr.USD) 243 = HSC tang binh quan 3% dy bao lgi nhuan thuan cho cac nam 2026-2027, twong
Slg CP Iuu hanh (tr.dv) 111 (rng mirc tang trwdng -11% va 4%, nhd hai dot tang gia ban dy kién tai nha may
Slg CP NN duroc s6 hivu (tr.dv) 55.6 nwéc DT An. Ching t6i ciing dwa ra dy bao lan dau cho ndm 2028 véi mic téng
Slg CP NN dwoc mua (tr.dv) 54.2 tredng 4%.

Gi6i han ty 18 s& htu NN 50.0%

* Sau khi gia cb phiéu tang 8% trong 1 thang qua, TDM dang giao dich & muc P/E

Ty 1é s& htvu clia NN 1.25%
19 16 freefloat 69.0% trwot dw phong 1 nam la 13,7 1&n, cao hon 1,4 d6 léch chuan so v&i binh quan qua
C dong lon hirng Khoan Vietcap (14.0%) khr & mirc 11,1 1an. HSC van nhan thay tidm nang téng gia du dinh gia cao, nhdr ké

Nguén: Céng ty, Udc tinh ciia HSC hoach tang manh cdng suat trong twong lai tai nha may nwéc Bau Bang.

Biéu db gia Sw kién: Cac nghi quyéet PHCD va thong bao chinh

85000 - e Tai DHCD, TDM cho biét da gan hoan thanh tuyén éng chuyén tai nwéc thd D1500 dén nha
o, may nwéc Bau Bang. Giai doan 1 cda nha may du kién hoan thanh vao thang 9, giup b sung
70000 50.000 m® nwéc/ngay cho phan 1 cla giai doan 1. Phan 2 cla giai doan 1 dy kién bé sung
zzggg thém 50.000 m*ngay, nang tbng cong suédt ting thém cua giai doan 1 1én 100.000 m3
55000 nuc’)’c/ngéy.

50,000

TDM ciing xac nhan réng BLD ctia BWE (Mua vao, gia muc tiéu 62.300d, cong ty lién két ma

n | H TDM s& hivu 37,42% cd phan ddng thdi 1a khach hang mua nwéc duy nhat) da dong y voi

- bobions cooos oo viéc tdng nhe gia ban binh quan clia cac nha may nwéc lén 4.698d/m® tir nam 2026 va

4.749d/m? trong ndm 2027 (so vé&i mirc hién tai 4.699d/m?), danh dau lan ting gia dau tién ké
t khi &p dung chinh sach chiét khdu gia ban tlr thang 8/2025.

KLGD

o
T4/25 T6/25 T8/25 T10/25 T12/25 T2126 T4126

Gia cé phiéu (%) -1thg -3thg -12thg

Cb phiéu thwong 7.92 3.55 12.0
So v&i chi s6 (5.02) 6.97 (26 9) Tac dong: Tang 3% dw bao EPS cho cac nam 2026-2027
So véi nganh -
2 Nguén: Cong ty, Factset ~ HSC tang 3% dw bao loi nhuan thuén mdi nam cho cac nam 2026-2027 déng thoi dwa ra du
bao lan dau cho nam 2028. Dy bao mai cho thay lgi nhuan thuan glam 11% trong nam nay
5 5 : 5 sau d6 tang trudng 4% mbi nam trong cac ndm 2027-2028. HSC diéu chinh ting du bao nam
t binh thi trwo’g S 5 = 2026 chu yéu I& do tac dong tich cuc tr viéc ting gia ban binh quan da bu dap cho viéc gitr
g) HSC Thijtrwong % ch.léch
2026F 4,222 4,718 (10.5) nguyén gia dinh chi phi ban hang & quéan ly (KQKD Q1/2026 vira cong bb nhin chung sat voi
2027F 4136 6.643 (37.7) dw bao). Bdng thoi, ching toi bat dau phan anh ké& hoach mé réng céng suét clia nha may
: ’ : nwéc Bau Bang trong dy bao nam 2028, du kién bb sung 50.000 m3/ngay, theo d6 nang téng
2025F 4,395 8,267 (46-8)  cong suét ctia TDM Ién 310.000 mngay (cao hon 19,2% so véi mirc hién tai la 260.000
Nguon: Bloomberg, HSC udc tinh  m3ingayy Dy bao cda ching toi thap hon dang ké so véi binh quan dw bao thi tredng do gia
dinh than trong hon vé tang trwdng san lweng va gia ban binh quan.

