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Khuyén nghi OUTPERFORM

Gia ky vong (VND/CP) 19.300
Gia thi trwdng (27/10/2025) 14.450

Loi nhuan ky vong +33,5%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 9.524-16.750
Vén héa 7.188 ty déng
SL ¢b phiéu lwvu hanh 498.433.003
KLGD binh quan 10 ngay 11.307.727
% s& hiru nwéc ngoai 10,10%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan N/a
Ty 1& cb tire/thi gia N/a
Beta 1,25
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CTCP Pau tw Ha tang Giao thong Péo Ca

Ma giao dich: HHV Reuters: HHV.HM Bloomberg: HHV VN Equity

Tang trwdng & ca hoat dong thu phi BOT va xay lap

Cac dw an BOT hién hiru cai thién hiéu qua kinh doanh. Lwu lwvgng phwong tién
théng qua cac tram An Dan, Péo Ca, Cu Méng dy bao sé tiép tuc tang truédng 6-
8%/nam khi tuyén cao téc Bac — Nam phia Déng giai doan 2 hoan thanh va dwa vao
hoat ddng, tao két ndi truc tiép, thong subt gira cac tuyén ha tang giao théng. Cao tbc
Béc Giang — Lang Son ciing sé dwoc hwdng loi khi dwoc théng toan tuyén téi clira
khau Hiru Nghi, giup gidam tinh trang “that cb chai”. Ngoai ra, Dy thdo Nghi dinh thao
g& vweng mac cho cac dw an BOT néu dwoc théng qua sé la diém nhan quan trong,
cho phép HHV nhan cac khoan hé tro tir ngudn NSNN, qua do cai thién don bay tai
chinh, giam chi phi lai vay va gia tang hiéu qua hoat déng.

Tiép tuc gia tang ty lé loi ich tai cac dw an mé&i. Chung t6i nhan thay dinh huwéng
phat trién ctia Tap doan Déo Ca la tap trung vao mang xay |&p va phat trién cac dy an
ha tAng giao thong ma&i, ddng thdi chuyén giao quyén s& hiru va van hanh cac phap
nhan dy an cho HHV sau khi cac dw an hoan thanh. Viéc HHV gia tdng danh muc s&
hivu cac dw an BOT dang khai thac sé tao dong lwc tang trwéng cho két qua kinh doanh
clia cong ty trong nhirng n&m t&i, nhér ngudn thu 6n dinh, bién loi nhuan cao va hiéu
qué st dung vén duoc cai thién.

Mang xay lap ngay cang dwoc chu trong. Loi thé nam trong hé sinh thai Béo Ca
gitp HHV thwérng xuyén gép mét trong cac lién danh thau ha tAng quy mé I&n, dac biét
& cac cong trinh ham va giao théng phtrc tap — linh viec thé manh ctia Tap doan me.
Trong bdi canh dau tw cong tang tbc va PPP dwoc khuyén khich, mang xay |&p cta
HHV dwoc ky vong sé tiép tuc tang trwdng manh mé, tré thanh ngudn thu quan trong
song hanh cung méng thu phi BOT.

KQKD 2025-2026. Chang téi dw béo doanh thu thuan va LNST sau CDTS nam 2025
lan lwot dat 3.872 ty dong (+17% yly) va 591 ty déng (+39% yly). Ndm 2026, doanh
thu va LNST sau CDTS dw bao 1an lwot dat 4.601 ty dong (+19% yly) va LNST sau
CDTS 768 ty déng (+30% yly).

Dw bao tiang trwéng LNST 2025-2030 & mirc cao, dinh gia PEG & mirc hap dan.
Giai doan 2019-2024, LNST sau CDTS cua HHV duy tri mic tang trwdng kép
16%/nam. Theo dy bao cla chang t6i, tbc d6 tang trwdng kép LNST cho giai doan
2025-2030 dat 23%/nam — twong dwong mirc PEG 0,6x, cho thdy HHV dang & ving
dinh gia hap dan cho trién vong trong trung va dai han.

Khuyén nghi dau tw. Chung t6i ky vong HHV sé& ghi nhan KQKD tang trwéng & toc
dé cao trong giai doan 2025-2030, nhé vao diém nhan sau: (1) mot sb dw an BOT hién
hiru dwoce cai thién hiéu qua kinh doanh, dac biét 1a véi dy an Bic Giang — Lang Son
dw bao téng lvu lwgng sau khi két ndi toan tuyén dén cra khau Hivu Nghi; (2) gia tang
ty 1& loi ich tai cac dw an méi, nhw Cam Lam — Vinh Hao, Bdng Bang — Tra Linh, Hiu
Nghi - Chi Lang; (3) cac dw an BOT méi sé di vao van hanh trong giai doan 2026—
2027; va (4) loi thé ndm trong hé sinh thai Tap doan Déo Ca, sé hd tro cho
backlog/doanh thu mang xay I&p, ciing nhuw tiép tuc tiép nhan cac dw an BOT méi cla
Tap doan me dau tw. Strc khoé tai chinh clia HHV ciing lién tuc dwoc cai thién, thé
hién qua viéc duy tri dong tién tlr hoat ddng kinh doanh tang dan va giam ty lé don bay
qua thdi gian. Mirc dinh gia PEG ctia HHV dang & ving hap dan, mé ra co hdi dau tw
dang can nhac cho nha dau tw c6 tdm nhin trung va dai han. V&i két qua dinh gia va
cac nhan dinh trén, chang t6i khuyén nghi OUTPERFORM cho HHV, gia muc tiéu
19.300 ddéng/cp, tiém nang tang gia 33,5%.
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Téng quan doanh nghiép

CTCP Pau tv Ha tAng Giao théng Péo Ca dwoc thanh 1ap vao ndm 1974, tién than 1a Xwéng Thong
Nhat tric thudc Ban Xay dung 67. N&m 2014, cong ty thwe hién c¢d phan héa, chuyén dbi loai hinh
thanh CTCP Quaén ly va Khai thac hdm duéng bo Hai Van. Ngay 24/11/2015, cb phiéu céng ty chinh
thirc niém yét trén san UPCoM véi ma chirng khoan 1a HHV. Nam 2019, HHV d6i tén thanh CTCP
DPau tw Ha tAng Giao théng B&o Ca. Sau nhiéu lan tang vén, vén diéu |& cta HHV tai Q3.25 14 4.974
ty ddng. Hién nay, HHV hoat ddng chinh trong cac linh vwe: (1) Dau tw cac dw an ha tAng giao théng
duwdng bo; (2) Thi cong xay l&p cac cong trinh giao théng dwéng bd; va (3) Quan ly van hanh, duy

tri bao dwdng cong trinh giao thong dwdng bo.

