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» Ngudn nudc thé thdng qua cac tram bom nudc thdé dén nha may xi ly nudc sach du tiéu chuan, sau d6 phan phéi dén khach hang théng

qua cac dudng 6ng phan phéi nudc.
Chuai gia tri nganh cap nuéc

Ngudn nudc thd banh gié,ché'tA Tram bdr;n Nha mé,y xu ly
lugng nudc thd nudc thd nudc

Nha may xur
ly nudc thai

Phan phoi
nudéc

heresreresresesresrsasransran, CrRaErEEEaErEEEasrasErsEessrssep Sesssesssrssesssrsseessres \ e eeeeseesemsressesee, gReeRRTENTESERSTRSTRSERRTRSEE, cererrrn .
+ Nuéc mat: song, ho. ii Mau nuéc thé sé dugc Nudc thé dugc Nudc théng qua cac Nudc tai nha may Nudc thai sinh
* Nuéc ngam. xét nghiém dé danh gia ldy tUr séng, ho bé lang dé loai bod dugc van chuyén hoat théng qua
* Nuéc bién. cac tiéu chuan nhu: thong qua tram cac tap chat va dén cac ho tiéu cac dudng 6ng
E . D6 pH bom nudc tho dugc xr ly bang dung, khu cbng dén cac nha

» Tinh Oxi hoa dén nha may xt ly hdéa chat dam bao nghiép thong qua may xu ly nudc

+ Nhiém kim loai ‘ nudc. tiéu chuan. cac dudng 6ng. . thai. :

« Cac yéu t6 chinh tac dong dén chudi gia tri nganh nudc: (1) Chat lugng cia nguén nudc thé dau vao; (2) Von dau tu nha may xir ly nuéc
sach va cac tuyén dudng 6ng phan phéi nuéc; (3) Ty Ié that thoat nuéc; (4) Gia ban nudc sach dau ra.
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Chat lugng nguon nudc thé dau vao tét gitp giam chi phi xr ly nudc thai.

Vén dau tu nha may va dudng 6ng phan phéi nudc thap gilp giam chi phi khau hao.

Yéu t6 tac dong
tich cuc dén BLNG Mat d6 dan s6 cao gilp cho viéc dau néi va giam sat chat lugng dudng 6ng tét hon gilp giam thiéu tinh
trang that thoat nudc.

Gia ban phu thudc vao quyét dinh ctia UBND tinh, thanh pho. Gia ban dugc diéu chinh kip thdi hang nam
sé giup giam thiéu tac déng tU sy gia tang chi phi dau vao.

BIEN LGOI NHUAN GOP CAC DOANH NGHIEP CAP NUGC
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* Nudc thé la nguén dau vao chinh cho cac nha may cap nuéc. Doanh nghiép st dung nguén nudc tu cac luu vyc song, hé nudc ngot cd
chat lugng t6t sé co Igi thé hon so véi cac doanh nghiép khac nha tiét giam dugc chi phi kiém soat chat lugng va chi phi héa chat trong qua
trinh x ly. Nguén nudc thé hién dang phai d6i mat véi 02 rdi ro chinh ma ching t6i cho rang cac doanh nghiép cap nudc khoé c6 thé kiém
soat d6 la 6 nhiém nguén nuéc do nudc thai sinh hoat khéng qua x ly va tinh trang xdm nhap man ngay cang nghiém trong & khu vuc
DBSCL do bién déi khi hau.

Ty trong chi phi nguyén vat liéu
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+ Theo QP 879/QD-TCMT ciia B6 TNMT, chi s6 WQI (dugc xdy dung dua trén cac théng s6 quan trac khac nhau) dé danh gia chat lugng cla
moi trudng nudc. Chat lugng ngudn nudc tai cac luu vuc song 16n & Viét Nam co su phan hda va dang cé xu hudng giam dan.
* Nguoén nuéc tho thich hgp cho cac doanh nghiép cap nuéc thudng cé gia tri WQI tir 76-90. Day la nguon nudc co chat lugng tot, chi can

qua qué trinh x ly dan gian dé dam bao tiéu chuan nudc sach.

CHi SO wQl TAI CAC PIEM QUAN TRAC CAC LUU e . X e :
R wal Panh hat |
VUC SONG GIAI DOAN 2016-2020. Gia tr1 WQ anh gia chat fugng nudc
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Chat lugng nguon nudc c6 su phan héa tai cac luu vuc séng I6n trén
ca nudc. Cac luu vuc hién co ty 1& 6 nhiém cao nhu: LVS Cau, LVS Nhué-
Bay, LVS Hong-Thai Binh va ha luu song Bong Nai.

Luu vuc séng Cau: chat lugng nguén nudc giam dan tu khu vyc thugng
luu (Bac Kan) dén ha luu (Bac Ninh, Bac Giang) khi chay qua khu vuc Thai
Nguyén (anh hudng do nudc thai san xuat va sinh hoat). Tac déng thé
hién qua BLNG ctia TNW t6t han rat nhiéu so véi BGW va BNW.

Luu vuc séng Hong - Thai Binh: tinh trang 6 nhiém tai khu vuc ha luu
xay ra tU nam 2016 do hoat dong san xuat cong nghiép tai khu vuc Ha
Néi, Bac Ninh, Hung Yén va Hai Duong anh hudng 16n dén nguon nudc
tho cia NDW va NQN.

Luu vuc séng Pong Nai — Sai Gon : chat lugng nguén nudc gidam dan &
khu vuc trung luu va ha luu (dac biét la doan chay qua TP.HCM va tinh
Binh Duang). Tuy nhién, chat lugng nudc & LVS nay van tét hon rat nhiéu
so V@i cac doanh nghiép khac, dan dén sy vugt tréi BLNG cua cac doanh
nghiép nhu BWE, TDM.

on: VCBS téng hop

Cac luu vuc song chinh
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veBsY TONG QUAN NGANH - NGUON NUGC THO

. R - L . o o Chi s6 TSS trén luu vuc song Pong Nai
+ Tai LVS song Pong Nai, chat lugng ngudn nudc & thugng ngudn van & muc tét,
> ; ~ L. 100
c6 thé sir dung cho muc dich cap nudc sinh hoat.

* Tai khu vuc ha luu, chat lugng nudc song Sai Gon chi & mdc trung binh va kém, ¢

khéng phu hgp dé cap nudc sach va can phai qua nhiéu qua trinh xu ly. _ H H u
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 Quy trinh xtr ly dé dat chuan nuéc sinh hoat gan nhu tucng déng giira cac doanh
nghiép trong nganh. Cac thiét bj, héa chat can thiét nhu: phén, véi, clo, PAC... déu pho
bién va khong tao nén Igi thé canh tranh cho doanh nghiép.

+ Cac doanh nghiép cap va phan phéi nuéc sach chiu su quan ly cao ctia chinh quyén
dia phuong do tinh dic thu va mic dé quan trong cla nganh. Moi tinh thanh chi cé
mot hoac mét vai doanh nghiép hoat dong trong linh vuc cap va phan phéi nudc
nhung sau khi doanh nghiép tién hanh cé phan héa, UBND cac dia phan van con ndm
gilr quyén kiém soat déi vSi hoat déng cua doanh nghiép.

Ty lé s& hiru cua UBND cac tinh thanh
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« Cap nudc la nganh dac thu véi von dau tu ban dau I6n va thai gian thu héi von rat lau. Cac doanh nghiép xir ly va phan phdi nudc
thudng dau tu nha may xi ly nudc ban dau véi cdng suat I16n nhung thudng méat nhiéu thai gian dé van hanh téi da céng suat bang cach
lién tuc phat trién mdé rong dudng 8ng phan phdi dén cac hd dan cu va cac doanh nghiép san xuat. Do dé, trong thdi gian dau van hanh, cac
doanh nghiép thuang chiu chi phi khau hao I6n anh hudng 16n bién Igi nhuan gop.

» Von dau tu TSCD dé dang dai han cia doanh nghiép ciing thudng & mirc cao do: (1) Lién tuc dau tu nang cap cong suat nha may xd ly
nudc; (2) Bau tu cac tuyén 6ng phan phdi nudc.

