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Mua

Gid muc tiéu

14,500 VND
11,800-12,100

Ving hé trg/Diém mua 1

Lgi nhuén ky vong 1 20%+
Ving ho trg/Diém mua 2 10,800 - 11,300
Lgi nhuén ky vong 2 28%+
Luuy:

Nha déu tu can két hgp nhén dinh xu huéng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn dau tu va khé@u vi rdi ro cia minh dé qudn
ly ty trong tai ting diém mua cho phd hop.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thdi gian khdc nhau nén ching téi
khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,
mdc ditng 6 nén dugc ddt chét hon cho diém
mua gén (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DPIEM NHAN PAU TU

Cac du an BOT dem lai dong tién ting trudng 6n dinh cho HHV véi (1) kha nang
tring thau du 4n mdi cao trong bi canh chinh pha ddy manh dau tu cong, (2)
tang trudng luu lugng xe 6n dinh trung binh 5-10%/n3m va (3) muc thu phi du kién
tang khoang 10% sau méi 4 ndm

Backlog xay lap cudi 2024 dat 3,996 ty VND (+9.5% yoy), dam bao ngudn cong
viéc cho HHV trong 2 - 3 nam tdi

Cd hdi I8n tif cac du 4n dudng sat. Theo quy hoach, cac du an dudng sat du kién
trién khai tGi 2050 s& dem lai nguon co hdi cdng viéc I&n trong dai han cho HHV khi
la mdt trong nhiing doanh nghiép dan dau trong linh vuc xy dung ha tang giao
thong tai Viét Nam

Cd cidu doanh thu 2024

TCP D3u tu Ha tang Giao thong Déo Ca (HHV) [a
doanh nghiép hang dau trong linh vyc xay
dung va van hanh ha tang giao thong tai Viét
Nam. HHV d3 dau tu va thi céng hon 31 km
dudng ham, 472 km cao t6c va quoc 1§, dong
thgi dang quan ly van hanh 18 tram thu phi
trén toan quéc.

19 5%

W Thu phi BOT

B Thi cdng xay lap
35% Bdo duBng ham dudng
58% DV trung chuyén

m Khac

Tudng quan mit bang gia

Nguon: Bdo co cdng ty, KB Securities Vietnam

Dién bién P/B va ROE clia doanh nghiép

Hién HHV dang dudc thi trudng dinh gia P/B
nam dudi 0.8 lan dd léch chuan so vdi mic
trung binh 4 nd3m. V4i tiém nang tang trudng én
dinh dén tif cd mang thu phi BOT va xay |&p,
chidng t6i ky vong ROE 2025/2026 clia HHV sé&
dat 4.8%/5.7%. P/B clia doanh nghiép ky vong
s& dugc thi trudng tai dinh gia 6 ving 0.55,
tudng duong vGi muc gia muc tiéu 14,500 VND
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1. CacdyanBOT dem lai dong tién tang trudng 6n dinh

Hudng gi truc tiép ti dinh hudng
day manh dau tu céng cda chinh
phu

Ngoai cac du an BOT dang trién khai (chi tiét bang 1) dem lai dong tién &n dinh
cho doanh nghiép trong dai han (hoat dong thu phi BOT déng gbp hon 70% vao
téng doanh thu HHV v&i mdic bién Igi nhuan gbp |&€n dén han 60%), HHV dugc

danh gia c6 trién vong cao ti€p tuc trdng thau cac du an ha tang giao théng mdi
giai doan 2026 - 2030 dua trén hd sc nang luc d3 dudc khang dinh, kinh nghiém
trién khai nhiéu du an khé, gép phan ma rong quy mé tai san BOT, dam bao

dong tién chd chot cho doanh nghiép. Cu thé:

- HHV dang dau tu va nghién cliu gan 400 km dudng cao toc mdi vdi
téng von dau tu trén 100,000 ty dong bao gom: cao téc Pong Dang -
Tra Linh (Cao Bang), cao t&c Hitu Nghi - Chi Lang (Lang Sdn), cao téc
TP.HCM - Thd Ddu M6t - Chdn Thanh, vanh dai 4 TP.HCM doan qua
Binh Dudng, cao toc TP.HCM - Trung Luong - M§ Thuén giai doan 2.

