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Nguén nuéc thé: Chu yéu la nguodn
nuGc mat tai song ho.

Cac dac diém t6t cia mbt ngudn nuGe
thd gém cé: it tap chat, khéng nhiém
man, déi dao quanh nam, nguén nudc

chay trong ndi dia

Nha may xu ly: Nudc thd duge xir ly qua
cac bé lang dé€ loai bo cac tap chat va dudc
xt ly bang hdéa chat dam bao tiéu chuan.
Nguoén nudc cang chat lugng, chi phi hoa
chat cang thap.

Vén dau tu nha may xir ly nudc sach va
cac tuyén dudng 6ng phan phéi nudc sé
anh hudng truc tiép téi KQKD cua doanh
nghiép nudc

Nudc dugc van chuyén
dén cac ho tiéu dung,
KCN hoac dan vi phan
phéi nudc théng qua
cac dudng 6ng.
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Dan dung: Cac doanh
nghiép ban Ié thudng co
ty 1é that thoat nudc
tuong déi cao

Cong nghiép: Dan dung:
Cac doanh nghiép ban
nudc ban budn va ban
dén cac KCN véi quy md
I6n thusng ¢ ty 1é that
thoat nudc thap haon dan
dung

PAU VAO

NHA MAY & TRUYEN TAI

PAU RA
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Ngudn: VCBS téng hgp tir nhiéu nguén
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vces Y TONG QUAN NGANH - CO CHE & GIA BAN NUO'C SACH

Vietcombank Securities

« Diéu 54 Nghi dinh 117/2007/ND-CP, BTC ban hanh khung gia nwéc sach sinh hoat trén toan quéc. UBND cép tinh 1a co quan phé duyét va ban hanh khung gia nwéc

sach tai dia phwong. Theo Théng tw 44/2021/TT-BTC quy dinh khung phap ly xay dwng gia nwédc sach dwgc xac dinh dya theo cong thirc sau:
(Chi phi nwéc/m3 + Loi nhuan dinh mire )*Hé s6. Mic loi nhuan dinh mirc dao dong tr 360 VND/m3-1.500VND/m3. Riéng hé sb dwoc UBND quy dinh

« Quyét dinh 3541/QD-UBND Ha Néi 2023 quy dinh vé& gia ban nwéc sach cho hd dan cw va cac co quan san xuét trong giai doan 2023-2024 véi mire tang trén 10%. D6i
v&i gia ban buén nam 2025, UBND Ha Néi d3 tdng gia ban sau hon 10 nadm 1én 7.767 ddng/m3 (+55% so v&i trudc dod) vao ngay 28/3/2025.

« UBND TP.HCM da ban hanh QD 25/2019/@P-UBND quy dinh vé khung gia nwéc sach trong giai doan 2019-2022. vé&i mire téng trung binh khodng ttr 5%-7%/nam. Vao
Q4/2024, TPHCM da bao cao Bo Tai Chinh 10 trinh tang gia nwéc 2025-2028 tang t 2%-8%/nam

- Dwa trén khung phap ly hién tai, ching téi cho rang xu hwéng ting gia cia nganh nwéc twong déi cham dwa trén téc do tang chi phi dau vao. Dbi véi cac

doanh nghiép cé dw an nang cap, mé réng, dau tw I1&n, gia nuwéc cé thé sé dwoc diéu chinh véi sw chénh léch 16n.

Gia ban nuéc sach trung binh 6 Ha N6i (Pong/m3) Gia ban nuéc sach trung binh é TP.HCM (Péng/m3) Gia ban nuéc sach trung binh & Binh Dudng (Béng/m3)
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TONG QUAN NGANH - CO' CAU CHI PHi CUA DOANH NGHIEP NU'OC

« Theo Thong tw 44/2021/TT-BTC, VCBS téng chi phi san xuét kinh doanh nwéc sach dwoc xac
dinh dwa trén cac thanh tb sau: CT = CVt + CNc + CSxc + CQl + CBh + CTc + CAt

veBs

Vietcombank Securities

Trong dé:

« CT: La tdng chi phi s&n xuét, kinh doanh nwéc sach (déng). C . X
J P 2ch (dong) * CNc: La chi phi nhan cong truc tiep (dong). Cha yéu la tien lvong

« CVt: La chi phi vat tw trye tiép (d6ng). Céac chi phi gém co: P o o
& phu cap va cac khoan trich theo lwong cia nhan cong