Vé6n dau tu xay dung dé dang/TSCD Ty lé chi phi khau hao
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160%
140% 80%
120% 0%
100%
80% 40%
60%
20% ‘ I IIIJ 0% II II I-I il I- I II I I
0% I.‘ .III I I-l IJL I_ m W ? 7s) = (G = un = — v oo wn = =
: S330Z3Z29Y35U352525543225235535235¢%
2016 2017 2018 2019 2020 2021 2022 SFIafrnibaagzrzgRalFRT®2823222085802
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+ Von dau tu cia cac nha may nuéc ciing ¢é su phan héa giira cac khu vuc, viing mién. Theo Quyét dinh 610/QD-BXD vé vén dau tu xay

dung cong trinh cua B Xay dung. Khi ap dung suat dau tu cho cac cong trinh thi can s dung hé chinh diéu chinh cho cac vung nhu sau:

Vung Tinh, Thanh phé

Lao Cai, Yén Bai, Dién Bién, Hoa Binh, Lai Chau, Son La, Ha Giang, Cao Bang, Bac Kan, Lang Son, Tuyén Quang,

! Thai Nguyén, Phu Tho, Bac Giang.

5 Quang Ninh, Bac Ninh, Hd Nam, Hai Duang, Hung Yén, thanh phé Hai Phong, Nam Dinh, Ninh Binh, Thai Binh,
Vinh Phuc.

3 Thanh Hoéa, Nghé An, Ha Tinh , Quang Binh, Quang Tri, Thira Thién-Hué, thanh phé Da Nang, Quang
Nam,Quang Ngai, Binh Binh, Pha Yén, Khanh Hoa, Ninh Thuan, Binh Thuan.

4 Kon Tum, Gia Lai, Dac Lak, Dac Néng, Lam DBoéng.

5 Binh Phudc, Binh Duang, Bong Nai, Tay Ninh, Ba Ria-Viing Tau.

6 Long An, Béng Théap, Tién Giang, An Giang, Bén Tre, Vinh Long, Tra Vinh, Hau Giang, Kién Giang, Séc Trang, Bac
Liéu, Ca Mau, thanh phé Can Tho.

7 Thanh phé Ha Noi

8 Thanh ph6 H6 Chi Minh

VCBS RESEARCH DEPARTMENT | 11
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« Do6i véi cac nha may cap nudc: Tay Nguyén, DBSCL, TP.HCM va Hé s6 diéu chinh vén dau tu nha may cap nudc

Bong Nam Bo la nhiing khu vuc c¢6 von dau tu cao nhat. 1,2 10% g5 1,081 1,069
» DGi v8i cac tuyén éng cap nuéc: TP.HCM, BBSCL, Tay Nguyén va 10 o020 039 (o 0524

Péng Nam B6 cling 1a nhitng khu vic ¢6 vén dau tu cao nhat trén 08

ca nudc. 06
+ Chung t6i cho rang cac khu vuc trén cé suat dau tu cao hon so véi Z::f

cac khu vyc khac do: (1) TP.HCM va khu vuc Béng Nam B6 la nhitng )

khu vuc c6 téc dé phat trién kinh té hang dau ca nudc, cac chi phi Ving1 Ving2 Vung3 Vung4 Vung5 Viung6 Ving7 Ving8

dau tu xay dung va luang nhan cong & muc cao; (2) Khu vuc DBSCL e . Lo Lo . )
Hé s6 diéu chinh von dau tu tuyén 6ng cap nudc

c¢6 mang ludi sébng ngoi day dac, nén dat yéu va mat ddé dan cu
N9 g ngor day de y At A 12 1095 1081 1,099 1,114

thap. Dia hinh & khu vuc Tay Nguyén c6 nhiéu doéi nui, cao nguyén,

10 0951 0949 0,983 0,964
ha tang kém phat trién nén doi hdi ngudn vén dau tu 16n. 08
* Suat dau tu cao va tinh trang ngudi dan & cac khu vuc nhu 4
PBSCL va Tay Nguyén thudng xuyén sir dung nudc giéng thay (4
vi nudc sach dan dén thai gian thu héi vén lau va it thu hat déi o2
0,0

vGi nguon von tu nhan.
Vung1 Vung2 Vung3 Vung4 Vung5 Vung6 Vung7 Vung38

udn: VCBS téng hgp, udc tinh VCBS RESEARCH DEPARTMENT | 12
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Vietcombank Securities

» Theo Thong tu 05/2019/TT-BNNPTNT, dinh muc chi phi bao tri dinh ky hang nam tai san két cau ha tang thuy Igi dugc xac dinh theo ty
lé trén nguyén gia gia tri tai san ¢ dinh. Chang t6i danh gia rang cac doanh nghiép c6 mirc dé tu nhan héa va cé phan héa cao sé cé
nhiéu Igi thé trong viéc dau tu cai tao, nang cap cac dudng dng truyén tai va phan phéi nham kiém soat tét ty lé that thoat nuéc.

« Cac doanh nghiép da gan hét khau hao TSCD nhung chi phi bao tri c6 dinh mdéc thap sé anh hudng dén bién Igi nhuan.

Pinh murc bao tri tai san két cau ha TSCP/Nguyén gia TSCD
t‘.‘?mgthl:lyldi 100% = 9 4 4 4 4 e o
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ndi phia Séng  B6  Nguyén Nam B6 2228=222=2¢¥2=25¥2=2=222=z2=2pn388¢=z2=2=2=2=2¢
s Hong SES2PE5522322505652PE25825599823¢%
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+ That thoat nudc la phan nudc bi ro ri, truyén tai trong qua trinh phan phéi. Ty Ié that thoat nuéc cang cao sé anh hudéng I6n dén bién Igi

nhuan gop cua doanh nghiép. Khi ban hanh gid nudc, UBND cac tinh thanh thuong quy dinh dinh muc that thoat nudc trong gia thanh san

xuat, doanh nghiép cang kiém soat tét ty |é that thoat sé cé BLNG tét hon.

+ Cac nguyén nhan chinh dan dén ty lé that thoat nuéc I6n & cac doanh nghiép hién nay bao gom: (1) Budng 6ng truyén tai bi xuéng cap;

(2) Anh hudng tir ap luc cua viéc thi cdng ha tang gay v& dudng 6ng; (3) Tinh trang dau néi trai phép clia ngudi dan.

+ Ching t6i danh gia cac bién phap giup giam dang ké ty 1é that thoat nuéc binh quan & Viét Nam: (1) Nang cao chat lugng dudng éng

dau tu ban dau va tién hanh kiém tra, bao dudng tét duong 6ng dinh ky; (2) Phan tich vung mang va theo ddi déng hé khu vuc giup giam

ap luc 1én duong 6ng; (3) Yéu t6 mat do dan cu cd tac dong I6n do & cac khu vuc ndng thon thudng phai lap dat dudng éng truyén tai co

do dai I6n nén viéc bao dudng, thay mdi sé kho khan han.

Ty lé that thoat nuéc G Viét Nam
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« Diéu 54 Nghi dinh 117/2007/ND-CP, BTC ban hanh khung gia nudc sach sinh hoat trén toan quoc. UBND cép tinh la cd quan phé duyét va
ban hanh khung gia nudc sach tai dia Phuang.

+ Qb 38/2013/QP-UBND va QP 39/2013/QP-UBND Ha Noi quy dinh vé gia ban nudc sach cho hé dan cu va cac ¢g quan san xuat trong giai
doan 2013-2015 va chua dugc diéu chinh tang ti nam 2016 dén nay. Trong nam 2019, thanh phé da xay dung I trinh tang gid nudc véi muc
tang khoang 25% nhung dén nay van chua dugc thong qua.

+ UBND TP.HCM da ban hanh Qb 25/2019/QP-UBND quy dinh vé khung gid nudc sach trong giai doan 2019-2022 vdi muc tang trung binh
tu 5%-7%/nam. Nam 2019 cling la nam dau tién TP.HCM diéu chinh tang gia ban nudc sach sau giai doan 2013-2016.

+ QP 04/2018/QP-UBND tinh Binh Dudng quy dinh vé khung gia ban nudc sach trong giai doan 2018-2022 v&i muic tang trung binh khoang
5%-7%/nam.

