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TRUONG TRONG DAI HAN

Chung t6i tién hanh dinh gia lan dau cb phiéu DNW — CTCP Cép
nwéc Ddng Nai (UPCoM). Bang phwong phap chiét khdu dong
tién, chung tdi xac dinh mirc gid muc tiéu cta cb phiéu DNW 1a
37.100 ddng/cp, cao hon 16,3% so véi mire gia ddng clra tai ngay

Nguoi phé duyét bao cao:
Lé Thj Kiéu Oanh
Trwdng phong tw van dau tw
Biéu dé 1: Bién dong gia c6 phiéu DNW &

Ty |1é s& hiru nwée ngoai (%) 0

Vén héa (ty VND) 3.828
EPS Trailing 12 thang (VNDB/cp) 2.506
P/E Trailing 12 thang 13,2

Téng quan doanh nghiép
Tén CTCP Cép nuéc Bong Nai
48 Cach Mang Thang Tam, P.

Dia chi Quyét Thang, Tp. Bién Hoa, Tinh
DPéng Nai

HDKD chinh Cung cap nudc sach

Chi phi chinh Kh&u hao, nhan cong

RGi ro chinh Chat lwgng nguon nwéc dau vao

Ty |& that thoat nwédc

Co céu cb dong (%)
Tong CTQP Phat trién Khu cong nghiép 64%
(Sonadezi)
CTCP - Téng cong ty Nwéc - Mai truéng

. 18,8%
Binh Dwong (BWE)
CTCP Nwéc Tha Dau Mét (TDM) 12,06%
Khac 5,14%

VNindex 01/04/2025. Do d6, chiing i khuyén nghi THEO DOI déi véi cb
50% phiéu DNW. Nha dau tw cé thé xem xét mua vao cé phiéu DNW
40% 3550 tai mirc gia 30.000 VNB/cp véi mre sinh [0 ki vong dat 23,7%.
2%
30% LUAN DIEM PAU TV
20% ] )
10% e Trién vong tiéu thu tich cwc nh& nhu cau nwéc sach tai
0% tinh Déng Nai dw bao gia tang trong giai doan 2024 — 2029.
-10%§ § § g § g § § § § § § § § Chung téi dy bao san lwgng tiéu thu nwéc cia DNW tang
2006353358858 8588¢§ trwdng véi CAGR = 4,1%/nam, trong dé nwéc sdn xuét va
O O O O O 1 OO O o o +d o o . o > ;o PN \ o~ <
sinh hoat tang trwdng véi CAGR lan lwot 1a 4,4%/mam va
DNW —— VNINDEX 3.8%/nam.

- Déi v&i nwde sinh hoat, ddng lwc tang trwdng dén tir (1)
Gia dong ctra (VND/cp) 31.900 dw dia gia tang ty I& st dung nwéc tr hé théng cip nwéc
Gia cao nhat 52 tuan (VINB/cp) 36.700 (HTCN) tap trung theo muc tiéu cta tinh va (2) ddy manh
Séalbh;'rf’gngzt:’ér:‘igt((\g:?mp) - o(z)g'ggg ty 1& do thi héa. Nhu ciu nwéc sach sinh hoat nam 2029
sé Iu’<:yng CP Iuu hanh (cp) 120.000.000 dw bao dat 109,§ Frléu m3/nam, tang truéng CAGR =
KLGD BQ 30 ngay (cp/ngay) 7.927 4,3%/ném trong glal doan 2024 — 2029F.

- Dbi voi nwéc san xuét, dong lue tang trwdng dén tir dién
tich khu céng nghiép (KCN) trén dia ban tinh dw kién ting
v&i CAGR = 11,2%/nam. Nhu ciu nwéc sach san xuét
nam 2029 dy bao dat 126,6 triéu m3/nam, tang trwéng
CAGR = 5,6%/nam trong giai doan 2024 — 2029F.

e Dong lwe tang trwdng dén tir viéc nang cong suat thiét ké
Ién 607.235 m3/ngay dém (+23,1%) trong giai doan 2025 —
2026. Trong dd, tang trudng cong suat chd yéu dén tlr nha
may Nhon Trach va Thién Tan. Téng cong suét thiét k& 2 nha
may dy kién tang Ién 390.000 m3/ngay dém (+30% so v&i nam
2024), do (1) cac nha may da hoat dong gan 100% cong suat
thiét ké va (2) nhu cau tiéu thu nwéc ca phan khic san xuét va
sinh hoat dy kién tiép tuc tang tai khu vc cp nwéc cla 2 nha
may nay véi CAGR lan luot 1a 5,1%/nd&m va 3,6%/nam.

RUI RO PAU TV

e Gia ban dau ra (chi tiét)
e Thanh khoan cé phiéu (chi tiét)
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|. TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh

1990 UBND tinh Béng Nai thanh 1ap Céng ty Cap nwéc Ddng Nai vao thang 4/1990.
Cong ty Cap nwédc Dong Nai mé rong nha may nwéc Bién Hoa tir 22.000m3/ngay lén

1993 N
36.000m3/ngay.

2005 Tbng cong suét khai thac dat 135.348m3/ngay. S6 lwong khach hang st dung nwéc dat 57.736
ho.

CTCP Cép nuwéc Dong Nai dwoc cb phan hoéa tir Cong ty TNHH MTV Cép nwéc Bong Nai.
2014 Tbng coéng suét khai thac nam 2014 dat 293.615m3/ngay.
Sé lwong khach hang s dung nwéc dat 150.356 ho.
Tbng cong suét khai thac dat 304.950 m3/ngay.

2015
Sé lwgng khach hang str dung nuwéc dat 167.465 du ndi.

2016 C phiéu coéng ty dwoc chap thuan dang ky giao dich trén Upcom voi ma chirng khoan DNW.

2021 Céng ty tang vén didu I& tir 1.000 ty ddng 1&n 1.200 ty ddng vao thang 4/2021.

Nguébn: DNW, FPTS téng hop

2. Co cau cé déng

Biéu dé 2: Co’ cau cd dong tai ngay 21/03/2025
5.1%

12.1[‘

18.8%

Co céu cb déng ctia DNW khé cb dac véi nhom cb dong
I&n st hiru gan 95% vén cb phan. Trong d6, Sonadezi 1a
c6 dong 1én nhéat, nam gilr 64% von diéu 1& ctia DNW, chi
phdi va kiém soat dén cac quyét dinh chién lwoc cla

64.0% doanh nghiép. Xép sau la BWE, s& hivu 18,8% cb phan.
Cb dong I&n con lai la TDM véi 12,1% cb phan.

= Tdng CTCP Phat trién Khu céng nghiép (Sonadezi)
= CTCP - Téng céng ty Nwéc - Méi trudng Binh Duong (BWE)
= CTCP Nuwéc Tha Dau Mot (TDM)

Khéc

Nguén: DNW, FPTS téng hop
3. Qua trinh tang vo6n diéu 1é
Tw khi dang ky giao dich trén san UPCoM dén nay, vén
Biéu d6 3: Qua trinh tang von diéu lé diéu 1& cia DNW ting thém 20% so v&i thoi diém ban
1,200 dau (ttr 1.000 ty ddng nam 2014 téng 1én 1.200 ty dong
nam 2024). DNW chi tang von mét lan vao nam 2021

bang hinh thirc chao ban ra céng ching véi muc dich dé
400 giam no vay.

X o o A QWO 2% ™
QO N \\q, ARV
‘L'L‘L‘L‘L‘LQ QQQ

Ty déng

Ngudn: DNW, FPTS téng hop

A
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4. Pon vij trwe thudc va lién két
DNW hién s& hiru tryc tiép 2 cong ty con va 1 cong ty lién két. Cong ty con bao gdm:

(1) CTCP Cép nwéc Nhon Trach mua nuwéc thdé phan Ion tr cong ty me (CTCP Cép nwéc Bdng Nai) va CTCP Ho
Cau Mdi, sau do xr ly thanh nwéc sach thwong phdm va phan phdi dén cac khu vuc tai khu trung tdm huyén Nhon
Trach: khu dan cw xa DPai Phuwéc, Pha Hiru, Hiép Phwéc, Long Tho, Phudc Thién, Phu Hoi, Phwéc An, Phu boéng
huyén Nhon Trach, tinh Béng Nai.