+ Nguyén liéu, vat liéu: Chi phi nwéc thdé (mua nwéce tir hd, séng hodc phi khai o . R ] o R
* CSxc: La chi phi san xuat chung (ddng). Cac chi phi chinh gom:

thac tai nguyén nwéc néu co). . } 3 . } _ =
X . . . Khau hao, sira chira & bao dwdng, dich vu mua ngoai
* Nang lwong: Chi phi dién dé van hanh tram bom va cac thiét bi khac can thiét tai o NN
« CQI: La chi phi quan ly doanh nghiép (dong)
+ CBh: La chi phi ban hang (déng);

+ CTc: La chi phi tai chinh (d6ng);

« CAt: La chi phi dam bao c&p nwéc an toan (déng);

nha may
« Hoa chéat: Cac loai hda chat nhw Clo, véi, hoat chat tro Iang dé x&r ly nuwéc dam

bao dat chudn ctia Bo Y té

Chi phi san xuét kinh doanh theo yéu té ciia BWE Chi phi san xuat kinh doanh theo yéu t6 TV ¢ chiphikhaihao
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vces'Y DIEN BIEN NGANH- SAN LWONG & THI PHAN

Vietcombank Securities

« San lwong nwée sach tiéu thu cé téc dd tang trwdng 6n dinh dwa theo nhu cdu nwéc ciia hoat dong san xuat va sinh hoat, Theo sé liéu ciia GSO, san lwong
nwdc may thwong phdm cla Viét Nam vao nam 2024 & muirc 3,645 trieu m3 (+5% YoY).Theo s liéu cia Bé Xay Duwng ndm 2024, tbng cdng suét clia cadc nha may
nwdc 1a 13.7 triéu m3/ngay dém, ty 18 that thoat nwdc & mire 15,6%. Vé thi phan, VCBS tbng hop va wéc tinh 3 doanh nghiép 1&n nhat nganh nwéc theo cong suét
nhuw sau:

« SAWACO Téng cong ty Cap nwéc Sai Gon dang la cong ty cAp nwdc lon nhat véi cong suét thiét ké khoang 2,4 triéu m3/ngay dém, ty 1é that thoat nwéc wéc
tinh 12,9%. Trong 6T2025, san lwong nudc tiéu thu dat 302 triéu m3 (-1.9% YoY), san lwong nuwdc san xuit ndm 2024 dat 702 triéu m3 (+1.3% YoY)

« REE hién dang dau tw vao 4 don vi cap nwéc (ty 18 s& hirvu <50%) s& hiru gian tiép tdng cong suat Ién dén 1,2 trieu m3/ngay. San lwong nwdc thwong phdm
ctia REE trong 9T2025 tang 3% YoY chd yéu nhé san lwong clia nha may nwdc Séng Da tang 14% YoY, san lwong nwédc sach phan phdi gidm nhe 0.8% do
nhu cua nwéc sach tai TP.HCM gidm nhe

- BWE hién dang c6 cong suét cap nwdc Ion thir 3 toan qudc véi tbng cong suét khodng 0,82 triéu m3/ngay dém, ty 1& that thoat nwdc 4,8%, san lwong cla

toan BWE trong 1172025 wdc tinh tang 4% YoY.

Chi s6 SXCN IIP San lwong nwéc thwong pham (Triéu m3) Thi phan cap nwéc sach tai Viét Nam
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Don vi: ty dong Ma Tén cong ty Von héa Doanh thu Q3/2025 YoY Doanh thu 3Q2025 YoY LNST Q3/2025 LNST 3Q2025
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San xuat Nwéc Tha Dau Mot

Nwéc sach Béc Giang

Nwéce - Mai trwong Binh Dwong

Nwéc sach Bac Ninh

Cép Nuéc Ba Ria Viing Tau

Cép nwéc Ca Mau

Cép nwéc bak Lak

Cép nwdc Béng Nai

Cép nudc Da Nang

Sin xuit va Cép nuwoc Bong Thap

phan phbi Cép nuwéc Gia Dinh

Cép nwéc Nam Dinh

Cép nwéc Hai Phong

Cép nuoc Hué

Cép nwéc Quang Binh

Nwée sach sb 2 Ha Noi

Cép nwéc Nghé An

Cép nwéc Séc Tréng

Cép nwéc Vinh Long

Cép nwéc Tha Dic

Chi phan phéi Cép nwoc Bén Thanh

nwéc sach Cép nwéc Cho Lén

Cép nwéc Nha Be

Ngudn: VCBS téng hap, udc tinh VCBS RESEARCH DEPARTMENT |



vces' Y DIEN BIEN NGANH - XU HUGNG M&A
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« Chung téi nhan thay dic thu nganh nwéc cé rao can gia nhap nganh cao do (1) suat dadu tw nha may cao, thoi gian thu hdi vdn 1au (2) méi dia
phwong chi cé6 mét vai doanh nghiép nwéc duwoc cp phép va da sb déu chiu sy quan ly ctia co quan thdm quyén (3) han ché ty 1& s& hiru tw nhan. Do

