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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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Ngay viét bo cdo: 30/11/2023 €O CAU cO PONG

€6 phiéu lwu hanh (Triéu) 411 CTCP D3u tu Hai Thach BOT 20.1%
V&n héa (ty VND) 6,031 CTCP Pau tu ha tang mién Bac 2.5%
Thanh khoan binh quan (triéu CP) 10.3  Pham Pinh Thing 3.2%
S& hitu nudc ngoai 4.83%

QUAN PIEM PINH GIA

Chuang t6i khuy&n nghi MUA d8&i v&i ¢ phiéu HHV véi gid tri hop ly cho ndm 2024 13 17,600 VND/CP
(Upside 24% so v&i gia déng clra ngay 30/11/2023), dua trén phuong phap dinh gia tirng phan
SOTP véi P/E muc tiéu ndm 2024 cho mang xay |3p = 12x va DCF cho mang thu phi BOT véi ty 1&
chiét khdu WACC = 10%.

HHV hién dang duorc giao dich & mirc P/E fwd 2024 = 13x, thip hon so v&i P/E trung binh 3 nam
cla HHV |a 16.5x va thap hon so vé&i P/E trung vi nganh xay dyng ha tang hién tai la 36x.

LUAN DPIEM DAU TU

1. HHV I3 doanh nghiép niém yét hang dau trong dau tu du an BOT, tinh trén quy md tai san va

téng mirc dau tw céc du 4n BOT.

Khdi lvgng backlog cé gid tri I6n, wéc dat 3,300 ty VN, gap khoang 6 Ian doanh thu xay lap

trung binh giai doan 2021-2022, s& ddm bao ting trudng mang xay |&p cho HHV giai doan

2023-2025.

3. Trién vong dai han dén tir viéc dau tu 2 dy &n quy m6 1&n theo hinh thirc PPP, véi téng mirc
dau tu 25,302 ty VND, vao cudi ndm 2023 — dau ndm 2024.

2.

DY BAO KET QUA KINH DOANH

Trong nam 2023, BSC dy bdo HHV ghi nhan Doanh thu thuan = 2,621 ty VND (+25% yoy), LNST-
CDTS = 365 ty VND (+37% yoy), tvong duong EPS fwd = 1,055 VND/CP, P/E fwd = 13.4x, P/B fwd
=0.8x.

Sang nam 2024, BSC dy bdo HHV ghi nhan Doanh thu thuan = 3,161 ty VND (+21% yoy), LNST-
CDTS = 445 ty VND (+22% yoy), tvong duong EPS fwd = 1,081 VND/CP, P/E fwd = 13.1x, P/B fwd
=0.7x.

CAP NHAT KET QUA KINH DOANH

Két thic Q3.2023, HHV ghi nhan Doanh thu thuan dat 674 ty VND (+20% yoy), LNST - CDTS dat
101 ty VND (+38% yoy).

Liy k& 9T.2023, HHV ghi nhan Doanh thu thu3n dat 1,825 ty VND (+23% yoy), LNST = 309 ty
VND (+29% yoy), hoan thanh [an lwgt 74% va 91% ké hoach kinh doanh nidm. Trong dé:

- Doanh thu BOT = 1,183 ty VND (+6% yoy) nh& téng lvu lwong xe qua cac tram thu phi ting

z 10 +6.4% yoy
. .- Doanh thu xay [3p = 599 ty VND (+87% yoy) ghi nhan tlr dy an cao t&c Cam Ldm — Vinh Hao (49%),
2 duong bao bién Binh Dinh (29%), cao t6c Quang Ngai — Hoai Nhon (14%) va cac dy an khac (8%).
0 0
4855838858814 (1) Rai ro pha lodng khi phéat hanh thém cé phiéu dé ting von diéu 18, (2) Tién do trién khai cac duw
VNINDEX (LHS) HHY RHS)  an xdy dwng chdm hon so véi ky vong, (3) Ty 18 ng vay cao do dau tw nhiéu du 4n BOT.
Chi sd 2022 2023F 2024F VN-Index KQKD 2021 2022 2023F 2024F
PE (x) 9.6 13.4 13.1 13.7 Doanh thu thudn 1,861 2,095 2,621 3,161
PB (x) 0.6 0.8 0.7 1.6 Loii nhuan gop 925 1,017 1,155 1,323
PS (x) 14 2.2 1.8 1.6 LNST-CDTS 268 264 365 445
ROE (%) 3.2% 4.2% 4.8% 11.8% EPS 1,006 982 1,055 1,081
ROA (%) 0.7% 1.0% 1.2% 2.0% Tang trwuéng EPS  79% -2% 7% 2%
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I. CAP NHAT KET QUA KINH DOANH QUY 3.2023