(2) CTCP Cép nuwéc Long Khanh xt ly ngudn nwéc chi yéu tr nwéc ngdm va phan phdi nwéc sach thwong phdm
dén cac khu vue trén dia ban thanh phd Long Khanh, tinh Bdng Nai.

Vén gép

Coéng ty con Ty lé s& hivu Linh vwc kinh doanh

(ty dong)
Khai thac, x( ly va cung cap nwéc

CTCP Cép nwéc Nhon Trach o1 52,4% sach
CTCP Cp nuoc Long Khanh 128 51% :::r'] thac, xtrly va cung cap nuoe

Céng ty lién két

Khai thac, x& ly va phan phdi nwédc

7,8 36% sach; 1ap dat dwong 6ng cap nuwoc,
thoat nwéc, bom nuéc.

Nguén: DNW, FPTS téng hop

CTCP Dich vu va xay dwng cap
nwéc Dong Nai

Il. PHAN TiCH HOAT BONG KINH DOANH

Chuai gia tri hoat ddong san xuat caia DNW

DAU VAO QUA TRINH SAN XUAT DAU RA

: i

T

S Nwérc thoé H T Sinh hoat <&
rS ~ A . 1 —> e 1

(7] Song bong Nai 40% A

(&) |:'_: ~ g(go%)g i Tram xt ly nwéc i (40%) ATA

‘g z [ Cong suat 7.400 m3/ngay dém 1

Z< i ”\,\ i

o O 2o EE . iy

< 0 Hé Tri An i ‘V Sanxudt RPA

o = Hé Gia Ui — —  60%) PPk

z é H Nui Le e P

=) Nha may xt ly nwéc

3} (10%)

Céng suét 485.710 m3/ngay dém

&

Ho gia dinh '®)
Doanh nghiép

—rp

NUOC DONG
CHAI
(0,2% DOANH
THU)

Nu’(vc_dahg chai

Ong nwéc, sat, xi —+— M ——p Doanh nghiép @

mang,...

Xay dwng céng trinh, 1ap dat
dwong ng cép thoat nwéc

LAP DAT
(4,8% DOANH
THU)

Ngubn: DNW
Ty trong doanh thu lay trung binh giai doan 2017 - 2024
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Chi phi khau hao chiém ty trong I&n nhat, trung binh khoang 31% trong co’ cau chi phi

Trong giai doan 2017 — 2024, chi phi kh&u hao chiém ty trong I&n nhét, trung binh khoang 31% trong co' ciu chi
phi, cht yéu do kh&u hao tir cac nha may san xuét nwédc sach. Bén canh do, chi phi nhan cong chiém trung binh
khoadng 27% co céu chi phi, trong d6 70% la chi phi lao dong truc tiép san xuét. Va chi phi mua ngoai chiém trung
binh khodng 15% co cAu chi phi, trong d6 chd yéu la chi phi dién nang chiém hon 70%.

Ty & chi phi khAu hao c¢6 xu huwéng tang tir 25,6% nam 2017 1én 33,1% nam 2024 do DNW lién tuc dau tw nang
cap nha may va mé rong dueng dng cap nwéc, trong dé phan Ién dén tlr nha may Thién Tan (nang cdng suat tw
100.000 m3/ngay dém Ién 200.000 m3/ngay dém, nam 2016 — 2019). Ngoai ra, ty & chi phi nhan céng cling cé xu
hwéng tang (tr 24% Ién 28%) trong cung giai doan do thu nhap lao ddng tang.

Biéu d6 4: Co cau chi phi san xuéat kinh doanh theo yéu té

1,000
800
= e |
g 600 ] -
S | [
2 400
2017 2018 2019 2020 2021 2022 2023 2024
mKhiu hao TSCD  ®Nhan cong Nguyén vat liéu  ®Dich vu mua ngoai Khéc

Nguén: DNW, FPTS téng hop

Kinh doanh nwéc sach 1a hoat dong kinh doanh chinh, chiém hon 95% téng doanh thu

Hoat déng kinh doanh chinh ctia DNW la cung cép nuwéc sach véi doanh thu thudn mang nuéc sach chiém hon 95%
tbng doanh thu trong giai doan 2017 — 2024. Cac mang khac bao gdm xay dwng cong trinh cip thoat nwéc, tram
bom...va cung cép dich vu l3p dét, stra chira, nwé'c ddng chai dé& mé rong chudi gia tri.

San lwong nwéc sach dau ra cia DNW phan phéi dén cac ho gia dinh (nwéc sinh hoat) va khu céng nghiép (nwéc
san xuat). Trong dd, khoang 60% nwéc sach dau ra danh cho san xuét va 40% danh cho sinh hoat.

1. Bau vao - Nguén nwéc thd déi dao, triv lweng khai thac 1én
(1) Nguén nwéc tho lay ter séng Béng Nai, cé trib lwong khai thac 16n va chét Iweng nwéc cao.

Nguén nwédc thdé cia DNW chd yéu (90%) dwoc 14y tir séng Bdng Nai Ién thir 2 Nam Bé vé lwu vue va la ngudn
cung cap chinh yéu cho cac db thi I&n va khu céng nghiép trén dia ban tinh Bdng Nai. Theo bao céo clia S& xay
dwng tinh Bdng Nai (2024), trir lwong nwédc mét cé thé khai thac mdi nam tir sdng Dong Nai qua tinh 1a khoang 26
ty m3, trong khi hién trang khai thac méi nam chi & mirc khoang khoang 4,6 ty m3. Do d6, chung t6i cho rdng nguén
nwédc mat tai séng Déng Nai van con nhiéu du dia dé khai thac trong twong lai. Trong d6, DNW chi khai thac khoang
145 triéu m3, chiém 3,15% trong tbng lwong khai thac.

Bén canh trir lwong khai thac déi dao, chat lwong nwéc tai séng Bong Nai 13 loi thé I1&n gitp DNW tiét kiém chi phi
NVL dau vao. Cu thé, két qua quan tric chat lwong méi trwéng khong khi va nwéce tai khu v mién Nam nam 2023,
cho thdy trén lwu viec séng Bong Nai s& hiru 95,3% vi tri chat lwong nwdc dat mae tot va rat tbtl, trong khi cac

1 Mirc rat tét: S& dung tét cho muc dich cip nwéc sinh hoat.

Mtrc tot: St dung cho muc dich c&p nwéc sinh hoat nhwng can cac bién phap x ly phu hop.
Mtrc trung binh: S dung cho muc dich twéi tiéu va muc dich twong dwong khac.

Mtrc xau: S dung cho giao théng thiy va cac muc dich twong dwong khac.

Mtrc kém va 6 nhiém nang: Nuéc 6 nhigm nédng, can bién phap xt ly trong twong lai

A
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séng khac cé ty 1& thap hon (<80%). Diéu nay giup muc ty & chi phi nguyén vat liéu thap hon so véi cac DN khai
thac (BNW,TNW,DWS) & lwu vc sdng ¢6 chat lwong nuwéc kém hon (Séng Cau, Séng Tién).