Hién tai, CTCP Dau tw Hai Thach B.O.T la cb dong I&n nhat ctia HHV véi ty 1& ndm gity 16%, CTCP
Tap doan Béo Ca (DCG) ndm 1%, Ban lanh dao va nguwdi lién quan ndm 2%, con lai la cac cb déng
khac. Mac du vay, HHV van la céng ty con ctia DCG, do DCG nam quyén chi phdi cac chinh séch
tai chinh va hoat déng, nham thu dwoc lgi ich kinh té tir cac hoat ddng ctia cong ty théng qua viéc
nam da sb thanh vién trong HDQT ctia HHV (c&n cr theo Diéu 195 Luat Doanh nghiép 2020).

Cac thanh vién Ban lanh dao cta HHV déu cé tham nién cong tac lau nam trong nganh, c6 trinh do

hoc van cao (da phan c6 bang Ky sw Cau dwdng/Ky sw dién, bang Thac si Diéu hanh cao cép...),

hiéu biét sau sac va kinh nghiém lam viéc trong cac Iinh virc hoat dong chii chét ciia cong ty.

Qua trinh tang von diéu 1& Co cau cb dong cuia HHV tai 30/06/2025
(don vi: ty dong)
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Tai ngay 30/06/2025, HHV dang s& hiru 3 céng ty con, 4 cong ty lién két.

Céu tric cong ty Vén diéu Ié (ty dong) Ty Ié lgi ich
CTCP BOT Béc Giang — Lang Son 1.791 65,0%
CTCP P&u tw Béo Ca 2.354 74,2%
CTCP Phuwéc Twgng Phu Gia BOT 296 99,4%
CTCP DAu tw BOT Béo Ca Khanh Hoa 305 47,3%
CTCP Cao tbc Bdng Béng — Tra Linh 271 42,3%
CTCP Cao tbc Cam Lam — Vinh Hao 1.030 38,0%
CTCP BOT Béc Giang — Lang Son — Hiru Nghi 126 31,6%

Nguédn: D liéu cong ty, BVSC wéc tinh
2
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Phan tich hoat déng kinh doanh caa HHV

Hién nay, HHV dang hoat déng trong cac Iinh virc kinh doanh chinh: (1) Pau tw cac dw an ha tang
giao théng dudng bo; (2) Thi cong xay l&p cac cong trinh giao théng dwdng bd; va (3) Quan ly van

hanh, duy tri bdo dwdng cong trinh giao thong dwdng bd.

Nguén doanh thu chd yéu ctia HHV dén tlr hoat déng thu phi cac tram BOT (déng gép khodng
~60%), sau khi cong ty nhan chuyén nhwong 5 dw an BOT vao nam 2019. Doanh thu hoat déng
xay l&p cé sy téng trwdng tich cwc qua tirng ndm nhd cé loi thé ndm trong hé sinh thai cta Tap
doan Béo Ca, déng gop khoang 35-40% vao tbng nguén thu ctia HHV. Trong co cAu lgi nhuan gop,
hoat dong thu phi tram BOT déng gop hon 90% nho cé bién Igi nhuan cao, hoat ddng xay I&p chiém

khoang 5%.

Co cau doanh thu Co cau lgi nhuan gop
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B Cac tram thu phi BOT

B Cac tram thu phi BOT
Nguén: Di¥ lidu céng ty, BVSC wéc tinh

Mang thu phi tram BOT — KQKD dw kién ting trwéng tich cuwc

HHV hién dang dau tw vao 7 céng ty dw an thu phi tram BOT, trong dé c6 3 céng ty con va 4 cong ty
lién két. Trong d6, c6 5 cong ty dang thwe hién thu phi tai 10 tram dé& hoan vén cho cac dw an BOT,
2 cong ty (CTCP Cao téc Bdng Pang — Tra Linh va CTCP BOT Béc Giang — Lang Son — Hiru Nghi)
dang thwc hién cac géi thau xay 1ap, chwa dwa dy an vao hoat dong. Nhidu dw an BOT ciia HHV ¢c6
cac két ciu phan hdm dwdng bd xuyén ndi, gidp tang dd an toan va gidm thoi gian di chuyén cho

cac phwong tién giao théng khi so sanh véi cac duwdng déo.
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Cu thé nhw sau:

Ty lé lgiich cha HHV ~ TMBT (ty dong) Thei gian thu phi

Dw an hdm dwong bd Phuéc Tuwong -

Phu Gia CTCP Phuéc Twong Phu Gia BOT 99,4% 1.559 2016-2035
Ham duong b qua Déo Ca (ham A . a 0 ’
Déo Ca, Cb Ma, Cui Mong, Hai Van) CTCP bau tw Béo Ca 74,2% 18.904 2018-2046
Cao téc B4c Giang - Lang Son CTCP BOT Béc Giang - Lang Son 65,0% 12.189 2020-2049
Dw an mé& réng Quédc 16 1, N P . o
Tinh Khanh Hoa CTCP bau tv BOT Beo Ca Khanh Hoa 47,4% 2.644 2016-2038
Cao tbc Cam Lam - Vinh Hao CTCP Cao tbc Cam Lam - Vinh Hao 38,0% 8.925 2024-2041
o o 25 nam 3 thang
Cao toc bong Bang - Tra Linh CTCP Cao toc bong Pang - Tra Linh 42,3% 14.332 ké tr ngay dw an

di vao khai thac
Dy an BTXD Thanh phan 2:
Tuyén cao téc ctva khdu Hru Nghi - CTCP BOT Béc Giang - Lang Son -
Chi Lang (Km1+800 - Km44+749,67) Héru Nghi
tinh Lang Son

25 nam 8 thang
31,6% 8.743 ké tir ngay dw an
di vao khai thac

Nguén: Di¥ lidu céng ty, BVSC uéc tinh

Lwu lvgng xe cac tram ma HHV thu phi (khéng tinh Cam Lam — Vinh Hao do mé&i di vao hoat dong
tr Q2.24) tang trwdng trung binh 7,9%/ndm ké tir 2019 — nay. Doanh thu twong (ng téng trudng
khoang 11,5%/nam.