- Chinh pha dat muc tiéu phat trién 3,000 km cao téc vao 2025 va 5,000
km vao 2030. D€ dat dugc muc tiéu nay, nhiéu dy an cao tdc giai doan
2026-2030 sé& dugc ddy manh trién khai, tao cg hoi tham gia nhiéu dy
an mdi cho HHV.

Bang 1. Cac du an trong diém dang trién khai

Du &n dau tu TMBT TG thu phi Quy md
Ham dudng b Phudc Tugng - Phii Gia 1,559 19 ndm Ham Phudc Tugng 357m, dudng dan 2 phia & cau trén tuyén 4.1km
(2016-2035) Ham Phu Gia 447m, dudng dan 2 phia & cau trén tuyén téng 2.6km
MR QL1 - Khanh Hoa 2,644  21ndm8thdng  Téng37.7km
(2016-2038)
Ham dudng b qua Béo Ca 18,904 27ndam5thang Ham Deéo Ca4.1km
(2018-2046) Ham C8 M3 500m
Ham Cu Mdng 2.6km
Ham Hai Van 6.29km
Cao t6c Bic Giang - Lang San 12,188 28ndm7thang  Caotdc BG - LS dai 63.86km, QL1 110.2km
(2020-2049)
Cao téc Dong Pang - Tra Linh 14,114 22n3m4thang  Tdéng93.35km
(2026-2048)
Cao t6c Cam Lam - Vinh Hao 8,925  17ndm Tong 78.5km

(2024-2041)

Ngudn: HHV

Bi€u d6 2. Luu lugng xe qua cac tram thu phi (lugt)

Biéu d6 3. Déng gbp Igi nhudn cho HHV clia 1 s6 du an BOT
chinh (ty VND)
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Tang trudng bén viing ti luu lugng
xe va muc thu phi

Backlog cudi 2024 dat 3,996 ty VND

RESEARCH

Luu lugng xe ndm 2024 tang tu 7 - 16% yoy tly vao tram thu phi, dy kién duy
tri tdng trudng &n dinh trung binh 5 -10%/ndm tly du an trong sudt thgi gian
thu phi con lai dén tu (1) su gia tang tu nhién cta phuong tién 6 t6 ca nhan, (2)
nhu cau van tai logistics va di lai tdng theo da tang trudng kinh té va (3) mang
(udi ha ting dan hoan thién thic ddy manh mé [uu lugng xe, tuyén két néi
Dong bang - Tra Linh va Hitu Nghi - Chi Lang khi hoan thanh s& thong suét cao
téc Bac Giang - Lang San t8i ctia kh3u bién gidi, thu hit thém lugng 18n ludt xe
qua tuyén.

Ve phi thu tai tram thu phi, tUf cudi thang 4 vlia qua, gia vé qua tram thu phi
Km93+160 trén QL1 (du &n cao téc Bic Giang - Lang San) da diéu chinh tang
vdi mlc tang cao nhat gan 15%. Mdc thu phi ky vong s& dudc diéu chinh tang
t6i thiéu 10% sau mdi 4 ndm (theo théng & hdp dong BOT tang phi liy ké 15%
moi 3 ndm), cung vai viéc tang luu lugng xe qua tram ky vong sé tao du dia
tang trudng doanh thu va Igi nhuén bén vitng cho HHV.

2. Backlog ldn dadm bao ngudn cong viéc xay dung cho HHV giai doan
2025 -2026

Cudi 2024, gia tri san lugng xay l4p con lai clia HHV ghi nhan 3,996 ty VND,
tuong duong 3.5 lan doanh thu xay [dp ghi nhan 2024, ddm bao nguén céng
viéc cho HHV trong 2-3 ndm tGi. Cao t6c Quang Ngdi - Hoai Nhon va Bong Dang
- Tra Linh du kién s& dong gdp chinh vao doanh thu 2 ndm t&i do 2 du an nay
déu dén han hoan thanh vao ndm nay va nam sau (bang 4).