M6 ta doanh nghiép i
TDM la cong ty nwdc véi cong sudt dat 260,000 binh gia va khuyén nghi
mét khoi nwdc/ngay. TDM s& hivu 37.42% co phan
cta BWE, cong ty nwéc cé cong suat Ion the 3 tai

Sau khi gia cb phiéu tang 8% trong 1 thang qua nhung dién bién kém tich cwc hon VN Index,
TDM dang giao dich & mtrc P/E trwot dw phong 1 nam 1a 13,7 1an, cao hon 1,4 d6 léch chuan

Vigt Nam s0 v&i binh quan qua khir & mirc 11,1 1an. C4 phiéu ciing dang c6 P/ E didu chinh ndm 2026
la 13,6 I&n, cao hon 12% so véi blnh quan cla cac doanh nghiép cling nganh trong khu vuc
(12,1 1an). Dya trén dy bao méi cao hon va cac gia dinh dinh gia mai, HSC tang 4% gia muc
tiéu Ien 62.000d (twr 59.800d) dong thoi nang khuyen nghi lén Tang ty trong (tir Nam gilr) voi
tiem nang tang gia 7,8% tai gia muc tiéu maoi.
Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 29/4.
Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 385 240 215 222 226
Lei nhuan thuan (ty ddng) 204 210 187 194 202
EPS BC (dbng) 4,007 4,136 4,222 4,136 4,395
Chuyén vién phan tich DPS (ddng) 1,273 1,386 1,300 1,300 1,300
Nguyén Hoang Nam BVPS (déng) 22,893 23,266 23,646 24,097 24,617
Giam B6c, Nganh Nang Lwong EV/EBITDA BC (14n) 16.7 28.9 33.0 31.5 30.7
nam.nhoang@hsc.com.vn P/E BC (lan) 14.4 13.9 13.6 13.9 13.1
+84 26 3623 3299 Ext. 190 Loi suét cb tirc (%) 2.21 2.41 2.26 2.26 2.26
P/B (lan) 2.51 2.47 2.43 2.39 2.34
Tang trwéng EPS BC (%) (5.56) 3.22 2.09 (2.04) 6.27
ROAE (%) 8.98 8.23 717 7.33 7.47
Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 06/5/2026

Gia ban tang hé tro’ ting trwéng; nang khuyén nghi
Ién Tang ty trong

HSC nang khuyén nghi déi véi TDM Ién Tang ty trong (tv Nam gilr) va tang 4% gia
muc tiéu lén 62.000d (tiém nang tang gia 7,8%) sau cac théng bao tai DHCD réang
BWE da dbng y viéc tang gia ban binh quan ti» Q2/2026 va moét dot diéu chinh tiép
theo duw kién vao Q4/2026. Chi yéu nhe yéu tb nay, ching toi tang binh quan 3% dw
bao lgi nhuan thuan cho cac ndm 2026-2027. Mac du TDM dang giao dich & mrc
P/E trwgt dw phéng 1 ndm cao hon 1,4 d6 léch chuan so véi binh quan qua khi va
& murc P/E diéu chinh nam 2026 cao hon 12% so v&i binh quan cac doanh nghiép
cung nganh, HSC cho rang cb phiéu van c6 tiém nang tang gia nh& cong suét ky
vong t&ng manh trong dai han va kha nang tiép tuc téng gia ban nuéc.

Gia ban tang tir thang 1/2026
Trong Q1/2026, TDM quyét dinh tang mirc chiét khau gia ban binh quan cho BWE,
khién gia ban binh quén thuc té giam xuong khoang 4.648d/m* tr mire 5.300d/m?.
Tuy nhién, tai DPHCD, BLD cho biét gia ban sé duoc tang nhe l1én 4.700d/m? doi voi
nha may nwéc Di An (phuc hoi tr mrc sau chiét khau la 4.648d/m?) va dy kien tiep
tuc tang trong Q4/2026, dwa gia ban binh quéan Ién mdc 4.800d/m?.

