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Théng ké
VNIndex (05/06, diém) 1,839
. n o » 2 . Gid p (05/06, ddng) 43,950
1Q26 - Lgi nhuan tang truong on dinh Vén hoa (5 déng) 9,060
® © ° SLCP Iwu hanh (triéu) 220
Caol Thép 52 tuan (ddng) 49,274/40,819
GTGDTB 6T (ty dong) 9

Birc tranh nén tang 6n dinh

Trong 1Q26, doanh thu dat 1,034 ty ddng (+12% n/n, -25% q/q), chl yéu dwoc
hd tro bdi sw tang trwdng clia mang x& ly rac thai. Bén canh do, loi nhuan gop
(LNG) tang 12% n/n Ién 483 ty ddng, trong khi bién LNG duy tri 6n dinh & muc
46.7%. Chi tiét theo tirng mang kinh doanh:

e San xuéat va phan phdi nwéc sach: Doanh thu dat 702 ty déng (+9%
n/n, biéu d6 1). Ching t6i cho rang téng trwdng chd yéu dén tir san
lwong nwéc thwong phdm tang 1én 49 triéu m3 (+7% n/n, biéu d6 2),
trong khi gia ban nwéc binh quan duy tri twong déi n dinh trong ky.
Nho 6, LNG tang 18% n/n 16n 432 ty ddng (bidu db 4).

e Xt ly rac thai: Mang nay tiép tuc ghi nhan tang trwéng tich cuc voi
doanh thu va LNG lan lwot dat 118 ty ddng (+75% n/n, biéu a4 1) va 17
ty ddng (+49% n/n, biéu d6 4). Chung t6i cho rang két qua nay cha yéu
dén tlr san lwong rac x ly gia tdng, dwoc hd tro bdi lwong chét thai
phat sinh ngay cang cao tir ca khu dan cw va khach hang céng nghiép.

e Xt ly nwérc thai: Trong 1Q26, doanh thu va LNG Ian lwot dat 20 ty dong
(-74% n/n, biéu @6 1) va 3 ty ddng (-89% n/n, biéu dé 4).

Bén canh do, chi phi tai chinh gidm 14% n/n, chd yéu do khéng con ghi nhan
khoan 16 ty gia, so v&i mirc 16 35 ty ddng trong cung ky nam trwéc, sau khi BWE
trién khai cac bién phap phong ngtra rii ro théng qua hop déng hoan dbi tién té
chéo (Cross Currency Swap — CCS). DBiéu nay da bu d&p cho mirc ting cda chi
phi 1ai vay 1én 105 ty déng (+22% n/n). Nh& d6, LNST tang manh 30% n/n 1&n
212 ty dong.

2021A 2022A 2023A 2024A 2025A
Doanh thu (Ty déng) 3,135 3,484 3,526 3,959 4,543
LNHD (Ty ddng) 884 816 755 732 1,169
LNST (Ty déng) 755 747 682 661 1,026
EPS (ddng) 3,345 3,851 3,496 2,905 3,990
Tang trwéng (% n/n) 37.5 15.1 9.2) (16.9) 37.3
BPS 20,104 23,293 24,891 24,263 27,181
PE (x) 14.0 10.9 13.4 15.6 10.8
PB (x) 2.33 1.80 1.89 1.87 1.59
ROA (%) 8.6 7.8 6.1 4.9 6.75
ROE (%) 20.6 17.7 145 12.6 17.5
Suét sinh 1i cd tic (%) 2.56 3.10 - 2.87 3.01

Ghi chu: LN rong, EPS va ROE dya trén lgi nhuan sau thué cla cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Ty 16 CP ty do/ S& hivu NN (%) 27.4/25
Cb dong 16n (%)

CTCP Nwéc Tha Dau Mot 37.42
Tap doan dau tw va PTCN Beccamex  19.44

CTCP Dau tw va xay dung Becamex 10.30

Bién déng gia cd phiéu

1T 6T 12T
Tuyét déi (%) 10 (3.8) (7.7)
Twong déi véi VNI (%p) 2.6 (10.0) (46.9)

Xu hwéng gia cé phiéu
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Ngudn: Bloomberg
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Tién d6 cac dw an cua BIWASE

Tai BIWASE Long An cong ty da hoan thanh giai doan 3 cila Nha may
nwdc Nhj Thanh, bb sung thém 60,000m?®ngay dém, nang tbng cong
suét lén 120,000m3/ngay dém. Dy an da chinh théc di vao van hanh
trong nam 2025 (bang 1).

