CTCP PAau tu Ha tang Giao théng Déo C3 — HSX: HHV BAO CAO CAP NHAT

26/11/2025 - HSX: HHV
| KHUYEN NGHI: MUA | Gid muc tiéu: 18,000 | Upside: +30%

BIDV SECURITIES JSC

Trung tdm phan tich Ching khoan BIDV

CAP NHAT KET QUA KINH DOANH QUY 3.2025 Vi Cong Hoang Duy

Trong quy Q3.2025, HHV ghi nhan DTT = 913 ty VND (+15% YoY), LNST-CDTS = 129 ty VND (+24% YoY). Trong dé: (Chuyén vién phan tich)
« Doanh thu BOT = 560 ty VND (+18% YoY) chd yéu nhd tdng luu lugng xe qua tram thu phi dat 8.9 triéu (+5% YoY). Céc
tram BOT déu ghi nhén t8ng trudng tir 3-32% YoY. Duy nhat cé luu lugng xe qua tram Ninh Loc gidm 32% YoY do phén luu

Duyvch@bsc.com.vn

sang cao téc VAn Phong — Nha Trang.
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- Doanh thu xay l&p = 314 ty VND (+14% YoY) do chi yéu ghi nhan tit du én Quang Ngai — Hodi Nhon (106 ty VNB), Béng Thong tin doanh nghiép

D3ng — Tra Linh (53 ty VND) va du én Mai Son QL45 (77 ty VND). Gia hién tai (VND): 13,800
+ Doanh thu duy tu= 25 ty VND (+28% YoY) nhd hoan thién cac du an quan ly van hanh cic du an Ham Tam Biép — Thung C6 phiéu LH (Triéu): 474

Thi, Trufdng Vinh. Vén hod (T VND): 6.541
+ Bién Llgi nhudn gbp dat 43% (+1 diém % YoY) chl yéu do bién LNG mang xay l3p +2 diém % YoY. Mbt s6 du an clla HHV & ) N

n e Thanh khoan 30n (Triéu): 7.5
cudi chu ky nén co thé ghi nhan ty suat tét hon.
2, ~ /, \ t. 0

Theo d4, LNST — CDTS +24% YoY ch( yéu do doanh thu BOT ting trudng +18% YoY va doanh thu xdy l3p tdng trudng S& hitu nudc ngoai: 8%

+14% YoY.

Trong 9T dau ndm 2025, HHV ghi nhin DTT = 2,596 ty VND (+13% YoY), LNST-CDTS = 406 ty VND (+31% YoY) déng

g6p chi yéu nhg:

« DTT mang BOT = 1,627 ty VND (+13% YoY) chu yé&u do lugng xe qua tram thu phi +11% YoY

+ DTT mang x4y l3p = 838 ty VND (+8% YoY) chd yéu do ghi nhin tr du 4n Quang Ngai — Hoai Nhon, Déng P&ng — Tra Linh
va Mai Son QL45 (Chiém 51% DT)

e La3itur CTLK = 71 ty VND (+61% YoY) nh& ghi nhdn du an Cam Lam Vinh Hao.

M4é tai khoan

KQKD 2022 2023 2024 2025F
Doanh thu thuan 2,095 2,686 3,308 3,552
Lgi nhuén gép 1,017 1,079 1,344 1,574
NPATMI 264 322 404 583