Biéu d6 1: Gia nwéc ban buén binh quan cia TDM cho BWE, T1-25 dén T3-26 (ddng/m3), TDM

Gia ban binh quan hdi phuc nhe tir T1-2026

7,500 6.939
7,000 \
6,500 \
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5,000 N /
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\_ 4,647

4,000 w \ \ \ \ \ \
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Nguén: TDM, HSC

Doanh thu tiép tuc am dam

Do dién bién gia ban méi, HSC da diéu chinh dv bao doanh thu. Lwu y, doanh thu clia
TDM trong nam 2025 & murc yéu véi doanh thu cp nudc gidm 29% xubng 348 ty
dong (tr 492 ty déng trong nam 2024), chii yéu do gia ban binh quan giam 23% xubng
5.300d/m? (tlr 6.939d/m? trong 2 thang dau nam 2025), phan anh chinh séach chiét
kh&u gia ban ap dung trong 8 thang con lai ctia ndm 2025. San lwong tiéu thu cling
gidm 6,9% xubng 65,9 triéu m2.

Cho giai doan 2026-2028, HSC hién dw bao san lwgng tiéu thu tang trwdng lan lwot
10%, 3% va 3% (so v&i mirc 3%, 3%, 3% trwdc day), nhe chi s PMI cla Viét Nam
duy tri trén 50 trong 3 thang dau nam 2026. Trong khi do, gia dinh gia ban binh quan
gbp chung méi & mirc 4.700d/m? (trudc d6: 4.600d/m3) van thap hon 10% so véi mirc
binh quan nam 2025.

DPang chu y, theo ké hoach HDKD ctia BLD, chung téi khéng con ky vong doanh thu
tl mang cung cap vat tw (mang “Khac”) sé& dong gép vao doanh thu, so véi mirc 159
ty ddng trong nam 2025, cho thdy doanh thu hop nhat s& hoan toan dén tir mang cap
nwée cbt 16i. Theo do, doanh thu cap nwéc dy bao gidm 2% xubng 341 ty déng trong
nam 2026 (dw bao truwéc do: 324 ty ddng) mac du san lwong phuc héi, trong khi tdng
doanh thu ndm 2026 dy kién gidm 33% (dw bao trwéc do: giam 36%).

Cap nhat céng suat cap nwéc va tién dé dw an

TDM dang dat tién trién tich cwc hwong téi muc tiéu san lwong nwéc tang truéng 15%
cho nam 2026, chd yéu nhd cac hang muc ha tang trong diém tai khu viec Bau Bang.
Tuyén ong chuyén tai nwéce thé D1500 két ndi tram bom Trir Van Tho dén nha may
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 06/5/2026

nwoc Bau Bang hién da hoan thanh 98%, vai tong von dau tw 382 ty dong. Tuyén éng
nay ve co ban da hoan thién, da dwoc ban giao tai cong tredng va hién dang cho phé
duyét cubi cung dé dau ndi.

Bang 2: Téng cong suét thiét ké khu vweec Bau Bang va Di An, TDM

Tdng coéng suét thiét ké (m3/ngay) 260,000 310,000

Di An 200,000 200,000

Bau Bang 60,000 110,000
Nguén: HSC

Cong ty xay dung tw nhan Biwelco (don vi da thoai khdi BWE trong nam 2025) da té
chtrc 18 khéi cong va tién hanh thi céng chinh thirc dw an mé rong nha may nwdc Bau
Bang cia TDM trong nam 2025. Giai doan dau (giai doan 1 phan 1)can tong vén dau
tw 208 ty ddng va sé gitip bd sung 50.000 m*/ngay vao cong suét clia nha may. Cong
tac xay dung va lap dat thiét bi cho giai doan 1 dang dién ra dung tién do va duw kién
sé hoan thanh vao ngay 30/9. Day |a bwéc di quan trong dau tién trong ké hoach téng
thé nang cong suat nha may Bau Bang lén 350.000 m3/ngay.

Cac diém dang chu y khac tai PHCD

Cé tirc: TDM d& hoan thanh muc tiéu tang cd tirc tién mat tir 1.200d 1én 1.300d cho
nam 2025. Céng ty cling cho biét cb tirc tién mat sé duy tri & mirc cao hon nay cho
nam 2026 (Ioi suat cb tirc: 2,2%) va sé hwéng téi mire 1.400d cho nam 2026. Do TDM
van dang trién khai cac k& hoach mé réng cong suét va mua ban&sap nhap (M&A)
nén HSC du kién cb tirc tién mét sé khong tang nhiéu hon niva.

Vén diéu I1&: TDM cong bd ké hoach tang vén diéu 1& 1én 1,2 nghin ty déng (twv 1,1
nghin ty déng) théng qua phat hanh quyén mua véi ty 1& 10:1, gia phat hanh
43.500d/cp. Tong sb tién thu dwoc tlr dot phat hanh dw kién 1a 483 ty ddng, dwoc sl
dung dé duy tri ty lé s& hiru 37,42% tai BWE (433,7 ty dong) va thanh toan cac khoan
no' dén han (49,6 ty dong).

