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HASECO - TRUNG TAM PHAN TiCH

CTCP - Tong Céng Ty Nuéc - Mbdi Trudng Binh Ducng (HOSE: BWE)

Khuyén nghi MUA
Gia hién tai 41,750
Gia muc tiéu 57,100
% tang gia 36.8%
Ngay béo céo 20/10/2026
Vén héa (ty dong) 10,555
2<1L0C|-]q§) TB/ngay 50,140
% s& httu NDTNN 2.04%
SLCP Iuu hanh 251,347,021
SLCP niém yét 251,347,021
P/E trailing 8.45
P/B (gan nhat) 1.51
ROA 7.04%
ROE 18.14%
EPS 4,948
Book value 27,600

Téng quan doanh nghiép

CTCP - Téng Céng ty Nudc -
Mai trudng Binh Duong (HOSE:
BWE) c6 tién than la Trung tam
Cép thdy Binh Dudng, dudc
thanh lap tur trudc nam 1975, va
hién la mot trong nhitng doanh
nghiép hang dau Viét Nam trong
[inh vuc nudc va médi trudng.
Hoat déng kinh doanh cét 16i
ctia BWE tap trung vao khai thac,
xr ly va cung cap nudc sach
phuc vu nhu cau sinh hoat, do
thi va san xudt cong nghiép;
dong thsi md& rong sang thu
gom, thoat nudc va xt ly nudc
thai, xir ly rac thai va tai ché phé
liéu, qua d6 hinh thanh hé sinh
théi dich vy nudc — méi trudng
tuong déi toan dién. Sau qua
trinh ¢8 phan héa va tai cu truc,
BWE chinh thitc niém yét va giao
dich trén HOSE tu théng
07/2017.

Béo céo dudgc thuc hién bai:
Trung tam Phan tich Haseco

MG& rong cong suat va su hién dién tai khu vuc
mién Nam, mién Trung

Chung t6i dua ra dinh gia lan dau vai CTCP - Téng Cong Ty Nudc - Méi
Trudng Binh Duang (HOSE: BWE) véi khuyén nghi MUA va gia hop ly’la
57,100 VND/cé phiéu, tuong iing mic chénh léch la 36.0% so vdi gia
déng clra ngay 19/10/2026. Trién vong ctia BWE dén tu:

» Tang cudng cdng suat tai khu vuc phia Nam
> Tiép tuc md réng tai khu vuc mién Trung
> Viéc tai cau trac gan day khéng anh hudng dén KQKD

Tang cudng cong suat tai khu vuc phia Nam

M&A tiép tuc la dong luc tang trudng chinh ciia BWE, trong khi cac du an
md& réng tai cac cdng ty con dang dudgc trién khai n dinh, tao nén tang
cho téng trudng cong suat hitu cg trong nhitng nam tdéi. Tai cap do cong
ty con, nha may Nhi Thanh, nha méay Can Tha 3, nha may Clra Can dang
trong quéa trinh md rong cong suat. & cap doé cong ty lién két: NIWACO -
cong ty lién két ma@i dugc BWE dau tu tai Khanh Hoa - sé dong gép thém
du dia tang trudng cdng suat trong dai han thong qua hai dy an: nha may
Thap Cham va nha may Tan Son.

Tiép tuc m& rong tai khu vu'c mién Trung

BWE md réng danh muc cdp nudc tai mién Trung théng qua PWS. HDQT
BWE da théng qua chu truong mua tir 20% dén dudi 50% c6 phan tai
CTCP Cép thoat nudc Phu Yén (PWS) -doanh nghiép cung cap nudc sach
trén dia ban tinh Bak Lak. Sau khi hoan tat giao dich, PWS sé& tr& thanh
cdng ty lién két ctia BWE. Bong thai dau tu vao PWS phu hgp véi chién
lugc clia BWE trong viéc md réng danh muc cac doanh nghiép cap nudc
dia phuong ngoai thj trudng c6t 16i phia Nam.

Viéc tai cau tric gan diay khéng anh huéng dén KQKD

Ngay 19/6/2026, HDQT BWE da théng qua chu truong giai thé 4 cong ty
con do BWE s& hitu 100% v6n, gém Biwase Binh Ducng KLH, Tan Uyén,
Bau Bang va Di An. Theo BLD, nguyén nhan chi yéu dén tU cac vudng
mac phap ly va thu tuc phat sinh sau khi thanh lap. Do 4 cong ty con chua
phat sinh hoat déng kinh doanh va toan bé tai san da dugc chuyén vé
cbng ty me, viéc giai thé khéng tao anh hudng dang ké dén BCTC hop
nhat.

Khuyén nghi

Haseco dw phéng doanh thu va LNST thudc vé c6 dong cong ty me nam
2026 1an lwot dat 5,203 ty dong (+14% YoY) va 1,197 ty dong (+21%
YoY). Haseco st dung phwong phap P/E (12x) dé dinh gia BWE - twong
dwong vé&i dinh gia P/E trung binh 5 nam cta doanh nghiép. Chung t6i
wéce tinh gid muc tiéu cta cd phiéu BWE trong nam 2026 dat 57,100
VNB/co phiéu, twong ng véi mic chénh léch 36.8% so véi gia déng
clra ngay 20/10/2026. Vi vay, ching toi khuyén nghi MUA véi ¢b phiéu
BWE.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP. H8 Chi Minh Trang 1
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A. TONG QUAN DOANH NGHIEP

I. Lich str hinh thanh

CTCP - Téng Coéng ty Nudc - Méi trudng Binh Duong (HOSE:
BWE) c6 tién than la Trung tdm Cap thdy Binh Duagng, dugc
thanh 1ap tU truGc nam 1975, va hién la mot trong nhiing
doanh nghiép hang dau Viét Nam trong linh vuc nuéc va moi
trudng. Hoat dong kinh doanh c6t 16i cia BWE tap trung vao
khai thac, xr ly va cung cap nudc sach phuc vu nhu cau sinh
hoat, do thi va san xuat cong nghiép; dong thdi ma réng sang
thu gom, thoat nudc va xtr ly nudc thai, xr ly rac thai va tai ché
phé liéu. Sau qua trinh c6 phan héa va tai cau trac, BWE chinh
thitc niém yét va giao dich trén HOSE tu thang 07/2017. Tu
nam 2021, doanh nghiép day manh chién lugc M&A, lién tuc
BlWASE md rong quy mo va dia ban hoat déng théng qua cac thuong
—— vy dau tu, mua ban va sap nhdp trong nganh nudc, qua dé
clng c8 vi thé dan dau va tao déng luc tang trudng dai han.
V@i dac tht nganh thiét yéu, nhu cau tuang déi én dinh cling
Igi thé ha tang va mang ludi khach hang tai cac khu vuc co téc
do do thi hda, cong nghiép hda cao, BWE sd hitu mé hinh kinh
doanh c¢é tinh phong tha t6t, dong tién tuong déi 6n dinh va
con nhiéu du dia tang trudng thdng qua M&A, md rong cong
suat cap nudc va phat trién cac dich vu moi trudng.

