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CTCP DPau tw ha tang giao théng Péo Ca (HHV)

Xay dwng
Gia hiép tai ) . VND13.100
Cao/thap nhat 52 tuan VND13.150/9.524
Gia muyc tiéu VND15.000
Gia muc tiéu trwdc do VND14.800
Consensus 5,7%
Tiém nang tang gia 15,0%
Ty suét cb tirc 0,0%
Téng ty suét sinh |&i 15,0%
Trién vong Kha quan
Binh gia Trung lap
Phan tich k¥ thuat Tich cwc
Thi gia vén (Ty USD) 250
GTGDBQ 3 thang (tr USD) 4.4
S& hiru NN con lai (tr USD) 91,3
S6 CP Iwu hanh (tr) 497
Sé CP sau pha lodng (tr) 497
HHV Nganh VNI
P/E Truwot 13,7 16,0 14,5
P/B Hiégntai 0,7 1,2 19
ROA 1,0% 1,5% 2,6%
ROE 4,4% 4,8% 13,5%

*d liéu ngay 23/07/2025

Dién bién gia cé phiéu
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Gia c6 phiéu (%) iT 3T 12T
Cb phiéu phd thong 1,2% 16,2% -13,5%
Twong quan index 3,7% 58% 4,0%
Vén chi s& hiru

CTCP Pau tw Hai Thach B.O.T 15,0%
Khéac 85,0%

Téng quan doanh nghiép

Cong ty C6 phan Dau tw Ha tang Giao thong
Péo Ca (HHV) gdbm 3 mang kinh doanh chinh:
1) thu phi; 2) xay dwng co sé ha tAng; va 3) van
hanh va bao tri. HHV dwoc hwéng loi do ndm
trong hé sinh thai Tap doan Beo Ca, mot trong
nhirng tap doan dau tw xay dung co s& ha tang
hang d4u Viét Nam.

Chuyén vién phan tich:

I £

. _"

Nguyén Quynh Phwong
Phuong.nguyenquynh@vndirect.com.vn

Tat ca cac mang kinh doanh déu dang cai thién

Chung t6i duy tri khuyén nghi Kha quan vé&i cé phiéu HHV véi tiém nang tang
gia 15%. Gia muc tiéu diéu chinh tdng 1% trong khi gia cb phiéu da tang 6%
ké tr b4o cao gan nhéat clia ching t6i.

Chuing tdi nang gia muc tiéu chd yéu do diéu chinh tang dw bao LN cta HHV
thém 12%/9% trong ndm 2025-26, |an lwot Ién 510 ty dong va 587 ty déng.
Dinh gia P/B cGia HHV da dwoc diéu chinh lai lén mic 0,7 1an, tir 0,5 1an vao
diu nam 2025, twong dwong vé&i mirc trung binh 5 ndm. Trong khi do, cb
phiéu HHV hién dang giao dich vé&i P/E 1a 13,7 1an, va c6 thé dwoc tai dinh gia
vé murc P/E trung binh 2 nam |a khoang 15 lan.

> Doanh thu Q2/25 tang 18% svck, dat 950 ty ddng, trong khi LN rong ciing
tang 18%, dat 147 ty dong theo cdng bo ttr ban lanh dao.

» Doanh thu 6T25 tang 12% svck, hoan thénh 47% ké hoach nam; LN rong
6T25 tang 31% svck, hoan thanh 58% ké hoach nam.

> EPS nam 2025-2026 du kién tang 5%/15% svck nho két qua cai thién t ca
hai mang xay lap va BOT.

DPau tw céng 2025 dw kién ting hai chir sb, hoi phuc tir mirc thap 2024

Chung t6i ky vong du tw cong sé tang trudng 23% trong ndm 2025, dwoc hd tro bdi
céc luat stra déi lién quan dén Luat Pau tw theo phwong thire ddi tac cong tw (PPP)
va Luat Dau tw cong. Qubc hoi da théng qua Luat stra doi nam 2024 (stra doi 4 luat),
bao gdm Luat Quy hoach, Luat Dau tw, Luat PPP va Luat D4u thau, sé chinh thirc
c6 hiéu lwc tir ngay 15/01/2025.

Backlog du dé duy tri ting triwdng 2 nam téi

Tinh dén cudi Q2/25, gia tri hop dong backlog ciia HHV dat 3.926 ty dong, cha yéu
dén tlr cac dw an Bong Bang — Tra Linh va TP.HCM — Tha Dau Mét — Chon Thanh.