EPS 1,377 978 973 1,234




(O PHU LUC: BANG TOM TAT KET QUA KINH DOANH 9T.2025 BAO CAO CAP NHAT
0 26/11/2025 - HSX: HHV
) Chi tiéu Q3.2024 Q3.2025 %YoY 9T.2025 2025F
m Doanh thu thuan 795 914 15% 2,596 3,652 KH UYEN NGHI: MUA
Gia vén -465 -524 13% -1,433 -1,978 '
— L3i gop 330 390 18% 1,163 1,574 Gid muc tiéu: 18,000
DTTC 14 15 1% 43 54 _
T CPTC -199 -237 19% -684 -848 Upside: +30%
QO Trong dé: L&i vay -199 -234 17% -675 -833
x L5i tir CTLK 14 21 45% 71 98
< Chi phi Ban hang 0 0 0 -
LLJ Chi phi Quan ly doanh nghiép -16 -18 14% -55 -89
" Li tif HDKD 144 170 18% 539 789 Théng tin doanh nghiép
L Thu nhap khac, rong -1 4 355% 4 - o )
o Lgi nhudn trudc thué 142 174 22% 543 789 Gia hien tai (VND): 13,800
Thué Thu nhap doanh nghiép -19 -21 13% -66 -111 o e AN
Lgi nhuan sau thué 124 152 23% 477 679 Co6 phiéu LH (Triéu): 474
Lgi ich C8 déng thiéu s6 20 24 20% 71 94 x (o )
LNST - CDTS 104 129 24% 406 583 Von hoa (Ty VNDY: 6,541
Thanh khoan 30n (Triéu): 7.5
Breakdown doanh thu S8 hitu nudc ngoai: 8%
BOT 475 560 18% 1,627 2,161
Xay lap 275 314 14% 838 1,264
Duy tu 20 25 28% 78 79
Dich vu trung chuyén 5 6 4% 17 24
Khac 20 9 -56% 35 24
Bién LNG 42% 43% 1% 45% 44%
Bién LNR 16% 17% 1% 18% 19%

Nguén: BSC Research
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SECURITIES JSC

BIDV

DANH GIA cUA BSC - CAP NHAT TRIEN VONG CUOI NAM 2025 - 2026

Két qua kinh doanh Quy 3.2025 va 9T.2025 cia HHV phu hdp so vdéi ky vong cia BSC do:

« Tién d6 trién khai du dn nhu Quang Ngai - Hoai Nhon, BDong Bang - Tra Linh, ... vAn dang ding vdi tién db dé ra

* Bién lgi nhuan gdp dat 45%, phu hdp vdéi dy bdo cad nam clia BSC la 44%.

Két thic 9 thidng dau ndm 2025, Doanh thu thuan HHV dat 73% du bdo, LNST - CDTS dat 70% dy bdo. So vdi Bao cdo

trudc dd, BSC van gilt nguyén du phdéng trong n8m 2025 cia HHV vdi DTT = 3,552 ty VND (+7% YoY), LNST-CDTS dat

583 ty VND (+37% YoY), EPS FWD 2025 = 1,230 VND, P/E FWD = 9.9x. P/B FWD = 0.4x.

CAP NHAT THONG TIN KHAC

* 11 du dn BOT gdp khé d3a cé phudng an dé xuit hé trg (trong dd cao t8c Bic Giang - Lang Son thuéc nhdm 1 - hé trg do
sut gidm doanh thu). Qua khao st 1 s6 doanh nghiép, BSC nhan thay d3 cé tién trién trong viéc kiém ké tai san tai cdc du an
BOT.

+ Trong ndm 2025, HHV d3 ky mdi 3 du 4n véi gid tri Ldn bao gém: cao t6¢c H6 Chi Minh — Chaon Thanh — Thi Dau 1 (1,413 ty
VND), cao t8c TAn Phud — Bdo Lbc (1,993 ty VND) va du an Dai L6 cdnh quan s6ng Héng (chua rd gid tri hgp dbng). Cling véi
viéc hoan thanh cdc du 4n cii, cdc du dn mdi du kién sé& dem lai t8ng trudng doanh thu va lgi nhudn 6n dinh cho HHYV trong

giai doan 2026 — 2027.

RUI RO
+ Chi phi nguyén vay liéu x4y dung ting cao do nhu ciu phuc vu cdc cbng trinh trong diém (8n, dnh hudng tdi Bién gi nhuin

« Th tuc phdp ly gdp khd khan, gy chdm tién @6 cic du an

BAO CAO CAP NHAT
26/11/2025 - HSX: HHV

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

MUA
18,000
+30%

13,800
474
6,541
7.5

8%


https://www.bsc.com.vn/Report/ReportFile/14212/
https://www.bsc.com.vn/Report/ReportFile/14212/
https://www.bsc.com.vn/Report/ReportFile/14212/
https://www.bsc.com.vn/Report/ReportFile/14212/
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BIDV SECURITIES JSC