KQKD so bd Q1/2026

Trong ban tin, TDM céng bd LNST so bé Q1/2026 dat 122 ty déng, bang 67% dw bao
trwéc KQKD va 65% dw bdo méi cho ca nam 2026 clia HSC & mirc 187 ty déng. Mac
du ty 1& hoan thanh nay c6 vé cao nhwng ching t6i cho rang KQKD nhin chung van
sat v&i dy bao do yéu tb thdi diém ghi nhan thu nhap tir cé tire.

Cu thé, LNST trong quy dugc hé trg' dang ké nhe 111 ty déng thu nhap tr HD tai
chinh, cht yéu dén tir cd tirc tién mat ndm 2025 ctia BWE. Day la khoan thu nhap
mang tinh dinh ky nhwng khéng déu, thwong dwoc ghi nhan mot lan trong Q1 va
khéng nén ky vong sé& dwoc ghi nhan tiép cho cac quy con lai. Néu khong tinh dén
khoan thu nhap khong thwong xuyén nay, KQKD tir HDKD cét 16i & mirc khiém ton,
gidng vé&i dw bao.

HSC ky vong thu nhap cb tirc bd sung tir cac khoan dau tw khac co6 thé dwoc ghi nhan
trong cac quy t&i, qua dé hoé tro LNST ca nam dat dy bao nam 2026 cla ching t6i.
Do dd, nha dau tw khéong nén xem KQKD Q1/2026 mang tinh “ghi nhan sém” nay la
dai dién cho mtrc Igi nhudn duy tri trong cac quy con lai.
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM)

Bang 3: Dw bao so b6 KQKD Q1/2026, TDM
Doanh thu nwéc dat 24% dw bao ca nam ctia HSC

Q1/25

:hsc

Ngay 06/5/2026

Dwbdo o |\ oan thanh

dw bao

2026 HSC

San lwong san xuét (triéu m3) 16 18 17 8% -7%
Hiéu suét (%) 67% 77% 73% 8% -5%
Cong suat (m3/ngay) 260,000 260,000 260,000 0% 0%
San lwgng tiéu thuy (triéu m3) 16 18 17 8% -8%
Ty & that thoat (%) 0.35% 0.86% 1.20% 0.85ppts 0.34ppts
Téng doanh thu 208 248 190 -9% -23% 475 40%
Doanh thu nwéc 100 84 78 -21% -7% 324 24%
Thu nhép tai chinh 108 5 111 3% 1951% 151 74%
LNST 144 10 122 -15% 1077% 182 67%

Dw bao méi

Nguén: HSC

HSC tang 3% dw b&o loi nhuan thuan cho cac ndm 2026-2027 1én lan lwot 187 ty
ddng va 194 ty ddng. Chung tdi cling dwa ra dw bao 14n dau cho nam 2028. Viéc diéu
chinh tang dw b&o loi nhuan thuan cho giai doan 2026-2027 chi yéu nhé tang gia
dinh gia ban binh quan mang cp nwéc cling nhu tang gia dinh loi nhuan gop cua
mang nay, vdi ty suat loi nhuan gop dy bao dat 33% trong nam 2026 (so vé&i mirc
32% trong dv bao trwdc do).

Bang 4: Dw bao cii va dw bao méi, TDM
Nang woc tinh lgi nhuan thuan giai doan 2027-2027 1&n 3% mbi nam

Dw bao méi Dw bao cii Piéu chinh
2027 2026 2027 2026 2027
Doanh thu* 506 341 355 365 324 334 5% 6%
Lgi nhuan gop 144 112 111 115 103 102 8% 9%
Thu nhap lai thuan 90 96 105 110 97 106 2% -1%
Chi phi BH&QL -16 -16 -16 -16 -14 -14 11% 11%
LNTT 219 192 200 209 186 194 3% 3%
Loi nhuan thuan 210 187 194 202 182 189 3% 3%
Ghi chu: *doanh thu ndm 2025 bao gom doanh thu cap nuéc 149 ty dong.
Nguén: HSC

www.hsc.com.vn Trang 4

Bang 5: Dw bao tang trwéng, TDM
Chung t6i dw bao loi nhuan thuin ndm 2026 sé gidm nhe