do, cac doanh nghiép gap nhiéu khé khan trong viéc mé réng dau tw xay dwng nha may sang cac dia phuong khac hoac chiém Iinh thi phan 100% mét

dia phuong.
+ Trong giai doan 2022-2025, xu hwéng M&A trong nganh nwéc dién ra séi néi véi doanh nghiép néi bat 1a BWE véi hang loat cac thwong vu
thanh céng.
Coéng ty muc tiéu Vi tri Tf('lé (Gl | IRV u’fvc Loklity <
: ‘ ‘ ich dong - Chung téi nhan thay cac thuwong
2022 |CTCP Cap nwoc Can Tho 2 Can Tho 48.86% 149.4 ]
2022  |CTCP cép nwdc Can Tho CanTho | 24.64% 153.8 vu M&A cua BWE chu yéu tap
2023 | BWE Long An (tén ci DNP Long An) Tay Ninh 71.31% N/A . " .
2023 |CTCP Nuwéc va Mai trwong Bang Tam Tay Ninh | 76.96% N/A trung tai khu vic Nam Bo, cac
2023  |CTCP Cbéng trinh D6 thi Can Giudc Tay Ninh 97.27% N/A nha may nwéc thwong cé khach
2023 |CTCP Céng trinh B6 thi Chau Thanh Tay Ninh 96.60% N/A i i
2023 |CTCP Nwdc va Mdi truong Can Dudc Tay Ninh | 94.35% N/A hang on dinh, vi tri chién lwgc.
2023 |CTCP Cép thoat nwdc Long An (LAW) Tay Ninh 38.06% 100
2023 |CTCP Cép nuédc Quang Binh (NQB) Quang Tri 41% 98.5
2023 |CTCP Cép nuéc Vinh Long (VLW) Vinh Long 17.50% 214
2023 |CTCP Cobng trinh D6 thi Tha Thira Tay Ninh 48.25% 254 QI
2023 |CTCP Biwase Quang Bin‘h Qqéng Tri 21.79% 27.8 %//ﬁ\\é
2024 |CTCP Nl‘,l’(')’C Sai Gon - Can Tho Qén Tho 47% 23 o )
2025 |CTCP Pau tv nuwéc Tan Hiép HO Chi Minh 43% 828 S i e

VCBS RESEARCH DEPARTMENT |
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vcgs”@ TRIEN VONG- SAN LUPONG KY VONG DUY TRI TANG TRUONG

Vietcombank Securities

« Nganh nwéc sach tai Viet Nam cé san lwong ting triedng 6n dinh va bén virng. Toc dd tang tredng san lwong nwdc sach
hang nam dao déng tr 2%-7%/ndm, tbc dd tang trwdng kép (CAGR) giai doan 2017-2024 & mirc 4%/nam béat chap tac dong tiéu
cwc cua dai dich Covid-19.

« Chung t6i cho rang san lwong nwéc sach thwong pham tai Viéet Nam cé xu hwéng ting trwéng dai han va 6n dinh nho:

« Nhu cau nuwdc sach cho san xuéat gan lién véi tang trwdng GDP
« Nhu cau nudc sach cho sinh hoat gia tdng cung pha véi chu ky dan sé va ty 1& dé thi héa ngay cang cao.
« Dwa trén sé liéu tir Quy hoach Tai nguyén nudc thdi ky 2021-2030 ctia Tha twéng Chinh pha, ching téi ky vong rdng san lwong

nwdc tang trwdng hang ndm khoang 5%/nam trong giai doan 2025-2030.