CAP NHAT LUAN PIEM PAU TU

So vdi Bdo cdo trudc dé, BSC giir nguyén du phdng trong nam 2025 véi DTT = 3,552 ty VND (+7% YoY), LNST-CDTS dat
583 ty VND (+37% YoY), EPS FWD 2025 = 1,230 VND, P/E FWD = 9.9x. P/B FWD = 0.4x. Trong ndm 2026, BSC cho rang
déng luc tdng trudng chinh van sé& tdi tir BOT va XAy &p khi:

« BSC ky vong mang BOT sé duy tri ting trudng 6n dinh trong ndm 2026 do cao t8c Bic Giang — Lang Son hét L6 sau khi du
4n Hitru Nghi - Chi L&ng hoan thanh théng xe. BSC ky vong luu ludng xe qua cao t8c Bic Giang — Lang Son sé ting trudng +
15% trong nam 2026.

+ Mang xay lap tiép tuc tdng trudng trong Quy 4.2025 do céc du &n tdng téc hoan thanh vé dich trong ndm cudi chu ky 2021
- 2025. BSC ky vong mang xay &p tdng trudng 8-10% trong ndm 2025 va giai doan 2026 — 2027 nhdg (1) Chinh sach thidc
d3y dau tu cong clia Chinh Phi va (2) Trién khai mdi cdc du dn Déng Dang — Tra Linh, cao téc H6 Chi Minh — Chon Thanh va
cao téc Tn Phud — Bo Loc. Tinh tdi hét Quy 3.2025, t6ng gid tri backlog dat 4,567 ty VND, dadm bdo céng viéc cho 2 ndm tdi.

BSC dua ra dy phdng trong ndm 2026 déi véi HHV nhu sau:

+ Doanh thu thudn = 3,718 ty VND (+5% YoY), LNST — CDTS = 698 ty VND (+19% YoY) véi EPS FWWD 2026 = 1,472
VNB/cp, P/E FWD 2026 = 8.x, P/B FWD 2026 = 0.4x.

RUI RO
+ Chi phi nguyén vay liéu x4y dung tdng cao do nhu ciu phuc vu cdc cbng trinh trong diém én, dnh hudng tdi Bién gi nhuin

« Tha tuc phdp ly gdp khd khan, gdy chdm tién @6 cic du an

Bac Giang - Lang Son

Luu lugng xe 5,527,377 5,219,556 5,941,964 7,130,763 9,983,068 15,972,909
% YoY -6% 14% 20% 40% 60%
% Phudng an tai chinh 32% 36% 42% 58% 90%

Luu lugng xe phudng an tai chinh 16,311,113 16,637,335 16,970,081 17,309,483 17,655,673
Doanh thu 394 458 556 667 901 1,441

LNST 49 66 85 60 11 277

BAO CAO CAP NHAT
26/11/2025 - HSX: HHV

KHUYEN NGHI:
Gia muc tiéu:

Upside:
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https://www.bsc.com.vn/Report/ReportFile/14212/
https://www.bsc.com.vn/Report/ReportFile/14212/
https://www.bsc.com.vn/Report/ReportFile/14212/
https://www.bsc.com.vn/Report/ReportFile/14212/
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BIDV SECURITIES JSC

PHU LUC: DU BAO KET QUA KINH DOANH 2025 - 2026

KQKD(Ty déng) 2022 2023 2024 2025F

Doanh thu thuan 2,005 2,686 3,308 3,552 3,718
Gid vén hang ban (1,078) (1,605) (1,967) (1,978) (2,008)
Lgi nhusn gp 1,017 1,080 1,341 1,574 1,710
Thu nhap tai chinh 5 26 48 54 57
Chi phi tai chinh (648) (667) (814) (848) (850)
Vami”g d6: Chi ph (ai (648) (662) (797) (833) (850)
L&i/(13) t CTLK 53 49 58 08 118
Chi phi BH ; ] ] ] )
Chi phi QLDN (73) (61) (72) (89) (93)
L& tif HDKD 354 427 561 789 942
Thu nh&p khac, rong (0) (2) 18 - -
LNTT 354 425 579 789 942
Thu& TNDN (57) (60) (83) (111) (132)
LNST 297 364 495 679 810
Lai ich COKKS 33 42 69 94 112
LNST Céng ty me 264 322 426 584 698
EPS 1377 978 986 1,234 1,472