Dw bao mé&i
2027
Doanh thu 7% -33% 4% 3%
Loi nhuan gop -44% -23% 0% 3%
Thu nhap lai thuan N/m 6% 9% 5%
Chi phi BH&QL 11% 0% 0% 0%
LNTT -3% -12% 4% 4%
L¢i nhuan thuan 3% -11% 4% 4%
Nguén: HSC
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 06/5/2026

Bang 6: Gia dinh cii va gia dinh mé&i déi véi cac mang kinh doanh cét 16i, TDM
HSC nang dw bao doanh thu giai doan 2026-2027 v&i gia ban binh quéan theo wéc tinh mai
Dw bao méi Piéu chinh

2025A 2026 2027 2026 2027
Doanh thu 506 34 355 365 324 334 5% 6%
Cép nwéc 348 341 355 365 324 333 5% 6%
Mang khac 159 - - - 0 0 N/m N/m
Loi nhuan gép 144 112 111 115 103 102 8% 9%
Cép nuwéc 140 112 111 115 103 102 8% 9%
Mang khac 5 - - - 0 0 N/m N/m

Phan tich mang cap nwéc
San lwong tiéu thu (triéu m3) 66 73 75 77 70 72 3% 3%
Gia ban binh quan (ddng/m3) 5,272 4,698 4,749 4,749 4,606 4,606 2% 3%
T subtigl nhusn gop 29% 33% 31% 32% 32% 31% 3% 2%
Cép nuwéc 40% 33% 31% 32% 32% 31% 3% 2%
Mang khac 3% N/m N/m N/m 2% 2% N/m N/m

Nguén: HSC
Cac gia dinh:

e Doanh thu mang cap nwéc: HSC dy bao doanh thu mang cap nuéc dat 1an
lwot 341 ty dbng (gidm 2%), 355 ty déng (tang trwéng 4%) va 365 ty dong
(tdng trwdng 3%) sau thong tin BWE sé bat ddu mua nuéc véi gia 4.700d/m?3
ttr nha may nwéc Di An sau do tang 1én 4.800d/m?3.

o Ty suétlgi nhuan gép tang: HSC diéu chinh tang lan lwot 3% va 2% ty suét
lgi nhuan gop clia mang cap nwdc cho cac nam 2026-2027.

e Chi phi ban hang & quan ly di ngang: TDM cho biét khong c6 ké hoach
tuyén thém nhén sy tai van phong chinh cling nhw khdng dy kién tang lvong.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tang 4% gia muc tiéu theo phwong phap SoTP Ién 62.000d. Gia muc tiéu mai
phan anh (1) viéc tang dw bao lgi nhuan thuan cho giai doan 2026-2028, (2) viéc danh
gia lai theo gia thi trwdng cac khoan dau tw cia TDM va (3) viéc bd sung Phu My Vinh
va BWE Can Tho vao mé hinh dinh giad SoTP. Véi tiém nang tang gia 7,8% tai gia
muc tiéu mai, HSC nang khuyén nghi Ién Tang ty trong (tr Nam gitr).

Chung t6i tiép tuc str dung phuwong phap chiét khau dong tién (DCF) dé dinh gia mang
kinh doanh cét I8i ctia TDM. Céc gia dinh trong md hinh DCF cho mang kinh doanh
cbt 16i cia TDM bao gdm 1ai suét phi rii ro 4% va phan bu rdi ro vén CSH 8,75%, phu
hop vé&i cac gia dinh ndi bd ctia HSC. Ching tdi tiép tuc st dung hé sb beta diéu chinh
theo di¥ liéu 2 nam ctia Bloomberg 1a 0,6 (khéng ddi). Chung téi ciing tiép tuc ap dung
thué TNDN 10% (khong dbi) va tbc d6 tang trwdng dai han 2% (khong dbi). Téng hop
cac gia dinh trén, chlng téi tinh toan dwoc gid dinh WACC la 8,3% (giam tir mirc 8,4%
trwée do).

Chung tbi tom tat cac tinh toan, gia dinh dinh gia va do nhay cla gia muc tiéu trong
cac Bang 7-11.
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Bang 7: Pinh gia SOTP, TDM

