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BAO CAO NGAN CTCP NUOC - MOI TRUONG BINH DUONG

(BWE)

Bao cao cap nhat 13/05/2020
Khuyén nghi

Gia muc tiéu 12 thang (VND)
Tiém nang tang gia

MUA
24.800
15,7%

Lai tirc 5,6%
Tong mc sinh 10 21,3%
Du phéng KQKD

7y VD 2018 2019 2020F
Doanh thu 2.198 2.546 3.022
Téng trudng 22% 16% 19%
LNST CT me 325 476 505
EPS (VND) 1.733 2.540 2.693
P/E forward 8,0
C6 tirc (VND) 700 1.000 1.200
ROE (%) 8,7%  151% 21,4%
Bién dong gia c6 phiéu 6 thang
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Théng tin cé phiéu, ngay 12/05/2020

Gia hién tai (VND) 21.500
S6 lugng CP luu hanh 150.000.000
V8n diéu 1& (ty VND) 1.500
V6n héa TT (ty VND) 3.225
Khoang gid 52 tudn (VND)  16.000-27.500
% Sa hiru nudc ngoai 9,36%
% Gidi han s@ hitu NN 49,00%

Ngudn: MBS téng hop

DUY TRI TANG TRUONG TiCH CUC
Luan diém dau tuw

Chiing tdi khuyén nghi MUA ddi vdi cd phiéu BWE cia CTCP Nudc — Mdi trudng Binh
Ducng véi gia muc tiéu 24.800 dong/cd phiéu trén cd sé (i) 1a DN dau nganh trong
s6 cac DN nganh nudc niém yét va la don vi cdp nudc doc quyén tai tinh Binh Duong,
(i) doanh thu mang cip nudc duy tri tdng trudng cao nhé chd truang ddy manh cd s6
ha tang, thu hat von FDI cla tinh, va (iii) dau tuv maé réng cac nha may cdp nudc va xur
ly rac thai nhdm dap (ng nhu ciu tang Ién trong bdi canh tdng trudng manh cla dan
sO va t6c do do thi hoda.
= Vj thé dau nganh trong s6 cac doanh nghiép nganh nudc niém yét. Mac du
cong suat thiét ké ding thir 2 sau CTCP Cap nudc Tha DBic (TDW) nhung hiéu qua
hoat dong ctia BWE dirng vi tri dan dau véi doanh thu va Igi nhuén dat cao nhéat
trong s6 cac DN cung nganh. Nam 2019, doanh thu va LNST cua BWE dat tuang
rng 2.546 ty dong va 476 ty déng, cao han nhiéu so véi mirc 1.067 ty dong va 22
ty dong cua DN lién ké la CTCP Cap nudc Chg Lén. Ty Ié that thodt nudc dat
5,54%, thdp hon han so vdi binh quan nganh khoang 18%.

* Vj thé& dbc quyén trong cung cip nudc tai Binh Duong. BWE c6 tdng cdng
suat cdp nudc dat 550.000 m3/ngay va pham vi phuc vu cap nudc bao phi toan bo
cac do thi, thi tran trén toan tinh Binh Dugng.

=  Sirc khoée tai chinh lanh manh véi kha nang sinh I8i cao. Nam 2019, mac du
ty & ng vay/TTS tang manh 1én 43% do nhu cau ma rong cong suat trong boi canh
nhu cau cdp thodt nudc ting cao tai Binh Dudng, nhung BWE van dam bao kha
nang thanh tét véi kha nang thanh toan hién thgi 1,13 [an va thanh toan nhanh
0,62 Ian. Ty suat sinh IGi tang kha trong 3 nam tra lai day.

* Nhu cau cap thoat nudc cho cac KCN tai Binh Du'cng tang manh. Vdi Igi thé
ha tang khu cong nghiép hién dai, cg ban hoan chinh, Binh Dudng da va dang trd
thanh diém dén dugc uu tién lua chon clia cdc nha dau tu trong va ngoai nudc.
Viéc thu hat vén FDI dan dén tat yéu md rong quy md va sd lugng cac KCN, khién
nhu cdp cap thoat nudc cho cac KCN tai tinh tdng manh, tao diéu kién thuan Igi
cho BWE gia téang doanh thu trong tuong lai cling vdi viéc cai thién bién Igi nhuan
theo chd truang nang gia nudc binh quan 5%/nam cua tinh.