5,000 San lwong nwéc may thwong pham (Triéu m3) 8%
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mmm Nuwédc may thwong phdm (triéu m3)  ——Téang trwdng
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veesVY TRIEN VONG NGANH - TRIEN VONG TU FDI

Vietcombank Securities

« Nhém khach hang céng nghiép c¢é nhu cau nwéc sach I&n va con nhiéu dw dia ting trwéng, cac nganh céng nghiép san xuat, gia
cobng, ché tao, dét may, gé thuwdng s dung nhiéu nwdc sach
« Xu thé FDI d4u tw vao Viét Nam hién van dang duy tri tich cwc, gia tri FDI gidi ngan trong nam 2025 cta Viét Nam dat ky luc 27,62 ty USD
(+9% YoY), téc d6 tang trudng kép giai doan 2015-2025 & muirc 7% (bao gdbm giai doan Covid-19 anh hwéng. Ching t6i nhan thay Viét Nam
la dia diém néi bat cua dich chuyén chudi cung rng va san xuat trén toan cau nho vao
« Chinh tri, kinh té én dinh, c&i mé&i v&i von dau tw nwéc ngoai va cé nhiéu hiép dinh thwong mai tw do.
« Cac chi phi dau tw, san xuat & Viét Nam dang kha canh tranh so vé&i cac quéc gia khac trong khu vic nhw: chi phi thué dat khu
céng nghiép binh quan, tién lwong va gia dién san xuét.
Gia tri FDI giai ngan va ding ky (ty USD)

Gia thué dat KCN Tién luong toi thi€u hang nam (USD)
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VCBS c/ TRIEN VONG NGANH NUOC - KHUNG PHAP LY NGANH
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Ngay S6 Co quan ban hanh Van ban
20/12/2012 (17/2012/QH13 Quéc hoi Luat Tai nguyé&n nwéc (van ban hién hanh dén 30/6/2025)
4/9/2014 80/2014/ND-CP Chinh phu Vé thoat nwdc va xi ly nudc thai (Biéu chinh hoat dong thoat nwéc dé thi va khu cdng nghiép)
19/06/2017 |08/2017/QH14 Quéc hoi Luat Thay lgi
14/05/2018 [67/2018/ND-CP Chinh phu Quy dinh chi tiét mot sb diéu cha Luat Thay loi
QCVN 01- a4 P S G . R P
4/9/2018 1-2018/BYT B& Y té Quy chuan ky thuat quoc gia vé chat lwvgng nwéc sach st dung cho muc dich sinh hoat
27/02/2019 |02/2019/TT-BXD Bo Xay dwng Ban hanh Pinh mdrc dw toan dich vu cdng ich dé thi (bao gdm dinh mirc cho linh vire cap nudc va thoat nwdce)
9/3/2020 25/2020/ND-CP Chinh phu Quy dinh chi tiét thi hanh mot sé diéu clia Luat Tai nguyén nwédc
3/12/2020  |117/2020/NB-CP Chinh pha Quy dinh vé san xuat, cung cap va tiéu thu nwéc sachS;chgl dinh chi tiet vé quan ly, van hanh hé thong cap nwéc
28/12/2020 |36/2020/TT-BTNMT B& TN-MT Quy dinh k¥ thuat xac dinh va cdm méc gi¢i hanh lang bdo vé ngudn nwéc mat
18/06/2021 (44/2021/TT-BTC Bo Tai chinh Quy dinh vé khung gia, nguyén téc, phwong phap xac dinh gia nwéc sach sinh hoat
24/06/2022 |43/2022/ND-CP Chinh phu Quy dinh viéc quan ly, st dung va khai thac tai san két cdu ha tang cap nwéc sach
16/10/2023 |125/2023/TT-BXD B6 Xay dung Quy dinh vé tiéu chuan chuyén mén, ng'hlep vu Acua c‘ac ng?ch cqng cr}u’c nganh xay dwng (ap dung cho cong
chirc chuyén nganh cap thoat nwdc)
27/11/2024 |20/2024/QH15 Quéc hoi Luat Tai nguyén nwéc (co hiéu lwe tir 01/7/2025, thay thé Luat Tai nguyén nwédc 2012)
16/05/2024 [53/2024/ND-CP Chinh phu Quy dinh chi tiét thi hanh moét sé diéu cua Luat Tai nguyén nwédc
16/05/2024 |54/2024/ND-CP Chinh phd Quy dinh viéc hanh nghé khoan nwéc dU’O’IPat, kg khfan, qgng kyA, cap Phep, dich vu tai nguyén nuwéc va
quyén khai thac tai nguyén nwoc

