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53.381 dong
+24%
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Vén héa thi trwdrng (triéu USD) 413,5
GTGD BQ 6T (triéu USD) 0,17
SLCP dang lwu hanh (triéu CP) 251,3
Ty lé chuyén nhwong tw do (%) 25%
Ty Ié sé& hiru nwéc ngoai (%) 2%
C6 déng I6n (%) 55,8%
No’ vay/ VCSH 2026E 67%
Room ngoai con lai (%) 47%
P/E 2026E 11,3x
Ty suét c6 tirc 2026E (%) 3,5%

Nguén: FiinproX, Bloomberg, Yuanta Viét Nam

Co cau doanh thu (vong trong) va co ciu legi nhuan
gop (vong ngoai) cia BWE trong 9M26
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Bloomberg code: YUTA

29 October 2026
CTCP - Téng CT nwéc - mdi trwdng Binh Dwong (BWE)
KQKD c6t 16i virng chac, lai tir LDLK tao bat ngo

Loi nhuan 972026 vwot ky vong... Doanh thu hop nhit dat 3,5 nghin ty dong (+11,8%
YoY), hoan thanh 65% ké hoach ca nam ctia BWE va 78% dy b&o ca ndm 2026E cla
chang t6i. LNST 9T2026 ting vot 1én 949 ty déng (+26,7% YoY), hoan thanh 123% ké
hoach nam 2026E va 96% dw bao cuia chung t6i.

...dwoc dan dat b&i phan ldi tir cong ty LDLK -- ting manh +2,8x YoY I1&n 201 ty
ddng trong 9T2026. Néu loai trir khodn muc nay, ching téi wéc tinh NPAT 9T2026 dat
707 ty ddng (+33,4% YoY trén co s& so sanh twong duwong), hoan thanh 71% dy bao
ca nam 2026E cua chung toi.

Chi tiét
GPM hop nhat 9T2026 mé rong nhe Ién 46,2% (+0,5 diém phan tram YoY) nhd
méang cap nwéc cbt I6i (GPM mang clp nwéc tang +1,8 diém phan trdm YoY 1én 60%)

bu d&p cho sw sut gidm GPM & mang x ly chat thai (-2,3 diém phan trdm YoY xubng
16,6%) va nuéc thai (-17,6 diém phan tram YoY xuéng 14,2%).

Doanh thu Q3/2026 (+3,8% QoQ / +40,5% YoY) dat 1,3 nghin ty déng. Bat chap nhirng
bién dong manh theo quy tai cadc mang phu khoéng cét I8i, co ciu doanh thu lily ké cua
BWE van duy tri sw 6n dinh.

Doanh thu mang cap nwéc cot 16i (+0,6% QoQ / +14,6% YoY) dat 790 ty dong trong
Q3/2026 (chiém 65% téng doanh thu). Doanh thu mang nay trong 972026 dat 2,3 nghin
ty déng (+11,8% YoY), hoan thanh 78% dw bao ca nadm 2026E cla chung t6i. D& xuét
tédng gia nwéc cia BWE van chua co tién trién gi méi, do do chang t6i ky vong téng
trwdng ngan han sé phu thudc cht yéu vao yéu td san lwgng. Theo d6, dong vén FDI
vao linh vc sdn xuat cong nghiép tai dia phwong tiép tuc la chat xuc tac tich cwc dbi
vé&i BWE trong né lwc mé rdng khach hang va gia tang san lwong tiéu thuy.

Doanh thu mang xtr ly rac thai (+7,4% QoQ / +142% YoY) dat 217 ty déng trong
Q3/2026, chiém 18% tdng doanh thu. Céng suat van hanh thyc t& hién dang vuot xa
cbng suét thiét ké ctia BWE. Trong thdi gian t&i, nha may dién rac méi (Giai doan 1:
coéng suat 12MW, dy kién di vao hoat dong tir dau nadm 2027 va c6 ké hoach mé réng
I&n 24MW trong cac giai doan tiép theo) sé gitip t6i wu héa hiéu qua van hanh.

Doanh thu mang xt ly nwéc thai thu hep theo quy (-46% QoQ) xuéng 8,6 ty dong
trong Q3/2026. Loi nhuan gép mang nay trong Q3/2026 chi dat 1,5 ty déng (so véi mic
am 0,14 ty déng trong Q3/2025), kéo loi nhuan gop 9T2026 clia mang gidm sau -90%
YoY xubng 6,3 ty ddng. Do ty trong dong gép rat nhé (0,4%) vao téng loi nhuan gop
hop nhét clia BWE, ching t6i gitr nguyén quan didm rdng mang nay déng vai trd an
sinh xa hdi nhiéu hon la muyc dich thwong mai.

Quan diém

Chung t6i duy tri khuyén nghi MUA déi véi cé phiéu BWE. Gia muc tiéu 53.381
ddng (da diéu chinh -14,3% cho dot phat hanh cb phiéu gan day), twong dwong TSSL
ky vong 12T dat 28% (bao gdm ty suét cb tirc tién mét 3,5%).

Cau chuyén co ban virng chéc, véi dong tién hoat dong 6n dinh, cb tire tién mat déu
dan va hé sb beta thap. Chung téi tin ring BWE tiép tuc 1a Iwa chon hap dan danh cho
cac nha dau tw tim kiém ngudn thu nhap ti ¢ tlrc va cac nha quan ly quy dang tim
kiém mot viing dém phong thi viing chic tréc nhivng bién ddng lién tuc cla thi trudng.
Vui Idng tham khao bdo cdo cap nhat BWE maéi nhét ctia ching tdi tai day -- BWE: Thoi
gian sé tra l&i (xuat ban ngay 24/08/2026).

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

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