Lich s hinh thanh

1997: Céng ty 2010: Chuyén 2017: Niém yét c8 2020: Khanh 2024: Khanh thanh 2025: Khai cong
Cap Thoat nudc giao quyén dai phiéu trén HOSE thanh Nha may nha may dot rac, ra nha may dién
Binh Duadng ra dién s& hiru vé vGi md BWE nudc Tan Hiép mat 5 cdng ty con rac 24AMW
doi vén cho BCM

} ! ! ! } N
I I f f I

2005: Chuyén déi 2016: Chuyén déi 2019: Nha nudc 2023: Déi tén thanh 2025: Khanh thanh
thanh Cong ty thanh CTCP Nudc thoai vén, giam CTCP - T6ng Céng ty Biwase Long An,
TNHH MTV Cép - Méi trudng Binh ty & xuéng 25% Nudc - Méi trudng Can Tho
Thoat NuGc - Moi Duang Binh Dudng

trudng Binh Dudng

Co cdu cé déng Ngudn: BWE
Il. Co cau cé déng
Co cdu c6 dbng clia BWE tuong déi c6 dac, véi nhom c6 dong
t6 chiic trong nudc ndm gitt hon 69% von diéu lé. Trong dé,
cac c6 dong I16n déu co lién quan dén UBND tinh Binh Duang,

7.9% noi bat la CTCP Nudc Tha Dau Mot - ¢6 dong I6n nhat véi
17.0% 37.4% cb phan, ti€p dén BCM s& hitu 17.0% va Biwelco nam
10.3% 10.3%. Sy hién dién cta cac c¢6 déng nay déng vai tro quan
= TDM trong trong chién lugc phat trién hé théng ha tang cap va
BCM truyén tai nudc cia BWE. Bén canh dé, Cha tich Nguyén Van
’B\"WE'? Van Thien 8 5L6 Thién hién s& hitu khoang 4.7% c6 phan, chi€ém phan I6n trong
guyen Van Thién A> s A 3, L~ > ~
CTCP Tan Thanh tong 7.9% ty |€ s& hitu clia ban lanh dao BWE.
Khac Ngudn: BWE
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 2
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Doanh nghiép/Nha may

BWE Long An (NM Nhi Thanh)

BWE Can Tho (NM Can Tha 3)

BWE Quang Binh
(NM Quang Chau)

Nudc & Méi trudng Bang Tam
Cong trinh D6 thi Can Giudc

Coéng trinh B6 thi Chau Thanh
Nudc & Mai trudng Cén Budc

BWE Kién Giang (NM Cura Can)

I1l. Co cau sé hiru

BWE dang duy tri da tdng trudng cdng suat tuong déi 6n dinh
trén toan hé théng, vdi cdng suat cdp nudc tai cdng ty me hién
dat khoang 800,000 m3/ngay. Nang luc nay chd yéu tap trung
tai khu vyc Binh Duang cii, nay thudc TP.HCM, véi cac dau maoi
I6n nhu Tha Dau M6t, Di An va Tan Uyén; riéng cac don vi nay
hién c6 céng suét lan lugt khoang 300,000 m?/ngay, 200,000
m3/ngay va 180,000 m3/ngay. O cap do cong ty con, BWE hién
s& hitu hé théng c6 t8ng cdng suat khoang 272,000 m3/ngay,
trong dé coéng suét tinh theo ty 1é s& hitu dat hon 213,000
m3/ngay, cho thdy du dia tdng trudng con dén tu viéc gia tang
dong gop cla cac cong ty con théng qua chién lugc M&A va

md réng dia ban.

Coéng suat xu ly nudc cuia céng ty con

Ty lé sc’hiru Cong suat (m?/ngay)

Tay Ninh
Can Thao
Quang Tri
Tay Ninh
Tay Ninh
Tay Ninh
Tay Ninh

Kién Giang

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu,
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi

73.86%

66.10%

43.68%

84.64%

97.27%

96.06%

73.71%

100%

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP. H6 Chi Minh

120,000

50,000

10,000

15,000

15,000

5,000

8,000

49,500

Ngudn: BWE

Trang 3
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Cap nhat viéc ma réng cong suat tai mét sé cong ty con:

» Nha may Nhi Thanh: Céng suat hién tai da dugc nang lén
90,000 m3/ngay, tuong duong 75% cdng suat thiét k& Phan
cong suat con lai 30,000 m?/ngay du kién hoan thanh vao
thang 10/2026.

» Nha may Can Thg 3: Trong giai doan 1, nha may da hoan
tat 1dp dat 25,000 m3/ngay trén t8ng céng sudt muc tiéu
50,000 m?/ngay. Hién nha may dang van hanh & muc
khoang 12,000 m®/ngay, tuong ducng 48% cong suat lap
dat, cho thay van con du dia dang ké d€ gia tang san lugng
khi nhu cau tiéu thy nudc tai khu vuc Can Thg tang lén.

> Nha may Cura Can: V&i téng von dau tu khoang 556 ty
dong, du an du kién bé sung thém 49,500 m?/ngay cong
suat cho hé théng BWE vao Q1/2027. Viéc dv an di vao hoat
déng sé gilp BWE md réng dang ké hién dién tai Phu Quéc,
ddng thai don dau nhu cau ha tang maoi trudng va cap nudc
gia tang trudc APEC 2027, du kién t& chirc tai day vao thang
11/2027.

G cap do cong ty lién két, BWE co sy hién tai cac cong ty san
xudt, phan phéi nudc, tap trung & mot sé tinh thanh nhu TP.
HCM, Béng Nai, Can Tha. Dang chd y, trong ndm 2026, BWE
da bat dau dau tu vao Niwaco (Khanh Hoa), nham hé trg ting
trudng cho doanh nghiép théng qua 2 du an dang trién khai la
nha may nudc Thap Cham va Tan San. Sau thuong vu mua lai,
Niwaco du kién b sung thém 56,000 m?/ngay va nang téng
céng suat bé sung én 130,000 m*/ngay (tdng thém 74,000
m3/ngay) sau khi hoan thanh viéc md réng.
Cac cong ty lién két, dau tu tai chinh cia BWE

Doanh nghiép/Nha may Ty lé s& hiru Céng suat (m*/ngay)

Chanh Pha Hoa Binh Duong 43.45% Dau tu & Xay dung
Cong trinh D6 thi Thu Thira Long An 48.25% Phan phoi nudc
Nudc Gia Tan bong Nai 34.38% 40,000

Nudc Can Tho 1 Can Tha 24.64% 100,000-120,000
Nudc Céan Tho 2 Can Tha 48.86% 80,000-100,000
Nudc Quang Binh Quang Binh 41.00% 40,000-60,000
Nudc Vinh Long Vinh Long 33.65% 80,000-100,000
bau tu Tan Hiép TP. HCM 40.85% 500,000
Niwaco (Thap Cham + Tan Son) Khanh Hoa 42.76% 56,000
Nudc Bong Nai (*) bong Nai 18.98% 850,000-900,000

Nguén: (*) Bau tu tai chinh, khéng dugc hach todn theo phuong phdp VCSH nhu cdc cong ty lién két

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 4
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Co cau doanh thu 6T2026 IV. Két qua kinh doanh quy 2/2026

