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Khuyén nghi MUA
Vi the doanh nghiép.
Gi& muc tiéu (VND) 32,228
o BWE hién dang quan 1y van hanh cac hé thdng cip nudc véi tong
Gia thi truong 20,800 cong suat cap nudc 1a 383.000 m3/ngay dém, cong suat xir 1y rac
thai 1&én dén 1.000 tan/ ngay va ty 1¢ that thoat nudc khoang 7%.
Loi nhuén ky vong 54.9%
Cong ty dang quan 1y mang ludi cap nudc trén dia ban tinh Binh
n . . Duong, khong c6 su canh tranh cia doanh nghié¢p nao khac tai day.
THONG TIN CO PHAN Theo s6 liéu ciia Hiép hoi Cip thoat nudc Viét Nam, BWE dang
dung thir 3 toan qudc vé cong suét cap nude sach.
San giao dich HSX
Khoang gia 52 tuan 19,200 — 27,512 .
Vén hod (ty dong) 3,135 Doanh thu va lgi nhuan.

SL ¢6 phiéu luu hanh (cp)

150,000,000

KLGD trung binh 3 thang (cp)

135,300

S¢ hitu nudc ngoai

09506 Trong nam 2019, BWE cdng b doanh thu dat 2.545,68 ty dong (

Dién bién gia (1 nim)

14/06/13 18/10/19 28/03/20

Cb dong 16m (%)

TCT Pau tu va Phat trién 41.00
Cdng nghiép — TNHH MTV

Cong ty Co phan Nudec Thu
Dau Mot 38.50

Tong quan cong ty

Cong ty C6 phin Nudc — MOi
truong Binh Duong (BWE) ¢6 tién
than 1a trung tdm cép thiy Binh
Duong, dugc thanh lap tir trudc
nam 1975. Cong ty hoat dong trong
linh vyc khai thac, xtr 1y va cung
cép nudce sach phuc vu sinh hoat va
do thi cong nghiép. Cong ty chinh
thirc hoat dong theo mé hinh cong
ty ¢6 phan tir nim 2016. BWE duogc
niém yét va giao dich trén so HSX
tir thang 07/2017

Chuyén vién phan tich
Hoa Ngoc Chién

+84966022411
chien.hoa@ecsc.com.vn

+15.84% n/n) va LNST dat 476,24 ty dong (+18,71% n/n), lan luot
dat 104% va 133% ké hoach ca nam. Trong nam 2019 cong ty di
ban giao 4 ban quan ly du &n Cép nudc duge thanh lap tir nguén von
dau tu xay dung co ban do tinh Binh Duong cap khién gia tri tai san
c¢b dinh giam dang ké, tuy nhién tat ca nhimg khoan muc lién quan
dén 4 dy an déu khong duoc hach toan vao bao cdo hoat dong cua
cbng ty trong nam 2019 vi vay viéc ban giao nay khdng lam cho
doanh thu va lgi nhua trong truong lai ciia cdng ty sut giam .

Mac du gid nudc duogc tiang 1én, bién LN cia BWE da khong duoc
cai thién twong tmng, chu yéu do chi phi khiu hao di ting truong
khoang 20% so v&i nam2018 mot phan dén tir viéc khanh thanh nha
may xir Iy nudc Di An véi tong mirc dau tu 13 115 triéu Do la My va
cdng suat 20.000 m3 nudce trong thang 11/2018.

Chuing tdi dy kién BWE s& tiép tuc tang truong twong tu trong nam
2020 nho vao cac yéu td nhu sé lwong khach hang ting do s6 lwong
cac KCN du kién tang tir 28 1én 37 vao nam 2020, toc do tang dan
s6 3% cong voi viéc ddy manh d6 thi héa ¢ tinh Binh Duong, dich
vu Xtr Iy nuéce thai maéi hoan thanh vao nam 2018 s€ hoat dong trong
nam 2019, va mé rong sang cac khu vuc khac théng qua M&A, véi
cdng ty muc tidu dau tién 1a DNW va cubi cliing gia nudc sé tin 5%
mdi nam cho dén hét nam 2022 theo 16 trinh dé ra béi tinh Binh
Duong.

