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MUA BIWASE (BWE)

Mtre téng (gidm) gia MT: +53.5% Mé& réng cong suat dén dau tang trwéng
Pong cra 04/08/2023 Sw kia

Gia 46.200 déng wkien .

Gia MT 12T 70.902 déng Chung t6i da tham dy budi gép g& Nha dau tw tai vén phong BWE & tinh

Binh Dwong. BWE khéng ngirng mé réng nang lwe va quy mé cap nuéc.
Twong quan gia CP vé&i VNIndex n Y
Tiéu diem
VND ——BWE pp i .
54,000 — BWEvs VAIndes (RES) 5 Hoan thanh viéc mua lai nhém céng ty nwéc & Long An. BWE da tang

26000 ty 1& s& hiru tai Cong Ty C6 Phan Nwéc BIWASE Long An (Biwase Long
An Water) 1én 91,6%, tang tr mrc 25,4% trong thang 05, hoan thanh viéc
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mua lai nhém cong ty trong linh vwrec nwéc & tinh Long An.
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Tiang gap d6i cong suat thiét ké cha Biwase Long An Water |én
120.000 m3/ngay va dang trong qua trinh thyc hién, véi vén dau tw 1000
I F I F S EE S ty déng, qua d6 m& rong pham vi hoat dong sang tinh ¢6 nguén vén FDI

I&n ther 3 clia Viét Nam. Cong ty tw tin rang nhu cau thj treong sé Ion va
s& som dat 100% cong suét sau khi mé réng do ngudn nwéc & Long An

Vén héa thi treéng 376 tridu USD hién nay hau hét da bi nhidm man. Gia ban 1é nwéc tai Long An da duoc
GTGD BQ 6T 170 triéu USD théng qua, ban lanh dao khéng tiét 16 chi tiét nhung tw tin mic gia nay du
SLCP dang Iwu hanh 192.9 triéu CP d& bu dp chi phi va dem dén bién lgi nhuan én dinh.

Ty |é chuyén nhwong tw 32.3%

S& hivu nwéc ngoai 18.7% Céng ty dit muc tiéu mé réng cong suat chia Coéng ty Co phan Cap
Room ngoai con lai 30.3% nwéc Gia Tan (BWE sé hiru 31,5%) én gép ba Ién dat 200.000
C déng 16n 52.3% m3/ngay. Cong ty Cap nwédc Gia Tan sé cung cép nwéc cho nhu ciu tiém
TS/VCSH 2024 11.3% nang cta 200.000 ha dién tich dét cdng nghiép & tinh Bdng Nai.

BVPS 2024 30.758 déna

BLD hwéng téi quan |y chat thai theo mé hinh tuan hoan, trong dé chét
thai s& 1a nguyén liéu dau vao cho nhiét dién khi sinh hoc, vat liéu xay dwng
P/E 2024 6.6x va phan bén. Sé& khéng c6 chét thai nao dwoc xa ra mdi trwong ké tr ngay
EVIEBITDA 2024 4.3x 01/08. Hién tai, BWE da hoan thanh 80% viéc xay dwng nha may phan bon
Tinh hinh tai chinh hiru co c6 coéng suét 840 tAn/ngdy, nang tdng cong suét thiét ké san xuét

phan bén hiru co 1én 1.680 tAn/ngay. Ngoai ra, dién tr khi sinh hoc thu

Doanh thu (ty A . N £ T . 2 -
ddng) 3483 4.028 4631 5.099 Nhu cau nwéc va xte ly chat thai ran thai tai Binh Dwong 6n dinh. Ban

I&nh dao wéc tinh rdng nhu ciu cung cip nwéc va x& ly chat thai ran sé

P/B 2024 1.5%

EPS (dong) 3.851 4.877 6.912 6.103 - .\ X A : . -
tang trwdng 10% moi nam trong dieu kién kinh doanh binh thwong. Tang
ROE (%) 17,6 206 255 19,9 : X . - Az o =
. s trwedng san lvong nwdc trong 1H23 & mire khiém ton 1,4% nhwng ban lanh
Ty suat co tire (%) 3,0 4,3 5,4 6,5 . ~ - x > ~ N
dao ky vong sé c0 sy tang trwdng manh mé hon trong 2H23 nh& sy phuc
Ngudn: Bloomberg, D liéu doanh nghiép, Yuanta Viét Nam héi clia san xuat cong nghiép.

Chuing tdi nhac lai khuyén nghi MUA v&i gia muc tiéu 1a 70.902 déng/cod
phiéu. Viéc mua lai gdn day mang dén tidm nang tang gia déi véi duw béao
Trwong Quang Binh loi nhuan hop nhét trong dai han cta ching t6i.
Chuyén vién phan tich nganh nang lwong/Phé Gb
phong nghién clru
binh.truong@yuanta.com.vn
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ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845



Tel: +822 3770 3454
Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam
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