BWE ghi nhan doanh thu thuan Q2/2026 dat 1,222 ty déng (-
7.8% YoY), trong khi LNST thuéc vé c¢d déng céng ty me dat
325 ty dong (+10% YoY). Ly ké 6T2026, doanh thu dat 2,257
ty déng (+0.4% YoY), LNST thudc vé c6 dong cong ty me dat
546 ty dong (+21.3% YoY). Doanh thu suy giam chiu anh
hudng chu yéu do mang xay lap, véi doanh thu 6T2026 chi dat
17 ty déng, giam manh so vd&i 115 ty dong cung ky, cung vdi
muc gidam cla doanh thu tu dich vy xtr ly nudc thai. Ngugdc lai,
mang cap nudc - hoat dong kinh doanh cét 16i - tiép tuc ting
trudng tich cuc véi doanh thu dat 1,487 ty dong trong 672026

= Nudc sach XU 1y rac thai (+22% YoY).
X ly nudc thai Khac Trong Q2/2026, du doanh thu gidm nhung gia von hang ban
\ gidam manh 19.5%, qua d6 dua bién LN gop cai thién Ién muc
Nguon: BWE 46.2% (tding 7.8% so vai cling ky). Bién Igi nhuan cai thién chi

yéu nhd cd cdu doanh thu thuén Igi hon va san lugng nudc
tiéu thu tdng toét hon mét chdt so vdi ky vong, trong khi gia
ban nudc sach binh quan gan nhu di ngang ca QoQ va YoY.
San lugng nudc tiéu thy cta cong ty me tang 8% YoY lén 53,5
triéu m® trong Q2, cao han muc tang trudng 7% ma chdng toi
dang gia dinh cho ca nam 2026. J chiéu ngudgc lai, doanh thu
tai chinh giam dang ké, chi dat 18 ty dong trong Q2/2026 so
vG@i 54 ty dong cung ky, khién Ity ké 6T2026 giam con 29 ty
dong, tir 108 ty déng nam trudc. Nguyén nhan chinh la BWE
khéng con ghi nhan khoan ¢8 tic 78 ty dong tur cac khoan dau
tu ¢8 phan nhu trong 6T2025, sau khi Biwelco dugc phan loai
lai thanh “bén lién quan khac” ti thang 8/2025. Trong khi do,
chi phi tai chinh gidam nhe xuéng 111 ty déng, tu 127 ty dong

Cd cau LNST 6T2026

= Nudc sach X{rly rac thai trong Q2/2025. Chuing t6i ky vong chi phi vén ctiia BWE tiép tuc
XU ly nudc thai Khac duy tri 8 mlc tudng déi thap, vdi lai suat vay binh quan
Ngudn: BWE khoang 7%/nam déi véi du ng VND va 5,6%/nam déi véi du ng
USD; hai nhém nay lan lugt chiém khoang 49% va 50% trong
téng du ng dai han khoang 5,800 ty déng.
Khoan muc Q2/25 Q2/26 Ta'(‘oz :\'/‘C’S“g
Doanh thu thuan 1,325 1,222 -7.8%
Gia vén hang ban (817) (657) -19.5%
Lgi nhuan gop 509 565 11.1%
Bién lgi nhudn gép 384% 46.2% 7.8 ppts
Lai rong tu hoat dong tai chinh (72) (93) 29.2%
Chi phi ban hang & QLDN (SG&A) (191) (182) -4.7%
SG&A/Doanh thu 14.4% 14.9% 0.5 ppts
Lgi nhuén trudc thué 333 367 10.2%
Lgi nhuan sau thué 298 329 10.4%
Bién lgi nhudn rong 22.5% 26.9% 4.4 ppts
LNST ¢6 dong cong ty me 295 325 10.2%
CONG TY CO PHAN CHUNG KHOAN HAI PHONG Nguon: BWE
Tru s& chinh: Chi nhanh Ha Noi Chi nhanh TP. Hb Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 5
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V. Cap nhat két qua kinh doanh sc b6 9T2026

BWE ghi nhan Igi nhuan tang trudng 26% YoY, vugt 18% ké
hoach ndm sau 9 thang. Theo théng tin cong bé ngay
09/10/2026, BWE ghi nhan téng doanh thu hgp nhat 9T2026
dat 4.130 ty dong (+6% YoY), hoan thanh 76% ké& hoach nam.
DBang chu y, LNST hgp nhat dat 909 ty déng (+26% YoY), tuang
duong 118% ké hoach Igi nhuan ca nam 2026. Tang trudng Igi
nhuan vugt trdi so véi doanh thu phan anh sy cai thién vé hiéu
qua hoat déng va kha nang kiém soat chi phi cta doanh
nghiép.

San lugng nudc tiéu thy tiép tuc tdng trudng manh nhd md
rong mang ludi khach hang. Liy ké 9T2026, san lugng nudc
tiéu thu hgp nhat dat 197,6 triéu m® (+27% YoY), déng thdi
BWE ghi nhan thém 15.099 khach hang dau néi mdi. Két qua
nay cho thdy quy mo hoat dong cadp nudc tiép tuc dugc md
rong, tao nén tang duy tri tang trudng doanh thu trong nhiing
quy tiép theo. Tuy nhién, mic tdng san lugng hgp nhat can
dugc phan tach gilta tang trudng hitu cd tai cong ty me va
déng gop tur cac cong ty con dé danh gia chinh xac chat lugng
tang trudng.

Hiéu qua hoat déng cai thién nhd kiém soat chi phi. Trong khi
téng doanh thu tdng 6% YoY, tdng chi phi hap nhat chi tang
1% YoY, dat 3.122 ty dong. Theo doanh nghiép, két qua nay
dén tU viéc ndng cao hiéu qua quan trj, ti€t giam chi phi va tai
cau truc hé théng van hanh, ndi bat la qua trinh sap xép 8 chi
nhanh cdp nudc thanh 4 chi nhanh quy mé I6n. Chénh léch
gilta t6c d6 tdng doanh thu va chi phi la yéu t6 hd trg tang
truéng lgi nhuan trong ky.

Trién vong Q4/2026 con du dia ghi nhan thém doanh thu. Theo
BWE, doanh nghiép con khoang 36,814 ty dong doanh thu udc
tinh chua ghi nhan tir hoat dong x{ ly nuGc thai giai doan
thang 6-9/2026, bén canh khoan c6 tic dot 2 du kién nhan tu
CTCP Pau tu Nudc Tan Hiép. Day 1a nhiing yéu t6 cé thé ho trg
két qua kinh doanh cac quy tiép theo, tly thudc thai diém da
diéu kién ghi nhan ké toan.