Thong tin cap nhat

LNST Q1 2020 tang manh 27% so véi cung ky, dat 132 ty dong nhd (i) s6 lugng

khach hang s dung nudc tang thém 6.458 khach hang, tang 5,16% n/n, va (ii) khéi

lugng rac thai x(r ly tai dia phuong tang cao. Tuy nhién, can luu y rang chi phi I5i vay
clia DN dang téng manh do ddy manh dau tu md rdng cong sudt cla cac nha may
nudc va xUr ly rac thai.

Du phdng va dinh gia

Cho ndm 2020, ching t6i du’ phéng LNST dat khoang 492 ty dong, téng khoang 19%

so VGi két qua thuc hién ndm ngoai véi san lugng nudc tiéu thu tang 20% trong khi gia

ban binh quén téng 5% n/n va ddy manh tiét giam chi phi.

Chiing tdi xac dinh gid muc tiéu cta ¢ phiéu BWE vao khoang 24.800 ddng dua trén

két hgp 2 phuang phap so sanh P/E va EV/EBITDA. Mirc gid muc tiéu tuong (ng P/E

forward khoang 9,2 [an (theo EPS 2020F khoang 2.693 dong).
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Lai rong Q1 2020 tang 27% n/n

Két thic Q1 2020, BWE ghi nhan tang trudng doanh thu cao nhat trong sé cac doanh
nghiép hoat dong cung nganh, 49%, dat tugng ('ng 733 ty dong nhdg: (i) s lugng
khach hang st dung nudc tdng thém 6.458 khach hang, tdng 5,16% so vdi cung ky
nam trudc, va (ii) khéi lugng rac thai x{r ly tai dia phudgng tang cao nhgG tang trudng
manh cla dan s6 va téc do do thi hda.

Mdc du doanh thu tdng 49% nhung cudi ky Igi nhuan rong chi tdng 27%, dat 132 ty
dong, do (i) Cong ty ti€n hanh nang cdp ma réng nhiéu cong trinh khi€én du ng tang
manh, kéo theo chi phi I3i vay tang tir 15 ty dong trong Q1 2019 Ién 35 ty dong trong
quy nay, va (ii) chi phi BH & QLDN tang 27% n/n.

Tuy nhién, so véi cac doanh nghiép nganh nudc dang niém yét trén san, Igi nhuan cla
BWE van & mUfc cao nhét.

So sanh KQKD nam 2019 So sanh KQKD Q1 DN nganh nuéc
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m Doanh sG thuan Lgi nhuén cua C8 déng cua Cong ty me ROE m Doanh thu thuan L&i rong

(Ngudn: MBS Research)

Vi thé doc quyén trong cung cap nudc trén dia ban...

Trong s6 3 mang kinh doanh chinh clia BWE, san xuat kinh doanh nudc sach la hoat
ddng dem lai ngudn thu cht yéu cho Céng ty véi ddng gép 69% tdng doanh thu va
trén 70% lgi nhuan gop.

V6i t8ng cdng sut cdp nudc dat 550.000 m3/ngay va pham vi phuc vu cdp nudc bao
phu toan bd cac do thi, thi trén trén toan tinh Binh Ducng, BWE gilr vi thé la dan vi doc
quyén cung cap nudc tai khu vuc nay. Hiéu qua cong suat dugc cai thién manh mé vai
ty 1€ that thoat nudc ~5,54% trong nam 2019, cao han Nhat Ban véi 7%.