Gia ban nudc sach trung binh & Gia ban nudc sach trung binh ¢ Gia ban nuéc sach trung binh &
Ha Néi (Pong/m3) TP.HCM (Pong/m3) Binh Ducng (P6ng/m3)

10.000 10.000

9.000 9.000 9.000
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DIEN BIEN NGANH

San lugng tiéu thu phuc hoi sau dai dich



vcBs ¥ DIEN BIEN NGANH - SAN LUGNG HOI PHUC
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*+ San lugng nuéc thuong pham héi phuc trong nam 2022 dat 3.107 triéu m3 (+4,5% yoy), tuy nhién da phuc héi van thap hon mic
tang trudng binh quan (CAGR) 7,0% trong giai doan 2010-2021. San lugng héi phuc do: (1) Hoat dong san xuat phuc hoéi sau giai doan gian
cach; (2) Muc tang trudng thap do san xuat cong nghiép c6 dau hiéu tang trudng cham lai trong giai doan cudi nam; (3) Tiéu thu nudc &
khu vuc dan cu van tang trudng 6n dinh.

+ Tong céng ty Cap nudc Sai Gon (SAWACO) dang la cdng ty cap nudc I6n nhat véi céng suat thiét ké khoang 2.400.000 m3/ngay
dém (chi€m 21% thj phan cong suat cap nudc toan quéc). REE hién dang dau tu vao 4 don vi cdp nudc vdi téng cdng sudt 1én dén 1,2 triéu

m3/ngay (ding tha 2 toan quéc). BWE (dan vi phan phoi nudc déc quyén tai Binh Duong) hién dang cé cong suat cap nudc I6n th 3 toan

quéc.
Chi s6 san xuat cong nghiép IIP San lugng nuéc thuong pham Thi phan cap nuéc sach 6 Viét Nam
15% (Trigu m3) 3.000.000 50%
4,000 15%  2.000.000 2501
‘I O,
0% 3.000 10%  1.000.000 I °
o 2.000 5% ] BB mewese o
6 1.ooo|||| 0% OwWwozzzs Y
_ 5% S x®zPazZ58 3
0% SCNMTWLWON®DQO o = = e .
2011 2013 2015 2017 2019 2021 2298388888 ¢8¢8¢8% & T
e GDP e || P B San lugng (lhs)  ====Tang trudng (rhs) B Cong suat cap nudc (m3/ngay dém) @ Thj phan

on: VCBS téng hap, udc tinh
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vces V' DIEN BIEN NGANH - GIA BAN NUGC DUY TRi ON DINH

Vietcombank Securities

+ Chung t6i nhan thay gia ban nudc sach chi dugc diéu chinh 6 mét sé6 tinh véi mirc tang trung binh tir 5%-7% trong nam 2022.

+ Tai Ha Néi, gia ban nuéc sach van chua dugc diéu chinh tir nam 2015, gia ban nudc sach khéng dugc diéu chinh sau mét thdi gian dai du
chiu anh hudng ti bién dong cua chi phi dau vao gay khoé khan cho cac doanh nghiép.

+ Mac du gia ban nuéc sach van dugc giir 8 mirc 6n dinh nhung doanh thu cap nuéc ciia cac doanh nghiép van dat dugc mirc tang
truéng tét trong nam 2022. Ching t6i cho rang muc tang trudng tét trén chi yéu nhd vao su hoi phuc cia san lugng khi hoat dong san
xuat khoi phuc lai trang thai binh thudng dac biét la khu vuc & phia Nam.

Gia ban nuéc sach cho san xuat (VND/m3) Tang truéng doanh thu doanh nghiép cap nuédc
20.000 20% 20%
[ J 0
15.000 15% oo
10.000 0%
0 C \U (C. \m (o) I <C. o D < \Q_ [®)] ’fU oS OO > <3 [e)INe)] o Le]
PSS §232 cEES 2550258 2F o ”””““Inn.
£ EC S T s E B8R G 8 C B o
£ £ cRE ¥ S@BO0 "S- 25H580V
"EEEECE g 8Tgv 5T TE° ST FEFTF S TS
B Gia nudc cho san xuat (VND/m3) ® Tang trudng so vai 2021 BN Tang trugng DT ee++++ Trung binh
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vcesY DIEN BIEN NGANH - XU HUONG M&A

Vietcombank Securities

+ Do dic thu clia nganh, méi dia phuong chi ¢é 1 vai doanh nghiép cap va phan phéi nudc sach va da s6 déu chiu sy quan ly cia UBND tinh,
thanh phé dia phuong nén rat khé dé cac doanh nghiép cé thé mé rong dau tu xay dung nha may sang cac dia phuong khac. Ching
t6i nhan thay rang suat dau tu cua cac nha may nudc sach ting manh trong cac nam gan day va thdi gian thu héi von rat lau ciing la
maot yéu toé quan trong khién doanh nghiép tim dén cac déng luc tang trudng tr M&A.

+ Vao T3.2022, DNP di dau tu vao 25% cd phan Nudc sach Bic Giang (BGW) dé mé rong thi phan hoat dong. T4.2022, CTCP Nudc — Méi trudng Binh
Duong (BWE) da mua lai 48,86% von diéu lé cia CTCP Cap nudc Can Tha 2 va 24,64% von diéu 1é cia CTCP Céap thoat nudc Can Tho, 02
doanh nghiép s& hitu cédng suat cap nudc 1én dén gan 180.000 m3/ngay dém (chi€m hon 90% téng céng suat cap nudc cua TP Can Tho).

Suat dau tu nha may nuéc sach Cong suat cap nudc cac cong ty con, cong ty lién két
(VND/m3 ngay dém) cua cac doanh nghiép (m3/ngay dém)
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o MUC LUC

Nganh nuéc 1H.2023 - San xuat giam téc anh huéng nhu cau tiéu thu nuéc

b TRIEN VONG NGANH

San xuat giam toc anh hudng dén nhu cau tiéu thu nudc



vees V' TRIEN VONG NGANH - NHU CAU NUGC SINH HOAT

Vietcombank Securities

 Ching t6i ky vong nhu cau nuéc sinh hoat (chiém hon 70% téng nhu cau tiéu thu nuéc & Viét Nam) sé tiép tuc tang truéng & miic
on dinh 5% trong nam nay do: (1) Dan sé Viét Nam tiép tuc tang trudng kép binh quan & mic 1%; (2) Lugng tiéu thu nudc binh quan dau
ngudi tiép tuc duy tri tuong duang nam 2022 & muc 22 lit/ngudi/ngay; (3) Tang trudng tiéu thu nudc con dén ti viéc gia tang mic do do thi

hda, hién ca nudc chi co6 khoang 70% dan sé & cac khu vuc ndng thén dugc tiép can véi nguén nudc sach dat chuén vé sinh.

TIEU THU NUGC DAN DUNG NHU CAU TIEU THU NUGC BiNH Ty lé d6 thi héa mét s6 quéc gia
(NGHIN M3/NGAY) QUAN DPAU NGUOI é Dong Nam A
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2.000 80% 80%
60 70%
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vees V' TRIEN VONG NGANH - NHU CAU NUGC SAN XUAT

Vietcombank Securities

+ Ching t6i cho rang nhu cau nuéc cho san xuat céng nghiép sé chi ting truéng & mirc 5% trong nam 2023 do su tang truéng chdm
lai cia nén kinh té.

+ Cac nganh céng nghiép thdm dung lao déng nhu san xuat san pham néng nghiép, go, dét may la cac nganh nghé thudng st dung nhiéu
nudc sach. Nhu cau nuéc cho san xuat cdng nghiép chiém khoang 15% san lugng tiéu thu hang nam va chdng téi danh gia rang day sé la
déng luc tang trudng chinh cho mang cdp nudc do: (1) Viét Nam hién dang la diém sang cho su dich chuyén chuoi cung {tng va san
xuat trén toan cau nhd vao cac chinh sach khuyén khich cta chinh pht nhu vu dai thué TNDN, ky két nhiéu hiép dinh thuong mai tu do;
(2)Cac chi phi dau tu, san xuat & Viéet Nam dang kha canh tranh so véi cac quéc gia khac trong khu vuc nhu: chi phi thué dat khu céng
nghiép binh quan, tién luong va gia dién san xuat.