Lwu lwong xe qua tram Doanh thu tram khéng bao gom VAT
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Nguén: Di¥ lidu céng ty, BVSC wéc tinh

Dw an ham dwong bo Phwéc Twong — Pha Gia va hAm dwong bo qua Péo Ca

2 dv an nay dang thwc hién thu phi hoan von tai 4 tram: tram An Dan, tram Déo Ca, tram Cu Mébng,
tram B&c Hai Van. Trong do, 1 phan doanh thu tir tram Bac Hai Van sé dwoc phan bd hach toan
sang cho dy an Phwéc Twong — Phi Gia'. Doanh thu c6 sw tdng trwdng tich cuwe trong nam 2024,
dat 1.451 ty déng (+23% yly).

= V& luwu lwong xe: Nam 2024, tong lwu lwong xe & 4 tram nay dat miéc hon 11 triéu lwot (+7,6%
yly). Trong giai doan 2025-2026, ching t6i tiép tuc lwu lwong xe tai cac tram An Dan, Béo C3,
Cu Méng sé tang trudng & mirc 6-8%/ndm, nhe viéc cac dw an thanh phan cao tbc Béc — Nam

! Tram Phuéc Tuong — Phu Gia dat tai cira bic hdm Hai Van (cach 12 km), nén khong thé t6 chirc thu phi tai tram Nam Hai Van do cy ly 2 tram qua
gan (quy dinh toi thieu 1a 70 km). Do d6, B6 GTVT (cii) chap thuan st dung tram BOT Bac Hai Van dé thu phi gop va chia sé doanh thu gitra 2 dy an
Phuwéc Twgng — Phi Gia va ham Hai Van.
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phia Déng giai doan 2 dwoc hoan thanh trong ndm 2025, tir d6 tao ra chudi dau ndi truc tiép,
théng subt gitra cac tuyén ha tAng giao théng. V&i tram Bac Hai Van, lwu lwong sé tang trwdng
& mtrc thdp hon do mirc gia vé cao va chiu anh hwédng tr viéc tuyén cao téc La Son — Tuy
Loan song song khéng thu phi.

» V& gia vé: Ngay 29/12/2023, B6 GTVT (cii) da chép thuan cho 3 tram An Dan, Béo Ca va Cu
Méng duoc ting gia vé véi mire ting khodng 18% - sau moét thdi gian rat dai khéng dwoc ting
gia vé nhu phuwong an tai chinh ban dau. Do d6, ching tdi cho rang trong ndm 2025-2026 sé
khéng co dot ting gia vé nao cho 3 tram nay, ma sém nhét la vao ndm 2027. Tram Béc Hai da
khong dwoc ting gia vé tr ndm 2021 — nay nhw ké& hoach ban dau. Chuang téi ky vong gia vé
tai tram B&c Hai Van sé& dwoc phé duyét ting 18% trong ndm 2026 — tuy nhién sé& anh hwéng
tiéu cwe dén Iwu lwgng xe di qua tram nhw nhirng ly do da néu & trén.

= Théng tin cdp nhat khac: Dy an ham dwdng bd qua Béo Ca khong dwoc trién khai thu phi trén
tuyén cao téc La Son — Ty Loan nhw ké hoach ban dau, do dé gay thiét hai dén doanh thu
hoan vén cla dy an. B GTVT (cii) da dé xuat phwong &n bd sung 2.280 ty déng vén ngan
sach nha nwéc (NSNN) dé thay thé cho quyén thu phi ban dau tai day. Ngoai ra, méc du nam
2024 HHV da dwoc nhan phan 1.180 ty ddng vdn NSNN con thiéu ké ti khi thuc hién dw an,
nhwng chi phi lai vay phat sinh trong giai doan 2017-2024 ma HHV phai trd wéc tinh dat hon
700 ty dong. Theo phwong an hé tro trong dw thdo Nghi dinh thao g& khé khan cta 11 dy én
BOT ctia B6 Xay dwng, HHV cé thé dwoc hd tro toan bd chi phi 1ai vay ké trén.

Du bao KQKD 2025-2026: Doanh thu nam dw bao lan lwot dat mirc 1.345 ty dong (+6% yly) va
1.662 ty déng (+8% yly).

Ham Déo Ca da rat ngan dwoc 8km hanh trinh, giup  Tram thu phi Bac Hai Van thu phi hoan vén cho ca dw
giam thoi gian lwu thong khoang 30-35 phut so véi an ham Phwéc Twong — Phu Gia va dw an ham
16 trinh dworng vwot deo dwong bo Hai Van

Héam Phudc Tuong |
" e Khu vy mien,
L tém Bhi G| giam phi dich vy
-
Tram thu phi Bac Hai Van ‘\
# % x " | g
- 12/08/2016: Thu phi cho Dy an Ham Phudc Tuong - \ Tram thu
Phi Gia theo Van ban 2443/QD-BGTVT ngay ~ phi Bac Hai
05/08/2016 clia Bd GTVT. S / Van
01/01/2018: Thu phi cho cd hai Dy an Ham Phuéc TR0

Tuong - Phi Gia va HAm Hai Van theo Quyét dinh

460/QD-BGTVT ngay 08/03/2018 cia B4 GTVT.

- Nam 2019: Diéu chinh gid vé Ham Hai Van theo

KHANHHOA ¥ Hai dang Hon Nua Th()n}g twv  60/2018TT-BGTVT .ngay 21/'12"201_8 v?
Y Quyét dinh 400/QD-BGTVT ngay 04/03/2019 cia B

GTVT

PHU YEN

Tram thu phi Nam Hai Van

- Thu phi cho hdm Hai Vén theo Van ban 70/TTg-KTN A TTETCE———
ngay 12/01/2016 cda Thi tudng Chinh phi (Hop dong | Tram thu phi l\
du an cho phép thu phi tir ngay 01/01/2017) Nam Hai Van

. B 4 b . (Khong 16 chirg thu)
>> Khéng trién khai do gan vi tri tram thu phi Dy én
ham Pha Gia Phwéc Tuong.