Nguén: BSC Research
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PHU LUC

Bang: Cac du an trong diém cta HHV trong ndm 2025 — 2026 - Cap nhit Q3.2025

Théi gian xa % Hoan Backlog Gid tri thuc Gia trj con lai
Du 4n d%n Y thanhtdi 2025 - hién hét tinh tdi hét Chd thich
/ng 2024 2026 Q3.2025 Q3.2025
Quang Ngai — Hoai _ o Ky vong hoan thanh théng xe ky
Nhon 2023-2025 70% 502 434 68 thuét cudi ndm 2025
Budng ven bién Binh 2023 - 2025 68% 172 13 159 Chua truin khai dugc nhiéu do nén
Binh yéu trong nam 2024
Dudng két ndi cang Lién a o Ky vong hoan thanh théng xe k¥
Chiéu 2023-2025 35% 88 74 14 thust cudi ndm 2025
N “ <o~ DAy nhanh tién d6 hoan thanh giai
— - (o) Y
Bong Bang - Tra Linh 2024 -2027 0% 1,735 881 854 doan 1 n&m 2026
Cao t8c TP. H6 Chi o . G
Minh — Chon Thanh 2025 -2027 0% 1,400 0 1,000 Ky vong thi cong vao cudi nam 2025
Cao toc Tigcph“ —Bao 50252027 0% 1,993 0 1,993 Dy kién khdi céng 19/12/2025
Cao t6c Mai Son — QL45 2025 0% 143 77 66
Téng gid tri 7,378 4,567

12,000,000.00

10,000,000.00

8,000,000.00

6,000,000.00

4,000,000.00
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Quy 1.2023

Biéu d8: Luu lugng xe qua tram thu phi giai doan Q1.2023 - Q3.2025

Quy 22023 Quy 3.2023 Quy 4.2023

I | Uu lugng xe

.................
........
co

Quy 1.2024 Quy 22024 Quy 3.2024 Quy 42024 Quy 1.2025 Quy 2.2025 Quy 3.2025

.........

2 per. Mov. Avg. (Luu lugng xe)

Nguén: HHV, BSC Research
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KHUYEN NGHI CUA BSC

So vdi Bdo cdo trudc dd, BSC tiép tuc duy tri quan diém MUA d8i véi HHV vdi gid muc tiéu 13 18,000 VND/CP (Upside +30%
so vdi gid déng clra ngay 25/11/2025), P/E FWD 2025 = 9.8x, P/B FWD 2025 = 0.4x, EPS FWD 2025 = 1,234 VNB/cp dua trén
phudng phép dinh gid RNAV. BSC van gilt quan diém BOT va X4y L3p sé& la déng luc chinh déng gdp doanh thu cho HHV trong

Quy 4.2025 va giai doan 2026 — 2027.
Tham khao béo cdo HHV gan nhat cla BSC tai day.

Hinh 1: Gia c6 phi€u HHV va Vnindex
VND/c8 phiéu

1,800 18,000
1,600 16,000
1,400 14,000
1,200 12,000
1,000 10,000
800 8,000
600 6,000
400 4,000
200 2,000

- 0

R N W
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VNIndex HHV

Nguén: Bloomberg, BSC Research

Hinh 3: Dinh gid P/E cia HHV

Lan
7
P I R P
& & @ @ W e\@* NN V\Q R
--------- -2x Std = we-1x Std Median P/E
————— +1 x Std eeseseses +2 X Std HHV P/E TTM

Nguén: Bloomberg, BSC Research

Hinh 2: Binh gid RNAV

Du an Gia tri
Peo Ca - Cu Méng — Hai Van 12,794
Phudc Tugng — Phi Gia 1,044
B&c Giang - Lang Son 7,688
QL1 Khanh Hoa 2,720
CTLK 1,104
Ng vay (17.650)
Téng gid tri doanh nghiép 8,526
Gia muc tiéu 18,000

Nguén: BSC Research

Hinh 4: Dinh gia P/B cia HHV
Lan
0.7
0.6
0.6
0.5
0.5
0.4
0.4
03

I & W Vgo*' \o‘\/ N VQQ PG
--------- 2x Std === =e-1x Std Median P/B
————— +1 x Std eesescses +2 x Std HHV P/BTTM

Nguén: Bloomberg, BSC Research
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1&i ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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