Bién LN gép xay dwng phuc héi tir ndm 2026

Nam 2024, doanh thu mang xay dwng tang 10% svck, trong khi bién LN gdp giam
con 4% do chi phi cao kéo dai tv dw &n Quang Ngai — Hoai Nhon. Vi dw an nay van
tiép tuc déng gop vao doanh thu xay dwng ndm 2025, ching t6i cho rang bién LN
gdp nam 2025 sé van duy tri & mirc thap trwdc khi hdi phuc tré lai vao nam 2026.

Chung t6i ky vong HHV kha nang dwoc hé tro vén BOT tir 2027

Theo théng tin tir HHV, b&o céo ctia Chinh phi cho biét hién c6 11 dw 4n BOT dang
gép kho khan vé tai chinh do cac yéu td khach quan. Trong sé nay cé hai dw an cla
HHV, bao gébm: dy &n ham dwdng bd Déo Ca dwoc dé xuét hé tro thém 2.280 ty
dong, va dy an cao téc Bac Giang — Lang Son dugc dé xuét hd tro khoang 4.600 ty
dong.

HHYV sé tiép tuc chao ban quyén mua cé phiéu vao cudi ndm 2025

HHV sé tiép tuc huy dong vén trong Q4/25 cho duw &n PPP Cam Lam — Vinh Hao.
Theo chung t6i, Tap doan Beo Ca co thé sé tang ty 1é s& hiru tai HHV théng qua viéc
nang ty 1&é nam gir sau dot huy dong nay.

2023 2024 2025 2026
Téng trudng DT (%) 28,5% 23.2% 10,1% 10,0%
Téing trudng EPS (%) 2% -4% 5% 15%
Bian gdp (%) 40,2% 40,6% 42,2% 43,1%
Bién rong (%) 13,6% 14,3% 16,3% 17,0%
PIE (x) 13,9 137 148 12,7
P/B (x) 08 05 07 07
ROAE (%) 4.2% 4.3% 4,9% 5,3%
No/VSCH rang (%) 229% 171% 150% 137%

Ngudn: VNDIRECT Research
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Téng quan doanh nghiép

25/07/2025

Cong ty Cb phan Dau tw Ha tang Giao thong Déo Ca (HHV) hoat déng trong ba linh
vire chinh: thu phi BOT, xay dwng ha tAng va van hanh bao tri. Nam 2023, mang thu
phi déng gop ty trong I&n nhat vao két qua kinh doanh ctia cong ty, chiém 60% doanh
thu va 90% lgi nhuan gdp. Trong khi d6, mang xay dwng chiém 40% doanh thu nhwng
chi déng gop 7% loi nhuan gép. Nam 2019, HHV da tai cAu tric bang cach phat hanh
c6 phiéu riéng 1é dé& ddi 14y no clia cac dw an BOT. Hién tai, HHV s& hiru ¢b phan tai
bén dw an BOT, bao gbm ham duéng bd Déo Ca, cao tbc Bac Giang - Lang Son,
ham Phuwédc Tuwong - Phwdc Gia va du an mé rong Quéc 16 1A (QL1A) tai tinh Khanh
Hoa.

Hinh 1: C4u tric doanh nghiép ctia HHV

Ngudn: VNDIRECT Research, BAO CAO CONG TY

Tap doan Déo Ca s& hivru ndng luc xay dung ha tAng ndi bat. Tap doan da tham gia
nhiéu dw an giao théng trong diém, bao gdm ca viéc gidi quyét cac dw an bi cham
tién d6 (chang han nhw cao tbc Bac Giang - Lang Son va cao téc Trung Luong - My
Thuan). La mét thanh vién trong hé sinh thai cia Tap doan Beo Ca, HHV hwéng lgi
thé dang ké. Cong ty sé cé co hdi tring thiu cac hop ddng xay dung va bao tri quy
mo 1&n tlr cac dw &n ma Tap doan Beo Ca tham gia trong twong lai.

Hinh 2: Doanh thu va lgi nhuan sau thué cta HHV trong 5 nam qua (ty déng)

3.500 60%
3.000 50%
2,500 \
40%
2.000
30%
1.500
e}
1000 20%
500 10%
0 0%

2020 2021 2022 2023 2024

Doanh thu thuan @ Loi nhuan gop
mmmm |\ hoat d6ng rong sau thué e Bi&n gOp (cdt phai)
e Bi&n LNST (cét phai)

Ngudn: Fiingroup
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Két qua so bd Q2/25: Tich cwe

Téng doanh thu va LNST Q2/25 tang 18% svck

25/07/2025

Theo ban lanh dao, tbng doanh thu Q2/25 tang 18% svck, dat 950 ty déng, trong khi

LNST ciing tang 18%, lén 147 ty déng.