. Danh muc nha may cap nudc cua BWE
Cd cau doanh thu 2019

Cong suat thiét ké

(m3/ngay)

1 Di An 190.000

" Nude 2 Khu Lién Hop 120.000
H XU ly nudc 3 Thugn An 47.000
thai 4 Tha Dau Mot 35.000
XU ly rac thai 5 Chan Thanh 15.000
6 Nam Tan Uyén 30.000

7 Dau Tiéng 3.000

8 Phudc Vinh 2.000

9 Bau Bang 30.000

(Nguédn: BWE)
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...va tiém nang tang truéng nha cha truong thu hiat von FDI cda tinh

Vdi Igi thé vé ha tang khu cong nghiép hién dai, cd ban hoan chinh, Binh Duang da va
dang trd thanh diém dén dugc uu tién Iua chon cla cic nha dau tu trong va ngoai
nudc, dic biét 13 cdc nha dau tu nudc ngoai dén tir cac qudc gia va ving I3nh thd nhu:
Nhat Ban, Han Qudc, Singapore, Dai Loan (Trung Qudc), Hoa Ky...

Nam 2019, Binh Dugng ding thir 3 ca nudc, chi sau TP. Ha NGi va TP. HO Chi Minh vé
thu hdt v8n FDI vdi tdng vén dat han 3,073 ty USD, téng 50% so vdi cling ky, va vuat
119,57% so vdi chi tiéu nam 2019.

N3m 2020, Binh Dudng chu trugng ddy manh cai cach thu tuc hanh chinh nhdm thu
hit dau tu vao nganh san xudt co gia tri gia tang cao. Su tang trudng manh mé trong
viéc thu hat vén FDI kéo theo viéc md réng quy mo va s6 lugng cac khu cong nghiép
tai day, khién nhu cdu cadp thoat nudc cho cac KCN tai tinh tang manh. Vdi vi thé la dan
vi dAn dau va doc quyén trong cung cdp nudc cho tinh, BWE hoan toan cé thé md rong
tép khach hang nham bét kip xu hudng téng vén FDI & Binh Duong. Ngoai ra, Tinh Qy
Binh Duadng ciing du kién ti€p tuc nang gia nudc binh quan 5%/ndm trong giai doan
2018 — 2022, giup cai thién bién Igi nhuan cho BWE.

Tiéu thu nu'éc binh quan dau nguai tai Binh Gia tiéu thu nudc sach tai Binh Ducong theo 16
Ducng trinh
250 0.3 15,000 15.0%
200 0.25
150 0.2 10,000 10.0%
100 0.15
0.1 5,000 5.0%
50 0.05
’ 2018 2019 2020 2021 2022 2023 ’ 0.0%
2018 2019 2020 2021 2022
mmmm Tiéu thu nudc (triéu m3/ndm) = Gi3 ban binh quan (VND/m3) Mrc tang

Tiéu thu nude binh quan dau nguGi (m3/ngudi/ngay)

(Ngudn: MBS Research)

... cling dong thai ddy manh mé rong cdng suat nha may cua BWE

P& dap (ng nhu cdu nudc ngay cang téng, cdng tac dau tu md rdng cong sust nha
may dugc BWE tip trung ddy manh trong thdi gian gan day. Cong ty cling d&t k&
hoach té&ng 10% cdng suat cap nudc mdi ném.

Ngoai ra, d6i vSi mang thu gom, van chuyén va xur ly rac thai, ndm 2019, khéi lugng
rac ti€p nhan va x{r ly ciia BWE khoang 2.302 tan/ngay, trong dé chi yéu la rac thai
sinh hoat véi ty trong 86,6%. V&i su’ phat trién ctia KCN va t6c dd db thi hda cling nhu
chu truong ddy manh cd s& ha tang tai tinh, ching t6i cho réng nhu cau x{ ly rac thai
cling sé tang cao trong nhiing nam t&i. Theo d6, BWE ciing dang thuc hién dau tu mé
rong cong suat cho hoat déng nay.