Pinh gia

Trong nam 2020, chdng t6i du phdng doanh thu BWE dat 2.973,35
ty dong (+16.8% n/n) va LNST la 670,03 ty dong (+22.53% n/n). Sir
dung két hop cac phuong phép P/E, EV/EBITDA va P/B, chlng toi
khuyén nghi MUA cho BWE vdi gid muc tiéu la 32,228 dong/ co
phiéu.


mailto:chien.hoa@ecsc.com.vn

Z

EUROCAPITAL CTCP Nwéc — MGi trwong Binh Dwong

Dich vu cong cdng | Viét Nam | 02 thang 03, 2020

PHAN TiCH TAI CHINH

Tang trwéng nguon von.
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Nam 2019 chtng kién mot s sut giam manh trong téng ngudn vén cua cong ty tir muc
13,777. 98 ty vao nim 2018 xudng 6,207.48 ty trong nam 2019, nguyén nhan cia Vviéc giam
vbn nay tir viec BWE ban giao 4 ban quan Iy gdbm ban Quan Iy Dy 4n Cip nuéc Nam Tha
Dau Mét, Ban Quan ly Dy an Cép nudc méi trudng, Ban Quan ly du 4n Thoat nudc va Xt ly
nudc thai khu vuc D An, Thuan An va Tan Uyén, Ban Quan ly Dy an cai thién Moi truong
nuée Nam Binh Duong vé Ban Quan |y dy &n chuyén nganh nudc thai tinh Binh Duong.
Viéc giam von manh s& khién BWE anh hudng tiéu cuc trong viée ting trudng bién loi nhuan
gop nhd vao loi thé tir quy mé ciing nhu giam bién phi khdng can thiét khi hoat dong véi quy
md 16n. Tuy nhién trong nam qua BWE van hoat dong hiéu qua khi doanh thu ting trudng
15.84% va lgi nhuan tang 18.5%.
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Céc ty s6 kha ning thanh toan caa BWE so véi chi sb chung toan nganh kha sat nhau cho
thidy muc do rai ro trong khau thanh todn caa cdng ty & ngudng trung binh, dbi voi ty sb
thanh toan hién hanh céng cua cong ty luén tiém can & muc 1 va dang ¢ dau hiéu gia tang
trong nhitng nam gan day, viéc kinh doanh c6 14i cling véi ngudn tién va lién tuc tir doanh thu
do dac thu kinh doanh cta nganh la nguyén nhan chinh cua viéc gia tang ty I¢ thanh toan

trong nhitng nam gan day.

Kha nang sinh loi

Ty xuét sinh 1oi trén tong tai san
cua cong ty nam 2019 dat 4.77%
cho thay nam 2019 trung binh ctr
100 dong tong von bo ra cong ty
thu vé 4.77 dong, thap hon nhiéu so
véi trung binh nganh trong nam vaéi
con 8.57%. Tuy nhién BWE lai
dang cho thay xu hudng gia tang loi
nhuan khi ty sé nay lién tuc ting
gqua c&c nim nho vao hiéu qua hoat
dong ciing nhu nang cao nang Xuat
cia mot s6 Ban quan ly du an cap
nuoc.

Tuong ty nhu ROA, ROE ciing
tang truong hing nam véi muc loi
nhuan trén vén chu s& hitu chi dat
8.4% vao nam 2016 dén nay da
tang 1én 15.03% vao nam 2019,
hiéu qua hoat dong cua cong ty
dugc cai thién rd rang va ty xuat loi
nhuan trén vén chu dang dan thu
hep khoang céch ddi voi mirc trung
binh nganh.
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TOM TAT BAO CAO TAI CHINH
Két qua hoat dong kinh doanh (triéu ddng) 2017A 2018A 2019A 2020F 2021F

Doanh thu thuin v& bin hang va cung cf'm

1,795,861 2,197,516 2,545,677 2,973,351 3,434,220

dich vu
Tang truong doanh thu 30.90% 22.37% 15.84% 16.80% 15.50%
Gia von hang ban 1,145,951 1,326,235 1,510,715 1,650,210 1,785,794

Loi nhuin gop vé ban hang va cung cap

649,910 871,281 1,034,962 1,323,141 1,648,426

dich vu

Bién loi nhudn gop 36.19% 39.65% 40.66% 44.50% 48.00%
Doanh thu hoat dong tai chinh 37,745 20,462 44,180 40,000 40,000
Chi phi tai chinh 87,010 185,800 128,532 150,000 165,000
Phan 13i/13 trong cong ty lién doanh, lién két 25,345 16,367 20,000 20,000
Chi phi ban hang 267,643 274,622 309,317 356,802 394,935
Ty Ié chi phi ban hang / doanh thu 14.90% 12.50% 12.15% 12.00% 11.50%
Chi phi quan 1y doanh nghiép 101,517 110,537 107,133 118,934 128,783
Ty Ié chi phi QLDN/ doanh thu 5.65% 5.03% 4.21% 4.00% 3.75%
Loi nhuin thun tir hoat dong kinh doanh 231,484 346,128 550,526 757,405 1,019,707
Loi nhuén khac 6,520 16,265 -10,561 4,000 4,000
Téng loi nhuin ké todn truée thué 238,004 362,393 539,965 761,405 1,023,707
Chi phi thué TNDN hién hanh 31,490 37,482 62,266 91,369 122,845
Ty 1é chi phi thué 13.23% 10.34% 11.53% 12.00% 12.00%
Chi phi thué TNDN hodn lai -93 1,455 0 0
Loi nhuén sau thué thu nhap doanh nghiép 206,514 325,004 476,245 670,036 900,862