LNST 6T25 tang 31% svck va hoan thanh 58% ké hoach nam
Doanh thu 6T25 ting 12% svck, hoan thanh 47% ké hoach nam, trong khi LNST téng

31% svck, hoan thanh 58% ké& hoach nam.

Hinh 3: Trién vong giai ngan dau tw céng (ty dong)

(ty déng) Q2/25
Doanh thu 950
LNST 147
Bién LN rong 15,5%

Q2/24
814
125

15,4%

SVCK 6T25 6T24
18% 1.685 1.504
18% 320 244

19,0% 16,2%

SVCK 2025 6T25/2025
12% 3.643 46,2%
31% 593 53,9%

16,3%

Ngudn: HHV, VNDIRECT Research
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Bao céao cap nhat

Trién vong dau tw cong nam 2025: Quy dinh m&i mé dwong cho ting truvdng

Ting trwéng hai chir s6 ctia dau tw cong tir mrc khiém ton trong nam 2024

Chung tdi ky vong tang trwdng dau tw cong sé la dong luc chinh cho GDP Viét Nam
trong nam 2025, dwoc hd tro bdi viéc thao g& cac vwdng méc vé gidi phéng mét
bang théng qua cac quy hoach dat dai méi tai Ha N&i, TP.HCM va cac khu vie khac,
cung v&i viéc stra dbi cac luat lién quan nhw Luat Dau tw theo phuong thirc PPP va
Luat Dau tw cong. Québc hoi da thong qua Luat stra ddi, bd sung mot sb didu cta 4
luat: Luat Quy hoach, Luat Pau tw, Luat Dau tw theo phwong thirc dbi tac cong tw
(PPP) va Luat DAu thau ndm 2024, c6 hiéu lyc tir ngay 15/1/2025. Nhé cac quy dinh
va luat stra ddi mai, ching t6i dw bao Chinh phi sé d&y nhanh tién d6 gidi ngan, véi
mUrc gidi ngan dau tw cdng ndm 2025 ting 23%, dat 784 nghin ty dong, twong duwong
95% ké hoach ca nam do Thu twdng giao. Theo bao cao cap nhat tr B Tai chinh,
tinh dén cudi thang 6/2025, tbng vén dau tw cong da giai ngan wéc dat 268.133,9 ty
dong, bang 29,6% ké hoach nam va 32,5% ké hoach Thua twéng giao. So véi cung
ky n&m 2024, vén gidi ngan 6T25 da tang 4n twong 42,3% svck.

Hinh 4: Trién vong giai ngan dau tw céng (ty dong)
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Ngudn: MoF, VNDIRECT Research
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Trong tam cla cac luat stra ddi mai tap trung vao ba nodi dung chinh: phan cép thdm
quyén quyét dinh diu tw, diéu chinh tiéu chi phan loai dw an va ting cwdng co ché
giam sat, quan ly ngudn vén dau tw cong. Nhirng diéu chinh nay dwoc ky vong sé
thuc day tién d6 gidi ngan, g& bd cac nut that, nang cao hiéu qua st dung vén va
thac day giai ngan vén dau tw nha nwéc trong ndm 2025.

Luat PAu tw theo phwong thirc PPP da duoc stra dbi véi mot sd diém cap nhat quan
trong nhuw sau:

Bai bd cac han ché diu tw theo nganh va yéu cau vén téi thiéu, tao méi truong linh
hoat hon cho cac dw an thudc nhiéu Iinh vwe khac nhau, pht hop véi nhu cau déc
thu cda tirng dia phwong.

Don gian héa thi tuc dau tw, véi cac cai cach nham rat ngan quy trinh thdm dinh va
phé duyét dy an.

Khuyén khich cac dy an PPP trong cac linh virc cong nghé cao, hd tro' muc tiéu tng
thé hién dai héa ha tang quéc gia.

Tang ty lé vén ngan sach nha nwédc tham gia Ién téi da 70% dbi véi cac dw an PPP,
gitip gidam ap lwc bé tri von va rat ngén thoi gian thu hdi vén cdia khu vire tw nhan
trong phat trién ha tang.
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Khéi phuc hinh thirc hop ddng Xay dwng — Chuyén giao (BT) v&i cac quy dinh trién
khai dwoc hoan thién, nhdm thic ddy hoat dong dau tw va hd tro chién lwoc phat
trién ha tang quéc gia dai han.