Gia thué dat KCN Tién luong t6i thiéu hang nam (USD) Gia dién cho san xuat céng
(USD/m2/Chu ky thué) 400 nghiép (USD/kWh)
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vces Y TRIEN VONG NGANH - TiNH BINH DUGNG

Vietcombank Securities

« Dan s6 tai Binh Duong dat mic tang truéng kép binh quan hang nam (CAGR) & miic Tang truéng GRDP
4,3% trong giai doan 2014-2022, cao hon toc do tang trudng ca nudc (khoang 1%/nam), chu  15%
yéu dén tur gia ting dan s6 co hoc. Ty & db thi héa & Binh Duang van duy tri trén 80%. 10%

 Binh Ducng hién dang la mét trong nhirng tinh dan dau vé thu hat vén dau tu FDI. Trong 59
nam 2023, tinh Binh Dudng dat muc tiéu tang trudng GRDP & muc 8,5%-8,7% va thu hut 1,8ty (9
USD vén dau tu FDI. NaFRNIRNC

* San lugng nudc sinh hoat du bao sé tang truéng 6 mirc 7% va san lugng nudc tiéu thu &

, ) . e GRDP Binh Duong  =====GDP Viét Nam
linh vuc cong nghiép sé & muirc thap hon (5%).

Chi s6 nang luc canh tranh cap tinh Vén FDI dang ky (Nghin Ty déng) Dén s6 tinh Binh Ducong
PCI 5 ° 5 (Nghin nguai)
70 ‘31 . ° . . g 3.000 90%
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veesY TRIEN VONG NGANH - TiNH PONG NAI VA LONG AN

Vietcombank Securities

« Chung téi cho rang Péng Nai va Long An sé la cac diém dén hap dan Vén dau tu FDI vao Péng Nai va Long An

déi véi cac doanh nghiép dang c6 ké hoach mé rong coéng suat nhu (Nghin ty dong)
BWE do: (1) Day la cac tinh dang cé t6c db tang trudng cao va la diém i
néng trong thu hut von dau tu FDI tai khu vyc Dong Nam Bo va BBSCL; 3

2
(2) Ty Ié d6 thi héa cao lam gia tdng nhu cau déi véi nudc sach dat chuan 1 I I II II I I

)Ty gia tng i Nl
vé sinh.
2014 2015 2016 2017 2018 2019 2020 2021 2022
Toc do tang truédng GRDP Dong Nai, Long An EDong Nai M Long An

14%
12% Dan s6 tai Pong Nai va Long An (Nghin nguai)
10% 4.000 80%

8% 3.000 60%
N

6% — 2.000 40%

4% 1.000 I I I I 20%

2% 0%
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2014 2015 2016 2017 2018 2019 2020 2021 2022 B Dong Nai W Long An

0%

===GRDP Long An  ====GRDP Dong Nai  ====GDP Viét Nam ® Ty |& dan s6 thanh thi Dong Nai ® Ty & dan s6 thanh thj Long An
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veBs Y TRIEN VONG NGANH - DOANH NGHIEP TIEU BIEU

Vietcombank Securities

Linhvue M3CK  Vén héa ROE P/B  EV/EBITDA K?';ﬁ“
TDM 3.665 11,34% 10,39% 9,16% 11,00% 16,63x 1,8x 10,12x MUA
San xuat
VCW 3.127 15,08% 10,25% 7,86% 41,00% 15,34x 2.33x 10,97 N/A
BLW 122 7.45% 8,88% 6,87% 0,00% 13,69x 1,02x 4,95x N/A
BGW 272 5,59% 4,69% 4,73% 0,00% 25,50x 1,42x 12,34x N/A
BWE 8411 17,55% 10,74% 7,79% 40,00% 11,32x 1,87x 8,72x MUA
Sanxustval BNW 326 4,65% 3,33% 2.82% 24.00% 17,51x 0,83x 7.21x N/A
phanphoi | p\yo 2.430 19,09% 17,10% 16,73% 1,00% 12,68x 2.32x 8,38x N/A
cMW 118 5,48% 6,42% 2.7% 11,00% 12,78 0,70x 3 44x N/A
DWC 375 -5,05% 1,33% -1,93% 55,0% -24,39x 1,26x 9,37x N/A
DNW 3.228 17,63% 9,44% 10,24% 32,00% 8,63x 1,55x 6,92x N/A
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veBs Y TRIEN VONG NGANH - DOANH NGHIEP TIEU BIEU

Vietcombank Securities

Linhvwc M3CK  Vén héa ROE P/B  EV/EBITDA K':";ﬁ“
DWS 260 11,18% 9,21% 3,44% 15,0% 7,14x 0,78x 3,75x N/A
GDW 293 12,23%  12,44% 7,65% 6,00% 13,86x 1,67x 4,94x N/A
HTW 204 3,76% 4,99% 2,29% 9,00% 34,01x 0,94x 5,30x N/A
HPW 1.150 8,61% 8,31% 3,99% 45,00% 12,63x 1,12x 4,98x N/A
HWS 969 11,74% 9,78% 6,06% 34,00% 8,12x 0,92x 4,71x N/A
San xuat va
phan phéi | LCW 301 0,18% 0,29% 0,16% 2,00% 748x 1,39x 18,66x N/A
LWS 143 7,26% 6,95% 4,78% 27,0% 10,09% 0,73x 2,35x N/A
NQB 232 6,13% 7,51% 4,53% 16,00% 20,56x 1,24x 6,99x N/A
NAW 343 1,32% 1,00% 0,58% 24,00% 69,05x 0,91x 8,06x N/A
VLW 592 19,47%  14,74%  1574% 6,00% 7,50x 1,42x 6,67x N/A
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veBs Y TRIEN VONG NGANH - DOANH NGHIEP TIEU BIEU

Vietcombank Securities

Linhvuce MaCK  Vén héa P/B  EV/EBITDA K'r‘";{‘?“
TDW 365 21,99%  2117%  1037%  10,00% 8,86x 1,85x 1,46x N/A
Chiphan | BTW 252 16,95%  18,46%  11,54% 5,00% 6,44x 1,03x 1,99x N/A
phéi nudc
sach LW 330 12,81% 9,84% 6,25% 18,00% 10,98x 1,35x 4,73x N/A
NBW 316 11,83%  13,67% 7,42% 0,00% 15,23x 1,74x 4,75x N/A

V3i kha nang duy tri hoat déng vitng chac trong nam 2023, BWE va TDM van la 2 ¢6 phiéu dugc chiing téi lua chon trong nganh nudc. Chang toi

khuyén nghi MUA déi véi c6 phiéu BWE va TDM dua trén cac luan diém sau:

(1) BWE va TDM hién dang san xuat va phan phéi nudc tai tinh Binh Duong, khu vuc kinh té trong diém phia Nam véi mic dé d6 thi héa cao
va la diém dén thu hat vén FDI hang dau ca nudc. Chang t6i ky vong gia nudc sé dugc diéu chinh tang khoang 3%-5%/nam ké ti nam nay
khi dugc UBND tinh Binh Duong phé duyét.

(2) Péi véi TDM, chiing t6i ky vong doanh thu ting truéng 12,6% (san lugng tang trudng 9,3%) nhd vao nhu cau ti dan dung l1an céng
nghiép tai khu cong nghiép Cay Trudng (Bau Bang) va KCN VSIP IIl (Bac Tan Uyén). Chung t6i ky vong TDM sé& ghi nhan doanh thu tai chinh
khoang 50 ty déng c& tirc tir BWE.

(3) Pong luc tang truéng cua BWE dén tir hoat déng M&A va md rong cap nudc sang khu vuc khac nhu: Bong Nai, Long An va Quang Binh.
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o MUC LUC

Nganh nuéc 1H.2023 - San xuat giam téc anh huéng nhu cau tiéu thu nuéc

KHUYEN NGHI

BWE — MUA — (50.300 déng/c8 phiéu, +17,3%)
TDM — MUA — (46.900 ddng/c6 phiéu, +28,4%)



veBs ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

TONG QUAN DOANH NGHIEP

» CTCP Nudc — Méi trudng Binh Duong (BWE) hoat déng trong 3 linh vuc chinh: cung cap nudc sach (62% téng doanh thu), xir ly rac
thai (20,3%) va xt ly nudc thai (4,3%). Mang cung cap nudc sach hién dong gép gan 80% lgi nhuan gbép clia BWE.

« BWE hién dang la doanh nghiép vdi vai tro vlra san xuat vira phan phéi nudc nén cong ty phai dau tu va van hanh mang luéi dudng 6ng
nudc. BWE phan phéi nudc ddc quyén tai tinh Binh Duong — ving kinh té trong diém phia Nam, déng thai la doanh nghiép s& hitu 100%
thi phan x{r ly nudc thai tai Binh Duang.