:hsc

Ngay 06/5/2026

Phan bé cho TDM

Mang kinh doanh

Phwong phap

Gia tri von CSH

Lo ich caa TDM

HDKD cét 16i ciia TDM Cép nwéc DCF 221 100.0% 221
Mang kinh doanh khac 6,667
BWE Cép nuéc Gia muc tiéu 13,856 37.4% 5,185
DNW Cépnusc ~ Dinhgiatheo thi 3,840 12.1% 463
trwdng
cMw Cépnugc ~ Dinhgiatheo thi 250 24.4% 61
trwong
cTW Cépnuoc DM gid theo thi 686 23.0% 157
trwong
GIWACO Cép nuwoc Gia trj s6 sach 23.1% 174
WASE VLXD Gia trj s6 sach 25.0% 5
BWE - Quang Binh Cép nuwéc Gia tri sb sach 43.1% 65
BWE Long An Cép nuoc Gia tri sb sach 27.2% 346
Gia Tan - Cdm My Cép nuoc Gia tri sb sach 25.0% 15
Phu My Vinh Cép nwoc Gia trj s6 sach 10.0% 169
BWE Can Tho Cap nuoc Gia tri s6 sach 10.2% 26
Pinh gia 6,888
S{S luong ¢b phiéu dang lwu 11
hanh (triéu)
RNAV/cp (ddng) 62,000
Chiét khau 0.0%
Gia muc tiéu (déngl/cp) 62,000
Nguén: HSC

Bang 8: Binh gia DCF, TDM

Lgi nhuan HD 96 99 103 106 110
Thué TNDN @ 10.0% (10) (10) (10) (11) (11)
NOPAT 86 89 93 96 99
Kh&u hao 127 127 127 127 127
Thay déi VLD (11) (5) 6) (6) (6)
Chi phi d4u tv (100) (100) (100) (100) (100)
Dong tién HD khac (40) (1) (42) 42) 42)
Quy khen thudng phuc loi (15) (16) (16) (16) (17)
Dong tién tw do khong vén vay (UFCF) 47 54 56 58 60
Chiét khau 1.04 1.13 1.22 1.32 143
Gia tri hién tai caa UFCF 45 48 46 44 42
Téng UFCF 224
Nguén: HSC

Bang 9: Tinh toan WACC, TDM

Lai suét phi rdi ro 4.0%
Beta 0.6
Phan bu rdi ro vén CSH 8.75%
Chi phi vén CSH 9.7%
Chi phi ng trwérc thué 4.5%
Thué TNDN 10.0%
Chi phi no’ sau thué 41%
Ty trong vén CSH 75.9%
Ty trong ng 24.1%
WACC 8.3%
Nguén: HSC
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Bang 10: Tinh toan gia tri vén CSH ctia mang kinh doanh

c6t 16i, TDM

Gia tri (gitba nam-
Tang trwdng dai han 2.0%
EV/EBITDA 4.1x
Gia tri hién tai clia gia tri dai han 673
Gia tri hién tai cuat dong tién twong lai 224
Gia tri hién tai caa DN 897
Cong: tién 156
Triv: tdng no diéu chinh (832)
Gia tri von CSH 221

Nguén: HSC
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 06/5/2026

Bang 11: 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%
Ty dong Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 61,943 62,465 63,082 63,819 64,718
L&i suét phi rai ro 3.5% 61,510 61,970 62,506 63,141 63,904
4.0% 61,123 61,529 62,000 62,551 63,205
4.5% 60,774 61,135 61,551 62,033 62,600
5.0% 60,457 60,781 61,150 61,575 62,069
Nguén: HSC
Bang 12: Dién bién gia cp, TDM
DN 1 thang 3 thang 12 thang
TDM 7.9 3.6 12.0
E;‘le;g:ir;:iganh gom cac cp HSC 4.6 0.2 23
VN Index 14.8 -0.9 51.5
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu ting 8% trong 1 thang qua nhwng dién bién kém tich cwc hon
VN Index, TDM dang giao dich & mic P/E trwgt dy phéng 1 nam la 13,7 lan, cao hon

1,4 d6 léch chuan so v&i binh quan qua khir & mirc 11,1 1an. So sanh v&i cac doanh
nghiép khac:

¢ So v6i cdng ty cling hé sinh thai/cong ty lién két 1a BWE, TDM dang giao dich &
muc EV/EBITDA, P/E va P/B dw phéng cho cac nam 2026-2027 cao hon dang ké.
Mrc dinh gia cao nay cang tré nén phirc tap hon do cau truc s& hiru chéo gitra
cac cong ty.

e Trong khi d6, TDM dang giao dich & mic P/E diéu chinh cho cac ndm 2026-2027
la 12,1 lan va 11,3 lan, cao hon lan lwgt 12% va 25% so v&i cac doanh nghiép
cung nganh trong khu vurc.