Biéu db 5: Chi phi nguyén vat liéu/m3 Biéu d6 6: WQI cac séng nam 2023
nw&c san xuat

1,400 Soéng Bong Nai

1,200
1,000
800

Soéng Sai Gon
Song Vam Co

Lwu vuc sdéng Cau

600 N A
Song Tiéen
400
200 . 0% 20%  40% 60% 80% 100%
0
DNW TDM BNW TNW DWS

BRA4t tot mT6t mTrung binh = Xau = Kém ®O nhiém nang

D

c
e}

(n]

Nguén: FPTS téng hop Ngudn: Bé tai nguyén va méi truong

Bang 1: Nguén nwéc sir dung chinh cta 1 sé

N - 0, A ’ 1% by . r4 Ny y
Ngoai ra, 10% ngudn cung nwéc mat con lai dwgec DNW lay ti doanh nghiép san xut nwéc sach

hé théng cac ho, dap nhw hd Gia Ui, hd Tri An, hd Ndi Le,... do
vi tri dia ly gan v&i mot sé nha may nwéc cia DNW hon so véi - LUl LI I N T T2 LR T e R )
séng Pong Nai nén tiét kiém chi phi van chuyén nwoc tir nguén o Song Béng Nai

vé nha may. Ngudn nay cling co dw dia‘khai thac I6n trong 5,
twong lai v&i (1) hién trang khai thac ctia ho, dap tai tinh chi dat

Séng Ddng Nai

X s . p s N 3 . . BNW Soéng Cau
khoang 42% kha nang cap nuwéc va (2) UBND tinh Bong Nai cé A .
z . N > 2 % . .. TNW Song Cau
ké hoach gia tang thém khoang 40% kha nang cap nuw&c so voi )
DWS Soéng Tien

hién tai trong giai doan 2025-2030. (Phu luc 1,2). Ngudn: EPTS ng hop
uon: C

(2) Chi phi nhan céng (chiém 27% chi phi) chd yéu bién déng theo thu nhdp ctda ngwei lao déng.

Chi phi nhan cong chiém 27% trong co' cAu chi phi cia DNW trong giai doan 2017 — 2024, tang trudng véi CAGR
= 5,5%/nam, do mérc thu nhap/ngudi tang trudng véi CAGR = 8,4%/n&m, trong khu dé sb lwong lao déng nhin
chung di ngang. Méc tang trwdng vé thu nhap/ngudi dén tir hiéu qua lao dong gia ting, v&i san lwong san
xuét/nguoi tang tr mirc 85.720 m3/ngudi ndm 2017 18n 139.828 m3/ngwdi ndm 2024, twong (ng véi CAGR =
7,2%/nam trong cung giai doan.

Biéu do 7: Néng suat lao déng va thu Biéu d6 8: Chi phi nhan cong
nhap lao déng 300
160,000 i 20,000 250
5 120,000 n ‘m 15,000 o 200
2 80000 @ | 10,000 S 150
E 40,000 I I I | | | | | 5,000 & 100
0 - 50
A D 9O O N O D o
"’Q\ ("Q\ ("0\ "’& ("& 'L& "’& ("& _ 2017 2018 2019 2020 2021 2022 2023 2024
B S3n lvong san xudt/ngudi
@— Thu nhap binh quan/ngwoi/thang B Chi phi nhan cong
Nguén: DNW, FPTS téng hop Nguén: DNW, FPTS téng hop

A
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2. San xuat — Quy md I&n nhat tinh Pong Nai, hiéu suat van hanh cai thién

DNW |a doanh nghiép cé céng suat cap nwéc Ién nhat khu vwe, dang quan ly va van hanh khoang 69%
céng suat cap nwéc sach cho tinh Béng Nai.

DNW chi phan phéi nwéc sach trén dia ban tinh Déng Nai, véi mang lwéi hoat ddng bao gém 9 (2 thanh phé va 7
huyén) trong s6 11 don vi hanh chinh. V& quy mé, DNW chiém 69% trong tbng cong suat cap nwdc trén dia ban
tinh, phuc vu cho c& muc dich sinh hoat va san xuét (Phu luc 3,4).

DNW hién dang quan ly 13 nha may nwéc va 5 tram cap nwéc véi tbng cong suét thiét ké (CSTK) la 493.110
m3/ngay dém (Phu luc 5). Trong d6, 2 nha may cé quy mé Ién nhét (chiém 61% téng CSTK ctia DNW) |a Thién Tan
va Nhon Trach, da van hanh gan 100% CSTK trong ndm 2024. Trong d6, Nha may nwédc Thién Tan la nha may cé
cong suat cap nwéc Ién nhat tinh Déng Nai, cé tdng CSTK |a 200.000 m3/ngay dém (41% tébng CSTK clia DNW),
dang hoat déng 98,5% codng suét thiét ké. Nha may nwéc Nhon Trach ¢ cdng suét 1a 100.000m3/ngay dém (20%
tbng CSTK clia DNW), hién hoat déng 100% cong suét thiét ké.

Trong giai doan 2017 — 2024, hiéu suat hoat dong trung binh clia cac nha may nudc tang tr mic 74% nam 2019
lén khodng 79% n&m 2024, nhé (1) viéc mé rong hé thdng cip nwdc & nhitng khu viec ma DNW khai thac, trong
diém & huyén Vinh Clru, Long Thanh, Xuan Loc va (2) nhu cau st dung nuéc gia tdng & khu céng nghiép.

Biéu d6 9: Ty lé str dung nwéc sach tir HTCN tap trung theo khu vwe thudc tinh Pong Nai
100%
80%
60%
40%

= L1 1
0% - | [] - |

Bién Hdoa Xuan Loc  Théng Long VinhClu Nhon TrdngBom Long Binh Quan TanPha Cim My
Nhat Thanh Trach Khanh

mNam 2021 2024

Nguén: FPTS téng hop

Biéu dd 10: Hiéu suat str dung nha may nwéc cia DNW

240 100%
76% 79%
200 @ 82% 68% 72% 76% 0 ’ 76% d 0 80%
u [/ ‘
160 4%
2 60%
3 120
= 40%
80
40 20%
0 0%
2017 2018 2019 2020 2021 2022 2023 2024
San lwgng san xust  EEEE COng suat thidt ké @ Hiéu suat str dung

Ngudn: DNW, FPTS téng hop
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Ty Ié that thodt nwéc cao hon mét sé doanh nghiép cung nganh.

Giai doan 2017 — 2023, ty |& that thoat nuwéc cia DNW cao hon so véi 1 sb doanh nghiép cing nganh, trung binh
& mirc 18,9%, cao hon so véi mire trung binh |a 14,6% cla cac doanh nghiép nganh nuéc khac. Diéu nay chi yéu
la do (1) Puweng 6ng truyén tai & nhiéu khu d6 thi dwoc xay dwng tir kha 1au (>15 ndm) nén dwdng dng da xubng
cap va cl ky, dan t&i dé hdng varo riva (2)  Anh huwéng tir ap lwc cla viéc thi cong ha tang gay v& dudng éng
va tinh trang dau ndi trai phép clia ngudi dan. Mac du vay, ty |é that thoat nwéc ctia DNW trong giai doan 2017 —
2024 c6 s cai thién, giam tir 17,8% nam 2017 xubng con 16,1% ndm 2024, nh& doanh nghiép trién khai thay thé
dudng éng cii. Theo chung téi wéc tinh, ty 1& that thoat nwdc gidm 1% sé gidp bién loi nhuan gop tang 1,3%.

Biéu doé 11: Ty lé that thoat nwéc

35%

30%

25%

20%

15%

10%
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0%
2017 2018 2019 2020 2021 2022 2023
@—-DNW —e—BWE @-GDW —e—-BWS —-CLW —e-TDW @ BTW

Nguén: FPTS téng hop

3. Paura-Tang trwdng dén tlr mé rong hé thong cap nwéc va gia tang ty |é 1ap day khu céng nghiép.

Trong co' cau doanh thu cia DNW, mang cung cap nuéc sach chiém 95% trong giai doan 2017 — 2024. Doanh thu
mang nay tang trudng c&i CAGR = 4,9%/nam, cht yéu dén tir san lwong nwédc gia tang véi CAGR = 4,6%/nam,
trong khi gia ban hau nhw di ngang.