BIDV SECURITIES use

Hinh. Cap nhat KQKD Quy 3.2023

KQKD (ty VND) Q3.2023 9T.2022 9T.2023 Cap nhat
Doanh thu 674 20% 1,478 1,825 23% | K&t thic Q3.2023, HHV ghi nhin Doanh thu thuin
Thu phll BOT 391 2% 1,112 1,183 6% dat 674 tyo VND (+20% yoy), LNST - CDTS dat 101 ty

Xay Iép 271 74% 320 599 879 | VNP (+38% yoy).

e s . Liy k& 9T.2023, HHV ghi nhan Doanh thu thuin dat
G h b 375 23% 37% ! ’ N
L;; :;n A:n*cf an ( 29; ; 5; 263 846 ¥ /" 1,825 ty VND (+23% yoy), LNST = 309 ty VND (+29%

Pl Az 69P ° ® | yoy), hoan thanh [an luot 74% va 91% k& hoach kinh

Thu phi BOT 261 8% 700 749 7% o ..
N doanh nam. Trong d6:
Xay Iép 32 495% 43 80 85%

- Doanh thu BOT = 1,183 ty VND (+6% yoy) nho téng
lru lwgng xe qua cdc tram thu phi tang +6.4% yoy.

Chi phi ban hang - - - il " | Trong d6, du an cao t8c Bic Giang — Lang Son c6 su

Chi phi QLDN (15) -15% (55) (44) -20% tdng trudng rd rét nhat (trung binh cac tram +24%
LN t&r CTLDLK 14 3% 34 41 22% | yoy), nh&r Trung Quéc md clra lai cac clra khiu
Doanh thu tai chinh 3 40% 5 20 275% duong bd.
Chi phi tai chinh (165) - (480) (505) 5% | - Doanh thu xay l3p = 599 ty VND (+87% yoy) ghi

Chi phi ldi vay (165) - (480) (500) 4% | nhan tir dy 4n cao tdc Cam LAm — Vinh Hao (49%),
L&i/Ld HDKD 135 49% 267 359 34% | dudng bao bién Binh Dinh (29%), cao t&c Quang
Thu nhap khac, rong - - - (2) 1,013% | Ngdi—Hoai Nhon (14%) va cac dy an khac (8%).
LNTT 135 49% 267 357 34%
Thué thu nhap DN (18) 84% (27) (48) 75% | Doanh thu tai chinh dat 20 ty VND (+275% yoy) nho
LNST 117 45% 240 309 29% | (1) Lai tién glri tang +102% yoy va (2) Ghi nhan L3i tlir
CPTS (16) 111% (27) (41) 529 | hop déng hop tac kinh doanh dat 9 ty VND (cung ky
LNST-CDTS 101 38% 213 268 26% khéng ghi nhan doanh thu tir khoan muc néy).
Bién g nhudn gop 44.4% 516%  46.4% Loi nhuén tir cong ty LDLK = 41 ty VND (+22% yoy)

Thu phi BOT 66.6% 62.9% 63.3% chu yéu dén tir BOT Beo Ca Khanh Hoa.
Xéy lép 12.0% 13.5% 13.4% . L. - i
Bién lg'i nhuan gop = 46.4%, giam -5.2 diém % so

Bizn lg nhuan rong 15.0% 14.4% 14.7% véi cung ky, chi y&u do Mang xay lap véi bién loi

nhuén gbp thap (13.4%), déng gdp nhiéu hon vao co
cdu doanh thu ctia HHV.

Tuy nhién, Bién lgi nhuan rong =14.7%, chi giam
nhe -0.3 diém % so v&i cung ky nho dugc bu ddp tir
Doanh thu tai chinh va Loi nhuan tir LDLK t6t hon.