Bang 13: P/E, trwot dw phong 1 nam, TDM Bang 14: D6 léch chuan so vé&i binh quan, TDM
DM dang giao dich vé&i P/E trwot dw phong 1 ndm 14 13,7 1an ... ...Thap hon 1,4 d6 léch chuén so vé&i binh quan & mirc 11 1an
(tw T1-23)
——— P/E (dw bao clia HSC)
—— P/E (dw béo ciia thi triong) 2.0
N e M
15 1.0
0.5
13 0.0 -
11 v '0.5
-1.0 WN.Jv
¥ -1.5
7 T T T T T T '20
T1/23  T7/23  T1/24 T7/24 T1/25 T7/25 T1/26 T1/23  T7/23  T1/24  T7/24  T125  T7/25  T1/26
Nguén: HSC Ngudn: HSC
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 06/5/2026

Bang 15: So sanh dinh gia cua cac céng ty cung nganh, TDM
TDM dang giao dich & mtrc gia cao hon so v&i cac doanh nghiép cung nganh trong nwéc va khu ve

L Vénhéa pyepirps  pvestpa  P/Edieu PIE dieu
Quoc gia : 2027 chinh chinh
2026 2027
DN Viét Nam
BWE Viét Nam 361 75 7.2 10.1 10.9 14
TDM Viét Nam 243 32.8 315 13.6 13.9 2.4
Trung vi 302 20.2 19.4 11.8 12.4 1.9
Chénh léch TDM so véi binh quén -33% 336% 340% 34% 27% 73%
DN trong khu vwec
HC WATERWORKS Trung Quéc 1,879 6.8 7.3 10.2 9.9 1.2
GZEP Trung Quéc 778 11.7 11.7 14.4 13.7 11
VA Tech Wabag Ltd An Do 990 20.6 20.6 25.7 211 3.7
Manila Water Co Inc Philippines 1,882 8.9 8.9 9.0 8.4 1.2
TTW PCL Thai Lan 1,137 10.6 10.6 12.0 11.7 21
WHA Utilities and Power PCL Thai Lan 564 24.6 145 12.2 10.6 1.3
Trung vi 1,063 11.2 11.2 121 1.1 1.2
Binh quan DN Viét Nam so véi khu vic -72% 80% 73% -2% 11% 55%
Chénh léch TDM so vé&i binh quén -77% 193% 182% 12% 25% 97%
Trung vi - téng thé 884 1.2 11.2 12.1 11.3 1.3

Nguén: Bloomberg, HSC for BWE & TDM

Mac du cac hé sb dinh gia theo thi trudng khong thuc sy cho thdy mie dinh gia hap
dan nhung HSC luu y réng phan dinh gia DCF ctia mang kinh doanh cét I6i chi chiém
3% tbng gia tri SoTP ctia TDM. Trong khi 6, mot s6 cong ty dau tw khac cta TDM
van dang trong giai doan dau tw v&i von dau tw Ién va dang trong qua trinh tdi wu van
hanh nham gidm ty 1& that thoat nwéc. Ching téi danh gia TDM la cau chuyén dau tw
vi*ng chac trong dai han.

Tiém nang va rui ro dau tw

Céc rii ro gidm gia bao gébm:

e Do phén lon thu nhap cda TDM dén tir c6 tirc cia BWE nén néu cac dv an cong
ty con cia BWE (nhw Biwase Kién Giang va NIWACO (UPCoM: NNT; chwa khuyen
nghi)) gap tinh trang ddi von hoac can bd sung vén nhiéu hon ke hoach ban dau

diéu nay c6 thé lam suy giam dong tién va anh hwdng dén nguon thu cb tirc 6n
dinh ctia TDM, qua d6 tac dong tiéu cwc dang ké dén Igi nhuan thuan.

* Bétky sy cham tré nao tir BWE trong tién d6 xay dung cac dw an Sai Gon-Mekong
hodac Nhj Thanh giai doan 3 khién thoi diém hoan thanh m& rong céng suat bj lui
sang sau Q3/2026.