Cac duv an dau tu mé rong cong suat dang trién khai

Cong suit mé rong (m3/ngay) Tong mirc dau tu du kién (ty VND)

1 NM nudc Tan Hiép md rong 100.000 1.129
2 NM nudéc Nam Tan Uyén md rong 20.000 100
3 NM nudc Uyén Hung 30.000 70
4 Khu lién hgp x0r ly chat thai ran - 250

Tan Long (300ha)

(Nguédn: BWE)
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DU PHONG VA PINH GIA

M0 hinh du phéng

Cho ndm 2020, ching t6i du phong LNST dat khoang 492 ty dong, tang khoang 19%
so vai két qua thuc hién nam ngoai trén co sd:

= San lugng nudc tiéu thu tdng 20% trong khi gia ban binh quan tdng 5% n/n Ién
~11.000 déng/m3. Doanh thu mang san xudt kinh doanh nudc sach udc dat
khoang 2.063 ty dong.

= Cac hoat dong xU ly rac thai, nudc thai va hoat dong khac tang khoang 5,5%,
trong do6 doanh thu tir x(r ly rac thai khoang 680 ty dong, x(r ly nudc thai khoang
100 ty dong va hoat dong khac udc dat 180 ty dong.

= Chi phi BH & QLDN chiém ty trong 15,5% trén doanh thu nh& ddy manh tiét giam
chi phi.

Pinh gia c6 phiéu

Ching tdi xac dinh gia muc tiéu caa cd phiéu BWE vao khoang 24.800 dong/CP

dya trén két hgp 2 phudng phdp so sanh P/E va EV/EBITDA, trong dé P/E va

EV/EBITDA muc tiéu dudc xac dinh dua trén mirc P/E va EV/EBITDA binh quan cla cac
doanh nghiép hoat dong cling linh vuc trong khu vuc.

Chung t6i ap dung muc chiét khau 45% ddi véi P/E va EV/EBITDA binh quan cla cac
DN trong khu vuc do quy md nhd hon cia BWE. Gid muc tiéu cia c8 phiéu tuong
duang muc P/E 9,2 lan (theo EPS 2020F khoang 2.693 dong).

V6n hoa P/E EV/EBITDA

(ty dong) (fan) (fan)
Taliworks Corp Bhd 8.848 22,03 13,67
Anhui Guozhen Environment Prot 23.087 16,59 12,25
Chongging Water Group Co Ltd 83.914 14,10 8,26
Beijing Originwater Technology 101.375 17,74 14,06
Ranhill Holdings Bhd 5.575 11,69 7,81
Beijing Capital Co Ltd 61.021 17,12 14,04
Jiangsu Eastern Shenghong Co L 65.528 13,44 8,49
Metro Pacific Investments Corp 40.591 6,09 8,45
Trung vi 15,34 10,37

(Ngudn: Bloomberg)
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Cong suat va ty Ié that thoat nuéc 1 s6 DN
nganh nuéc

Két qua kinh doanh theo nam BWE
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Ngudn: BWE
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TOM TAT TINH HINH TAI CHINH

Bao cao KQKD
1. Doanh thu
2. Céc khoan gidm trlr doanh thu
3. Doanh thu thuan
4. Gia v6n hang ban
5. Lgi nhuan gop
6. Doanh thu hoat dong tai chinh
7. Chi phi tai chinh

Trong do: Chi phi I&@i vay
8. L3i/I5 trong cdng ty lién két
9. Chi phi ban hang
10. Chi phi quan ly doanh nghiép
11. Lgi nhuan thudn tir HDKD
12. Thu nhap khac
13. Chi phi khac
14. Lgi nhuan khac
15. Lgi nhuan truéc thué
16. Chi phi thué TNDN hién hanh
17. Chi phi thué TNDN hoan lai
18. Lgi nhudn sau thué
Lgi nhuan sau thué& Céng ty me
19. L3i cd ban trén cd phiéu (VND)

EPS 4 quy gan nhat

BVPS

Kha nang sinh Igi (%)
EV/EBIT

Ty suét Igi nhuan gop

Ty sudt LN rong

ROEA

ROAA

Tang trudng (%)

Tang trudng doanh thu thuan
Tang trudng LNST Cong ty me
Kha nang thanh toan (lan)
Ty sd thanh todn bang tién mat
Ty s6 thanh toan nhanh