Ngudn: HHV, BSC Research téng hop
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Il. LUAN PIEM PAU TU

1. HHV Ia doanh nghiép niém yéu hang dau trong dau tw dyw &n BOT, tinh trén tdng tai san va tdng mirc dau tu.

HHV dang s& hitu 4 dy 4n BOT bao gdm Ham Déo C3, Ham Phudc Twong - Phi Gia, Cao t6c Bac Giang-Lang Son va Dy én mé&
rong QL1 doan qua tinh Khanh Hoa vdi téng mirc dau tw 1a 38,000 ty VND, gap 2 Ian so véi HUT va gap 3 [an so véi CIL.

Hinh. Cac dw &n BOT clia HHV

Téng chiéu dai

Téng mirc dau tw

Ty Ié s& hitu (ty VND) Thei gian thu phi (km)
1 Ham Déo C3 72% 21,612 2018-2046 31.6
2 Ham Phudc Tugng — Phi Gia 99% 1,559 2016-2035 7.6
3 Cao toc Bic Giang — Lang Son 68% 12,188 2020-2049 64
4 Dy an md rong QL1 qua tinh Khanh Hoa 47% 2,644 2016-2038 37

Ngudn: HHV, BSC Research téng hop

Ngudn thu tir mang BOT mang lai dong tién 8n dinh cho HHV. Cu thé, trong giai doan 2019-2022, mang thu phi BOT déng
gop trung binh 70% co ciu doanh thu va 88% co cdu lgi nhuan gdp cla cdng ty nh& bién lgi gop (64%) t6t hon nhiéu so vdi
cac mang kinh doanh khac nhu: xay 13p (11%) hay duy tu, bao dudng ham duong bo (38%).

Hinh. Mang thu phi BOT déng gép trung binh [an lwgt 70% va Hinh. Téng mirc dau tw cho cac dw an BOT dat 38,000 ty VND,
88% trong co’ cau doanh thu va lgii nhuén gdp cha HHV giai gap 2 lan so v&i HUT va gap 3 Ian so véi Cli
doan 2019-2022
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Ngudn: HHV, BSC Research téng hop

Céc khoan hd tro tir Chinh pht cho cac duw an BOT chwa dat phwong én tai chinh, sé bd sung ngudn von cho HHV trong giai
doan 2024 2025 va giam thiéu ap lyc 13i vay cho doanh nghiép.

Du an Bién phap ho tro’

(1) Gidi ngan n&t phan v8n nha nudc tri gid 1,180 ty VND, trong téng s8 5,048 ty VND cam két tai tro cho
Dy an Déo C3 dv an.
(2) HO tro mua lai tram La Son — Ty Loan véi gid tri 2,280 ty VND do khong thu duoc phi tai tram nay.

HG tro 2,056 ty VND hodc gia han thém thai gian thu phi do (i) khéng thu dwoc phi tai tram Km93+160 va
Dy &n Cao tdc Bic Giang — Lang Son (ii) cao t&c Hi*u Nghi - Chi Lang chua kip trién khai dung tién d9, 1am anh hudng dén lwu lugng xe luu
thong qua dy an nay.

Ngudn: HHV, BSC Research téng hop

Ngoai ra, cac doanh nghiép tham gia du an dau tu theo hinh thirc PPP s& dugc ddm bao ty suat hoan von néi bd & mirc 11-
12% thong qua cac bién phap hd tro cia Chinh pht, bao gom: (1) Gia han thoi gian thu phi clia dy én, (2) Mua lai mot phan
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hodc toan bd ddi véi cac BOT khong hoat dong hiéu qua. Do dé, trong dai han, BSC cho rang rui ro khong dat dwoc phuong
an tai chinh cha cac du an BOT ma HHV dang dau tw 13 khdéng cao.