Vé san luvong tiéu thu, khoang 60% san lwong nwéc sach dau ra cia DNW danh cho san xuét va 40% danh cho
sinh hoat.

Déi v&i nwdce sinh hoat, sén lwgng nwéc sinh hoat tang trwdng véi CAGR = 3,9%/nd&m, nhd mé rdng hé théng cap
nwdc & nhirng khu viee: thanh phé Bién Hoa, huyén Xuan Loc, Vinh Clu, Long Thanh, Trang Bom. DAy la nhirng
noi (1) cé ty 1& sir dung nwéc may con thap theo dé an cap nwéc sach 2021 — 20252, trong d6 sé gia ting ty I& st
dung nuéc téi thiéu 1én mirc 51% va (2) gan cac nha may nuwéc cia DNW.

Déi v&i nwdc san xuat, sdn lwong nwdc san xuat tang trwdng véei CAGR = 5,1%/nam, nho ty 18 1ap day khu cong
nghiép trén dia ban tinh tang tr 79% nam 2017 Ién hon 86% nam 2024 (Phu luc 6).

2 Quyét dinh s 673/QD-UBND vé viéc phé duyét d& an c&p nwéc sach tinh ddng nai giai doan 2021-2025.
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Biéu dd 12: San lweng nwéc sinh hoat va san xuéat
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= S3n xuat Sinh hoat @ Ty lé nwdc san xuét/san lvong tiéu thu

Ngudn: DNW, FPTS téng hop

Gia ban nudc sach phai chiu sw quan ly cGa chinh quyén dia phwong do nwéc sach la mat hang thiét yéu. Giai
doan 2017 — 2024, gia ban nwéc sach trung binh ctia DNW di ngang (khoang 10.200 ddng/m3) do UBND tinh Béng
Nai van gir khung gia nwéc tr nam 2014 (Quyét dinh s6 20/2014/QD-UBND) (Phu luc 7).
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I1l. PHAN TiCH TINH HINH TAI CHINH

1. Bién lgi nhuan gdép mang cap nwéc sach di ngang nhe giam ty 1é that thoat nwéc bu dap cho sw
gia tiang cua chi phi khau hao

Biéu d6 13: Bién Igi nhuan gop cua 1 s6 Biéu do 14: Bién I nhuan gop va yéu té
doanh nghiép nganh nwéc anh hwéng

60% 50%
50% 0/\0\,\0/\/ 0% ¥—q o ¥ @ . o o
20% o %

@
0% o o 3 *—q o
10%
20%
0%
10% 2017 2018 2019 2020 2021 2022 2023 2024
0% @ Bién lgi nhuén gbp
2017 2018 2019 2020 2021 2022 2023 2024 @ Ty Ié that thoat nwoc
@ DNW —e—BWE —@— GDW —@—BWS —@— BTW @— Ty trong chi phi khAu hao/doanh thu thuan
Nguén: FPTS téng hop Ngudn: DNW, FPTS téng hop

Trong giai doan 2017 — 2024, bién loi nhuan gép mang cip nwéc sach ciia DNW gan nhw di ngang, dao dong &
mirc 38% - 41%, do giam ty & that thoat nwéc bu dép cho chi phi khdu hao gia téng, trong khi gia ban nuwéc di
ngang. Cu thé, giai doan 2017 — 2024, ty |& chi phi khdu hao/doanh thu tang t&» 20,2% nam 2017 1&n 24,2% nam
2024. Nguoc lai, ty 1& that thoat nwédc gidm tlr mire 17,8% xubng con 16,1% trong cung giai doan.

So sanh véi 1 sé doanh nghiép cling nganh giai doan 2017 — 2024, bién lgi nhuan gop ctia DNW cao hon BWE,
GDW, BTW & nam 2017 nhwng c6 xu hwdng gidm dan va dén nam 2024, bién loi nhuan gop ciia DNW lai thap
hon cac doanh nghiép so sanh, do ty 1& that thoat nwéc ctia DNW cai thién cham hon.

2. Ty lé don bay giam dan, kha nang chi tra 1ai vay gia ting manh.

Giai doan 2017 — 2024, ty 1& no vay/nguén vén gidm to» mirc 54,8% xudng mirc 23,3% nhd DNW tich cuce tra no
vay dai han cho viéc dau tw nha may Nhon Trach va nang céng suét nha may Thién Tan. Tinh dén cubi ndm 2024,
no vay dai han chiém 77% trong téng no vay, chi yéu la ng vay ODA (viét tét ctia Official Development Assistance,
H6 tro Phat trién Chinh thire) tir chinh pht Han Quéc va Nhat Ban dé dau tw 2 dw an trén, chiém khoang 52,8% no
vay dai han, dat 315 ty déng. Khoan vay nay cé murc 1ai suat wu dai 1,3%/nam — 3,5%/nam (th&p hon 5,5% - 7,5%
murc 13i suét trung binh cla cac khoan vay bang VND)

V6i co cdu don bay dang & murc thap, doanh nghiép cé dw dia dé gia tang ng' vay dai han, gitp bé sung ngudn vén
cho cac dw &n nang cong suét va mé rong hé théng cap nwéc trong giai doan 2025 — 2029.

V6i ty 1& no vay/ngudn vén gidm dan, kha néng chi tra 13i vay cia DNW cai thién dan trong giai doan 2017 — 2024,
tr mirc 2 1&n mirc 14,11. Chang t6i danh gia mirc nay la rat an toan dbi véi déc thu nganh nuéec.
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Biéu d6 15: Ty trong no vay trong co’ cau Biéu doé 16: Hé s6 thanh toan lai vay
von (EBIT/1ai vay)
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Ngudn: DNW, FPTS téng hop Ngudn: DNW, FPTS téng hop
3. Chitracd tirc bang tién mat déu dan va ty suéat cé tirc 6n dinh.

Giai doan 2017 — 2024, DNW chi tra cb tirc bang tién kha déu dan. Ty suét cb tie/thj gia 6n dinh khodng 7%/nam,
cao hon |ai suét tién givi va 1 sb doanh nghiép (BWE, TDM, BWS) trong cung giai doan.

Bang 2: Ty suéat c6 tirc cia DNW Biéu do6 17: Ty suét cé tirc cia 1 sb
doanh nghiép nganh nwéc

2020 2021 2022 2023 2024 2025F 120

Cé tire 10%
(VND/cp) 1.000 1.200 1.600 1.600 1.600  1.400
8%
Ty suét 6%
codtirc/thi 7% 7% 7% 6% 6% 4%
gia 4%
A 2 2%
Nguén: DNW, FPTS tong hop
0%
2020 2021 2022 2023 2024
@ DNW —a— TDM
—e— BWE —&— HWS
—e— BWS - - - - Lai suét tién gui

Nguén: FPTS téng hop
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IV. TRIEN VONG KINH DOANH & RUI RO PAU TU
1. Trién vong kinh doanh

Chung t6i dw bao doanh thu va lgi nhuan sau thué (LNST) cia DNW trong giai doan 2024 — 2029F t&ng trudng voi
CAGR lan lwot la 4%/nam va 0,5%/nam, 1an lwot dat 1,561,8 ty ddng va 355,3 ty ddng. Trong dd, chung t6i dy bao
san lwgng tiéu thy nwéc sach tir cac nha may nwéc cia DNW sé tang trwedng kép la 4,1%/nam va gia ban nwéce di
ngang trong giai doan 2024 — 2029F. San lwong tiéu thu tivng phan khic dwoc ching t6i dw béo chi tiét nhw sau:

(1) Trién vong tiéu thu nwét san xuét tich cwc nhe nhu cdu nwéc sach cho san xudét gia ting tai tinh
Déng Nai trong giai doan 2025 — 2029.