972026 Tang truéng YoY % Ké hoach nam
Tong doanh thu hgp nhat (ty dong) 4,130 +6% 76%
Téng chi phi hgp nhét (ty déng) 3,122 +1%
LNST hgp nhét (ty dong) 909 +26% 118%
San lugng nudc tiéu thu hgp nhadt (triéu mét khéi) 197.6 +27%
Khach hang dau néi méi 15,099

Ngubén: BWE, Haseco téng hop
CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 6
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B. TONG QUAN NGANH NUGC VIET NAM
I. Chuoi gia tri nganh nuéc

CAC LINH VUC SU DUNG

NGUON NUGC DAU VAO
XU LY NUGC O— il 2‘9 :::MN NUOI
: o H — o
. . mm o
Ho GIA olnu &DO THI $ TRONG TROT

O NubcNGAM 3
..| -’ é -’ _’
THAM DO/ LUU TRO/ XU LY
KHAITHAC ~ HO CHUA NUGC NUGC

NUGC SACH
(Sinh hoat, dé thi)

—

NUGC CONG NGHIEP A THOAT NUGC
AR« conG o )

c" TAI SU DUNG
1 4 '

NUGC MAT
(Séng, hé,...)

{3 PHAN PHGI & QUAN LY

7
-

O nusceiEn

XU LY NUGC THAI XU LY, TAI SU DUNG
(Sinh hoat, céng nghiép)

B-o-0-¢ -

XU LY RAC THAI TAI CHE DIEN SINH KHOI PHAN BON MOI TRUGNG BEN VING
(Réc thai rén, hiu co) HOU co

(Lam phan bon, xif ly)

8.8

Ngubén: Haseco téng hgp

Chudi gia tri nganh nudc gém khai thac - xi ly —» phan phdi
nudc sach — thu gom — xU ly nudc thai, phuc vu nhu cau sinh
hoat, cdng nghiép va ndng nghiép. Tang trudng nganh chd yéu
dugc thic day bai do thi hoa, gia ting dan sé va md rong san
xudt cong nghiép.

(1) Khai thac nguén nudc

Nudc tho dugc khai thac chld yéu tir nudc mat (song, ho, ho
chtra) va nudc ngam (giéng khoan). Chat lugng ngudn nudc
dau vao quyét dinh dang ké chi phi x ly; nguén nudc tét gitp
gidm nhu cau hda chat va chi phi kiém soat. Theo B& TNMT,
ngudn nudc cé chi s6 WQI (Water Quality Index) tir 76-90 dugc
danh gia la chat lugng tot va phu hgp cho cdp nudc sau xU ly.
(2) Xur ly nuéc sach

Nudc thd dudc xU ly tai nha may dé dap Ung tiéu chuan nudc
sach cho sinh hoat va san xudt. Quy trinh va hda chat x ly
(phén, véi, clo, PAC..) tuong d6i phé bién gilta cac doanh
nghiép, do dé khong tao khac biét I6n vé Igi thé canh tranh.
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(3) Phan phéi nudc sach

Thang chi s6 Wal Nu;dc sau xu ly dU’C_‘)'C luu trir tlgi bé’\chl]‘al, sau dé\A bdr,r? qua f)é
théng tram bom va mang lugi dudng 6ng truyén tai — phan
m phoi dén hé dan, ca quan va khu cong nghiép. Hé théng do ap
suat, luu lugng gilp duy tri cap nudc lién tuc va én dinh, trong
0-25 NuGc 6 nhidm nang, can xur Iy khi hiéu qué phéan ph§i phu thudc I6n vao quy mo va chat
lugng ha tang dudng 6ng.
26-50 St dung cho giao théng thuy (4) Thu gom nudc thai

Nudc thai sinh hoat va cong nghiép dugc thu gom qua hé

51-75 S dung cho muc dich tudi tiéu . o N e ~ \ LR w
9 ' théng cong, dudng 6ng, hé ga va tram bdm, sau d6 dan vé bé

76.90 St dung cho cép nudc sinh hoat di‘éLf hoa &hoégnh%\ méAy xAL’r Iy Quy \mc“> mang Iu({i thu gom
nhung can x{ ly phu hgp thudng gan vGi mic dé do thi hda va phat trién cong nghiép
91-100 SU dung tét cho cap nudc sinh cua tung khu vuc.
hoat (5) Xt ly nuéc thai
Nguén: B6 TNMT Nudc thai dudc xtr ly qua cac cong doan tach rac - diéu hoa -

tach dau ma@ - x< ly sinh hoc - khtr trung, trudc khi xa ra moéi
trudng. Bun thai phat sinh tiép tuc dugc thu gom va xur ly theo
quy dinh. M6t phan nudc sau xu ly ¢é thé dugc tai sit dung,
g6p phan hinh thanh mé hinh kinh té tuan hoan nganh nudc.

Il. Pac diém nganh nudc Viét Nam
1. Viét Nam - Quéc gia giau tai nguyén nuéc

Viét Nam c6 nguén tai nguyén nudc tuong déi phong phu
€0 ciu ngudn nudc & Viét Nam nhung phéan bé khéng déng déu theo ca khéng gian va thai
gian. Nh& dac diém khi hju nhiét ddi gié6 mua va lugng mua
tuong déi 16n, téng lugng nudc trung binh nhiéu nam trén
toan quéc udc dat khoang 936 ty m?/nam, trong d6 nuéc mat
chiém khoang hon 90%. Tuy nhién, ngudn nudc cla Viét Nam
c6 muc dé phu thudc dang ké vao dong chay xuyén bién gidi
khi khoang 504 ty m® c6 ngudn gdc tir bén ngoai lanh thé va
chay vao Viét Nam théng qua cac hé théng sdng quéc té. Diéu

5%

54% g . A ) . . \

’ nay khién an ninh ngudén nudc trong nudc khéng chi phu
thudc vao diéu kién khi hdu ma con chiu anh hudng bdi hoat
dong khai thac va diéu tiét nguon nudc tai cac qudc gia
thugng nguén.

= Nubc mua = Nudcmat - Nudc ngam Nudc mua: Lugng mua trung binh nam cia Viét Nam dat

khoang 1,940-1,960 mm, tuong duong khoang 640 ty m*/nam.
Tuy nhién, lugng mua c6 su phan hoéa manh gilta cac khu vuyc:
Luu vyc séng Thu Bon ¢é lugng mua trung binh hang nam I6n
nhat Ién dén 2,700 mm, theo sau la luu vyc séng Huang, Tra
Khic véi lugng mua trung binh khoang 2,600 mm. Khu vuc
Bong Nam B6 c¢é lugng mua trung binh hang nam thap nhat,
dao ddng khoang 1,300 mm. Ngoai ra, lugng mua con phan bo
khéng déng déu gitta cac thang trong nam. Dac diém nay tao
ra su chénh léch I6n vé nguén nudc gita mla mua va mua
khé: vao mua mua, lugng nudc dodi dao co thé gay ra lu lut,
trong khi vao mua kho, nhiéu khu vuc lai phai d6i mat véi tinh
trang thi€éu nudc hodc suy giam dang ké ngudn nudc khai thac.
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Nuéc mat: Nudc mat 13 ngudn tai nguyén chl dao, vai tong
lugng dong chay trung binh khoang hon 850 ty m?/nadm. Bang
chd y, su phan bé dong chay theo mua c6 mic dé chénh léch
rat I6n. Mua I chi kéo dai khodng 3-5 thang nhung chiém tdi
khoang 72% téng lugng dong chay ca nam, trong khi mua can
kéo dai 7-9 thang nhung chi chiém khoang 28%. Sy mét can
déi nay khién Viét Nam cé thé xay ra tinh trang thira nuéc
trong mUa mua nhung thiéu nudc trong mua kho, dac biét tai
cac luu vyc cé kha nang diéu tiét han ché hodc phu thudc I6n
vao ngudn nudc tU thugng ngudn. Bén canh do, qua trinh do
thi hda, cdng nghiép hoda va gia tdng nhu cau st dung nudc
dang tao thém ap luc 1én cac ngudn nudc mat, dic biét tai
nhitng khu vuc tap trung dong dan cu va cac trung tdm san
xudt cong nghiép.