Bién loi nhudn sau thué 11.50% 14.79% 18.71% 22.53% 26.23%
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Bang cin déi ké todn (tridu dong)

TAI SAN

A. Tai san ngan han

Tién va cdc khodn tuong duong tién

Céc khoan du tu tai chinh ngfn han

Céc khoan phai thu ngin han

Tdng hang tdn kho

Tai san ngan han khac

B. Tai san dai han

Céc khoan phai thu dai han

Tai san co dinh

Bét dong san dau tu

Tai san do dang dai han

Céc khoan du tu tai chinh dai han

Téng tai san dai han khic

Loi thé thuong mai

TONG CONG TAI SAN

NGUON VON
A. No phai tra
No ngén han
No dai han

B. Noudn von chii sé hitu

Vén chi sé hitu

Neudn kinh phi va quy khéc

TONG NGUON VON

2017A

1,505,316

270,025
171,300
746,894
312,474

4,623

9,554,352

13,788

4,006,565

5,154,022

320,076

59,901

11,059,668

7,708,837
1,831,656
5,877,181
3,350,831

3,350,203

628

11,059,668

2018A 2019A
1,481,965 1,647,257
167,355 74,717
176,300 254,290
752,343 824,531
379,814 484,074
6,153 9,645
12,296,017 4,560,226
13,763 924,112
4,298,310 2,297,540
7,280,482 597,981
653,910 679,790
48,693 60,038
859 765
13,777,982 6,207,483
9,651,608 4,007,720
2,440,791 1,457,648
7,210,817 2,550,072
4,126,375 2,199,762
4,125,775 2,199,762
600 =
13,777,983 6,207,482
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2020F

2,117,692

304,301
127,145
1,197,486
483,760
5,000
4,440,429
24,438

3,294,476

298,991

781,759
40,000
765

6,558,122

3,792,959
1,242,887
2,550,072
2,765,162

2,764,798

364

6,558,122

2021F

2,793,554

881,950

1,383,097
523,507
5,000
4,753,134
28,226

3,805,120

899,022
20,000
765

7,546,687

3,985,607
1,435,535
2,550,072
3,561,081

3,560,661

420

7,546,688
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Dong tién (triéu dong)
EBITDA

Lai/ 15 tr dAu tu vao cong ty 1ién két

Tang/ gidm vdn luu dong

Tang/giam cac khoan du phong

Chi/ thu bing cic khodn tién khic

Dong tién hoat dong khic

Chi phi 13i vay/ Thu nhép 13i tién gui

Thué d3 tra

Dong tién tir hoat dong kinh doanh

Tién chi mua sam tai san c¢6 dinh

Tién thu do thanh 1y TSCD, céc khoan diu tu

Tién chi dau tu gop von

Tién khac tir hoat dong diu tu

Dong tién tir hoat dong diu tw

Tién vay nhan duoc/ (da tra)

Tién thu tir phat hanh, nhan gbép von
Tién mua lai ¢ phiéu da phat hanh

C4 tic, loi nhudn d3 tra cho chu s& hitu

Co tirc wu d3 da tra

Tién khic tr hoat dong tai chinh

Dong tién tir hoat dong tai chinh

Dong tién luu chuyén thuin trong nim

Tién va twong dwong tién diu ky

Anh hudng cua thay d6i ty gia hbi dooai quy
do6i ngoai té
Tién va twong dwong tién cudi ky

Cac chi tiéu wdc tinh chinh

Tang trudng doanh thu

Bién loi nhuin g0p
Chi phi ban hang/ doanh thu

Chi phi quan 1y doanh nghiép/ doanh thu

Chi phi thué thu nhap doanh nghiép

Doanh thu/ TSCD

EBITDA ( triéu dong)

S& ngay luu kho binh quin (ngay)

K3 thu tién binh quin (ngay)

2017
718,920

(37,304)
1,026,853
(10,748)
7,111
301,534
(93,256)
(25,342)
1,887,768
(1,952,356)
(17,800)
10,000
43,387
(1,916,769)
309,264

(224,102)