Tai Ddng Nai BWE tiép tuc mé réng Nha may nwéc Gia Tan thdng qua
cobng ty con GIWACO. Dy an dy kién bd sung thém 60,000m3/ngay
dém, nang tdng coéng suét Ién 100,000m*/ngay dém va dw kién dwa
vao van hanh trong quy 2Q26 (bang 1).

Tai khu viee Ddng bang sdng Clru Long, giai doan 3 clia Nha may nwéc
Can Tho da hoan thanh va di vao van hanh trong ndm 2025 véi cong
suat 50,000m%*ngay dém, qua do tiép tuc mé rong sw hién dién cla
BWE tai céac thj trwéng cp nwéc ngoai tinh Binh Duong (bang 1).

Trong khi d6, BWE dang trién khai Nha may nuwéc Hb Cira Can tai Phu
Quéc véi cong suét thiét ké khoang 50,000m*/ngay dém. Dy an dy kién
hoan thanh vao nam 2027 nham dap (rng nhu cau s dung nwéc ngay
cang tang tai dia phwong va hé tro cac yéu cau phat trién ha tng phuc
vu APEC 2027 (bang 1).
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Bang 2. Bao cao KQKD ciia BWE trong 1Q26

(Ty ddng, %, %p)

1Q25
Doanh thu 924
LNHD 188
Bién LNHD (%) 20.4
LNTT 191
LNST 163

2Q25 3Q25 4Q25 1Q26 qoq yoy
1,325 903 1,390 1,035 25.6 12.0
329 340 311 243 (21.8) 29.4
24.9 376 224 235 1.1 3.1
340 342 308 239 (22.4) 25.4
305 281 278 212 (23.8) 30.2

Nguén: FiinPro-X, D& liéu Cang ty, KIS Research

Bang 1. Tién dé cac du an nha may nudc sach cia BWE trong 2025 - 2027F

Cong suét tang thém

Tbng cong suat sau khi

Gl o (m3ingay dém)
NMN Nhi Thanh GD 3 BIWASE Long An 60,000
NMN Gia Tan GD 3 GIWACO 11,000
NMN Can Tho GB 3 BIWASE Cin Tho 50,000
NMN Hb Cira Can BIWASE Phu Quéc 50,000

Fing (MB/ngay) Van hanh Tién do
120,000 2025 Hoan thanh
35,000 2026 Hoan thanh
50,000 2025 Hoan thanh
50,000* 2027 Pang trién khai

Nguén: Fiin-ProX, KISVN

Bi€u d6 1. Doanh thu duy tri mirc ting 12% n/n, nhé ting
trudng tir mang xir ly rac thai

Biéu d6 2. San lwgng ghi nhan dat 49 triéu m3, ting 7%
n/n

(Ty ddng) 1Q25  ®1Q26  An/n (%)
1,200 ¢
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Nguén: Dir liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
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Biéu d6 3. Bién LNG duy tri mirc 8n dinh trong 1Q26 Biéu d6 4. LNG dat 12% n/n, véi bién LNG duy tri 8n dinh
——————— Nuéc sach ——O0—— XU Iy réc thai L e
(%) TS X e thai o ey et (Ty ddng) 125  =1Q26  ABién NG (%)
Téng
or 600 - 49 4 60
pemmmm——— . A
60 r et e TS e e T 4 40
_____________ - 500 18 19
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30
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10 100 r (89) 1 (80
A
0 O 0 ‘ - | (100)
1Q25 2Q25 3Q25 4Q25 1Q26 Nudc sach XU ly réc thai X Iy nudc Khéc Téng
(10) - thai
Ngudn: D@ liéu cong ty, KIS Research Ngudn: Dt liéu cong ty, KIS Research
Biéu d6 5. Chi phi tai chinh giam vé mitc 14% n/n trong Bi€u d6 6. LNST ting truéng manh mé, dat mirc ting 30%
1Q26 n/n
(Ty dong) Chi phi tai chinh an/n (%) (Ty dong) 1Q26 An/n (%)
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Ngudn: D liéu cong ty, KIS Research Ngudn: Dt liéu cong ty, KIS Research