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NUGC 1H2026

Ngudn: VCBS téng hop \_/_




veBs ¥ CAC DOANH NGHIEP NGANH NUGC
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Linh vue Tén cong ty Von héa ty dong) Khéi lwong giao dich EV/EBITDA
San xuét TDM Nuéc Tha Dau Mot 6,444 47,906 10.2% 8.0% 24.9 2.5 24.4
BGW Nwéc sach Bac Giang 365 0 7.6% 6.5% 24.8 1.9 9.5
BWE | Nuéc - Méi truding Binh Duong 9,963 100,519 15.9% 5.8% 11.6 1.8 8.6
BNW Nuéc sach Béc Ninh 789 0 10.0% 4.5% 19.3 1.9 9.8
BWS Cép Nuéc Ba Ria Viing Tau 3,363 2,200 23.7% 21.3% 12.8 2.9 9.5
cMwW CAp nuéc Ca Mau 235 0 9.0% 4.8% 14.9 1.3 7.2
DWC CAp nuéc Dak Lak 460 0 19.0% 8.8% 6.2 1.1 35
DNW CAp nuéc Ddng Nai 4,116 3,485 11.6% 7.7% 15.5 1.8 7.6
DNN Cép nuéc Da Nng 238 0 24.4% 12.7% 1.2 0.3 1.8
Sanxuitva | DWS Cép nuoc Ddng Thap 389 0 13.6% 4.8% 7.8 1.1 37
phanphoi | gpwy Cép nwéc Gia Dinh 352 0 22.7% 13.1% 8.7 2.1 4.2
NDW CAp nuéc Nam Dinh 489 0 8.4% 6.5% 15.4 1.3 5.3
HPW Chp nwéc Hai Phong 1,746 7,300 13.1% 6.4% 12.8 1.7 6.1
HWS Cép nuéc Hué 1,245 7,200 12.4% 6.9% 9.1 1.1 4.8
NQB CAp nwéc Quang Binh 174 0 5.9% 4.5% 15.4 0.9 4.9
NS2 Nwéc sach sb 2 Ha Noi 863 201 2.8% 1.0% 53.1 15 6.9
NAW CAp nwéc Nghé An 355 0 5.3% 2.8% 17.3 0.9 25
STW Cap nwéc Soc Trang 412 0 8.1% 7.0% 21.0 1.8 6.9
VLW Chp nwéc Vinh Long 1,012 200 13.5% 10.7% 15.1 2.0 11.3
TDW Chp nuéc Tha Dic 417 0 21.9% 8.8% 7.9 1.7 35
Chi phan BTW Cép nwéc Bén Thanh 556 0 11.5% 8.4% 18.4 2.1 6.5
p“‘;;‘;t,""” cLw Cép nu6c Cho Lon 563 3,201 18.1% 8.3% 12.3 2.3 5.5
NBW Chp nuéc Nha Be 348 700 17.1% 9.7% 11.2 2.0 /‘\‘ 3.9

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NUGC 1H2026 Ngudn: Fiinpro, VCBS udc tinh, du phéng  \ ]



vees ¥V PIEU KHOAN VA THONG TIN LIEN HE
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biéu khoan su dung Thong tin lién hé
Bao cao nay va/hoac bat ky nhan dinh, théng tin nao trong bao cado nay khong phaila  Tran Minh Hoang

cac I5i chao mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dugc phan
tich trong bao cao va cling khéng la san pham tu van dau tu hay y kién tu van dau tu
nao cua VCBS hay cac dan vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi
nén coi bao cdo nay la mét nguon tham khao. VCBS khong chiu bat ky trach nhiém
nao trudc nhitng két qua ngoai y mudn khi quy khach st dung cac théng tin trén dé Ly Hoang Anh Thi
kinh doanh chidng khoan.

Gidm doéc Nghién cuu — Phdn tich

tmhoang@vcbs.com.vn

Phé giam déc Nghién cdu — Phdn tich doanh nghiép
Tat ca nhitng théng tin néu trong bao cao phan tich déu da dugc thu thap, danh gid  |hathi@vcbs.com.vn

véi mic can trong téi da c6 thé. Tuy nhién, do cac nguyén nhan chi quan va khach
quan tu cac nguén thong tin cong bé, VCBS khéng dam bao vé tinh xac thuc cla cac
thong tin dugc dé cap trong bao cao phan tich cling nhu khéng c6 nghia vu phai cap
nhat nhitng théng tin trong bao c4o sau thdi diém bao cdo nay dudc phat hanh. Chuyén vién phan tich

Nguyén Quang Nhut

ngnhut@vcbs.com.vn

Bdo cdo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mot phan hoac
toan bo ndi dung bdo cao va/hoac xuat ban ma khong cé su cho phép bang van ban
cla VCBS déu bi nghiém cam.
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