Hién HHV dang dé xuat thi cdng du &n md réng cao téc Bac Nam, md rong
1,144 km cao téc tU 4 lan xe 1én 6 [an xe vdi tong mic dau tu [én dén hon 152
nghin ty. VGi cg ché chi dinh thau vu tién nha thau tiing tham gia trudc dé (Cam
L&m - Vinh Hao va Béc Giang - Lang SAn déu thudc cao téc Bac - Nam), ching
t6i danh gid HHV c6 xac suat cao dudc giao thau. Viéc nhan dudc gbi thau 1én
tU du 4n nay sé gilip gia ting dang ké backlog xay ldp cho HHV giai doan 2026 -
2030, mang lai dong tién ldn nhanh chdng cho doanh nghiép.

Bang 4. Cac du an trong diém thi cdng giai doan tlf nay dén 2027 (ty VND)

Du an thi céng TMBT Gidtri San San Doanh Doanh
hgp lugng lugng  thu thu du
déng  conlai 1Q202 1Q2025  kién
HHV cudi 5 2025

2024

Cao téc Quang Ngdi - Hoai Nhon 20,470 1,671 502 119 128 502

Dy &n dudng ven bién Binh Dinh 1,081 536 172 18 14 90

Dudng ndi cang Lién Chiéu DN 1,203 134 87 13 12 60

Cao toc Dong Pang - Tra Linh 14,114 1,735 1,735 17 7 678

Cao téc H6 Chi Minh - Thii Dau 8,833 Dy kién san lugng ky két 1,500 ty VND
Mt - Chon Thanh

Ngudn: HHV
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Quy hoach hé théng dudng sat vdi
hon 3,200km mdi dem lai ngudn
cdng viéc ln cho cdc doanh nghiép
xay dung

Bang 5. Quy hoach hé théng dudng st

RESEARCH

3. Cdhodildn tif cdc du an dudng sat

HHV ¢4 ¢d hdi I8n tif cac du dn dudng sit (t6ng mitc ddu tu du kién |én dén 166
ty USD) nhu dudng sat téc do cao Bac - Nam, 3 tuyén két ndi Trung Quéc bao
gom Lao Cai - Ha N&i - Hai Phong (dugc Quéc hoi théng qua thang 2/2025), Ha
NGi - Lang San, Hai Phong - Ha Long - Mong Cai va tuyén metro d6 thi Ha N&i,
TP.HCM. Véi kinh nghiém thi c6ng ham, ciu va nén dudng, HHV c6 thé dam
nhan cac gbi EPC phan thd tri gid hang nghin ty déng, tdng manh doanh thu
xay |ap giai doan 2026-2035 va cling cd vi thé trong linh vuc ha tang quéc gia.

Loai hinh Quy md

Téng muc dau tu Tién do

DSTDC Bic - Nam Chiéu dai 1,541 km, 23 ga hanh 68 ty USD Béo cdo nghién clu kha thi 2025, hoan thanh cd ban 2035

khach, 5 ga hang hda
Dudng sat d6 thi HANGi 10 tuyén tong 417.8 km

2025-2050, khdi cong 2 tuyén trong 2025

Pudng st db thi 10 tuy@n téng 510 km , 2026-2028: GPMB
TP.HCM 77.2tyUsD Hoan thanh 7 tuyén (355km) dén 2035
Hoan thanh 3 tuyén (115km) dén 2045
Ngudn: HHV

Bién ddng gia vat liéu xay dung

Dy an chdm tién d6 hodc giai ngn
cham

Ap luc dong tién dau tu

Yéu té rui ro

Bién dong gia cac vat liéu dau vao nhu cat, da, xi mang sé tac dong truc tiép tdi
bién lgi nhuan xay |3p cta doanh nghiép.

Vudng mac vé GPMB hodc thi tuc vén déi iing khién tién do thi cdng kéo dai, tri
hodn ghi nhan doanh thu, anh hudng dén dong tién clia doanh nghiép.

Rui ro dong tién thu phi BOT chdm khéng dat ké hoach tai chinh ban dau gia
tang dang ké rui ro thanh khoan, ddc biét khi HHV can dong tién &n dé trién
khai déng thgi nhiéu dy 4n BOT va EPC.
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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