San lvong nuwéc sach cho nhu ciu san xuat ndm 2029 dy bao dat 126,6 triéu m3/ndm, tang truéng CAGR =
5,6%/nam? trong giai doan 2024 — 2029F, nh¢ tang dién tich khu cong nghiép (KCN) trén dia ban tinh.

Tinh dén hét nam 2024, trén dia ban tinh Bdng Nai c6 32 KCN dang hoat ddng véi tbng dién tich dat gan 10.000
ha, ty 1& 1ap day hon 86%. UBND tinh Béng Nai dy kién sé phat trién thém hon 8.000 ha (CAGR = 11,2%/nam) déat
KCN vé&i 8 KCN méi va 12 KCN mé rong trong giai doan 2025 — 2030, theo ké hoach sir dung dat qudc gia dén
nam 2030 cta Quyét dinh sb 326/QD-TTg (Phu luc 8). Quy mé va sb lwgng khu cong nghiép gia ting sé thuc day
nhu ciu vé nwdc sach san xuét trén dia ban tinh.

(2) Trién vong tiéu thu nwéx sinh hoat khd quan nhé dw dia ting theo chd trrong gia ting ty 1é sierdung
nwoét sach cda UBND tinh Dong Nai.

San lvgng nwéc sach sinh hoat nam 2029 dy bao dat 109,8 triéu m3/nam, tang trwédng CAGR = 4,3%/nam trong
giai doan 2024 — 2029F, nhe (1) dw dia gia tang ty 1& s&r dung nwéc tir hé théng cap nwéc (HTCN) tap trung theo
muc tiéu cta tinh va (2) day manh ty I& d6 thj héa.

Déi v&i chi trwong cda tinh, theo dé an cap nwéc 2021 — 2025 ctia UBND ty 1& ngudi dan db thi st dung nwde t
HTCN tap trung dat 100% va néng thén dat 51% vao nam 2024. Theo dd, ngoai trir cac huyén Xuan Loc, Théng
Nhat, Long Thanh, cac huyén con lai déu chwa dat ty 1& st dung nwéc sach theo muc tiéu cla tinh. Do d6, chinh
quyén dia phwong van sé tiép tuc ddy manh ty 1& st dung nwéc sach tir HTCN tap trung trén dia ban.

X ax A s 4a . . Biéu d6 19: Ty lé ngwei dan str dung nwéc
Bieu do 18: Ty I¢ st dung nwéc sach tiv sach va ty 1é dé thj héa* tinh Déng Nai
HTCN tap trung

100% 100%

0,

0% 509 =.
0,

0 Y
2802 I 11 . TPHCM BinhDuwong BdngNai  BaRia -
) " S o & & N . ) - Vong Tau
Q (\\' % ,\& PR {5@ SHINEY = Ty & ngwoi dan do thi st dung nwac tir HTCN tap
82 2, O 6(\ QS . O Q «? >
X PO L O &KT O trung
PN NN R . i A . . N
% N Ty 1& ngu®i dan néng thon s dung nuéce t
HTCN tap trung
2024 12029F @ Ty lé db thj héa
Ngudn: UBND tinh Béng Nai, FPTS dw phéng Ngudn: UBND dia phuong, FPTS téng hop

*Di¥ ligu tinh dén thang 6/2024

Déi vai ty 1& do thi hoa, ty 18 nay con kha thdp so véi 1 sb tinh khu viee Dong Nam Bo. Theo quy hoach tinh Bdng
Nai giai doan 2021-2030 va tdm nhin dén nam 2050, ty & db thi héa dén nam 2030 dat khodng 72% — 73%. Ty lé
do thi hoa tang sé lam tang chat lwong séng nguwdi dan, tir d6 thuc ddy nhu cau vé nuwéc sach.

Do d6, dén nam 2029, ching t6i wéc tinh ty 1& st dung nwéc sach tir HTCN tap trung tai thanh phd Bién Hoa sé

dat 100%, huyén Xuan Léc dat 75%, cac huyén Théng Nhat, Long Thanh, Vinh Clru dat 70%, huyén Nhon Trach
dat 60%, huyén Long Khanh, Binh Quan dat 50%, huyén Tan Phd, Cam My (30%).

3 Theo Béo cdo danh gid mdi trwdng chién lwoc cla quy hoach tinh Ddng Nai théi ky 2021-2030, t3m nhin dén ndm 2050 cta UBND tinh Ddng Nai

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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(3) Trién vong tdng trwéng dai han dén ter viéc nang cong suat 1én ké tie ndm 2026 giap tan dung da
ting vé nhu cdu nwéc sach.

Trong giai doan 2025 — 2026, DNW duy kién nang tdng cdng suét thiét Ién mirc 607.235 m3/ngay dém, tang 23,1%
so v&i ndm 2024. Trong do, 2 nha may déng gdp chinh trong viéc gia tdng cong suét 1a Nhon Trach va Thién Tan
trong. Cu thé, cong suat thiét k& nha may Nhon Trach va Thién Tan sé tang thém 30% so v&i hién tai, 1an lwot dat
130.000 m3/ngay dém va 260.000 m3/ngay dém trong nam 2025. Hién cac nha may nay da hoat déng gan 100%
CSTK trong khi nhu ciu tiéu thu nwéc ca phan khuc san xuét va sinh hoat dw kién tiép tuc ting tai khu vwc cap
nwédc cla 2 nha may.

Déi v&i nwdc san xuét, giai doan 2025 — 2029, dw kién sé cé thém 5 KCN mai tai huyén Long Thanh véi quy mo
3.028 ha va 1 KCN m¢i tai huyén Nhon Trach véi quy mé 330 ha, do d6 nhu cau nwdc san xuét tai 2 khu vuc nay
sé tang voi CAGR = 5,1%/nam.

DPéi v&i nwéc sinh hoat, nhu ciu st dung nwéc sinh hoat tai cac huyén Long Thanh, Nhon Trach, Vinh Clu va
thanh phé Bién Hoa du kién dén nam 2029 sé& dat 77,8 triéu m3/ndm, véi CAGR = 3,6%/nam.

Céc nha may khac (chiém 13,9% téng cong suat thiét k& cia DNW) dy kién sé nang cong suét thém 24.125m3/ngay
dém (+34,2% so voi hién tai) trong nam 2026.

Bang 3: Cac nha may dw kién tang cong suat trong nam 2025 va 2026

Nha may (NM) Céng suat thiét kfe hién tai Céng suat thi‘ét k?é- dw kién
(m3/ngay dém) (m3/ngay dém)

NM Thién Tan 200.000 260.000

NM Nhon Trach 100.000 130.000

NM Bién Hoa 36.000 48.000

NM Long Binh 30.000 36.000

NM Vinh An 4.000 10.000

Tram Bau Ham 500 625

Téng 370.500 484.625

Ngudn: DNW
2. Riro dau tw

Gia ban dau ra bi phu thuéc vao chinh quyén dia phwong. Vi vay, doanh nghiép khong thé chi ddng trong viéc
diéu chinh gia cung cap nwdc trong khi chi phi san xuét chiu sy bién déng lién tuc, &nh hwdng dén ty suét sinh 1oi
ctia doanh nghiép. Hién tai, DNW dang dé xuat phwong an gia nwdc mai va trinh cac co quan c6 thdm quyén dé
xem xét. Theo doanh nghiép, gia thanh dé& san xuat 1 m3 nwéc sach vao khoang 5.600 ddng, gan nhw ngang voi
mrc gia ban cho hd dan sir dung dwdi 10 m3/thang. Do d6, doanh nghiép da dé xuéat co ché 1 gia véi 11.000 dong
cho tat ca mirc nwéde st dung. Theo ching téi wéc tinh gia ban nwéc trung binh cia DNW sé tang 4,9% néu khung
gia nwéc doanh nghiép dé xuat duwoc théng qua. (iré vé)