Quédc héi vira thong qua mét dao luat quan trong, mang tinh buwéc ngoit, stra
déi dong thei tam luat hién hanh nhw sau:

Dao luat toan dién nay dwoc théng qua vao ngay 25/6/2025 va co hiéu lyc tir ngay
1/7/2025.

Hién tai, cac b nganh va co quan lién quan dang trong qua trinh soan thao va ban
hanh cac nghi dinh hwéng dan thi hanh. Theo théng 18, cac nghi dinh huwéng dan
thwong dwoc ban hanh trong vong sau thang ké tir ngay luat co hiéu lwc. Tuy nhién,
do dao luat nay stra déi ddng thoi nhidu luat, qua trinh ban hanh cé thé mét nhiéu
th&i gian hon hoac thye hién theo tirng giai doan.

Theo bao céo ctia Chinh phu, hién c¢é 11 dw an BOT dang gap khé khan vé tai chinh
do céac yéu td khach quan. Trong d6 c6 hai dw an ctia HHV, bao gdm: dw an xay dung
ham dwong bd Déo Ca, dwoc dé xuat hd tro thém 2.280 ty ddng; va dw an cao toc
Béc Giang — Lang Son, dwoc dé xuat hé tro khoang 4.600 ty déng.
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Trién vong giai doan 2025-2026: LN dw kién tang 12% va 15% trong nam 2025-26

Hinh 5: Trién vong KQKD 2025-26

2024 2025 2026
(ty déng) Thuc té Cii Mai % Thay ddi Ci Mai % Thay ddi
Doanh thu 3.308 3.643 3.643 0,0% 4.006 4.006 0,0%
% svck 23% 10% 10% 10% 10% 0,0%
_ Thu phi BOT 1573 1914 1.914 0,0% 2.144 2.144 0,0%
_ Xay dung 1047 1.151 1.151 0,0% 1.407 1.407 0,0%
Bién LN 1.091 1.331 1.331 0,0% 1.511 1.540 1,9%
_ Thu phi BOT 972 1.253 1.253 0,0% 1.450 1.450 0,0%
_ Xay dung 85 42 42 0,0% 28 56 100,0%
Bién gop 40% 41% 41% 0,0 diém % 38% 38% 0,7 diém %
_ Thu phi BOT 62% 65% 65% 0,0 didm % 68% 68% 0,0 diém %
_ Xaydung 8% 4% 4% 0,0 diém % 6% 6% 0,0 diém %
Chi phi BH&QLDN 72 73 73 0,0% -80 -80 0,0%
EBIT 1.019 1.258 1.258 0,0% 1.431 1.459 2,0%
Doanh thu tai chinh réng 767 -870 -825 -5,2% -949 -899 -5,2%
LNTT 699 626 699 11,7% 740 805 8,8%
LNST cong ty me 405 457 510 11,7% 540 587 8,8%
% sveck 26% 5% 12% 18% 15%
LN rong 16% 15% 16% 1,7 diém % 16% 17%  1,4diém %
Ngudn: VNDIRECT Research
Gia tri hop dong con lai cia HHV du hd tro ting trwéng trong hai nam toi

Hinh 6: Gia tri hop ddng xay lap con lai cia HHV

Ty déng

Can Lam - Vinh Hao

Puaong be bién Binh Binh

Quang Ngéi - Hoai Nhon

Puang Lién Chidu

Pong Déng - Tra Linh

HCMC- Thii D&u Mét - Chon Thanh
Tan Phu - Bao Léc

Téng

Backlog @ cubi

2023

101
301
1.367
142
1.735

3.646

Backlog @cubi
Q2123

268
827
111
1.735

2.941

Backlog @ cudi
Q3/24

254
653
104
1.735

2.748

Backlog @ cudi
Q4/24

172
502
88
1.735

2.497

Backlog @
cudi Q1/25

154
383
74
1.718

2.329

Backlog @
cuoi Q2125

107
114
50
1.655
2.000

3.926

Dy &n tiém nang
2026-2027

2.200
2.200

Ngudn: HHV, VNDIRECT Research
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Bién lgi nhuan gép mang xay lap sé cham day vao nam 2026
Hinh 7: Doanh thu xay lap va bién lgi nhuan gép cta HHV giai doan 2020-2026
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1.400 — 16%
0,
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= Doanh thu xay dung (ty déng) e Bi&N g6p (cOt phéi)

Nguédn: Fiingroup, VNDIRECT Research

N&m 2024, doanh thu xay 1ap tang 10% svck nhung bién lgi nhuan gop giam xudng
con 4% do chi phi cao kéo dai tir dw an Quéng Ngai — Hoai Nhon. Vi dy an nay van
déng gop vao doanh thu xay I&p nam 2025, ching t6i cho rang bién loi nhuan gop
trong nam nay sé van & murc thap trwde khi phuc hdi tré lai vao nam 2026.