Nguén: BVSC téng hop
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Dw an cao téc Bac Giang — Lang Son

Dw an cao téc Bac Giang - Lang Son nam trong quy hoach tuyén cao tdc tir Ha Noi [én Lang Son,
bao gdm 3 dw an thanh phan: Ha Néi - Bac Giang; Bac Giang - Lang Son; Hiru Nghi - Chi Léng. Dy
an BOT nay bao gdm 2 hang muc: xay dwng tuyén cao tbc Bac Giang - Lang Son véi quy mé 4 1an
xe hoan chinh; va tdng cwéng mat dwéng cho QL1 doan tir Bac Giang dén Lang Son. Trwéc day,
dw an da bi dinh tré nhiéu ndm cho dén khi nhém nha dau tw (HHV 1a lién danh chinh) nhap cubc

“gidi clru”, v&i 63 km cao téc hoan thanh chi trong 2 nam.

= V& lvu lwong xe: Hién tai do chwa théng tuyén téi cira khau Hiru Nghi, nén lwu lvgng xe qua
tuyén chi yéu thuéc nhém 1 (xe con). Nhém xe van chuyé&n hang héa thuwéng chon tuyén QL1
chay song song cao toc cho 10 trinh t&i cira khau. Théng tin tich cwc la cao téc Hivu Nghi - Chi
Lang dw kién s& duwoc théng xe vao cudi ndm 2025 va hoan thanh trong nam 2026, tir d6 sé
gitp téang lwu lwong xe cho dy an. Ching téi wéc tinh lwu lwong xe tai dw an BOT Béc Giang
— Lang Son tang khoang 6% trong nam 2025 va tang 15% trong nam 2026.

V& gia vé: Ngay 25/04/2025, UBND tinh Lang Son c6 van ban chép thuan diéu chinh tang murc
gia vé thu tai tram QL1 Km93+160 v&i mirc tang 15%.

= Thoéng tin cap nhat khac: Theo ké hoach tai chinh ban du, dw an dwoc thu phi hoan vén tai 2
tram trén QL1 (tai Km24+800 va Km93+160) va cac tram trén tuyén cao tdc, doanh thu wéc
tinh dat 93 ty ddng/thang. Trong qua trinh trién khai, do nhiéu yéu té khach quan nhw: (1) bj cat
gidm 1 tram thu phi tai hop phan nang cap QL1; (2) chwa hoan thanh tuyén cao téc Hiru Nghi
- Chi Lang dé két nbi ddng bo théng tuyén dén Tp. Lang Son va clra khadu Hiru Nghi; (3) anh
hwéng clia dich Covid 19 giai doan 2020—-2022 cuing chinh sach bién mau ctia Trung Quéc dbi
v&i cac clra khau, dan dén doanh thu thu phi thuc t& ctia dw an chi dat khodng 42% phuong
an ban dau, dan dén tham hut dong tién hoan vén, khéng di chi trd gbc va I4i phat sinh dbi voi
ngan hang cho vay vén. UBND tinh Lang Son da cé kién nghi vé viéc hd tro vén Ngan sach
Trung wong cho du &n véi sé tién khoang 4.600 ty dong dé bu dap dong tién tham hut, ddng
thoi kién nghi ban hanh co ché, chinh sach dé thuc hién co clu no, gitr nguyén nhém no cho

dv an.

Dw bao KQKD 2025-2026: Doanh thu ndm dy bao lan lwot dat mirc 500 ty ddng (+9% yly) va 585
ty dong (+17% yly).
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Nguén: CafeF, VnEconomy, Di¥ liéu céng ty, BVSC téng hop

Dw an cao téc Cam Lam — Vinh Hao

Cao tbc Cam Lam - Vinh Hao do lién danh Tap doan Déo Ca va Céng ty 194 dau tw véi tdng vén
8.925 ty dong theo hinh thirc PPP, tdng chiéu dai 78,5 km. Day la doan trong yéu két ndi hoan chinh
tuyén cao téc dai gan 400 km ti» Tp. HCM dén Nha Trang, rat ngan théi gian di chuyén chi con
khoang 5 gi¢ (so v&i di QL1 hét khoang 9-10 gi®). Dy an da chinh thirc dwoc dwa vao van hanh tw
thang 4/2024, va dwgc thu phi ttr ngay 28/05/2024.

Ngay 20/12/2024, HHV da nhan chuyén nhwong 38% cb phan clia cong ty du an tir Tap doan Déo
Ca v&i gia chuyén nhuong 391 ty déng. Sau do, ngay 29/07/2025, HHV tiép tuc gia tang ty 1& s&
hiru tai day l1én mirc 57,42%, sau khi nhan chuyén nhwong 19,42% sb ¢b phan tir CTCP Xay dwng
Déo Ca vai gia tri 200 ty dong. Ké ti» ngay nay, CTCP Cao tbc Cam Lam — Vinh Hao chinh thic tré
thanh cong ty con ctia HHV.