Nuéc ngam: Téng tiém nang nudc dudi dat cua Viét Nam udc
khoang 91 ty m*/nam, trong d6 khoang 69 ty m? la nudc nhat
va 22 ty m® nudc man. Ngudn nudc ngam phén bé tuong déi
réng, tap trung dang ké tai Dong bang Bac B, Dong bang
Nam Bo va khu vuc Tay Nguyén, dong vai tro quan trong trong
cung cap nudc sinh hoat va san xuat tai nhitng khu vuc ma
nguén nudc mat chua dap iing day da nhu cau. Tuy nhién, viéc
khai thac nudc dudi dat qua muc trong thdi gian dai c6 thé
dan dén suy giam muc nudc, sut lGn dat va gia ting nguy co
xdm nhap man, dac biét tai cac khu vuc déng bang va ven
bién.

2. Chat lugng nudc: yéu té dang bao déng

Chat lugng ngudn nudc cd su khac biét dang ké gitra cac luu
vyc séng tai Viét Nam, qua d6 anh hudng tryc tiép dén chi phi
xU ly va hiéu qua hoat déng cla cac doanh nghiép cap nudc.
Nhin chung, luu vuc c6 chét lugng nudc dau vao cang tot thi
doanh nghiép cang it phai st dung hda chat va cac cong doan
XU ly chuyén sau, tu do gilp tiét giam chi phi san xuat va cai
thién bién Igi nhuan. Ngudc lai, tai cac luu vuc chiu ap luyc 16n
tlr dé thi héa va céng nghiép hoa, mic d6 & nhiém ngudn
nudc cao c6 thé lam gia tang chi phi x&¢ ly va anh hudng dén
chat lugng nguén nudc dau vao. Cac khu vuc chiu ap luc 6
nhiém tucng dé&i 16n gdm luu vuc sdéng Cau, séng Nhué - séng
DBay, song Hong - song Thai Binh va khu vuc trung, ha nguén
luu vuc séng Dong Nai - sdng Sai Gon.

Luu vuc séng Cau: Chat lugng nudc c6 xu hudng suy giam tu
khu vuc thugng ngudn tai Bac Kan xuéng cac khu vuc ha
ngudn nhu Thai Nguyén, Bac Giang va Bac Ninh, chu yéu do
tac dong tu nudc thai cong nghiép va dan cu. Sy suy giam chat
lugng ngudn nudc theo chiéu ha luu khién cac doanh nghiép
cdp nudc tai Bac Giang va Bac Ninh phai déi mat véi yéu cau
XU ly nudc dau vao cao hon so véi cac doanh nghiép khai thac
ngudn nudc & khu vuc thugng nguon.

Luu vuc sdng Héng - séng Thai Binh: Chat lugng nudc, dac
biét tai khu vuc ha nguén, cé xu hudng suy giam rd rét do toc
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dé dé thi hoa va cong nghiép hda nhanh tai Ha N&i, Bac Ninh,
Hung Yén va Hai Dudng. Hoat dong san xudt cdng nghiép
cung lugng nudc thai sinh hoat ngay cang gia tang tao ap luc
I&n 1én ngudn nudc mat.

Luu vuc séng Pong Nai - séng Sai Gon: Chat lugng nguén
nudc cling cé xu hudng suy gidm tai khu vyc trung va ha
nguoén, dac biét tai cac doan song chay qua TP.HCM va Binh
Duadng, noi tap trung mat d6 dan cu va hoat dong cong
nghiép cao. Tuy nhién, xét trén mat bang chung, chat lugng
ngudn nudc clia luu vuc ndy van tuong déi tét so véi nhiéu luu
vuc chiu ap luc & nhiém 1&n khac.

Khu vuc BBSCL: TU ndm 2020, tinh trang xdm nhap man dién
bién phlc tap hon, dac biét trong mua kho, gdy anh hudng
tiéu cyc dén ca nguon nudc mat va nudc ngdm. Xam nhap
man khong chi lam thu hep kha nang khai thac nguon nudc
ngot ma con khién cac doanh nghiép cdp nudc phai ting
cudng xU ly hodc tim kiém ngudn nudc thay thé, qua doé tao
thém ap lyc |1én chi phi van hanh.

Luu vuc séng & Viét Nam

~ Déng béng s g )&%
(_(LCW, NQN, LWS, NSL, NDW, HPW)

1 : Luu vyc trong diém
(c6 nhiéu doanh nghiép
nganh nudc)

(c6 doanh nghiép nganh nudc

1
]
]
i
]
:
: Luu vuc khéc :
i
nhung it hon) i

J

Quén ddo Hoang Sa

Déng Nai - Sai Gon - Vam Cé Pong
(CLW, PMW, NBW, TDW,

BTW, DNW, GDW, BWE,
TDM, LKW)

| (DWS, CMW, STW, BLW, VLW)
e - J

Quén déo Truong Sa

Ngudn: Haseco
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3. Ty lé that thoat nudc: giam dan theo thgi gian

Ty lé that thoat nuéc phan anh phan chénh léch gitta téng
lugng nudc sach dugc san xuat va dua vao hé théng phan phéi
qua dudng 6ng vdi lugng nudc thuc té€ dugc ghi nhan va ban
cho khach hang. Chi tiéu nay la mét trong nhiing thudc do
quan trong vé hiéu qua van hanh ctia doanh nghiép cép nudc,
bdi ty € that thoat cang cao déng nghia vdi viéc doanh nghiép
phai san xuat va phan phéi mét lugng nudc 16n hon nhung
khéng tao ra doanh thu tucang Ung.

Ty |é that thoat cao thudng phan anh hiéu qua clda hé théng
phan phéi chua t6i uu va cé thé xudt phat ti nhiéu nguyén
nhan nhu ro ri, xuéng cdp hodc v8 dudng 6ng; dau ndi trai
phép; sai s6 hodc hu hong cla déng hé do nudc; cling nhu
nhitng han ché trong cdng tac quan ly va gidm sat mang ludi.
Ngugc lai, viéc duy tri ty & that thoat & muc thap gilp doanh
nghiép tan dung tét hon cong suat san xuat, giam chi phi van
hanh va nang cao hiéu qua kinh doanh. Do dé, kha ning kiém
soat that thoat va chat lugng mang ludi phan phéi 1a mot yéu
t6 quan trong dé danh gia hiéu qua hoat déng cling nhu bién
Igi nhuan clia cac doanh nghiép nganh nudc.