Trong ndm 2025, HHV du kién huy déng téng cong 912 ty ddng théng qua phat hanh
riéng 1é va phat hanh quy&n mua cb phiéu.

Dot phat hanh riéng 18 tri gia 415 ty déng, twong dwong 9,6% s6 cb phiéu dang lwu
hanh cho mét s cong ty chirng khoan trong nwéc. Dot phat hanh nay da duoc thuc
hién trong Q2/25 dé tai tro cho dw an E)éng bang — Tra Linh. Do d6, mac du LNST
sau lgi ich CDTS ndm 2025 duy kién tang 12% svck, EPS chi tang khoang 5% do &nh
hwéng pha loang cb phiéu.

Dot phat hanh quy&n mua dw kién trién khai trong Q4/25 véi muc tiéu huy dong 497

ty ddng dé tai tro cho dw &n PPP Cam LAm — Vinh Hao. Chung tdi cho rang Tap doan
Déo Ca c6 thé sé gia téng ty 1& s& hiru sau thwong vu nay.
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Hinh 8: Cac dw an BOT cua HHV

25/07/2025

BOT: Ky vong HHV c6 thé nhan dwoc hé tro von ké tir nam 2027

HHV hién quan ly va van hanh 15 tram thu phi cho bén dy an BOT, bao gdm: ham
dudng bd Béo C3, cao téc Bac Giang — Lang Son, hdm Phuéc Twong — Pha Gia, va
dw 4n mé& rong quédc 16 1A tai tinh Khanh Hoa.

STT Dw an
1 Caotéc Bic Giang - Lang Son

Ma, H&m Cu Méng, Ham Hai Van)

3 Puong hdm Phuéc Twong - Phi Gia

4 Duw an M& réng Quéc 16 1 - Tinh Khanh Hoa

5 Dy én Cam L&m - Vinh Hao

6 BDudng cao téc Ddng Dang - Tra Linh (giai doan 1)

Bueong ham qua Déo Ca (Ham Béo Ca, Ham Co

14,114 (Ngan sach nha nudc: 14% (muc 22 ndm 4 thang Lang Son, Cao
70%) tiéu 40%) (2026-2048) Bang

TYI€SC ciai doan thu phi
Tong mirc dau tw (ty dong)  hiru cua coan tu p Dia diém Ty Ié hoan von cam ket
HHV cau dwdng

28 nam 7 thang Béc Giang - Lang

13104 85% o000 2049) oo 11,5%

18,027 (Ngan sach nha anrg";):) 739, (2270222123;2?9 Midn trung Ham Hai \.":n‘1 51;0.5%, khac:
1518  99% ;g;:)m (2016 - ?:I‘; r'f;ig"“ 11,5%
2644 4T% f;oqéar'_’ gotggr;g Khanh Hoa 11,5%

12%

Ngudn: BAO CAO CONG TY, VNDIRECT Research

Chung téi wéc tinh tdng doanh thu thu phi ndm 2024 dat khoang 1.900 ty déng, trong
khi chi phi I&i vay lén t&i 2.000 ty déng. Trong hai trong s ba dw an ma HHV nédm
gilr trén 50% c6 phan (Déo Ca va Béc Giang — Lang Son), dong tién thu vé hién chuwa
da dé chi tra chi phi |4i vay va cac chi phi khac. Tuy nhién, khoan Ii chwa thanh toan
ctia HHV dang dwoc xi ly thdng qua mét co ché thanh toan déc biét, cho phép cong
ty hoan tra dén khi doanh thu tir cac dw an BOT tang trong twong lai. Ngoai ra, HHV
khéng phai tré |4i trén phan dw no cta khoan 1ai cham tra nay. Vi vay, chang t6i tin
rang HHV sé c6 kha nang thanh toan cac khoan nay trong twong lai, dwoc hé tro béi

1) 1.tang trwdng 6n dinh cla doanh thu thu phi, dwoc thic ddy bdi sy mé rong
két néi ha tang giao théng va sb lwong 6 to gia tang tai Viét Nam. K& tir ndm
2021, doanh thu BOT d4 duy tri mtrc tang trwdng hai chir s6, ngoai trir nam
2023 khi chi tdng 6%. Bong lwc chinh cho tang trwdng nay la Ilvu lwong xe
tang déu dan hang nam.