BSC du bdo doanh thu mang BOT dat 1,587 ty VND (+7% yoy) trong ndm 2023 nh& lwu luvgng xe qua cac tram thu phi tdng
trung binh 7% yoy va dat 1,783 ty VND (+12% yoy) trong ndm 2024 nh¢ (1) Luu lvgng xe qua BOT cao téc Bic Giang — Lang
Son tdng 15% yoy nh& Trung Qudc phuc hoi gitp tang théng quan hang héa qua cac clra khiu va qua cdc BOT con lai ting
trung binh 4% yoy, (2) HHV c6 k& hoach tang gid vé tai cac tram thu phi dy 4n Déo Ca thém +18% yoy.

Hinh. Lwu lvgng xe/ngay qua cac tram thu phi dw béo tiép tuc ting Hinh. ... Giup doanh thu mang BOT ting +7% yoy trong
trud'ng nhé kinh té phuc héi... 2023 va +12% yoy trong 2024.
2,000
35,447 ! 17%
32,773 34,084 o
1,500
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18,739
16,358 1,000
9,733 10,025 10,326
500
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mHam béo Ca m Cao toc Bac Giang - Lang Son m Doanh thu BOT
Ham Phuoc Tuong - Phu Gia @ Tang trwdng doanh thu BOT (%)

Ngudn: HHV, BSC Research téng hop

2. Khai lwgng backlog c6 gia tri I&n, wéc dat 3,300 ty VND, gap khoang 6 Ian doanh thu xay 1ap trung binh giai doan 2021-
2022, sé dam bao ting trwdng mang xay lap cho HHV giai doan 2023-2025.

HHV dang thuc hién 9 géi thau thi cdng véi tdng gia tri backlog con lai wéc dat 3,300 ty VND. Trong d6, 3 gbi thau XL-
01,02,03 thudc dy 4n cao t6c Quang Ngai — Hoai Nhon chiém ty trong I&n nhat, khodng 56% téng gia trj thau. Con lai 1a cac
goi thau thudc dy 4n cao t6¢c Cam LAm — Vinh H3o, dy an dudng ven bién Binh Dinh, dy 4n nang cdp ma& rong déo Prenn va
dy an duwdng ven bién ndi cang Lién Chiéu.

Hinh. Téng hop Backlog clia HHV

e i Gia tri hop Uéc tinh ty 1€ Thei gian thuc " A ey Y £
(IR dong (tj VND) thau cia HHV hién Cap nhat tién do dén T10.2023
1 Dy &n dudng ven bién Binh Pinh 1,081 60% 04/2022 - 12/2024  Hoan thanh khoang 55% khéi luwgng thi cong
2 XL1,5,8: Cam Lam — Vinh Hao 2,130 45% 09/2021 - 03/2024 ~ Hoan thanh 81% khdi lwong thi cong. Hang muc
. A , o ) cham tién d6 chinh |13 tram thu phi, hé théng
3 XL9: Cam Lam — Vinh Hao 1,045 45% 05/2022 - 09/2023 giao thong théng minh do chua hoan thién hd
4 XL14: Cam LAm — Vinh Hao 472 46% 05/2022 - 09/2023  sg thiét ké diéu chinh.
5  XL1: Qudng Ngi— Hoai Nhon 3,682 24% 01/2023 - 10/2025 GPMB dat 90%. Cac gdi thau co ban thi cong
; I . ding tién dé, trong d6, thoi gian théng ham XL2
. - 0, - ‘ ¢
6  XL2: Quang Ngdi— Hoai Nhon 4,129 12% 03/2023 - 12/2025 nhigu kha ning duorc rit ngén 4 théng so vi ké
7 XL3: Quang Ngai — Hoai Nhon 6,686 7% 03/2023 - 09/2026  hoach ban d3u.
DU 4n nane cip mé réng déo Poan tlr thac Datanla dén cudi tuyén (khodng
8 o g cap morong 414 100% 02/2023 - 12/2023  3km) d& hoan thanh 95%. Doan con lai (khoang
4km), du kién s& théng trudc 28/12/2023.
9 Dy &n duong ven bién noi cang 957 31% 09/2023 - 12/2025 D3 khoi cong trong T9.2023. Hién dang thi cong

Lién Chiéu cac doan d3 dwoc GPMB.