CO CAU DOANH THU CO CAU LGOI NHUAN GOP
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
B Cung cdp nudc sach  BXU ly rac thai  BXU ly nudc thai M Khac B Cung cdp nudc sach  BXU ly rac thai  BXU ly nudc thdi B Khac

6n: VCBS téng hgp, udc tinh VCBS RESEARCH DEPARTMENT | 29



veBs ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

TONG QUAN DOANH NGHIEP €O CAU €6 DONG

Co cau co6 déng

« CTCP Nudc Tha Dau Mét (TDM) dang la ¢6 déng I18n nhat ndm gitt 37,42% c6 B TDM
phan tai BWE. M6 hinh HDKD cta TDM va BWE ciing ¢6 su lién két chat ché khi 32,53% M Becamex
toan bd san lugng nudc thusng pham clia TDM dugc ban si cho BWE. C8 déng WTSK Corp
. N . R " oL a eim n A C A B Chu tich HDPQT
I&n tha 2 la CTCP-Téng céng ty Pau tu va Phat trién Cong nghiép — la moét trong . U tich H5Q
~ . , Pl A N S > N N > s 4'39% 19'44 /0 Khéc
nhirng don vi phat trién ha tang BBS KCN hang dau & Binh Duong va ca nudc. Sau 6.22%
khi BWE tién hanh ¢ phan héa vao nam 2016, BCM d3 tién hanh thoai von va
giam ty lé s& hitu tUr 51% xudng chi con 19,44%. Vén diéu Ié (Ty dong)
Von diéu lé 2.000

+ Trong nam 2020, BWE phat hanh hon 37,5 triéu c¢é phiéu chao ban ra céng ching

gilp gia tang von diéu lé tur 1.500 ty Ién dén 1.875 ty dong, ngudn von phat hanh o
dugc st dung chu yéu dé dau tu vao cac du an cap nudc va xu ly chat thai. 1000

« Trong nam 2021, BWE phat hanh hon 5,42 triéu c6 phi€u ESOP cho can bd nhan 50 I I
vién nham bé sung nguén vén hoat déng va tang von diéu 1é 1én dén 1.929 ty dong

2014 2015 2016 2017 2018 2019 2020 2021 2022

o
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vees ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

MANG CAP NUGC

+ BWE sé hitu chudi gia tri cap nuéc hoan chinh v&i ngudn nudc thé tir séng Déng Nai va H6 Phudc Hoa, sau d6 théng qua cac bé lang, loc
va xU ly bang cac hda chat nhu: pheén, véi, clo va phan phéi thong qua cac dudng 6ng dén khach hang.

+ Ngoai viéc dau tu nha may ma réng cdng suat cap nudc, BWE lién tuc ma réng dau tu cac dudng 8ng phan phdi dén khach hang dé khai thac
t6i da cdng suat ctia nha may. Tudi tho binh quan cla cac nha may va cong trinh cdp nudc thudng sé cao hon rat nhiéu so véi thai gian trich

khau hao do dé chi phi khau hao sé cao hon trong giai doan dau khi nha may nudc di vao van hanh.

Pau tu méi tuyén ng phan phdi Ca cau chi phi san xuat Tai san dé dang/ TSCD
nuGc (km) 100% 180%
300.000 160%
250.000 o,
200.000 50% 140%
120%
150.000 °
100.000 100%
50.000 % o
B mil —-l 0% 80%
2019 2020 2021 2022 60%
Puong BDBudng DHudng DBudng 40%
éng cép 1 6ng cap 2 6ng cap 3 6ng phan B Nguyén vatliéu B Nhan cong 20°/°

phai M Khau hao M Dich vu mua ngoai 00/0 I I I
(o]
2020 m2021 m2022 M Khac 2016 2017 2018 2019 2020 2021 2022
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veBs ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

MANG CAP NUGC

Cac chi nhanh cap nuéc cia BWE véi tong cdng suat 760.000 m3/ngay dém

Binh Phudc Province

7 Chi nhanh cdp nuéc Chan Thanh ’
A W A—— Cong suat: 30.000 m3/ngay dém
, « T‘ Dau Tléng :‘"“.‘ -_-_-_:< llllllllllllllllllll mmsnmm ‘---g‘ ......... ct‘i nhélj,h Cé’p nudc Bau\ Bér,!g }
Chi nhanh cap nuéc Dau Tiéng < ~ o Cdng suat: 60.000 m3/ngay dém
Cong suat: 3.000 m3/ngay dém e A Phi Gigo ‘
— -~ Bau Bang - Qo At Chi nhanh cap nuéc Phudc Vinh ’
Tay Ninh Province ~5 A K Cdng suéat: 30.000 m3/ngay dém
"\ ‘ ,'1/ =
{ "\ff\‘l[/ L“’ Béac Tan Uyén .
o M P J Chi nhanh cap nuéc Tan Uyén 1
RenCat T VR - Cong suat: 80.000 m3/ngay dém
Tan Uyén |
Chi nhanh cap nuéc ThaDauMmot | CETEE L R EE R C L e CEREEPEREEREERE Chi nhanh cap nuéc Khu Lién Hgp
Cong suéat: 30.000 m3/ngay dém » Cong suat: 220.000 m3/ngay dém
Y Poéng Nai Province . . - . .
Chinhanh cip e Tgnan | o oo e oo ey e |
Cong sut 47.000 m3/ngay dém sk DiAn ong suéat: 290.000 m3/ngay dém
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vees ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

MANG CAP NUGC

Doanh thu mang cdp nudc sach cia BWE
dat muc tang trudng kép binh quan CAGR
dat 16,2%/nam trong giai doan 2017-2022
nhd: (1) San lugng thuong pham dat muc
tang trudng binh quan CAGR dat 9,9%
trong cung ky nhg vao su gia tang dan sé
manh mé, téc dé do thi hda cao va lan
song dau tu FDI manh mé; (2) Quyét dinh
04/2018/Qb-UBND tinh Binh Duong quy
dinh khung gia ban nudc sach trong giai
doan 2018-2022 v&i muc diéu chinh tang
binh quan tu 5%-7%/nam; (3) BLNG cai
thién manh mé tu 46,8% (2017) lén dén
52,6% (2022) nhd BWE da giam dang ké ty
|é that thoat nudc.

6n: VCBS téng hgp, udc tinh
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veBs ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

XU LY CHAT THAI

« BWE hién dang la doanh nghiép s& hitu 100% thi phan x{ ly chat thai sinh hoat tai Binh Dudng va khoang 30% thi phan x{ ly chat thai

cdng nghiép.

+ Chi nhanh x{ ly chat thai ran tai Nam Binh Duong véi day chuyén x{ ly rac thanh phan compotse véi téng cong suat hon 1.680/ngay. Chat

thai sinh hoat hién chi€m dén hon 80% téng khéi lugng rac ti€p nhan cia BWE.

« Don gid xt ly chat thai y té 8 muic khoang 6.000.000 déng/tan, cao hon rat nhiéu so v&i don gia xu ly chat thai sinh hoat (dao déng tu

300,000-350,000 déng/tan). Trong 2 nam 2020 va 2021, chat thai y té phat sinh cao do dich bénh cai thién bién Igi nhuan gop.

Khéi lugng rac thai ( Tan)

1.000.000

800.000
600.000
400.000
200.000

2018 2019

B Rac thai sinh hoat

2020 2021 2022

M Rac thai cong nghiép

800
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400
200

Doanh thu xtr ly chat thai (Ty déng)

1.000.000
800.000
600.000
400.000
200.000

2018 2019 2020 2021 2022

I Doanh thu (Ty dong) -LHS
e PGn gia xU ly chat thai (VND/Tan) -RHS
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6n: VCBS téng hgp, udc tinh
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vees ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

XU LY CHAT THAI
« Dong Nam B6 dang la khu vuc cé ty 1é phat sinh chat thai cao th 2 ca nudc (chiém 24%) , tuy nhién ty 1é chat thai dugc thu gom va xt ly
van con & muc thap.
+ Tinh Binh Duong dat muc tiéu ty 1é thu gom, x{ ly chat thai ran sinh hoat va cong nghiép dat 100% vao nam 2030 véi mic tang truéng
binh quan hang nam (CAGR) trong giai doan 2020-2025 va 2025-2030 lan lugt 4,1%/4,1% doi vdi chat thai sinh hoat va 13,5%/12,3% doi
véi chat thai cdng nghiép. V4i tiém nang ti thi trudng Binh Duong va Déng Nam BS, BWE van con nhiéu du dia tang trudng.