Doanh thu 2025-2026 dy bao 1an lwot dat 635 ty dong (+120% y/y) va 676 ty ddng (+6% yly). Lo
nhuan rong thudc vé HHV 1an luot dat 49 ty dong (+5.164% yly) va 66 ty dong (+33% yly). KQKD
thudc vé HHV téng trwdng manh mé nhd vao 2 dong lwc cong hwdng, bao gdm: (1) dw an dwoc
thu phi ca nam 2025, so v&i chi 217 ngay nhw trong nam 2024; va (2) ty 1€ lgi ich cda HHV tai dy

an dwoc gia tang dang ké.
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KQKD tai dw an Cam Lam - Vinh Hao tang
trwvdng manh trong nam 2025
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Nguén: D liéu céng ty, BVSC uéc tinh va téng hop

Dw bao KQKD mang BOT cua cac cong ty con
(don vi: ty dong)
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Nguén: Di¥ lidu céng ty, BVSC wéc tinh
Cac dw an khac

Cubi nam 2024, HHV ciing da nang ty |& s& hivu tai dw an cao téc Dong Dang — Tra Linh Ién mirc
42,3%. Dw an dwoc thwe hién theo hinh thirc PPP do lién danh Tap doan Béo Ca - HHV — CTCP
Xay dwng Cong trinh 568 lam chi dau tw. Day la tuyén cao téc ndi hai tinh Lang Son va Cao Bang,
c6 tdng chiéu dai 121 km véi vén dau tw hon 23.000 ty ddng, chia lam hai giai doan. Giai doan 1
(dai 93,35 km) dw kién hoan thanh vao cubi nam 2025, véi tbng vén dau tw 14.332 ty ddng. Sau khi
hoan thanh giai doan 2 (dw kién cudi ndm 2026), tuyén cao téc nay sé rut ngén thoi gian di chuyén
tir Cao Bang dén Ha Noi va nguoc lai tr 6-7 gid xudng con khodng 3,5 gidr. Khi chinh thire dwoc

van hanh thu phi, dw an duw kién c6 thé dem vé khoang 500 ty dong doanh thu méi nam.

Dw an tuyén cao téc Hiru Nghj - Chi Lang (HHV s& hiru 31,6% vdn) c6 chiéu dai gan 60km, dwoc
dau tw nham hoan thién két ciu ha tang giao thong dong bd, két nbi véi duwdng cao téc Béc Giang
— Lang Son da hoan thanh. Dw an dw kién sé théng xe vao cubi nam 2025 va chinh thirc dwa vao
van hanh trong nam 2026 — sé 1a moét trong nhirng dong lwc thic ddy KQKD cho HHV trong cac

nam tiép theo.
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Chung t6i nhan thay dinh hwéng phat trién ctia Tap doan Déo Ca 14 tap trung vao mang xay lap va
phat trién cac dy an ha tAng giao théng méi, ddng thoi chuyén giao quyén sé hiru va van hanh cac
phap nhan dy an cho HHV sau khi cac dw an hoan thanh. Viéc HHV gia tdng danh muc s& hiru cac
dw an BOT dang khai thac sé tao dong lwc ting trwdng cho két qua kinh doanh cla céng ty trong

nhirng n&m t&i, nhd ngudn thu én dinh, bién loi nhuan cao va hiéu qua s dung vén dugc cai thién.
Nhiéu thay d6i trong khung phap ly dem dén nhiéu yéu t6 tich cwe cho cac cha dau tw

Trong th&i gian vira qua, hang loat van ban phap ly quan trong lién quan dén dau tw theo phuong
thirc déi tac cdng tw (PPP) da dwoc ban hanh va hoan thién, bao gém Luat PPP sira dbi 2024 (Luat
sb 57/2024/QH15), Luat slra doi, bd sung 2025 (Luat sb 90/2025/QH15), Nghi dinh 91/2025/Nb-
CP, cung nhiéu van ban hwéng dan dwdi Luat, cac dé xuét, to trinh dang dan dwoc hoan hién va
ban hanh. Nhin chung, hé théng phap ly méi nay da tao nén mot khung thé ché minh bach, théng
nhét va kha thi hon, thé hién trén hai phwong dién chinh: (1) Quy trinh va thd tuc trién khai dw an
duwoc quy dinh rd rang hon, rat ngén thoi gian thAm dinh va loai bd chdng chéo véi cac luat lién
quan nhw Luat Dau tw céng, Luat Dau thiu va Luat Ngan sach Nha nuéc; (2) Luat méi thé hién rd
quan diém bao vé quyén loi nha du tw, thong qua viéc mé rong co ché hd tro tai chinh tir NSNN
cho cac dw an gap khé khan, giup gidm ap lwc dong tién va khuyén khich khu vie tw nhan tham gia

manh mé hon.
Chung t6i cho réng, nhirng stra dbi nay sé gop phan thao g& dang ké cac diém nghén ton tai nhiéu
nam, tao diéu kién cho cac doanh nghiép dw an PPP tai co’ cAu tai chinh, gidm ap lwc no vay, déng

thdi mé ra dw dia trién khai cac dw an ha tdng mdi, thic day dau tw tw nhan tham gia manh mé hon

vao linh vire ha tang cong trong giai doan t&i.

NGi dung

Pham vi diéu chinh va
doi twong

Loai hop dong PPP

Tham quyén phé
duyét va phan cap

Co ché chia sé rti ro

Ty |& vén nha nuéc

Quy dinh chuyén tiép
(@p dung cho hop
dong ci)

Quy trinh Iwa chon
nha dau tw

Luat PPP nam 2020

Linh virc dau tw theo phwong thirc PPP
chi bao gdém: giao théng van tai, luéi
dién, nha may dién, thay loi, y té, gido
duc — d&o tao, ha tdng cong nghé thong
tin...

Cac loai hop ddng bao gém: BOT, BTO,
BTL, BLT, BOO, O&M, hop ddng hén
hop.

Quy trinh phé duyét, thdm dinh nhiéu
tang, nhieu buéc trung gian

H® tro con han ché, cac co ché chia sé
rdi ro chwa ro rang.

Quy dinh ty I& vén nha nwéc tham gia
khéng qua 50% téng murc dau tw cla
dw an.

Du an BT Ky trwoc 1/1/2021 gap vuéng
mac vé thanh quyét toan, nhiéu dw an
bi dinh tré.

Quy dinh vé& dau thau rong rai, nhung
chwa linh hoat doi v&i cac dw an dac
thu.

Luat PPP stra déi 2024
Mé& rong pham vi, quy dinh dy an PPP
dwoc thwe hién cho moi dw an thudc
d4u tw cong nham cung cAp san pham,
dich vu cbéng, trir trwong hop doc
quyén, quéc phong, an ninh.

Bd sung loai hop déng BT (Build-
Transfer).

Mé& rong phan cap cho dia phwong, cét
gidm tha tuc trung gian nhw tham dinh,
b&o céo tién kha thi, cho phép linh hoat
hon trong viéc moi thdu song song
trong giai doan chuan bi dv an.