Trong khi d6, cac tiém nang tang gia bao gbm:

e BLD TDM dam phan thanh céng dé trién khai sém viéc tang gia ban binh quan duw
kién vao Q4/2026 tai nha may nuwéc Di An. Tac dong tich cwc hon niva sé dén ti
viéc dat dwoc thda thuan tang gia ban binh quan twong trng cho nha may nwéc
Bau Bang dang mé réng nhanh.

e Viéc BWE m& rong chiép lwgc sang NIWACO va Biwase Kién Giang c6 thé lam
tang dang ké thu nhap co tirc dai han ctia TDM tir déi tac tiéu thu nwdce.
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Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 06/5/2026

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)

544
258
(14.2)

243
(18.2)

0.07
225
(20.9)

204

421
385

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

506
144
(15.7)

129
90.0

(0.22)
219
(8.62)

210

457
240

1,899
4,136
1,386
111
111
111

469
215

1,681
4,222
1,300
111
111
111

355
111
(15.7)

95.7
105

200
(5.82)

194

460
222

1,750
4,136
1,300
111
111
111

365
115
(15.7)

99.4
110

209
(6.69)

202

488
226

1,821
4,395
1,300
111
111
111

Béo cao LCTT (ty dong)

EBIT 243
Khéu hao (142)
Lai vay thuan (18.2)
Thué TNDN da nop (20.9)
Thay ddi vén lwu dong (55.2)
Khac 223
LCT thuan tir HDKD 523
DAu tw TS dai han (135)
Gop vén & dau tw 0
Thanh ly 0
Khac (497)
LCT thuan tir HDDT (632)
Cb tirc tra cho CSH (140)
Thu tlr phat hanh CP 0
Tang/gidam no 112
Khac 291
LCT thuan tir HDTC 263
Tién & twong duong tién dau ki 110
LCT thuan trong ky 154
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 264
Dong tién tw do 388

Céc chi sb tai chinh

129
(111)
90.0
(8.62)
(156)
95.8
140
(15.5)
0

0
(416)
(432)
(154)
0

296
22.6
165

264
(27

137

124

96.1
(119)
956
(4.96)
131
(37.5)
249
(151)
0

0
(395)
(546)
(144)
0

157
286
298

137
1.47

138

98.0

957  99.4
(127)  (127)
105 110
(5.82)  (6.69)
(10.7)  (5.37)
(40.3)  (41.3)
120 133
(100)  (100)
0 0

0 0
(70.8)  (144)
(171)  (244)
(144)  (144)
300 271
(129) 0
(34.1) 303
(7.90) 186
138 79.8
(58.2) 7541
79.8 155
204 327

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)

264
157
156
77.3
2.93
657

696

0
7.48
1,632
131
2,366

3,024

112
6.57
112
238

267
0
0
267

505
2,518
0
2,518

3,024

22,893
116

137
27.5
266
11.8
0.72
443

587
211
1,918
427
2,953
3,396
131
2.67
65.3

266

545

545

811

2,585

2,585

3,396

23,266
539

138
18.5
170
9.68
219
339

640

2,400
126
3,166
3,505
131
3.50

40.5
176

2,627

2,627

3,505

23,646
694

79.8
8.20
177
11.8
4.05
281

614

2,400
131
3,145
3,426
131
5.42
38.6
177

572

572

749

2,677

2,677

3,426

24,097
623

155
8.20
183
12.2
6.00
364

587

2,400
135
3,122
3,486
131
7.41
38.6
179

572

572

751

2,735

2,735

3,486

24,617
548

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 (%)

47.3
70.7
375
9.28
222
2.54
(0.84)
(31.3)
(5.56)
(2.10)
65.4

8.98
9.99
0.19
215
98.3

199
8.37

4.86
12.8
13.4
1.00
276

11.8
16.7
295
14.4
251
221

28.6
474
415
3.95
(7.03)
(37.7)
8.68
(2.48)
3.22
8.91
73.0

823
4.35
0.16
1.09
12.0
269
2.69

215
20.4

N/a
2.89
1.66

13.7
28.9
30.3
13.9
247
2.41

32.8
63.1
54.8
2.59
(32.7)
(10.4)
2.60
(11.5)
2.09
6.21)
773

717
2.98
0.10
2.59
15.4
272
5.58

26.5
23.8

N/a
3.88
1.92

20.8
33.0
342
13.6
243
2.26

314 315
62.7 61.8
54.8 55.4
291 3.20
4.1 3.00
3.46 1.65
(2.04) 6.27
4.15 4.01
(2.04) 6.27
0 0
743 714
7.33 7.47
2.91 3.03
0.10 0.11
1.26 1.33
17.8 17.8
266 266
8.13 10.8
233 20.1
20.6 20.2
N/a N/a
3.17 3.12
1.59 2.03
19.8 19.0
315 30.7
329 31.6
13.9 13.1
2.39 2.34
2.26 2.26

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 9

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



:hsc

Béo cao doanh nghiép - CTCP Nwéc Tha Dau Mét (TDM) Ngay 06/5/2026

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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