Bang 3: So sanh gia nwéc dé xuat va gia nwéc dang ap dung

Gia ban theo QD sé 20/2014/QD-UBND
(dang ap dung) (d6ng)

Gia ban dé xuét (dong)

Khung gia nwéc

Nwéc sinh hoat hd dan cw Bac thang Co ché 1 gia
TrO0m3-10m3 5.800
Tr 10 m3 —20 m3 8.500

11.000
Tw 20 m3 -30 m3 10.000
Trén 30 m3 12.800

Ngudn: UBND tinh Bdng Nai, DNW, FPTS téng hop

Thanh khoan cé phiéu & mirc thap. Khbi lwong giao dich binh quan 30 ngay chi khoang 7.927 cb phiéu/ngay.
Nha dau tw can can nhéc rdi ro thanh khoan khi dau tw vao DNW. (tré vé)
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V. TONG HOP KET QUA KINH DOANH DU PHONG

Dwa trén nhirng phan tich chi tiét vé tinh hinh hoat ddng san xuét kinh doanh va tinh hinh tai chinh, ching t6i dw
phong két qua kinh doanh ctia DNW giai doan 2025 — 2029F nhu sau:

Chi tiéu Gia dinh

N&m 2025, doanh thu thuan ctia DNW wéc dat 1.335,6 ty dong (+4,1%yoy), va dy
kién ting trudng véi CAGR = +4%/nam trong giai doan 2025 — 2029F, trong do:

(1) Doanh thu thudn mang cap nwéc wéc dat 1.335,6 ty ddng trong nam 2025
(+4,1%yoy). Giai doan 2025 — 2029F, doanh thu thuan mang nay dw kién ting
trudng & mirc CAGR = +4%/n&m, dat 1.561,8 ty ddng nam 2029, chd yéu
nhd tang trwdng san lwong nwéc sach tiéu thu cho san xuét va sinh hoat trong
khi gi4 ban gitr & mtc 6n dinh. Chung t6i wéc tinh san lwong nwéc sach tiéu
thu ctia DNW tang trwdng véi CAGR = 4,1%/nam, tir 124,3 triéu m3 nam 2025
I[én 146 triéu m3 nam 2029.

Doanh thu thuan

(2) Doanh thu thuan mang dich vy I&p d&t va mang nwéc tinh khiét gitk 6n dinh
dat 1an lwot 1a 39,9 ty ddng/nam (twong dwong méc trung binh 5 ndm gan
nhét) va 3,4 ty ddng/ndm (twong dwong ndm 2024 khi mang nay da di vao
hoat déng 6n dinh) trong giai doan 2025 — 2029F do doanh nghiép khéng c6
dinh huwéng phat trién 2 mang nay.

Nam 2025, chung t6i dw bao bién lgi nhuan gop ctia DNW dat 39%. Giai doan 2025
— 2029F, bién loi nhuan gdp ctia DNW du bao gidm tlr 39% xubng 35,3%, do ty I&
khau hao/doanh thu tang tir 25,2% lén 29,1% trong khi ching t6i dw bao ty 1& that
thoat chi gidm nhe 1%.

Bién lgii nhuan gop

N&m 2025, chung t6i dy béo lgi nhuan trwéde thué dat 363,8 ty déng (-6%yoy). Ching
t6i loai trir khodn loi nhuan tlr chénh léch ty gia trong dw bao két qua kinh doanh, do
day la khodn loi nhuan bat thuwong, khong xuét phat tir hoat dong kinh doanh cét 16i

Loi nhuan trwéc thué  clha doanh nghiép. Nam 2024, loi nhuan chénh léch ty gia khodng 48 ty ddng (chiém
12,4% lgi nhuan trwdc thué cla DNW). Giai doan 2025 — 2029F, chung t6i wéc tinh
loi nhuan trwéc thué sé ting trwdng & mirc CAGR = 2,1%/nam, 1&n mic 394,8 ty
ddng vao nam 2029.

Thué thu nhap doanh nghiép wéc tinh ~10% trong giai doan 2024 — 2029F, do doanh
nghiép dwoc huwdng thué suat wu dai 10% trong subt thdi gian hoat déng ap dung

, cho don vi xa hdi héa trong Ilinh viwee méi trwdng theo Thong tw 96/2015/TT-BTC.
Loii nhuan sau thue i .
Nam 2025, ching téi wéc tinh lgi nhuan sau thué dat 327,4 ty dong (- 5,4%yoy). Giai

doan 2025 — 2029F, lgi nhuan sau thué dw kién ting trwéng véi CAGR = +2,1%/nam,
lén mirc 355,3 ty ddng vao nam 2029.
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VI. CHI TIET CAP NHAT DINH GIA & KHUYEN NGH|

Bang phuwong phap chiét khu dong tién tw do, chung téi khuyén nghi THEO DOI véi ¢d phiéu DNW véi mie gia
muc tiéu la 37.100 VNB/cp, cao hon 16,3% so v&i mire gia déng clra ngay 01/04/2025.

Két qua dinh gia:

Phwong phap dinh gia chiét khau dong tién Két qua (VND/cp)
1 Dong tién tw do chl s& hiru (FCFE) 35.081 50%
2 Dong tién tw do doanh nghiép (FCFF) 39.211 50%
Gia muc tiéu (Iam tron) 37.149

Gia dinh mé hinh DCF

Gia dinh md hinh Gia dinh mé hinh

WACC 2025 9,73% Phan bu rdi ro 9,38%
Chi phi st dung n¢ 4,7% Hé s6 Beta khong don bay 0,7
Chi phi str dung VCSH 10,69% Tang trwdng dai han 1,0%
Lai suét phi rdi ro 3,09% Thoi gian dy phong 5 nam
CAGR DTT 2025 - 2029 4,2% CAGR LNST 2025 - 2029 2,4%

Tong hop két qua dinh gia

L&i suat chiét khéu 9,73%
Dy doan tbc do tang trwédng dong tién dai han 1%
Téng gia tri hién tai ctia dong ti&n doanh nghiép (ty VND) 1.525,9
(+) Tién mét (ty VND) 706
(-) No' ngén han va dai han (ty VND) 820
Gia tri vén chu sé& hivu (ty VND) 4.705,1
S6 ¢b phiéu lwu hanh (triéu cp) 120
Gia muc tiéu (VNB/cp) 39.211

Téng hop dinh gia FCFE

Gia tri hién tai ciia dong tién vén chi sé& hivu (ty VND) 835

Gia muc tiéu (VNB/cp) 35.081

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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VIl. TOM TAT BAO CAO TAI CHINH DU’ PHONG

HDKD 2023 2024 2025F 2026F
Doanh thu 1.196 1.283 1.336 1.389
thuan

- Gid vén (748) (791) (814) (893)
hang ban

Lei nhuan gdp 448 492 521 496
- Chi phi ban

nang (65) 71) a7 (80)
- Chi phi quan

N (69) (81) an (80)
Loi nhuan

P 314 341 368 336
- (L&)/13i

HBTe 60 70 21 15

- Loi nhuan

khac ! 5 5 5
Loi nhuan

trwde thué, 1ai 381 416 394 356
vay

- Chi phi lai

vay (28) (29) (30) (25)
Loi nhuan 352 386 364 330
trwdre thué

- Thué TNDN (20) (40) (36) (33)
LNST cong ty 332 346 327 297
me

EPS (d/cp) 2.409 2.506 2.428 2.242
Chi tiéu 2023 2024 2025F 2026F
Ty suat loi 37,4% 38,4% 36.7% 33.8%
nhuan gop

Ty suét LNST 26,8% 26,0% 21,6% 19,0%
ROE DuPont 15,1% 14,9% 12,1% 10,4%
ROA DuPont 9,1% 9,5% 8,4% 7.9%
Ty suét