2) Chung t6i ky vong rang HHV c6 thé nhan dwoc hd tror vn tir Chinh pha ké
tlr nam 2027:

Dw an Bac Giang — Lang Son: 4.600 ty déng — do doanh thu thuc té khong dat so véi
phwong an tai chinh ban dau — dw kién sé dwoc hd tro vao nam 2027 (s&m hon so
v&i giad dinh trwéc day clia chung téi la nam 2028).

Dw an Béo Ca: 2.400 ty ddng — do thiéu nguén thu tir dw an La Son — Tly Loan
(khéng thyc hién theo hinh thirc BOT) — dy kién sé dwoc hd tro trong giai doan
2027-2029 (s&m hon so v&i giad dinh trwdc day cda ching téi la 2030-2032).


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 250712025

WISDOM TO SUCCESS Béo Céo Cép nhét

Hinh 9: Doanh thu thu phi BOT va bién lgii nhuan gop cua HHV giai doan 2020-26
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mmmm Doang thu BOT (ty dong) == Bién gdp (cot phai)

Nguén: Fiingroup, VNDIRECT Research

Déi véi du an Bac Giang — Lang Son, néu gia dinh dw an sé duwoc hd tror 4.600 ty
ddng tlr ngan sach nha nwéc vao ndm 2027, thi ty suét sinh loi ndi bd (IRR) dw phéng
clia dy an sé dat khoang 9,5%.

Déi véi dy an Béo Ca, néu gia dinh dy an dwoc hd tre 2.400 ty ddng trong giai doan
2027-2029, ty suét sinh lgi ndi bd dw phong ctia dy an sé dat khoang 8,7%.

Déi véi dy an Phuéc Twong — Pha Gia, néu gid dinh 30% dong doanh thu ti tram
Béc Hai Van trong dy an Béo Ca duoc str dung dé hoan tra cho dw an nay, ching
t6i dw phong ty suét sinh loi ndi bd clia dw an sé dat khoang 9,6%.

Cac ty suét sinh loi ndi bd dw phong nay déu thap hon mirc IRR cam két trong
phwong an tai chinh ctia cac duw an.
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu hén hop 1a 15.000 dong

Gia muyc tiéu clia chung téi dwoc xac dinh dya trén phwong phap DCF, két hop voi
dinh gia P/E va P/B cho ba mang kinh doanh cét I8i ctia HHV: thu phi BOT, xay I&p

va van hanh & bao tri.

Hinh 9: Gia muc tiéu

Phwong phap Hé s6 muc tiéu Gia muc tiéu Ty trong Gia theo ty trong
P/E 14,0x 16.600 33% 5.600
P/B 0,7x 15.700 33% 5.300
DCF 12.000 33% 4.000
Gia muc tiéu 15.000
Tiém néng tang gia 15,4%
2025 2026
P/E dw phéng 14,6x 12,7x
P/B dw phéng 0,7x 0,7x
Ngudn: VNDIRECT Research
Hinh 10: Gia dinh
Vén chua sé& hiru va WACC
L&i suét phi rti ro 3,0%
Phén b rii ro 8,4%
Beta 1,2
Vén chi s& hiiu 13,0%
Ngudn: VNDIRECT Research
Hinh 11: Binh gia DCF (Ty déng)
Tén dy an (ty ddng) Phwong phap dinh gia Binh gia Ty lé s hlru Binh gia cua HHV
BOT DCF 28.516
Béc Giang - Lang Son 15.701 65% 10.211
Béo Ca 20.012 73% 14.691
Phudc Tugng - Phi Gia 1.745 99% 1.734
Khanh Hoa P/B=1.2.x 575 575
Can Lédm Vinh Héo P/B=1.2.x 485 485
Khac (ICV, Déng Déng - Tra Linh, CLVH-BCC) P/B=1.2.x 820 820
Xay dung DCF 100% 633
O&M & dich vu khac DCF 100% 500
Gia tri DN 29.649
+ Tién 208
- Téng ngy 18.778
- 56 du 14i khéng tinh I3 5599
Gia tri VCSH 5.479
56 luwgng cd phiéu (triéu) 497
Gia myc tiéu 12.000
Tiém néng téng gia -15,3%
2025 P/IB 0,61
2025 PIE 11,7