B4 sung quy dinh cho phép dung ngan
sach hé tro dw &n dang van hanh kém
hiéu qua. Bb sung quy dinh vé cham
dirt dw an trwdc han bang ngudn vén
ngan sach.

Diéu chinh linh hoat ty & vén nha nwéc,
c6 thé vwot qua 50% va khong qué
70%.

Cho phép tiép tuc thwc hién cac dw an
BT da ky trwéc 1/1/2021 theo cac quy
dinh hop ddng va luat tai thdi diém ky.
Bb sung cac hinh thtc Iwa chon nha
dau tw khac nhw chi dinh thau trong
trwong hop déc biét, khong thé ap dung
hinh thirc théng thwong.

Luat sb 90/2025/QH15

Tang cwdng wu dai cho dw an PPP
[inh vuc khoa hoc & cong nghé, doi
mé&i sang tao.

Tiép tuc tinh gon tha tuc hanh chinh
trong PPP, ting phan quyén dia
phwong.

B sung cac co ché hd tro tai chinh
cho cac dy an van hanh kém hiéu qua
(nhwng khéng thye hién chap dot dy
an).

B sung quy dinh cho dy an m& rong,
nang cap tuyen dwong BOT cii dwoc
tiep tuc dat tram thu phi.

Nguédn: BVSC téng hop
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Mang xay lap — hwéng lgi nhe nam trong hé sinh thai Tap doan Déo Ca

Nh& ndm trong hé sinh thai ctia Tap doan Béo Ca, HHV duoc hwdng loi dang ké khi thweng xuyén
la thanh vién trong cac lién danh tham gia d4u thau cac goi xay I&p ha tAng Ion. D&c biét, Tap doan
me c6 loi thé vwort trdi trong thi cdng cac cong trinh ham cé két ciu ky thuat phirc tap. Déo Ca hién
chiém 80% thi phan xay dwng nganh ham, v&i viéc trién khai thi cong hon 55 km ham, 7 cau Ién va
hon 600 km dwéng bo trai dai trén khap 1anh thd Viét Nam, 1a don vi duy nhét tai Viét Nam cé nang
lwe thi cong hdm cap dac biét (trén 1.500 m). Tir d6, doanh thu mang xay lap cta HHV da lién tuc
tang trwdng 6n dinh trong sudt 5-6 ndm qua, khang dinh vi thé ngay cang virng chac trong Iinh vic

xay dwng ha tang giao théng.

Trong bdi canh ha tang tiép tuc dwoc xac dinh 1a mét trong 3 dot pha chién lwoc, Chinh phia dat
muc tiéu dén hét ndm 2025 ca nwéc c6 3.000 km dweng cao toc, 1.000 km dudng bod ven bién va
dat 5.000 km dwérng cao tbc vao nam 2030, ddng thei linh vre duwdng sét dwoc wu tién phat trién
trong giai doan 2025-2035 véi tbng mirc dau tw 67 ty USD. Bén canh d8, hanh lang phap ly da
duoc stra doi ddng bo, thong thoang hon cuing cac chinh sach céi mé& nhw Luat Dau tw coéng, Luat
PPP s(ra dbi... s& tao diéu kién thuan loi dé cac doanh nghiép trong linh virc xay dwng ha tang néi

chung va HHV nai riéng phat trién.

HHV n&m trong lién danh cung Tap doan Déo Ca dang dau tw va nghién ctu trién khai gan 400 km

duwdng cao téc véi TMDT hon 100.000 ty déng. Dbi véi linh vwe dwdng sét, HHV dang nghién ciru

thwe hién cac dy an trong diém nhw Duwdng sét cao téc Béc — Nam (TMDT 67 ty USD), Metro Ha
Noi (TMBT 37 ty USD), Metro 2 giai doan Ill Tp. HCM (TMBT gan 60.000 ty déng) cuing cac dw an

tiém nang khéac.

Dw an dang nghién ctru/chuan bj dau tw Chiéu dai (km) Thoi gian
Vanh dai 4 Tp. HCM (doan qua Binh Dwong) 11.743 48 2025-2027
Cao tbc Tan Phu — Béo Loc 16.408 67 2025-2027
Cao téc HCM — Trung Lwong — My Thuan (giai doan 2) 42.063 96 2025-2028
Puwong tinh BT.827E 7.600 55 N/a

M®& réng quy md toan tuyén cao téc Bac — Nam phia

Péng tir 4 1an xe 1&n 6 lan xe N/a 1241 N/a

Nguén: Di¥ lidu céng ty, BVSC uéc tinh

Théng tin cap nhat: Ngay 24/10/2025, HHV da ky két hop ddng lién quan dén cac goi thau thudc
Dw &n dau tw xay dwng tuyén cao tbc Déng Dang (Lang Son) — Tra Linh (Cao Bang) theo hinh thirc
PPP (giai doan 2). Cu thé, HHV sé& nhan thau thwc hién toan bd phan/hang muc An toan giao théng
va cac hang muc cong viéc khac (néu c6) ctia géi thau EC01 va EC02. Téng gia tri HHV ddm nhiém

la gan 753 ty déng, thdi gian thuc hién trong vong 24 thang.

Nhw vay, ching t6i danh gia rang mang xay lap ctia HHV sé tiép tuc ting trwdng trong cac nam tiép
theo khi dwoc hwéng loi tlr xu hwédng ddy manh dau tw cdng, dac biét [a cac dw &n vé Iinh v ha

tang giao théng theo hinh thirc PPP.

10
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Bién loi nhuan gop sé tuy thudc vao tinh chat dy an. Dbi véi cac du an hdm chui co thiét ké phirc
tap, bién lgi nhuan sé cao hon cac dw an cé yéu cau thi cong don gian hon hoac la cac dv an duoc
chi dinh thau.