Ty lé that thoat nuéc Viéet Nam So sanh véi cac quéc gia
30.0%
26.9%
Tokyo - 3%
25.0%
Singapore _ 7%
20.0%
Hong kong NN 13%
15%
15.0% Viét Nam 15%
10.0% Malaysia | 2%

2021
2022
2023
2024
2025
2026F

0% 5% 10% 15% 20% 25% 30% 35%
Nguén: MOC, TTGmice, WSD, Newswav

Ty |é that thoat nudc tai Viét Nam da cai thién dang ké trong
han mot thap ky qua, gidm tir 26.9% nam 2013 xuéng khoang
15% vao nam 2026, phan anh nhiing tién bo trong quan ly, van
hanh va kiém soat mang Iugi cap nudc. Tuy nhién, mic that
thoat hién tai van tuong ddi cao so véi cac hé théng cap nudc
tién tién tai chau A, khi ty Ié nay tai Tokyo chi khoang 3%,
Singapore 7.2% va Hong Kong 12.8%. Khoang cach nay cho
thay du dia dang ké dé Viét Nam ti€p tuc nadng cao hiéu qua
mang Iudi, ki€ém soat ro ri va giam that thoat nudc trong dai
han.
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4. Quy dinh gia ban nuéc
Nudc la Iinh vyc chju sy quan ly chat ché cia Nha nudc. BS Tai
chinh quy dinh khung gia, trong khi UBND cap tinh quyét dinh
mirc gia nudc sach cu thé tai dia phuong dua trén phucng an
gia do don vi cap nudc xdy dung va két qua tham dinh. Vé
nguyén tac, gia nudc dugc xay dung trén co s& bu dap cac chi
phi san xuat, phan phéi va tiéu thu hgp ly, déng thsi dam bao
muc Igi nhuan phu hgp.
> Giad ban nudc sach = Chi phi san xuat/m? + Lgi nhuan dinh
murc.
> Chi phi san xuat/m?® = T8ng chi phi hgp ly/ San lugng nudc
thuong pham.
Cac khoan chi phi chi yéu bao gom nguyén vat liéu, nhan
cdng, khdu hao tai san c6 dinh, chi phi san xuat chung, ban
hang, quan ly va cac chi phi hgp ly khac phat sinh trong qua
trinh khai thac, x& ly, phan phdi va tiéu thu nudc sach. Nhu vay,
mo hinh dinh gia cho phép doanh nghiép cap nudc thu héi cac
chi phi hgp ly va c6 Igi nhuan, nhung muc gia ban |é binh quan
do dia phuong ban hanh phai nam trong khung gia nuéc sach
do Bé Tai chinh quy dinh. Déng thdi, UBND cép tinh c6 thé ap
dung cac hé sé khac nhau cho ting nhdom khach hang va khu
vuc doé thi, ndéng thon tuy diéu kién thuc té.

Quy dinh gia nuéc sach

e |awoi | asao

D6 thi dac biét, loai | 3,500 d/m? 18,000 d/m?
D6 thi loai ll, 1, IV, V 3,000 d/m? 15,000 d/m3
Khu vuc néng thén 2,000 d/m? 11,000 d/m3

Nguén: 1250/TB-BTC
Do thi ddc biét: Ha Néi, TP. HCM
D6 thi logi I: Hdi Phong, Hué, Pa Néang, Can Tho

Gia nu'éc trung binh (USD/m3) Chang t6i nhan thdy gia nudc sach sinh hoat tai Viét Nam van
tuong déi thap so vdi nhiéu thi trudng trong khu vuc, hién chi

Viét Nam 04 khoang 0.4 USD/m?’ thdp hon mulc khoang 0.5 USD/m? tai
Hong Kong M Hong Kon93, 0.6 l.JSD/m3 tai Thai Lan, 1.1 LIJSD/rrl3 tai Tokyo va
- 1.5 USD/m* tai Singapore. Khoang cach dang ké nay cho thay
Thai Lan - I mat bang gid nudc tai Viét Nam van con du dia dé gia tang
Malaysia EEEE—— trong trung va dai han. Viéc diéu chinh gia khong chi gitp cac
Tokyo  I— doarjh ng\hié\p cap nudf cai thi%n k’héAnéngAthu h‘c”ii vé’p va Igi
‘ nhuan ma con tao nguén luyc dé md rong cong suat, nang cap
singapore  — mang ludi va gidam that thoat nuéc. Do dé, ching t6i cho rang
0 05 1 15 ) xu huéng tang gia nu’éc\ sé'lé mith dfﬁng'IL_Ic tich cuc 'd:c”ii vdl
tang trudng doanh thu va Igi nhuan cda cac doanh nghiép cap

Nguén: Haseco tong hop nudc trong dai han.
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5. Nganh nuéc sach Binh Ducong (TP.HCM): TDM va BWE
ddc quyén cung cap

Binh Duong (nay sap nhap vao TP.HCM) la tinh c6 trién vong
tang trudng nganh nudc sach tét nhdt ca nudc nhd cong
nghiép hda, dé thi héa va mic thu nhap cao. Theo Quy hoach
tinh, dia phugng dat muc tiéu tang trudng GRDP binh quan
khoang 10%/nam trong giai doan 2021-2030, GRDP binh quan
dau ngudi dat khoang 15,800 USD vao nam 2030 va ty |é dé thi
hoa dat 88-90%. Dang chu y, cdng nghiép va xay dung tiép tuc
chiém tdi 64% ca cau kinh té, trong khi s6 lugng KCN dugc
quy hoach tang lén 42 KCN vdi téng dién tich 18,600-21,000 ha
vao nam 2030, tao nén tang cho nhu cau nudc cdng nghiép
tang trudng bén viing.

Ddc thu noi day la nhu cadu nudc khéng chi dén tir dan cu ma
con tU khu vuyc san xuat cong nghiép - nhém khach hang co
muc tiéu thu nudc I8n va én dinh hon, qua do6 gidp san lugng
nudc thuong pham tang cung véi tdc dé ma rong cac KCN va
thu hat FDI. Quy hoach cdp nudc cho thdy nhu cau cla riéng
khu vuc Nam Binh Duang - bao gém Tha Dau Mét, Thuan An,
Di An, B&n Cat, Tan Uyén va Bac Tan Uyén - da & mic khoang
1 triéu m3/ngay vao nam 2025, cho thay quy mé thj trudng rat
I6n. Bong thai, quy hoach tinh dat muc tiéu 100% dan sé do
thi dugc cap nudc sach, trong khi ty 1& thu gom, x& ly nudc thai
tai cac KCN dat 100%, tao thém du dia tang trudng cho ca
mang cap nudc va mdi trudng.