Ngudn: VNDIRECT Research

Chung tdi nhan dinh rang hé sb dinh gia muc tiéu ctia HHV sé dwoc nang Ién trong
nam nay, cht yéu nhd ky vong gidi ngan dau tw cong tdng 23%. HHV da dwoc dinh
gia lai tr mtrc P/B 0,5 1an 1&n 0,7 14n vao dau nam 2025, twong dwong véi mirc trung
binh 5 ndm. Trong khi d6, cb phiéu HHV hién dang giao dich & m&c P/E 13,7 |an va
c6 thé dwoc dinh gia lai Ién mirc P/E trung binh 2 ndm 1a khoang 15 lan.
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Hinh 12: Pinh gia P/E va P/B
PIE 2024 2025 2026
LN rong cty me (ty déng) 405 510 587
EPS (déng) 973 1.026 1.180
Téng trwdng EPS -4% 5% 15%
CP Iwu hanh (trigu) 432 497 497
Hé sé muc tiéu 14,0x 14,0
Gia muyc tiéu (déng) 14.400 16.600
PIB 2024 2025 2026
Gia tri s6 sach (ty déng) 9.443 10.551 11.138
BVPS (déng) 21.845 21.211 22.391
ROE 4,3% 4.9% 5,3%
CP Iwu hanh (trigu) 432 497 497
Hé s6 myc tiéu 0,7x 0,7x
Gia muc tiéu (déng) 14.900 15.700

Ngudn: VNDIRECT Research

Tiém nang tang gia: HHV c6 thé gianh dwoc cac hop ddng ha tdng méi véi tbec do
nhanh hon so v&i ky vong clia ching toi.

Rui ro giam gia:

1) Giai ngan vén dau tw cong cham hon du kién anh hudng tiéu cuc dén tién
dd thi cong cac dy an va cac hop dong méi ky két cham hon dw kién;
2) Giavatliéu xay dwng tang vuot dw kién

3) EPS phaloang do huy déng véln I&n nhwng chwa tao ra lgi nhuan hoac chao
ban riéng Ié & mlrc dinh gia thap.

11
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Bao cao két qua kinh doanh

(Ty ddng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu 1.201 1.861 2.095 2.686 3.308 3.643 4.006
Chi phi hang ban (499) (938) (1.078) (1.605) (1.964) (2.105) (2.281)
Loi nhuan goép 702 925 1.017 1.080 1.344 1.538 1.725
CPQLDN&BH (102) (95) (73) (61) (72) (73) (80)
EBIT 600 830 944 1.020 1.272 1.465 1.645
EBITDA 801 1.092 1.227 1.331 1.640 1.836 2.046
Khéu hao TSHH + VH 201 262 284 311 367 370 401
Loi nhuén tai chinh 8 22 5 26 48 30 30
Chi phi tai chinh (480) (551) (648) (667) (814) (855) (929)
Thu nhép rong khac (1) 21 (0) (2) (1) 0 0

TN tir céc Cty LK & LD 0 0 0 0 0 0 0
Loi nhuan trwéc thué 178 333 354 425 558 699 805
Thué (2) (43) (57) (60) (85) (106) (122)
Loi nhuan sau thué 176 291 297 364 473 593 683
LNST cho céng ty me 137 269 264 322 405 510 587

Bang can ddi ké toan

(Ty ddng) 2020 2021 2022 2023 2024 2025 2026
Tién va twong dwong tién 277 262 382 296 310 700 1.276
Péu tw ngén han - 70 73 77 5 5 5
Phai thu ngén han 395 646 457 690 981 911 1.002
Hang tén kho 73 38 161 i 70 105 97
Tai san ngén han khac 699 372 111 36 22 22 22
Tai san c6 dinh 23.692 28.704 28.562 28.329 27.721 27.550 27.349
Téng dau tw 457 478 531 497 1.065 1.880 2.580
Tai san dai han khac 5.475 12 14 0 12 12 12
Téng tai san 32.417 33.963 35.653 36.780 38.804 39.802 40.750
Vay & no’ ngén han 341 236 873 1.004 1.080 1.000 1.000
Phai tra nguwoi ban 1.067 1.129 1.095 1.106 899 1.053 1.141
No ngén han khac 960 585 584 488 990 490 490
Téng no’ ngan han 3.577 3.235 3.857 3.144 3.691 3.258 3.346
Vay & no dai han 20.744 20.872 19.780 19.280 17.912 17.839 17.759
Céc khoan phai tra khac 25.032 26.287 27.278 28.047 27.896 27.702 27.968
Vén diéu le 2674 2,674 3.078 3.294 4.323 4.974 4.974
LN gitr lai 288 557 821 922 1.095 1.369 1.956
LN ¢ déng thiéu sé 1.147 1.168 1.198 1.237 1.465 1.548 1.644
Vén chu s& hiru 4.113 4.403 5.103 5.460 6.900 7.891 8.574
Vén Nha nuéc 3272 3.273 3.273 3.273 4.008 4.208 4.208
Téng no' va VCSH 32.417 33.963 35.653 36.780 38.804 39.802 40.750
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Bao cao LCTT