Ty lé phat sinh chat thai ran cac viing Khéi lugng rac thai sinh hoat Khéi lugng rac thai cong nghiép
4.000 100%  80.000 100%
@ Doéng Bang Song
Hong 3.000 90% 60.000
95%
B Dong Nam Bo 2.000 80% 40.000
[o)
1.000 70%  20.000 90%
@ Bic Trung Bé va . I
Duyén hai Nam - 60% - 85%
Trung BO 2015A  2020A  2025F 2030F 2015A 2020A 2025F 2030F
B Dong bang song , ] ’
Cltu Long I Chat thai ran sinh hoat (Tan/ngay dém) - LHS B Chit thai rdn cong nghiép (Tan/ngay dém)

e===Ty |& thu gom, xtr ly - RHS e Ty 1€ thu gom, xUr ly

Nguén: VCBS téng hgp, udc tinh
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vees ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

XU LY NUOC THAI
Cac nha may xur ly nuéc thai cia BWE véi tong céng suat 69.650 m3/ngay dém
Binh Phudc Province

i

DauTiéng Lake <7 . |
7 i ) - i
Déau Tiéng 2 ( :
\\ \] Pha Gido
/‘)Béu Bang --?) %
Tay Ninh Province | ~ N o
W e
{\"f\“u \Ml"m = Béc Tan Uyén
Bén Cat y = 5
Tan Uyén J}J
Nha may xtr ly nuéc thai Tha Dau Mot = Nha may xtr ly nuéc thai Tan Uyén
Céng Sué’t:17650 m3/ngéydém --------------------- ) q,\-\ ---------------------------- Céng sué’t15_000 mg/ngéydém
gl Déng Nai Province
| Nyl 1Y ST TRUB AN sy s Nha méy xif 1y nuéc thai Di An
Cong suéat: 17.000 m3/ngay dém ‘ D? & Cong suat: 20.000 m3/ngay dém

H6 Chi Minh City
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vees ¥V cTcP NU'GC - MOI TRUGNG BiNH DUGNG (BWE)

Vietcombank Securities

XU LY NUGC THAI

« BWE hién dang la doanh nghiép nam gitr 100% thi phan x{ ly nudc thai tai Binh Duong.
 San lugng nudc thai cia BWE dat murc tang trudng kép hang nam (CAGR) & muc 27,6% trong giai doan 2017-2022 nhd BWE lién tuc dau

tu va dua vao van hanh cac nha may mdi.

Lugng nudc thai xir ly hang nam
(Triéu m3)
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5 I
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I | Ugng nudc thai x ly hang nam
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Nguén: VCBS téng hgp, udc tinh
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vees ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

TINH HINH TAI CHINH

+ Trong nam 2019, ROE ciia BWE ¢6 su tang truéng vugt bat tir mic 8,7% (2018) lén 15,1%
(2019) do: Theo QD s6 2909/UBND-KTN va Qb s6 3446/UBND-KTN cla tinh Binh Duang, BWE da
chuyén giao cac dy an cdp thoat nudc va xir ly nudc thai cho UBND tinh Binh Duong lam giam téng
tai san & muc khoang 3.746 ty déng (trong d6 VCSH giam han 1.120 ty déng). Ty suét sinh Igi trong
giai doan tir ndm 2019 -2022 nhin chung van duy tri tuong déi én dinh.

+ BWE van dang lién tuc dau tu md réng cong suat va dudng éng phan phdi nudc (dong tién CFl ting
hang nam), ngudn vén dudc tai trg bang cac nguén vén vay ODA véi li sudt uu ddi nhung doanh

nghiép van dam bao tét kha nang thanh toan.

Chi sé thanh toan Dong tién thuan (Ty dong)
2,0x 4.000 120%
_——————— 200 100%
0,0x 80%
2015 2016 2017 2018 2019 2020 2021 2022 ) 60%
e=Thanh toan hién hanh (2.000) 40%
e==Thanh toan nhanh (4.000) Zg:f
= Chi s6 tien mét BN CFO B CF| I CFF Dong tién thuan °

30%
20%

10%

Ty suat sinh Igi

_

0%
2015

2017 2019

—

————

2021

NG rong/Vén chu sé hiru

2015 2016 2017 2018 2019 2020 2021 2022

6n: VCBS téng hgp, udc tinh
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veBs ¥V CTCP NUGC - MOI TRUGNG BiNH DUONG (BWE)

Vietcombank Securities

Dién bién gia

——

Théng tin cé phiéu

Bién dong 1 nam 36.9-57.3
GTGD binh quan 52T 208.504
Vén hoa (ty dong) 8411
P/E 11,32x
P/B 1,87x
% NN s3 hiru 18,43%

Du phéng 2023 (ty dong)

. 3.862

Doanh thu thuan (+11%)
. A . 869
Lgi nhuan sau thué (+16%)

CAP NHAT KQKD 2022

* BWE ghi nhan DTT dat 3.484 ty dong (11,7% yoy) va LNST dat 746 ty dong (-1,2% yoy).

« Doanh thu nudc sach dat 2.159 ty déng (+10% yoy) dén tu: (1) San lugng dat 181,2 trieu m3 (+4,2% yoy);
(2) Gia ban binh quan dat 11.900 dong/m3 (+5,0% yoy). Ty Ié that thoat nudc tiép tuc duy tri & mic 5%.
Mang xu ly rac thai ghi nhan DTT 707 ty dong (+4,8% yoY) do SL tang 9,9% cung ky (rac sinh hoat chiém
90% va rac thaiy té chi chiém 0,1%), ty |é dong gop cula rac thaiy té gidm anh hudng dén BLNG do rac thai
y té€ c¢6 dan gia x{ ly cao han. Ban gia xt ly rac thai binh quan giam 4,6% yoy. DTT xtr ly nuéc thai dat 151
ty dong (tang gap 3 1an cung ky nhd san lugng tang 11% yoy va dan gia xu ly nudc tang géap 2 lan).

» BWE ghi nhan khoan l6 ty gia khoang 56 ty déng vdi 1.086 ty dong vén vay ngoai té bang USD dau nam.
Trong nam 2021, DN con ghi nhan hoan nhap du phong khoan dau tu vao PRT véi gia tri hon 76 ty déng.

KQKD cua BWE (Ty dong) San lugng nuéc thuong pham (Triéu
1.500 60% m3)
1.000 40% 50
500 I I 20% 45
_ [ | ] ] | | [ | [ | | | ] 0%
B ] [
N N N N
U U U Ui 35
SO R S R G o AT ) B D L G L
O S SN, G SN S SN
B Doanh thu EEEELNST ==GPM (RHS) o o 1% > > 1S o o
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vces V' TRIEN VONG DOANH NGHIEP

Vietcombank Securities

PHAT TRIEN CAC PUGNG ONG PHAN PHOI BE PHAT HUY CONG SUAT

+ Ching téi du phéng san lugng nuéc thuong pham cia BWE ting trudng & miic 7,1% nhd vao: (1) MUc tang trudng cao dén ti khu
vuc dan cu; (2) Khu vuc cong nghiép sé cdé mic tang trudng kém hon do cac hoat déng san xuat cé xu hudng cham lai.

« UBND tinh Binh Ducng chua ban hanh gia ban nuéc sach méi sau khi Qb 04/2018/QDP-UBND hét hiéu lyc vao nam 2022 (gia ban nudc
sach tang trudng binh quan & mulc 5% trong giai doan 2018-2022). Chung t6i ky vong gia ban nudc tai khu vuc tinh Binh Dugng sé dugc
diéu chinh tang & mlc 3% trong nam nay.

« DT mang xur ly chat thai du phéng tang truéng 6 mirc 10% do day chuyén x( ly rac thanh phan compotse-Gb 4 (840 tan/ngay) di vao
hoat déng, ndng téng céng suat [én 2.520 tan/ngay.