Ty s6 thanh toan hién hanh
Hiéu qua hoat dong (ngay)
Thai gian thu tién khach hang
Thdi gian ton kho binh quan
Thdi gian tra tién khach hang

2017

1.796
0
1.796
1.146
650
38

87

93

268
102
232
24
18

238
32

207

207
1.101

1.733
22.339

18,41
36,19
11,5
6,65
2,09

31,09
-14,11

0,15
0,65
0,82

60,34
94,04
178,71

2018

2.198
0
2.198
1.326
871
21
186
132

25
275
111
346
38

22

16
362
38

0

325

325
1.733

2.540
27.509

22,48
39,65
14,79
8,69
2,62

22,37
57,33

0,07
0,45
0,61

58,49
95,26
161,54

2019

2.546

2.546
1.511
1.035

44
129
144

16
309
107
551

50

60
-11

540
62
2
476

476
2.540

3.175
14.665

26,86
40,66
18,71
15,06

4,77

15,84
46,58

0,05
0,8
1,13

49,77
104,36
71,09

Can doi ké toan

TAI SAN 11.060 13.778
A. TAI SAN NGAN HAN 1.505 1.482
1. Tién va cac khoan tuong duong tién 270 167

II. Dau tu tai chinh ngan han 171 176
II1. Céc khoan phai thu ngén han 747 752
1IV. Hang ton kho 313 380

V. Tai san ngan han khac 5 6

B. TAI SAN DAI HAN 9.554 12.296
1. Cac khoan phai thu dai han 14 14

II. Tai san c6 dinh 4.007 4.298

1. Tai san cd dinh hitu hinh 3.921 4.214

2. Tai san ¢6 dinh v hinh 86 85

III. B4t dong san dau tu 0 0
1V. Tai san dd dang dai han 5.154 7.281

V. Dau tu tai chinh dai han 320 654
VL. Tai san dai han khac 60 49
VII. Lgi thé thuong mai 1
NGUON VON 11.060  13.778
A. NO PHAI TRA 7.709 9.652
1. Ng ngén han 1.832 2.441

1. Phai trd ngudi ban ngan han 764 410

2. Phai tra ngan han khac 395 1.268

3. Vay va ng thué tai chinh ng3n han 673 763

11. NG dai han 5.877 7.211

1. Vay va ng thué tai chinh dai han 4.497 5.564

B. VON CHU SO HU'U 3.351 4.126
1. V6n chu s@ hitu 3.350 4.126

1. V6n gdp clia chu sG hitu 1.500 1.500

2. Lgi nhudn sau thué chua phén phdi 187 265

3. Ngudn vén dau tu XDCB 1.664 2.286

II. Ngudn kinh phi va quy khac

6.208
1.647
75
254
825
484

10
4.560
924
2.298
2.214
84

598
680
60

6.208
4.008
1.458
179
409
870
2.550
760
2.200
2.200
1.500
415
102

Luu chuyén tir HDKD 1.888 3.381
1. Lgi nhuan trudc thué 238 362
2. biéu chinh cho cac khoan 440 484
3. LN thudn tir HDKD trudc thay déi VLD 678 846
Luu chuyén tir hoat dong dau tu -1.917 -3.466
Luu chuyén tir hoat dong tai chinh 85 -18
Luu chuyén tién thuan trong ky 56 -103
Tién va tudng dudng tién cudi nam 270 167

540
528
1068
-702
147

75

(Ngudn: MBS)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email. Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mirc chénh l&ch ctia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

KHA QUAN T 10% dén 15%

TRUNG LAP (GI() Tir -10% dén +10%

BAN <=-10%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chiing khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhiing céng ty chling khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu’ cd nhan va td chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC) va Cong ty CP Viét R,E,M,A X (Viet R,E,M).
MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san pham va dich vu phu hgp ma rat
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan;

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin st dung trong bdo
cdo dugc thu thap tir nhitng ngudn dang tin cy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao cdo nay khdng dugdc phép sao chép, tai
ban bdi bét ky ca nhan hodc td chlic nao khi chua dugc phép clia MBS.
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