TDM va BWE la hai doanh nghiép cap nudc cé vi thé doc
quyén tai Binh Duang - v&i méi quan hé sé hitu va hoat dong
c6 tinh lién két chat ché. BWE vla la cong ty lién két cia TDM,
véi TDM s hitu 37.42% c6 phan, vira la khach hang déc quyén
clia TDM. TDM dugc thanh |ap nam 2013 va ban dau la cong ty
lién két cia BWE, khi BWE s& hitu 26% c6 phan. Dén nam 2017,
sau khi BWE thoai von khoi TDM, TDM da mua 57.8 triéu c6
phiéu BWE, tudng duang 38.5% vén, thong qua IPO va phat
hanh riéng 1é, qua d6 trg thanh c¢6 dong Idn nhat cia BWE.
Théng tin vé TDM & BWE

I om e

Thanh lap 2013 1975
N 1 . . Bao phu chudi gia tri: xtt ly nudc, cap
M6 hinh kinh doanh XU ly nudc, ban bubn nudc nudc, xdi I nude thai

330,000 m3/ngay (sau khi ndng céng

Céng suét suat Bau Bang trong 2026) 800,000 m*/ngay (c6ng ty me)
Nguén nudc H6 Phudc Hoa, song Boéng Nai Song Déng Nai, song Sai Gon
Khéch hang BWE la khach hang duy nhat Khach hang cdng nghiép, dan dung
S& hitu chéo 37.42% BWE Khong cé

Nguén: Haseco téng hgp
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C. TRIEN VONG DOANH NGHIEP
I. Tang cu'dng cong suat tai khu vuc phia Nam

Nhu da dé cap, M&A tiép tuc la déng luc tang trudng chinh
clia BWE, trong khi cac dy an md réng tai cac cong ty con
dang dugc trién khai 6n dinh, tao nén tang cho ting trudng
cdng suat hitu cad trong nhitng nam tai.

Tai cap do cong ty con:

> Nha may Nhi Thanh: Cong suat hién tai dd dugc nang lén
90,000 m?/ngay, tuang duong 75% cong suat thiét k&. Phan
c6ng suat con lai 30,000 m3/ngay du kién hoan thanh vao
thang 10/2026.

> Nha may Can Tho 3: Trong giai doan 1, nha may da hoan
tat lap dat 25,000 m3/ngay trén téng cdng suat muc tiéu
50,000 m3/ngay. Hién nha may dang van hanh & mlc
khoang 12,000 m*/ngay, tuong ducng 48% cong suat lap
dat, cho thay van con du dia dang ké dé gia tang san lugng
khi nhu cau tiéu thy nudc tai khu vuc Can Tha tang lén.

> Nha may Cira Can: V&i tong vén dau tu khoang 556 ty
dong, du an du kién bé sung thém 49,500 m*/ngay céng
suat cho hé théng BWE vao Q1/2027. Viéc du an di vao hoat
déng sé giup BWE md réng dang ké hién dién tai Phi Qudc,
dong thai don dau nhu cau ha tang méi trudng va cap nudc
gia tang trudc APEC 2027, du kién t6 chic tai day vao thang
11/2027.

G cap do6 cong ty lién két: NIWACO - cong ty lién két mdi
dugc BWE dau tu tai Khanh Hoa - sé dong gép thém du dia
tang trudng cong suat trong dai han thong qua hai du an. Cu
thé:

> Nha may Thap Cham: hién cé cdng suat 56,000 m*/ngay va
dang dugc ma réng 1én 120,000 m*/ngay, qua d6 bé sung
64,000 m3/ngay dém khi hoan thanh.

» Nha may Tan Son cling dang dudc xay dung véi cdng suét
thiét ké 10,000 m?/ngay dém.

Nhu vay, BWE c6 thé nang tong céng suat bé sung |1én khoang
130,000 m*/ngay khi hoan tat cac dy 4n ma réng. BWE bat dau
dau tu vao NIWACO tU thang 1/2026, hoan tadt mua 24% c6
phan véi gia tri 109 ty déng, qua dé dat nén méng cho viéc mé
rong hién dién tai Khanh Hoa. Sau d6, PHDCD BWE thong qua
khoan dau tu bé sung 54 ty déng, nang ty 1é s& hiu Ién
42.76% va dua NIWACO trd thanh cong ty lién két dugc hach
toan theo phuang phap vén chi s& hitu. Phan sé hitu con lai
52.06% hién van thudéc UBND tinh Khanh Hoa.
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Il. Tiép tuc mé rong tai khu vuc mién Trung

BWE md réng danh muc cdp nudc tai mién Trung théng qua
PWS. HDQT BWE da théng qua chu trugng mua ti 20% dén
dudi 50% c6 phan tai CTCP Cap thoat nudc Pha Yén (PWS) -
doanh nghiép cung cap nudc sach trén dia ban tinh Dak Lak.
Sau khi hoan tat giao dich, PWS sé trg thanh cong ty lién két
cla BWE. Trugc dé, tai DHCD bat thudng ngay 16/7/2026, PWS
da théng qua phuong an chuyén nhugng 11.7 triéu c6 phiéu,
tuong duong 30.69% vén diéu 1é, tir Biwelco va ba c8 déng ca
nhan cho BWE.

Doéng thai dau tu vao PWS phu hgp véi chién lugc cia BWE
trong viéc md réng danh muc cac doanh nghiép cap nudc dia
phuang ngoai thi trudng cét 18i phia Nam. Hién hé théng cong
ty con va coéng ty lién két cia BWE van tap trung chu yéu tai
khu vuc nay, trong khi tai mién Trung, BWE mdi cé 3 dan vi
gbém Biwase Quang Binh, Cdp nudc Quang Binh (QBW) va
NIWACO. Giao dich PWS dién ra sau khi Aqua One thodi toan
b6 59.67% von tai doanh nghiép vao thang 5/2026, trong do
hai 16 c6 phiéu, mdi 16 24%, dugc chuyén nhugng cho TDM va
Biwelco, phan con lai 38.4% cé phan thudc vé UBND tinh Phd
Yén. PWS hién co ty |é that thoat nuGc khoang 22.5%, cao hon
dang ké miic 4.8% cua BWE. V3i kinh nghiém quan ly hé théng
dudng 6ng, BWE c6 thé hd trg PWS cai thién hiéu qua van
hanh. Néu PWS dua ty |é that thoat vé mdc muc tiéu 15% cua
UBND tinh, san lugng nudc that thoat co6 thé giam khoang
3,300 m?*/ngdy. Tuy nhién, vGi ty 1& s& hitu 30.69%, phan Igi
nhudn phan bé cho BWE la khong dang ké. Viéc nam gilt chd
yéu mang tinh chién lugc va md rong dia ban hoat déng. V4i
30.69% c6 phan cta BWE va 24% do TDM s3 hitu, nhém c6
déng lién quan s& nam khoang 55% quyén biéu quyét, dong
thai chiém da s6 ghé trong HDQT PWS. Cau tric s& hiu nay
tao diéu kién dé hé sinh thai BWE dinh hudng hoat déng van
hanh va quén ly mang Iuégi cia PWS.

lll. Viéc tai cau triac gan day khéng anh huéng
dén KQKD

Ngay 19/6/2026, HDQT BWE da théng qua chu truang giai thé
4 céng ty con do BWE s& hitu 100% von, gébm Biwase Binh
Duong KLH, Tan Uyén, Bau Bang va Di An. Theo BLD, nguyén
nhan chd yéu dén tir cac vuéng mac phap ly va tha tuc phat
sinh sau khi thanh lap, dac biét liéen quan dén viéc ky
két/chuyén déi cac thoa thuan cung cap nudc va nguy cc anh
hudng dén cac cd ché uu dai hién hitu clia cong ty me. Do
chua don vi nao chinh thic di vao hoat dong, BWE quyét dinh
gidi thé ca 4 cong ty trudc khi trién khai van hanh.