Téng quan doanh nghiép

Biwase (BWE) la doanh nghiép hang dau trong Iinh vuc cAp nwéc sach va xi ly moi trwdng tai Binh Dwong. Cong ty van hanh 9
nha may nudc cling hé thdng phan phéi rong khap, dap tng nhu cau cho db thj va khu cdng nghiép. Ngoai nuéc sach, BWE con
hoat ddng manh & thu gom — x& ly rac thai va nudc thai. Doanh nghiép lién tuc mé rong ra nhiéu tinh thanh théng qua dau tw va
M&A. Hoat dong kinh doanh duy tri tang trwdng 6n dinh va hiéu qua, duoc Forbes Viét Nam nhiéu 14n vinh danh. BWE d&t muc tiéu
tré thanh don vi hang dau toan quéc vé cip nudc va quan ly mdi trueng do thi.
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» Nguyén tac danh gia ctia KIS Vietnam Securities Corp. véi c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
. MUA: Téng lgi nhuan ky vong la 15% hoac hon.
. N&m gi@: Téng loi nhuan ky vong tr -5% dén 15%.
. Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
. KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hodc Ban.

u Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi

. Nang ty trong: Khuyen nghi tang ty trong ctia nganh trong danh muc so véi ty trong dwa tren vbn héa ctia nganh trong VNIndex.
. Trung lap: Khuyén nghl gil¥ ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén hoa clia nganh trong VNIndex.
. Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ciia nganh trong VNIndex.

m Xac nhan cua chuyén vién phan tich
Chuing téi, chuyén vién phan tich thuc hién bao cao nay, xac nhan réng bao cao phan anh chinh xac quan diém ca nhan clia ching téi vé cong ty dwgc phan tich trong bao
cdo. Chung téi ciing xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém trong bao céo, mét
cach tryc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc cia ngay phat hanh bao cao (hoac cudi thang thr 2 lién trwoc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon 10
ngay), KIS Vietnam Securities Corp. ho&c cac bén lién quan khdng ndm gitr 1% hoac nhidu hon cb phan clia cong ty dwoc phan tich trong bao céo.
Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong quan Iy hodc ddng quan Iy viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong bao cao
trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoac cac bén lién quan khéng nhan dwgc khoan lgi ich nao t dich vu ngén hang dau tu tir cong ty dwoc phan tich trong bao céo trong 12
thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khong ky vong hodc tim kiem cac khoan lgi ich nao tt dich vu ngan hang dau tw tlr cong ty dwgrc phan
tich trong bao cdo trong ba thang téi.

KIS Vietnam Securities Corp. hoac ca bén lién quan khdng tao 1ap thi trwdng cho ¢ phiéu clia cong ty dugc phan tich trong bao céo tai thei diém phat hanh bao cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% ¢ phan clia cong ty dwoc phan tich trong bao céo tai ngay 07 Thang 11 2024.
KIS Vietnam Securities Corp. da khéng cung cap trwé'c bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 07 Thang 11 2024.

Nguoi thue hién: Phong phan tich

wn




BIWASE (BWE)

Mién Trir Trach Nhiém

Béo cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dworc thwe hién va phat hanh béi phong phan tich ctia KIS Vietnam Securities Corp., cong
ty duoc cép gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngwdi thuc hién va phat hanh bao cao phan tich nay va cac tai
liéu marketing, dwoc cAp chirng chi hanh nghé va duoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khong duoc sao chup, nhan ban hodc xuét ban (toan bo hodc
tirng phan) hoac tiét 16 cho bat ky nguoi nao khac ma khéng duoc sy chp thuan bang van ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khong nén va khong duoc dién glal nhu mdt d& nghi mua hodc ban hoac khuyén khich
mua hoac ban bat ctr khodn dau tw ndo. Khi xay dyng ban bao céo nay, chung t6i hoan toan da khéng can nhac vé cac muyc tiéu dau tw, tinh hinh tai chlnh hodc cac
nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao danh gia ca nhan hoéc tw van cta chuyén
gia tw van tai chinh doc Iap cdia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tirng hoan canh. KIS Vietnam
Securities Corp. khéng dém bao nha dau tw sé dat dwoc loi nhuén hoac duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién
quan, va cac nhan sy cép cao, giam déc va nhan vién tuyen bb mién tr trach nhlem v&i cac khodn 16 hodc ton thét lién quan dén wec str dung toan b hoac mot phan
bao cdo nay. Thong tin va nhan dinh co thé thay ddi bat cr Itic nao ma khong can bao trudc va co thé khac hoac nguoc véi quan diém duoc thé hién trong cac mang
kinh doanh khac clia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca nhan cla khach hang, va bao céo phan tich nay va cac
tai liéu marketing khong thé dwoc st dung nhw 1a chirng clr cho cac tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 07 Thang 11 2024 clia KIS Vietham Securities Corp.. Béo cao nay khéng dwoc sao chup, nhan ban hodc xut ban (toan bd hodc tirng phan) hoic tiét
16 cho bat ky ngudi nao khac ma khong duoc sw chap thuan béng van ban cia KIS Vietnam Securities Corp.
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