San lugng nuéc thuong pham Gia ban nudc sach tai tinh Binh DOANH THU XU LY RAC VA
(Triéu m3) Ducng (P6ng/m3) NUGC THAI (TY DONG)
200 20% T 800
600
100 10%
I I 10.000 - o 4 4 ° 400
50
- 0% - 200
2017 2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 : 2022 2023 _ - - [ | | I |_|
B S Iong nudc thugng pham o—Ho dan cu ®— Co quan hanh chinh 2018 2019 2020 2021 2022 2023F
eTang trudng —=@=San xuat (ban si)y  =@=Dijch vu B XU ly rdc thadi  BXU ly nudc thai
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vees V TRIEN VONG DOANH NGHIEP

Vietcombank Securities

THU'C HIEN M&A DE MG RONG CONG SUAT SANG CAC KHU VUC LAN CAN

+ Ching téi cho rang viéc BWE day manh dau tu vao cac doanh nghiép lién doanh, lién két khac Ia phu hgp trong béi canh: (1) Chi phi

dau tu xay dung cac nha may nudc mdi gia tang manh va thdi gian thu hoi von lau,; (2) Cac nha may nudc hién tai cia BWE sé sé6m van hanh
t6i da cong suat khi doanh nghiép luc m& rong dau tu vao cac tuyén éng truyén tai; (3) BWE chi thuc hién dau tu nha may, ma rong cong suat
d6i vai cac nha may hién hitu khoang 5 nam/lan véi cdng suat khoang 100.000 — 200.000 m3 méi lan.

+ Chung t6i ky vong BWE sé ghi nhan khoang 40 ty dong Igi nhuan lién két déi véi 2 doanh nghiép la CTCP Cap thoat nudc Can Tho va Can
Tha 2 (02 doanh nghiép ma BWE da dau tu trong ndam 2022 hién chiém han 90% thi phan cadp nudc & Can Thao).

+ BWE du kién sé dau tu 50%-100% c6 phan vao 4 doanh nghiép cap nuéc 6 Long An va 01 doanh nghiép & Quang Binh Ching t6i danh
gia rang viéc thau tdm cac doanh nghiép trén sé giip BWE md& rdng thi phan cdp nudc sang cac khu vyc day tiém nang nhu DBSCL va Béng

Nam Bo. Do chua c6 thém nhiéu thong tin vé cac thuong vu trén nén ching téi chua cap nhat vao moé hinh dinh gia.

Cong suat cac nha may nam 2022 Thi phan cap nuéc 6 Can Tho
100%
80% B CTCP Cép nudc Can
40% B CTCP Cép nudc Can
20% Tho 2
0%
Di An  Khu Lién Thuan An Thd Dau Tan Uyén Bau Bang Chaon Dau Phudc
Hop Mét Thanh  Tiéng Vinh
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veesV DU BAO VA KHUYEN NGHI

Vietcombank Securities

binh gia Du bao KQKD 2022 2023F 2024F
Doanh thu thuin 3.484 3.862 4203
MUA +/-yoy (%) 11,7% 10,8% 88%
TP: 50.300 d/cp DCF
17,3% LNST 746 869 1.011
+/- % -1,2% 16,4% 16,3%
EPS (d6ng/cé phiéu) 3.195 4.279 4978
Tuong quan giira P/B va ROE Lich sir dinh gia P/E Nganh
3,0 35 4 35
25 BWS 30 N
25 3 25
2,0 20 2 20
1,5 VLW 15 2 15
10 1 10
s N N i
0,5 - - -
2015 2016 2017 2018 2019 2020 2021 2022 TDM DNW BWS PMW BWE
17% 18% 19% 20% =P/E (LHS) ==—=P/B (RHS) B P/E TTM ===Trung binh nganh
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vees ¥ CTCP NUGC THU DAU MOT (TDM)

Vietcombank Securities

TONG QUAN DOANH NGHIEP

« Hoat dong kinh doanh chinh ciia TDM la san xuét va cung cap nudc sach (ban si) cho khach hang duy nhat la BWE (don vi phan phoi
nudc sach doc quyeén tai tinh Binh Dudng). Ngoai ra, TDM con c6 1 s6 HPKD khac nhu: dau tu va quan ly hé thong thoat nudc, xay dung
coéng trinh cap, thoat nudc.

+ Doanh thu cung cap nudc sach dong gop 98% doanh thu thuan va gan 100% Igi nhuan gop ctia TDM trong nam 2022.

CO CAU DOANH THU CO CAU LGI NHUAN GOP
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
B Cap nuGc MKhac B C3p nuGc MKhac
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vees VY CTCP NUGC THU DAU MOT (TDM)

Vietcombank Securities

TONG QUAN DOANH NGHIEP
Co cau cd déng va vén diéu 1é
+ Co cdu c6 déng clia TDM kha phan manh khi khong cé c6 dong 16n nao s& hitu trén 10% c6 phan. Cong ty TNHH San xuét va thuong mai
Quynh Phuc va Cong ty TNHH Thuang Mai N.T.P dang la 2 ¢c6 déng 16n nhat nam gitt [an lugt 7,1% va 6,0% cé phan.
« Cong ty tién hanh tang von diéu lé tir 226 ty dong (2014) 1én dén 1.000 ty ddng (2020) nham b sung ngudn vén dé md rong cdng suat cap
nudc cta 2 nha may nudc DT An va Bau Bang. Trong nam 2020, TDM phéat hanh 4,3 triéu ¢ phiéu ESOP tang vén diéu Ié tir 957 ty dong Ién
1.000 ty déng.

CO CAU cO PONG VON PIEU LE (TY PONG)

7 19% 1.000 97
o’ 6.0% B CT TNHH San xuét va thuong mai 812
' o Quynh Phuc ) 800
50% @ CT TNHH Thuong mai N.T.P 650
+°% mPham Van Chién 600
0% e a 348
B CTCP Nhua thi€u nién Tién Phong 400 301
36%  phia Nam ) ! 226
3.09% B Nguyen Hién Triét 200 I
Il o
B CTCP Bao Hiémr Buu bién I

2014 2015 2016 2017 2018 2019 2020 2021 2022
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vees ¥ CTCP NUGC THU DAU MOT (TDM)

Vietcombank Securities

HOAT PONG KINH DOANH

« TDM hién dang van hanh 2 nha may nudc véi téng céng suat |én dén 260.000 m3/ngay dém gém: nha may nudc Di An (200.000 m3/ngay
dém) va nha may nudc Bau Bang (60.000 m3/ngay dém).
« Do TDM chi ban si nudc cho 1 khach hang duy nhat la BWE nén khong can phai dau tu cac tuyén ong phan phai gitp thai gian thu héi vén
tot hon.
* Suat dau tu cac nha may nudc lién tuc gidm nhd tan dung dugc ¢ s ha tang cia nha may trudc day.
Cac nha may cap nuéc caa TDM

Di An - GDP1 Di An-Gb 2 DiAn-Gb 3 Bau Bang - GP 1 Bau Bang - GP 2
Nam van hanh 2014 2015 2020 2017 2020
Vén dau tu (Ty déng) 380 106 227 349 34
Cong suat (m3/ngay dém) 50.000 50.000 100.000 30.000 30.000
Suat dau tu (VND/m3) 7.600.000 2.120.000 2.270.000 11.630.000 1.130.000
Nguén nuéc tho Song bong Nai Séng Bong Nai  Song Béng Nai H6 Phudc Hoa H6 Phudc Hoa

Nguén: VCBS téng hgp, udc tinh
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vees VY CTCP NUGC THU DAU MOT (TDM)

Vietcombank Securities

HOAT PONG KINH DOANH

. Doanh thu thuin TDM dat mic ting San lugng nuéc thuong pham Doanh thu thuan (Ty déng)
(Triéu m3) 1.000 100%

80 —_—
doan 2018-2022 do: (1) San lugng tang ¢ 500 50%

8,9%/ndm nhd ma réng cong suat nha may ‘2‘8 I I I I I I - mm lm s Il Il Il 0%
2017 2018 2019 2020 2021 2022

Di An-Gb 3 va Bau Bang-Gb 2 vao nam -

trudng kép CAGR = 13,7%/nam trong giai

2020; (2) QD 04/2018/QD-UBND tinh Binh 2017, 2018 2019 2020 2021 2022 = Doanh th = Lgi nhuin gop
Duong quy dinh khung gid ban nudc sach WDiAn mBauBang =—Bién lgi nhuan gop
trong giai doan 2018-2022 vdi muc dieu Hiéu suat sir dung nha may Ca cau chi phi (Ty dong) »
219
190

chinh tang binh quan tur 5%-7%/nam; (3) 150% 169
200
BLNG giam manh tif mic 64,5% (2018) 105
100% 100 .
xuéng chi con 52% (2022) do trong giai /\/_;‘ B}
50% 2018 2019 2020 2021 2022

doan 2019-2020, BWE md rong dau tu lam
B Nguyén vat lieu B Nhan cong

2018 2019 2020 2021 2022 B Khau hao B Dich vu mua ngoai

tang chi phi khdu hao nhung nha may van 0%

chua van hanh vai cdng suat cao.