Dw an 2023 2024 2025F
Cao téc Cam Lam - Vinh Hao 482 155 -
Cao téc Quang Ngai - Hoai Nhon 262 872 794
DPuwong ven bién tinh Binh Dinh 241 7 177
Puwong ven bién ndi cang Lién Chiéu - 44 67
Cao téc Ddng Pang - Tra Linh - - 212
Cao téc Tp. HCM - Thi Dau M6t - Chon Thanh = = 17
Céc dv an khac 63 10 126
Téng cong 1.047 1.152 1.393

Nguén: Di¥ lidu céng ty, BVSC téng hop

Muc tiéu 5.000 km téng chiéu dai dwéng bé Doanh thu hoat déng xay I3p ctia HHV
cao téc vao nam 2030 (don vi: ty déng)
(don vi: km)
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: 1,400
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: 530
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Nguén: Di¥ lidu céng ty, BVSC wéc tinh
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Dw bao KQKD 2025-2026 va trién vong tang trwéng 2025-2030

BVSC dy bao KQKD 2025-2026 clia HHV sé cé murc tang trwdng tich cuc so véi cung ky, véi doanh
thu I1an lwot dat 3.872 ty dong (+17% yly) va 4.601 ty dong (+19% yly). LNST sau CDTS twong
&ng dat 591 ty dong (+39% yly) va 768 ty dong (+30% yly). Sw téng trwdng nay dwoc hd tro béi:
(1) gia tang ty 1é s& hiru tai dw an Cam Lam — Vinh Hao |én thanh coéng ty con; (2) Iwu lwong xe qua

tram Bac Giang — Lang Son tang trudng tich cwe nhd théng xe dw an cao tdéc Hiru Nghi - Chi Lang;

va (3) mang xay lap ghi nhan doanh thu tang truéng.

Ponn vi: ty dong 2026F 2025 yly 2026 yly
Doanh thu thuan 3.308 3.872 4.601 17,0% 18,8%
- Céc tram thu phi BOT 1.909 2.301 2.923 20,5% 27,0%
- Xay lap 1.152 1.393 1.490 20,9% 7,0%
- Khac 247 179 188 -27,8% 5,0%
Loi nhuan gop 1.341 1.558 1.931 16,2% 24,0%
Doanh thu tai chinh 48 34 43 -28,7% 24,6%
Chi phi tai chinh 814 780 877 -4,2% 12,4%
Chi phi ban hang va quan ly DN 71.738 78.554 92.527 9,5% 17,8%
Thu nhéap tir Cong ty LDLK 58 68 36 17,7% -47,6%
Thu nhép khac (rong) 18 5 7 -71,9% 35,5%
LNTT 579 807 1.047 39,4% 29,8%
Loi nhuan rong sau CDTS 426 591 768 38,7% 29,8%
BLN gop 40,5% 40,2% 42,0% -0,7% 4,3%
BLN rong 12,9% 15,3% 16,7% 18,5% 9,2%
EPS (ddng/cp) 1.026 1.189 1.543

Nguén: Di¥ lidu céng ty, BVSC wéc tinh
Dw bao LNST sau CDTS cua HHV giai doan 2025-2030 dat mirc tang truwéng kép 23%/nam

BVSC danh gi4 trién vong tang trwdng KQKD ctia HHV trong giai doan 2025-2030 la rét tich cuc,
dén tir ca 2 tru cdt 1a (1) mang thu phi BOT (hwéng loi tlr lwu lwong xe tdng déu hang ndm cung co
ché dwoc diéu chinh ting gia vé 3 ndm/lan); va (2) mang xay l&p cung xu hwéng day manh dau tw
cbng va phat trién ha tAng quéc gia trong 5 nam t&i. LNST sau CDTS Q3.25 ctia HHV wéc dat 127
ty déng (+22% yly) — twong dwong mirc P/E TTM hién tai khoang 13,8x. V&i dw bao téc do tang
trwdng kép 2025-2030 dat 23%/nam, ty 1& PEG clta HHV dat 0,6x — cho thdy murc dinh gia dang &
vung hép dan, phan anh du dia ting trwdng con I&n trong trung va dai han.

LNST sau CDTS HHV tang trwdng 23%/nam trong giai doan 2025-2030
(don vi: ty dong)
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Nguén: Di¥ liéu céng ty, BVSC uéc tinh
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Swrc khoe tai chinh

Chi phi 1ai vay clia cong ty s& duwoc phan bd theo ty 1& doanh thu thuyc té trong ky (doanh thu thuc
té trong ky/doanh thu theo phwong an tai chinh). Tlr 2021-2024, HHV phan bé binh quan khoéng
36% tdng chi phi 1ai vay thuc té phat sinh vao bao cdo KQKD, phan con lai dwoc hach toan vao chi
phi phai tra & bang Can ddi ké toan. Pang chd y, HHV cé kha nang dam phan véi cac ngan hang dé
diéu chinh lich trd no phi hop véi dong tién thu vé tir cac dw an BOT, nhé d6 rii ro thanh khoén

clia cong ty dwoc danh gia la thap.

Dong tién tir hoat ddng kinh doanh (CFO) cia HHV dwoc cai thién dan qua tirng nam, cho thay hiéu
qua trong viéc quan tri von lwu doéng cling nhw kha nang tao tién ttr hoat ddng kinh doanh cot 16i.
Cac hé sb don bay, ty 1& ng/VCSH, ty 1& no/EBITDA déu dwoc giam lién tuc qua thoi gian, cung ty
Ié bao phu l&i vay dwoc cling cb bén virng. Nhivng s cai thién nay giap HHV duy tri bién do an toan

tai chinh té6t hon, phan anh xu hwéng tai chinh lanh manh va c6 thé tw cha tai chinh.

Ngay 01/10/2025, HDQT HHV da c6 Nghi quyét vé phwong an chao ban thém cb phiéu cho ¢ déng
hién hiru. Cu thé: sb lwong cb phiéu du kién phat hanh |a 49,7 triéu cb phan (ty 1&é 10%), gia chao
ban 10.000 déng/cp. Téng sb vdn duw kién thu vé dat 497,4 ty ddng — sé dwoc dung dé thanh toan
tién nhan chuyén nhwong cd phdn CTCP Cao téc Cam Lam — Vinh Hao va CTCP Dau tw va Xay
dwng ICV VIét Nam. Sau khi hoan thanh, ty 1& don bay ctia HHV du kién sé tiép tuc dwoc cai thién.