EBIT/doanh 31,8% 32,4% 27,1% 23,6%
thu

LNTT/EBIT 92,6% 92,9% 91,8% 92,5%
LNST / LNTT 91,1% 86,5% 86,9% 86,9%
vong quay 0.3x 0.4x 0.4x 0.4x
tong tai san

Bon bay tai 1,7x 1,6x 1,4x 1,3x
chinh

https://ezadvisorselect.fpts.com.vn

UPCoM: DNW

Don vj: Ty déng

CDKT 2023 2024 2025F
Tai san
+ Tién va tuong
duong tién, ddu 577 706 532
tw TC ngén han
+ Céac khoan
phdi thu 62 65 77
+ Hang tén kho 42 45 48
+ Tai sdn ngén
han khac ! 2 !
Tong tai san 688 817 664
ngan han
Tai san CDHH 2.632 2.458 2.471
+ Nguyén gia tai
sin COHH 5.744 5.880 6.230
+ Khau hao lay 3.113 -3.422 -3.759
ké
+ PAau tw tai
chinh dai han 55 55 55
+ Tai sén dai
han khac 6 25 21
+ Xay dung co 149 168 168
ban d& dang
Tdng tai san dai
2.842 2.706 2.715
han
Téng tai san 3.530 3.524 3.379
No & VCSH
+ Vay vang 222 222 -
ngan han
+ Géc khodn phdi 207 182 205
tra
+ Quy khen
thudng phc loi 57 68 &
No ngan han 486 472 276
+ Vay vano dai 744 598 461
han
N¢ dai han 752 605 490
Téng no 1.238 1.077 746
+ Vén didu 16 1.200 1.200 1.200
+ Théing dur 119 119 119
+ LN chwa phan - 747 908
phéi
Vén chu sé& hivu 2.292 2.446 2.633
Téng cong 3.530 3.524 3.379
nguén vén

2026F

757

81

53

899

2.304

6.460

-4.156

55

22

168

2.549

3.448

225

75
300

323

422

634
1.200
119

1.063

2.814
3.448
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Chi tiéu 2023 2024 2025F d 2023 2024 2025F 2026F
Chi 6 thanh 1,4x 1,7x 2,4x 3,0x | | Sb ngay phai thu 18,90 18,11 19,20 20,25
toan hién hanh

Chi so thanh 1,3x 1,6x 2,2x 2,8x | | S ngay t3n kho 21,17 19,93 19,82 19,64
toan nhanh

Chi 0 thanh 1,2x 1,5x 1,9x 25x | | S8 ngay phaitra 89,30 89,69 82,65 83,56

toan tién mét
Sé ngay chuyén
déi tién mat

Gia vén hang ban
/ Hang tén kho

No / Tai san 0,4x 0,3x 0,2x 0,2x (49,23) (51,65) (43,62) (43,68)

No' / VCSH 0,5x 0,4x 0,3x 0,2x 16,6x 18,9x 19,1x 19,5x

No ngén han /

VCSH 0,2x 0,2x 0,1x 0,1x
No' dai han /

VCSH 0,3x 0,2x 0,2x 0,1x
Kha nang tra 13,4x 14,1x 12,2x 13,3x
1&i vay

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————
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VIIl.  PHU LUC

Cap nwéc thyc té

UPCoM: DNW

Phu luc 1: Danh muc va théng sé cac hé cap nwéc sinh hoat trén dia ban tinh Péng Nai nam 2024 (iré vé)

Pon vi quan ly
cong trinh

Tén hd, dap Dja diém fr:g/:;"a‘; C) i

1 HOPaTén Huyén Tan Phu 10.000 492
2 Hb Song May Huyén Trang Bom 2.000 658
3 H6 Gia Ui Huyén Xuén Loc 5.000 8.046
4 \H/Io Cau M¢i tuyén (H:g?/ne:/l;ong Thanh va huyén 80.500 49 375
5 \H/o Cau Mai tuyén gg;r/ner':/l;ong Thanh va huyén 51.000 11.221
6 Hb Nui Le Huyén Xuén Loc 15.000 8.923
7 HO Gia Méng Huyén Xuan Loc 3.300
g  HO6 Cau Dau Thanh phé Long Khanh 4.000
g9  HO6 SubiTre Thanh phé Long Khanh 8.150
10  H6 Loc An Huyén Long Thanh 5.000
11  H6 BaHao Huyén Vinh Cdu 1.440

Téng céng 183.950 78.715

coéng ty TNHH MTV
KTCT thay loi Bdng
Nai

Khu B3o ton thién
nhién V&n héa Bdng
Nai

Ngudn: UBND tinh Pdng Nai

Phu luc 2: Danh muc ké hoach dau tw xay dwng méi cac cong trinh hé chira nwéc phuc vu cap nwéc sinh
hoat tinh Déng Nai dén nam 2030 (iré vé)

Tén cong trinh/dw an

Huyén Cam My

1 Hb chira nwdc Xuan Qué
2 Hb chira nwéc Subi Ca

3 Hb Cau Bung A

I Thanh phé Long Khéanh
1 Hb Bau Mén

] Huyén Long Thanh

1 Hb Binh Son

vV Huyén Trang Bom

1 Hé théng thly lgi L4 Budng (hd va tram bom)
\% Huyén Tan Phu

1 Ho Subi ba

Y Huyén Théng Nhat

1 Hb chira nwéc Gia Blrc
2 Hb Bau Luong

3 Hb Séng Nhan

VI Huyén Xuan Loc

1 Hb Subi Cat

2 H6 Gia Ui 2

Téng cong

X& Xuan Qué
X& Long Giao
Xa Xuan buong

Xa Hang Gon, phwong Xuén Lap
Xa Binh Son

X& An Vién

X& Phu An

X& Bau Ham 2, thi trdn Dau Giay
X& Xuén Thanh

Xa 19 25 va xa Séng Nhan

X& Subi Cat
Huyén Xuan Loc

Cap nwéc (m3/ngay)

19.200
5.000

5.500
8.700

1.200
1.200
30.000
30.000
3.000
3.000
5.000
5.000
9.000
3.500
2.000
3.500
2.500
2.000
500
69.900

https://ezadvisorselect.fpts.com.vn
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Phu luc 3: Cac doanh nghiép san xuat nwéc sach va ving cap nwéc tai tinh Pong Nai (tré vé)

Cong suat thiétké  \jyng cép nwéc
(m3/ngay dém)

Tén doanh nghiép

25 phuong xa thanh phd Bién Hoa, cac KCN, thi
CTCP Cép nuéc Dong Nai (Cong ty me) 441.100 trén va cac xa thudc huyén Xuan Léc, Vinh Ciru,
Tan Phu, Binh Quan, Long Thanh.

Khu trung tdm huyén Nhon Trach, khu dan cw
xa Pai Phwéce, Pha Hiru, Hiép Phwéc, Long

CTCP Cap nwéc Nhon Trach (Cong ty con) 34.100 Tho, Phuéc Thidn, Pha Hi, Phusc An, Phi
bong.
Thi xa Long Khanh, xa Xuan Tan, Bao Vinh, Bao
CTCP Cép nwéc Long Khanh (Cong ty con) 17.910 Quang, Bau Tram, Bau Sen, Xuan Hoa, Xuan

Thanh, Xuan Trung, Xuan Binh, Xuan An, Xuan
Lap, Binh Léc, Hang Gon.

CTCP Dich vu va Xay dwng cdp nwéc Ddng Nai (Cong 15055 4 phuwdng xa (Héa An, Tan Hanh, Blru Hoa, Tan
ty lién két) : Van).

£ A S N 5 x&8 vung Kiém Tan (xa Quang Trung, Gia
0 3
CTCP Céap nuwoc Gia Tan (DNW s& hiru 8,56%) 20.000 Kiém, Gia Tan 1,23 ) va Khu dé thi DAu Gidy.
Cac khu dan cw tap trung huyén Nhon Trach, xa
CTCP Cép nuwéc HO6 Cau Mai 90.000 Long Phuéc, Tan Hiép, Phuéc thai, Phuéc
Binh, Bau Can huyén Long Thanh.