Di An Bau Bang W Khéac
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vees VY CTCP NUGC THU DAU MOT (TDM)

Vietcombank Securities

PAU TU VAO DOANH NGHIEP LIEN DOANH, LIEN KET

Co tirc tir lién doanh, lién két (Ty dong)

Doanh nghiép Tyléséhiru  Gia géc (Ty dong) 80%
CTCP Nudc — Mai trudng Binh Ducng (BWE) 37,42% 1.061 150 60%
100 40%
CTCP Tu van Cap thoat nudc Méi Trudng 25,00% 5 50 I 20%
~ , N A - — - 00/
CTCP Cap nudc Gia Tan 20,90% 83 °
2016 2017 2018 2019 2020 2021 2022
~ o . o
LI Calp e Do) 1 (DS 120E2 15 B Thu nhap 6 tic C3 tic dugc nhan/LNST
LNST ctia BWE (Ty dong) LNST ciia DNW (Ty dong)
800 15% 500 15%
600 10% o 10%
° 300 °
400
5% 200 5%
i 1 0B
- 0% - ] - 0%
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
B [ NST-LHS ~ ===Ty |& chi tra c6 tlc-RHS B (NST-LHS ~ ====Ty |& chi tr& c& t(c-RHS

Nguén: VCBS téng hgp, udc tinh VCBS RESEARCH DEPARTMENT | 47



vees VY CTCP NUGC THU DAU MOT (TDM)

Vietcombank Securities

TINH HINH TAI CHINH

« Tinh hinh tai chinh cia TDM nhin chung kha lanh manh khi ng vay da giam dang ké tu

thai diém dau tu nha may nudc Bau Bang-GD1 (gia ting dang ké ng vay clia doanh  20%
nghiép). Cac dy an dau tu nang cdng suat trong nam 2020 nhu Di An 3 va Bau Bang 2 c6 10% W

suat dau tu thap hon nén khéng 1am gia tdng dang ké ty trong ng vay clia doanh nghiép.

Ty suat sinh Igi

0%
+ Kha nang thanh toan va ty suat sinh Igi dan cai thién khi cac du an md& réng cong suéat 2015 2016 2017 2018 2019 2020 2021 2022

dan di vao hoat dong 6n dinh. e ROA e ROE

Chi s6 thanh toan Dong tién thuan (Ty dong) Ng rong/VCSH
2,0x 500 200%
1,5x 300
g,(S)x 150%
,5x
0,0x 100 | I L
| 100%
2015 2016 2017 2018 2019 2020 2021 2022 (100) 5015 286 2007
——Thanh toén hién hanh (300) 50%
==Thanh toan nhanh (500) 0% I [ | I E =
== Chj s tién mat I CFO W CF| W CFF Dong tién thuan 2015 2016 2017 2018 2019 2020 2021 2022
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vees ¥ CTCP NUGC THU DAU MOT (TDM)

Vietcombank Securities

Dién bién gia

Thong tin c6 phiéu

Bién dong 1 nam 39.6 - 28.0
GTGD binh quan 52T 198.674
Vén hoa (ty dong) 3.665
P/E 16,63x
P/B 1,8x
% NN s& hitu 5,85%

Du phéng 2023 (ty dong)

. 539

Doanh thu thuan (+13%)
) A . 294
Lgi nhuan sau thué (+34%)

CAP NHAT KQKD 2022

« TDM ghi nhan DTT dat 479 ty dong (+14,8% yoy) va LNST dat 220 ty dong (-32,9% yoy).

+ San lugng nuéc thuong pham dat 69,3 triéu m3 (+11,0% yoy), cu thé: SL nha may Di An dat 57
triéu m3 (+11,2% yoy) va SL nha may Bau Bang dat 12 triéu m3 (+10,2% yoy) nhG hoat déng san xuat
phuc hoi manh tai 2 khu vuc cdp nudc chinh ctia TDM la Nam Thu Dau M6t va Bau Bang.

 Gia ban nuéc binh quan dat 6.911 dong/m3 (+3,5% yoy).

+ LNST dat 220 ty déng (-32,9% yoy) do trong cung ky, TDM nhan dugc 101 ty déng c6 tdc tir BWE.

KQKD caa TDM (Ty déng) San lugng thuong pham (Triéu m3)

150 56% 20 30%
54% 45 20%
100
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50 50% 0%
48% 2 -10%
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B Doanh thu HEEM LNST e=GPM (RHS) B San lugng (Triéu m3)  e===Tang trudng

6n: VCBS téng hgp, udc tinh

VCBS RESEARCH DEPARTMENT |



vees V TRIEN VONG DOANH NGHIEP

Vietcombank Securities

« Chung t6i ky vong san lugng nudc
thuong pham cua TDM sé tiép tuc
tdng truéng on dinh trong nam 2023,
6 muc 9,3% do: (1) Cac khu vuc cap
nudc chinh ctia TDM ¢6 ty 1é d6 thi hoa
cao hon cac khu vyc khac va nguai dan
c6 xu hudng chuyén tur st dung nuédc
giéng sang nudc may; (2) KCN Cay
Trudng & Bau Bang va KCN VSIP Il & Bac

Tan Uyén di vao hoat dong gilp gia tang

nhu cau nudc cho san xuat cong nghiép;

(3) Chung t6i ky vong gia ban nudc sach

sé dugc diéu chinh tang 3% trong nam

2023; (4) Thu nhép tai chinh én dinh tu

6 tlc cua BWE, ching téi ky vong BWE

sé& chi tra c6 tiic 8 mdc 15% trong nam

2023.
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San lugng thuong pham (Triéu m3)
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veesV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia
inh gia Du bao KQKD 2022 2023F 2024F
Doanh thu thuan 479 539 590
MUA +/-yoy (%) 14,8% 12,6% 9,4%
TP: 46.900 d/cp DCF
+28,4% LNST 220 294 335
+/- % -32,9% 33,5% 14%
EPS (d6ng/cé phiéu) 2.028 2.540 2.897
Tudng quan giira P/B va ROE Lich su dinh gia P/E nganh
3,0 40 40 35
s BWS 20
' 30 30 o
2,0 20

20 2,0
15 15

1
. . lIIII
0,5 B )
BWE DNW BWS PMW TDM

(9]

2015 2016 2017 2018 2019 2020 2021 2022
0,0
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VCBS’v DPiéu khoan va Thong tin lién hé

Vietcombank Securities

DPiéu khoan sir dung Thong tin lién hé

B4o c4o nay va/hodc bat ky nhan dinh, théng tin ndo trong bao cao nay khéng phai la Moli th(?ng tin Ii\én guan dAé'n bao cao trén, xin
cac |5i chao mua hay ban bat ky mot san phdm tai chinh, chiing khoan nao dugc 94y khach vui long lién hé:

phan tich trong bao cdo va ciling khong la san pham tu van dau tu hay y kién tu van

dau tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau  Tran Minh Hoang

tu chi nén coi bao cdo nay la mét nguén tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhitng két qua ngoai y muén khi quy khach st dung cac thong tin
trén dé kinh doanh ching khoan.

Gidm déc Phdn tich Nghién cuu

tmhoang@vcbs.com.vn

T:{c ca,nhting thdng tm néu ,tron? bao cag phan tI,Ch déu iﬂa duchc thl:l thap, d‘anh gla Lj Hoang Anh Thi
vGi muc can trong t6i da c6 thé. Tuy nhién, do cac nguyén nhan chid quan va khach T .
quan tu cac nguoén théng tin cong bé, VCBS khéng dam bao vé tinh xac thuc clia cac Pho Giam doc Phan tich - Nghién cuu
thong tin dugc dé cap trong bdo céo phan tich cling nhu khéng cé nghia vu phai cdp  [hathi@vcbs.com.vn

nhat nhitng théng tin trong bdo cdo sau thdi diém bao cao nay dudc phat hanh.

Bao cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hodc toan Bui V6 Thé Vinh

bo noi dung bao cao va/hodc xuat ban ma khéng cé su cho phép bang van ban cta Chuyeén vién Phdn tich

VCBS déu binghiémcam. .
bvtvinh@vcbs.com.vn
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