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
LN trwérc thué 178 333 354 425 558 699 805
Khéu hao 201 262 284 311 367 370 401
Chi phi lai vay (8) (56) (58) (70) (101) 0 0
Cac khoan diéu chinh khac (249) (8) (56) (58) (70) (101) 0
Thay déi vén Ivu déng (864) (927) (862) (935) (549) (1.196) (579)
LC tién thudn HDKD (13) 162 365 393 1.072 729 1.556
Péu tv TSCD (1.320) (239) (197) (129) (259) (200) (200)
Thu TL, nhuong ban TSCH 3 38 (3) 16 0 0 0
Cac khoan khac 13 2 5 21 (338) (400) (700)
LC tién thudn tir HDDT 781 22 (51) (388) (461) 261 (80)
Thu tir PH CP, gép VCSH 0 0 404 0 830 415 0
Tra vén CSH, mua CP quy 0 0 0 0 0 0 0
Vay no réng 781 22 (455) (383) (1.288) (154) (80)
Cé tire, LN da tra cho CSH 0 0 0 0 (0) 0 0
LC tién thudn HDTC 781 22 (51) (388) (461) 261 (80)
Tién, tvong duong tién dau ki 812 277 262 382 296 310 700
LC tién thuan trong ndm (536) (15) 120 (86) 14 390 576
Tién, twong dwong tién cudi ki 277 262 382 296 310 700 1.276

Chi sé tai chinh

2020 2021 2022 2023 2024 2025 2026
Nhém chi sé tang trwéng
Doanh thu 151,8% 54,9% 12,5% 28,2% 23,2% 10,1% 10,0%
Chi phi hang ban 89,5% 87,5% 15,1% 48,9% 22,4% 7,2% 8,4%
Loi nhuén hoat déng 295,0% 36,3% 12,4% 8,4% 23,3% 11,9% 11,5%
EBIT 286,1% 38,3% 13,7% 8,0% 24.8% 15,2% 12,3%
EBT 12,4% 87,6% 6,2% 20,0% 31,3% 25,4% 15,1%
Loi nhuan sau thué cong ty me 13,2% 65,6% 2,3% 22 5% 29,8% 25,4% 15,1%
Nhém chi sé bién Igi nhuan (32%) 96% 2% 22% 26% 26% 15%
Bién loi nhuéan gép
Bién loi nhuéan hoat déng 58,4% 49,7% 48,5% 40,2% 40,6% 42.2% 43,1%
Bién EBITDA 8,5% 5,1% 3,5% 2,3% 2,2% 2,0% 2,0%
Bién EBITDA 66,7% 58,7% 58,6% 49,5% 49,6% 50,4% 51,1%
Bién loi nhuan rong 50,0% 44 6% 451% 38,0% 38,5% 40,2% 41,1%
Bién LNST cong ty me 14,8% 17,9% 16,9% 15,8% 16,9% 19,2% 20,1%
Thué suét 14,6% 15,6% 14,2% 13,6% 14,3% 16,3% 17,0%
Bién chi phi ban hang (1%) (13%) (16%) (14%) (15%) (15%) (15%)
Nhém chi sé Igi nhuan
ROE 0,5% 0,9% 0,8% 1,0% 1,2% 1,5% 1,7%
ROA 2,4% 3,8% 3,6% 4.2% 4.3% 4,9% 5,3%
Nhém chi sé hiéu qua HD
Thoi gian thu hdi khodn phai thu 120 102 96 78 92 91 91
Thoi gian xt ly hang tén kho 53 22 34 27 14 18 16
Hé sé thanh khoan 780 428 377 250 186 183 183
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TO SUCCESS

Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céao nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi c6 phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thp hon -10%.

Téng loi nhuan ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Gid muc tiéu c6 phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuec, tinh trén co s& vén hoa thj treéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thj treéng gia quyén.

Steven Woo - Trwéng Phong

Email: le.canthu@vndirect.com.vn

Nguyén Quynh Phwong — Chuyén vién phan tich

Email: phuong.nguyenguynh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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