Cobng ty TNHH Hwng Nghiép Formosa 60.000 Khu céng nghiép Formosa

KCN Nhon Trach 1, 5 va khu tai dinh cw ép 3,

€ong ty TNHH MTV Pha trien BO thi va Khu cong 23.000 khu nha & cong nhan KCN Nhon Trach tai thi

Meiit:Ip I2E trn Hiép Phuéc, huyén Nhon Trach.
Céng ty TNHH Viét Thang Long 10.000 KCN Song May, huyén Trang Bom.
Téng 711.110

Ngudn: S& Xay dung tinh Béng Nai
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Phu luc 4: Ving cap nwéc ctia DNW (tré vé)

Phu luc 5: Danh sach cac nha may nwéc va tram cap nwéc cia DNW nam 2024 (tré vé)

Tén nha may Cong suat thiét ké (m3/ngaydém) Cong suat thiét ké (m3/nam)
Céng ty me

Nha may nuéc Thién Tan (giai doan 1,2) 200.000 73.000.000
Nha may nwéc Nhon Trach (giai doan 1) 100.000 36.500.000
Nha may nwéc Bién Hoa 36.000 13.140.000
Nha may nwéc Long Binh 30.000 10.950.000
Nha may nwéc Thanh Phu 15.000 5.475.000
Nha may nwéc Gia Ray 15.000 5.475.000
Nha may nwéc Vinh Clru 15.000 5.475.000
Nha may nwéc Tam - Hung -Hoa 10.000 3.650.000
Nha may nwéc Dinh Quan 4.200 1.533.000
Nha may nwéc Vinh An 4.000 1.460.000
Nha may nwdc Tan Pha 2.500 912.500
Nha may nwéc Trang Bom 2.000 730.000
Tram Hoa An 6.000 2.190.000
Tram Théng Nhat 600 219.000
Tram Bau Ham 500 182.500
Tram S6ng Ray 300 109.500
Cdng ty con

Nha may nwéc Long Khanh (CTCP Cép 17.910 6.537.150
nwéc Long Khanh)

Tram Dai Phuéc (CTCP Cép nuéc Nhon 34.100 12.446.500
Trach)

Téng cong 493.110 179.985.150

Ngudn: DNW, FPTS téng hop

https://ezadvisorselect.fpts.com.vn | 19



https://ezadvisorselect.fpts.com.vn/

UPCoM: DNW

Téng dién tich (ha) Ty lé lap day
1 Loc An — Binh Son 497,77 73,95%
2 Giang Dién 529,2 43,11%
3 Ong Kéo 823,45 89,55%
4 Agtex Long Binh 43,26 100%
5 Bau Xéo 499,8 98,1%
6 Thanh Phu 177,2 48,27%
7 Nhon Trach Il — Léc Khang 69,53 84,09%
8 Nhon Trach Il = Nhon Phu 183,18 99,3%
9 Nhon Trach VI 314,23 65,95%
10 Long Burc 281,32 75,82%
11 An Phudc 200,85 53,59%
12 Long Thanh 486,91 84,56%
13 Nhon Trach V 298,4 100%
14 Tam Phwoc 497,77 98,59%
15 Dét May Nhon Trach 529,2 97,43%
16 Bién Hoa | 823,45 100%
17 Séng May 43,26 84,45%
18 Nhon Trach | 499,8 95,84%
19 Nhon Trach Il 177,2 92,5%
20 Nhon Trach |l 69,53 94,96%
21 Loteco 183,18 99,26%
22 Bién Hoa Il 314,23 93,97%
23 Amata 281,32 90,86%
24 G0 Dau 200,85 91,08%
25 H6 Nai 486,91 82%
26 Coéng Nghé Cao Long Thanh 298,4
27 Dau Giay 330,8 60,57%
28 Long Khanh 264,47 91,38%
29 Tan Phu 54,16 17,76%
30 Xuéan Léc 108,82 80,76%
31 Pinh Quan 54,35 100%
32 Sudi Tre 144,78 82,68%
Téng 9.767,6 86,5%

Nguén: Ban Quan ly Khu céng nghiép tinh Béng Nai
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Phu luc 7: Quy dinh gia nwéc sach & tinh Dong Nai (tré vé

Gia cung cap nwéc may Bon gia
theo quyet dinh s6 20/2014/QD-UBND ngay 23/5/2014 (dong/m3)
Nwéc sinh hoat hd dan cw

- Ttr 0 m3 dén 10 m3 5.800
- T trén 10 m3 dén 20 m3 8.500
- Ttr trén 20 m3 dén 30 m3 10.000
- Tw trén 30 m3 12.800
Co quan hanh chinh, don vi sy nghiép va doan thé 9.500
Pon vi san xuat vat chat

- Ban tryec tiép 11.500
- Ban qua dbéng hd téng 10.300
Pon vi kinh doanh, dich vu 17.800
Gia thoéa thuan theo dy an (nwéc thd) 4.500

Gié trén chura c6 thué gia tri gia tdng va phi béo vé méi trurong déi véi nuée thai sinh hoat.
Nguén: UBND tinh Bdng Nai

Phu luc 8: Khu céng nghiép mé&i va khu cong nghiép dwoc dé xuat phat trién giai doan 2026 — 2030 (tré vé)
STT Dia diém Dw an Quy md Giai doan

Khu céng nghiép méi

1 Long Thanh KCN Phuwéc Binh 190 2026-2030
2 Long Thanh KCN Bau Can — Tan Hiép 2.000 Giai doan 1: 2026-2030
3 Long Thanh KCN Phwéc Binh 2 299 2026-2030
4 Nhon Trach KCN Phuéc An (cang Phuée An) 330 2021-2025
5 Cam My KCN Cam My 306 2026-2030
6 Cam My KCN Xuan Qué — Séng Nhan 2.250 Giai doan 1: 2026-2030
7 Long Thanh KCN Long Burc 2 294 2026-2030
) Long Thanh KCN Long burc 3 245 2026-2030

Khu céng nghiép dwoc dé xuat phat trién

1 Théng Nhét KCN Xuan Thién 500 2026-2030
2 Long Khanh KCN Hang Gon 300 2026-2030
3 Vinh Clru KCN Mo Nang 171 2026-2030
4 Binh Quan KCN Gia Canh 192,6 2026-2030
5 Long Thanh Khu Céng nghé théng tin tap trung 100 2021-2030
6 Xuén Léc KCN Xuén Hoa 500 2021-2030
7 Trdng Bom KCN Bau Xéo 2 380 2021-2030
) Théng Nhét KCN Dau Giay (mé& rong) 145 2021-2030
9 Tan Phu KCN Tan Phu (mé& réng) 169,8 2021-2030
10 Nhon Trach KCN Phuéc An 2 225 2021-2030
11 Long Thanh KCN Phuwéc Binh 2 (mé rong) 291 2021-2030
12 Binh Quan KCN Tuc Trwng 180 Sau 2030
Téng céng 9.068,4

Nguén: UBND tinh Béng Nai
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Tuyén bbé mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay duoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng d&m bao tinh chinh xac hay day du cta
cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thdng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thuc hién béo céo phan tich, FPTS khéng nam gitr cd phiéu DNW, chuyén vién phan tich va nguoi
phé duyét bao céo khéng ndm git cb phiéu ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céc théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thic.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT  C6ng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 Lac Long Quan, Phuwdng Bwdi, Tang 3 Toa nha 136 — 138 L& Thi S 100 Quang Trung, Phwéng Thach

Quan Tay H6, Ha Nai, Viét Nam. Hong Ga&m, Phuwong Nguyén Thai Thang, Quan Hai Chau, Tp. Da Néng,
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