85,162
56,161
213,884

(19)
270,026

2017A

30.90%
36.19%
14.90%

5.65%
13.23%

44.82%

718,920
99.53
154.60

2019 2019

894,691 1,114,797
(45,727) (59,427)
1,324,742 586,418
(6,977) 1,063
3,509 11,550
1,380,788 (996,167)
(129,782)  (141,344)
(40,164) (53,993)
3,381,080 462,897
(3,202,642)  (667,725)
993 473
(291,437) (86,036)
26,745 51,490
(3,466,341)  (701,798)
50,288 251,548
(245) -
(67,500)  (105,000)
(17,457) 146,548
(102,718) (92,353)
270,025 167,355
49 (287)
167,356 74,715

2018A 2019A
22.37% 15.84%
39.65% 40.66%
12.50% 12.15%
5.03% 4.21%
10.34% 11.53%
51.13%  110.80%
894,601 1,114,797
104.53 116.96
127.25 250.72

2020F
1,384,332

(20,000)
527,032

24,683
(150,000)
(114,296)
1,651,751

(1,147,946)

45177
(1,102,770)
(214,761)

(105,000)
364
(319,397)
229,585
74,717

304,302

2020F

16.80%
44.50%
12.00%

4.00%
12.00%

110.00%

1,384,332
107.00
150.00

2021F
1,658,707

(20,000)
(229,145)

20,000
(165,000)
(122,845)
1,141,717
(681,653)

29,881
(651,772)
192,660

(105,000)
43
87,703
577,648
304,302

881,950

2021F

15.50%
48.00%
11.50%

3.75%
12.00%

110.00%

1,658,707
107.00
150.00
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Dinh gia theo P/E
P/E

EPS

Gia thi truong duy kién

Dinh gii theo EV/EBITDA
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EV/EBITDA (lan)
EBITDA (triéu)
EV (tri¢u)

No vay (triéu)

Loi ich c6 dong thiéu so (triéu)

Gia tri thi trudng cb phiéu vu dai

(triéu)

Tién va tuong dwong tién (triéu)
Voén héa thi truomg (triéu)

Cb phiéu Iuu hanh (c6 phiéu)

Gia thi truong (dong)

P/E (50%)
EV/EBITDA (50%)

Gi tri hop 1y

PHUONG PHAP PINH GIA
2017 2018 2019 2020 2021
16.49 1136  7.24 7.24 7.24
4,467 6,006
32,340 43,482
2017 2018 2019 2020 2021
714 663 542 6 6
1,384,332 1,658,707
8,305,992 9,952,242
3,792,959 3,985,607
304,301 881,950
4,817,333 6,848,586
150,000,000 150,000,000
32,116 45,657

2020 2021
16,170 21,741
16,058 22,829
32,228 44,569
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Khuyén cdo sir dung

Ban bao cao nay cua Cong ty CE) phan Chung khoan Eurocapital (ECC), chi cung cép nhiing
thong tin chung va phan tich vé tinh hinh hoat dong ciia doanh nghiép ciing nhu dién blen thi
truong cia co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung cap theo
yéu cau cia bat ky t6 chirc hay ca nhan riéng 1¢ nao hodc cac quyét dinh mua ban, nim gt
ching khoan. Nha dau tu chi nén str dung céac thong tin, phan tich, binh luén cua Ban bao cao
nhu 14 ngudn tham khéo trude khi dua ra nhitng quyét dinh du tu cho riéng minh. Moi théng
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhirng ngudn dir lidu
dang tin cdy. Tuy nhién Cong ty Cb phan Chimg khoan Eurocapital (ECC) khong dam bao
rang cac ngudn théng tin ndy 13 hoan toan chinh xac va khong chiu bt ky mot trach nhiém
nao dbi voi tinh chinh xac cua nhitng thong tin duoc dé cap dén trong bao cao nay, cling nhu
khong chiu trach nhiém vé nhitng thiét hai ddi v6i viée st dung toan bd hay mot phan nodi
dung cua ban bao cdo nay. Mol quan diém ciing nhu nhan dinh duoc dé cép trong bao co
nay dya trén sy can nhic cin trong, cong minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay d6i ma khong can béo trude. Ban béo cdo niy co
ban quyén va 13 tai san cua Cong ty C6 phan Ching khoan Eurocapital (ECC). Moi hanh vi
sao chép, stra doi, in 4n ma khong co sy ddng ¥ cuia ECC déu trai luat. Bt ky nodi dung nao
clia tai liéu nay ciing khong duoc sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc
nao hodc cung cip néu khong dugc sy chip thuan cia Coéng ty CO phan Chung khoan
Eurocapital.

Cong ty c¢6 phan chirng khoan Eurocapital

Tang 5, Toa nha Mat Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