Pong thai trén nhiéu kha nang lién quan dén viéc ap dung
Théng tu 145/2025/TT-BTC, theo dé tham quyén xac dinh ty &
that thoat nudc dugc tinh vao gia thanh dugc giao cho UBND
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cap tinh, thay vi 4p dung muc tran déng nhat 20% theo quy
dinh truéc day tai Thong tu 44/2021/TT-BTC. Trong trudng
hgp doanh nghiép cdp nudc mdi thanh lap phai gidi trinh
phuong an gia ban, ca quan quan ly cé thé xem xét ty 1é that
thoéat thuc té - khoang 5% déi véi cac cdng ty con clia BWE -
thay vi mic 20% trudc day. Diéu nay cé thé 1am giam Igi thé vé
co ché giad néu BWE tach hoat doéng cap nudc sang cac phap
nhan mdi. Do 4 cong ty con chua phat sinh hoat déng kinh
doanh va toan bo tai san da dugc chuyén vé céng ty me, viéc
giai thé khong tao anh hudng dang ké dén BCTC hop nhat. Vé
ban chat, BWE dang ddo ngudc cdu tric tach phap nhan dé
duy tri cac thda thuan cung cap nudc va co ché uu dai hién
hiru tai cong ty me. Qua do, doanh nghiép uu tién bao toan
cac Igi ich phap ly va thuong mai dang c6 thay vi theo dudi
nhitng Igi ich tiém ndng t&r moé hinh cong ty con déc lap.

Du phong doanh thu cac mang

Nudc 2,749 3,271 3,565 3,814
XU ly chat thai 796 933 1,054 1,159
XU ly nudc thai 242 150 170 181
Khac 756 849 849 849
Téng 4,543 5,203 5,638 6,003

Ngudn: Haseco udc tinh

D. RUI RO PAU TU

(1) Rai ro nguén nwéc: Hoat dong clia BWE phu thudc Ién
vao kha nang khai thadc ngudén nwéc mat va duy tri chat
lwong nwéc dau vao. Tinh trang 6 nhiém tai cac lwu vuc
séng, xam nhap man, han han va bién dong lwong mua do
bién dbi khi hau c6 thé lam suy gidm san lwong nwéc thd
sén c6, ddng thoi gia ting chi phi héa chat va xt ly dé dap
&ng tiéu chudn nuwéc sach. Dac biét, cac hién twong thoi
tiét cwe doan cé thé anh hwéng dén tinh 6n dinh ctia nguén
cung va lam tang nhu cau dau tw vao hé théng dy phong,
x& ly va truyén dan nuwéc, qua dé gay ap luc lén bién loi
nhuan va hiéu qua st dung vén cla doanh nghiép.

(2) Tang trwéng FDI va hoat dong tai cac KCN: Néu dong
vbn FDI suy yéu, tién do trién khai KCN méi cham hon dyw
kién hoac ty lé l4p d4y KCN khong dat ké hoach, nhu cau
tiéu thu nwéc cong nghiép cé thé tang thdp hon ky vong.
Luy ké& 9T2026, FDI dang ky vao Viét Nam dat hon 50 ty
USD (+76%), trong khi FDI thwc hién dat 21 ty USD
(+12%), cho thay Viét Nam tiép tuc 1a diém thu hat dong
vén FDI va rii ro nay khéng qué Ién.
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E. PINH GIA & QUAN PIEM PAU TU

Haseco dy phong doanh thu va LNST thudc vé cb dong cong
ty me ndm 2026 lan lwot dat 5,203 ty dong (+14% YoY) va
1,197 ty déng (+21% YoY). Ching téi dwa ra dinh gia lan dau
véi CTCP - Téng Cong Ty Nwdc - Mdi Trwong Binh Dwong
(HOSE: BWE) véi khuyén nghi MUA va gia hop ly la 57,100
VNB/co phiéu, twong &ng mac chénh léch 1a 36.8%. Haseco
danh gia trién vong ctia BWE dén tu:

» Tang cudng cong suat tai khu vre phia Nam

> Tiép tuc mé rong tai khu viec mién Trung

> Viéc tai cAu trac gan day khong anh hwéng dén KQKD
Phuong phap dinh gia:

Haseco st dung phuong phap P/E d€ dinh gia BWE - v&i muc
P/E muc tiéu la 12x - tuong dudng vdi dinh gid P/E trung binh
5 nam cda doanh nghiép. Ching t6i udc tinh gid muc tiéu cla
c6 phi€u BWE 12 thang dat 57,100 VND/cé phiéu, tuong Ung
v8i muc chénh léch 36.8% so véi gida dong cla ngay
20/10/2026. Vi vay, ching t6i khuyén nghi MUA véi ¢ phiéu
BWE.

Lich su dinh gia P/E
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Ngudn: Haseco udc tinh
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Phu luc: Du phéng két qua kinh doanh BWE

Bao cao két qua

2021 2022 PLVPE] 2024 2025

kinh doanh

Doanh sé thuan 3,119 3,484 3,526 3,959 4,543 5,203 5,638 6,003
Gia von hang ban (1,804) (2,063) (1,962) (2,265) (2,585) (2,931) (3,176) (3,382)
Lai gop 1,315 1,421 1,564 1,694 1,958 2,272 2,462 2,621
Thu nhap tai chinh 110 104 126 132 199 80 87 94
Chi phi tai chinh (79) (226) (395) (494) (464) (440) 477) (517)
L3i/(16) tU cong ty lién

doanh 8 18 43 44 170 220 238 254
Chi phi ban hang (325) (320) (370) (382) (415) (428) (464) (503)
Chi phi quan ly doanh

nghiép (145) (182) (214) (261) (280) (290) (314) (341)
L3i/(16) tir hoat déng kinh

doanh 884 816 755 732 1,169 1,414 1,532 1,609
Thu nhap khac, rong (20) 23 7 4 13 13 13 13
L&i/(16) rong trudc thué 864 838 762 737 1,182 1,427 1,545 1,622
Chi phi thué thu nhap

doanh nghiép (109) (92) (80) (76) (155) (187) (203) (213)
L&i/(16) thuan sau thué 755 747 682 661 1,026 1,240 1,342 1,409
Lgi ich cua c6 dbng thiéu sé 7 4 8 22 35 43 46 49
Loi nhuén cua C6 déng cua

Céng ty me 749 743 674 639 991 1,197 1,296 1,361

Ngubn: Haseco udc tinh
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gém ca cac y kién da thé hién, dugc dya trén cac ngudn théng tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cdm vé gia chua cong bd nao. Cac y kién thé hién trong bao cio nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén théng tin t6t nhat ching téi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

Bao cdo nay khéng va khéng nén dugc giai thich nhu mét I18i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidm déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hoac c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cédp dich vu ngan hang dau tu cho céc cong ty do.

Bao cado nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khdng dudc sy déng y ciia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi véi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao céo nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bg, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw
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