Ty Ié phan bé chi phi l3i vay Dong tién tir HDKD t6t dan qua tirng nam
(don vi: ty dong) (don vi: ty dong)
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Nguén: Di¥ liéu céng ty, BVSC uéc tinh
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Dinh gia

Chung t6i st dung két hop phwong phap dinh gia tirng phan va phwong phap so sanh P/E dé xac

dinh gia tri hop ly cho HHV. Két qua, méc dinh gia ctia HHV hién tai 1a khoang 19.300 déng/cp,

twong rng véi mirc thang dw 33,5% so vai gia thi trwong ngay 27/10/2025 1a 14.450 dong/cp. Chi

tiét nhw sau:

Téng hop dinh gia

Gia tri hop Iy VCSH (triéu déng)

Dinh gia trng phan
So sanh P/E
Gia tri hop ly

9.974.278
9.213.440

Ty trong Gia tri/cp (dong/cp)
50% 20.051
50% 18.522

19.287

Dinh gia tirng phan
Hoat dong thu phi BOT
Hoat déng xay lap, duy tu bdo dudng ham

Khoan dau tw khac

Tdng cdng gia tri VCSH
S6 lwong cb phiéu lvu hanh

Gia tri hop ly (déng/cp)

Phwong phap

Dinh gia (triéu dong)

NAV 8.151.322
P/E 1.101.723
BV 721.233
9.974.278

497.433.033

20.051

Gia tri (dong/cp)
1.366

Dinh gia so sanh
EPS trung binh 2025-2026

Muc tiéu P/E

Gia muc tiéu (dong/cp)

13,6x 18.522

Trong 3 ndm qua, HHV giao dich & m&c P/E trung binh Ia 13,6x. Tinh dén ngay 27/10/2025, theo
dw bao cla chung t6i, HHV dang giao dich & m&rc P/E forward 2025 va 2026 la 12,2x va 9,4x — thap

hon mirc -1 d6 1éch chuan la 11,4x.

Lich str dinh gia P/E 3 nam cua HHV

20.0
18.0

P/E

= = = Average

Nguén: Di¥ liéu cong ty, BVSC uéc tinh
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Khuyén nghi

Chung téi ky vong HHV sé ghi nhan KQKD téng trwéng & tbc do cao trong giai doan 2025-2030,
nhd vao diém nhén sau: (1) mét sé dw an BOT hién hiru dwoc cai thién hiéu qua kinh doanh, dac
biét 1a v&i dw an Bac Giang — Lang Son dw bao tang lwu lwong sau khi két néi toan tuyén dén ctra
khau Hiru Nghi; (2) gia ting ty 1@ loi ich tai cac dw 4an mé&i, nhw Cam Lam — Vinh Hao, Ddng Bang
— Tra Linh, Hru Nghj - Chi Lang; (3) cac dw an BOT ma@i sé di vao van hanh trong giai doan 2026—
2027; va (4) loi thé nam trong hé sinh thai Tap doan Béo C3, sé hd tro cho backlog/doanh thu mang
xay lap, cling nhw tiép tuc tiép nhan cac dw an BOT mé&i clia Tap doan me dau tw. Strc khoé tai
chinh cta HHV ciing lién tuc dwoc céi thién, thé hién qua viéc duy tri dong tién ttr hoat dodng kinh
doanh téng dan va gidm ty I& don bay qua thdi gian. Mirc dinh gid PEG ctia HHV dang & ving hap
dan, mé ra co hoi dau tw dang can nhac cho nha dau tw ¢é tAm nhin trung va dai han. Véi két qua
dinh gia va cac nhan dinh trén, chung t6i dwa ra khuyén nghi OUTPERFORM cho HHV, gia muc
tiéu 19.300 déng/cp (tiém nang tang gia 33,5% so v&i gia dong clra ngay 27/10/2025).
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Bao cao lan dau | HHV

CHIi SO TAI CHINH DY BAO
Két qua kinh doanh

(Pon vi: ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

L¢i nhuan sau thué sau CDTS

Bang can déi ké toan
(Pon vi: ty VND)

Tién, twong dwong tién & dau tw ngén han

Khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh
DAu tw tai chinh dai han
Tdng tai san

Ng vay ngan han

No vay dai han

Vén chii s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Téng tai san

No vay/Téng vdn chi sé& hiru
Chi tiéu trén mdi c6 phan
EPS (d6ng/cd phan)

Gia tri sb sach (dbéng/cd phan)

2023 2024 2025F 2026F
2.686 3.308 3.872 4.601
1.605 1.967 2.314 2.669
1.080 1.341 1.558 1.931

26 48 34 43
667 814 780 877
322 426 591 768

2023 2024 2025F 2026F
373 315 3.487 4.322
690 878 1.030 1.227

77 68 80 92
28.309 27.786 27.424 27.061
497 1.089 1.212 1.212
36.780 38.906 43.972 46.279
1.004 1.081 931 781
19.280 17.912 20.412 19.912
8.733 10.930 12.133 13.439
36.780 38.906 43.972 46.279
2023 2024 2025F 2026F
28,2% 23,2% 17,0% 18,8%
22,0% 32,4% 38,7% 29,8%
40,2% 40,5% 40,2% 42,0%
12,0% 12,9% 15,3% 16,7%
0,9% 1,1% 1,4% 1,7%
3,8% 4,3% 5,1% 6,0%
55,1% 48,8% 48,5% 44,7%

232,3% 173,8%  1759% 154,0%
1.009 1.026 1.189 1.543

16.578 16.013 16.002 17.628
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khach quan déc lap. Tat ca nhirng théng tin néu trong béo cdo nay dwoc thu thap tir nhiing
ngudn tin cay. Tuy nhién, t6i khong ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng thong tin néu trén. Cac quan
diém, nhan dinh trong bao céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git» chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong
chiu bat ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao cdo nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cdo nay phai dwoc sw ddng y clia Céng ty C6 phan Chirng khoan Bao Viét.

Hé thong nhan dinh cua BVSC duoc dwa ra dwa trén me ting/giam tuyét doi cia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi ¢6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, P. Hoan Kiém, Ha Noi = Tang 8, 233 Béng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