Ngudn: B6 GTVT, HHV, BSC Research téng hop
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Bén canh d6, HHV con c6 ké hoach phat trién dw an méi day tham vong, véi tdng mirc dau tw (TMDT) lén téi 138,958 ty
VND, bao gdbm: 4 du an dudng cao téc (TMDT: 79,250 ty VND) va dy an dudng sat Metro 2 giai doan Ill TP.HCM (TMDT:
59,708 ty VND). Qua dd, dam bao khéi lwvong thi cong mdi cho HHV trong tuong lai.

Hinh 2: Cac dy én dang nghién ciru ctia HHV

Tong mirc dau tw duv kién (ty VND)

DU AN BUONG CAO TOC 79,250
Son La — Dién Bién 8,850
Dy an tuyén ndi TP Quang Binh — Phong Nha, K& Bang 2,400
Vanh dai 4 TP.HCM doan tinh Binh Duong 20,000
Cao t6c TP.HCM — Chon Thanh (Giai doan 1) 18,000
Cao t6c TP.HCM — Trung Luvong — My Thuan (Giai doan 2) 30,000
DY AN DUONG SAT 59,708
Dy an Metro 2 giai doan Il TP.HCM 59,708

Ngudn: HHV, BSC Research téng hop
BSC ky vong gia tri triing thau clia HHV trong giai doan 2024-2025 sé dat khoang 2,500 ty VNP mdi nam, tir cac dy an ké
trén cling nhu céc dy 4n dau tw cdng khac nho:

e Huédng loi tir viéc gidi ngdn dau tuw cong tiép tuc duwoc ddy manh trong giai doan 2023-2025. Theo B Tai Chinh, Iy ké
10T.2023, gidi ngan von dau tv cdng dat 401,863 ty VND (+35% yoy), mirc cao nhat trong lich sir. Bén canh d6, nhu cau
xay dung co s& ha tang dén 2025 cta chinh phi van con rat 16n, véi ké hoach dau tu dy kién giai doan 2021-2025 2.87
triéu ty VND, cuing muc tiéu xy dung hon 3,000 km duwdng cao tdc dén nam 2025;

e S& hitu nang lyc thi cong da dwoc kiém chirng thong qua nhiéu dy &an xay dwng ham, cao téc c6 quy mé I6n;

e Dong tién &n dinh tir cac dw an BOT Ia lgi thé clia HHV so vé&i cac doanh nghiép xay lap khac trong viéc chuan bj vén dé
trién khai cac dy an ha tang.

BSC dy bao doanh thu xay 13p ndm 2023 ctia HHV dat 949 ty VNP (+79% yoy) nh& ghi nhan tir (i) dv 4n cao t6¢c Cam Lam —
Vinh Hao (dy kién hoan thanh vao cudi 2023 — Q1.2024), (ii) dwdng ven bién Binh Dinh, (iii) khodng 5%-10% backlog cla dy
an cao t6c Quang Ngdi — Hoai Nhon. Sang ndam 2024, ching t6i wéc tinh doanh thu xay 13p dat 1,294 ty VND (+36% yoy) chl
yéu dén tlir déng gdp clha du an cao tdc Quang Ngai — Hoai Nhon.

Hinh. Backlog ki mé&i dw phéng dat 2,500 ty mdi ndm nh& nhu Hinh. ... Gitip cho doanh thu xay lap ctia HHV ting véi CAGR =
cau dau tw ha tang dén 2030 ca Chinh pht van con rat I6n ... 49% giai doan 2023-2025
2,000 29%
2,561 2,500 2,500
2,298
1,500
36%
1,000 ° B
500
-49
2022 2023F 2024F 2025F
2022 2023F 2024F 2025F Doanh thu xay Ip (tj VND)
2022 m2023F m2024F m2025F —8—Ting trwdng doanh thu xay 1ap (%)

Ngudn: HHV, BSC Research téng hop
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Trong giai doan 2020-2022, bién Igii nhuan gop xay 1ap trung binh ctia HHV dat 14%, cao hon 4-5 diém % so vé&i trung binh
nganh xay dwng ha tang. BSC cho rang nguyén nhan dén tir viéc (1) HHV thuong tham gia du 4n cé nhitng hang muc doi héi
ki thuat cao nhu dao ham, lam cau duwong vdi bién loi nhudn gdp tét hon so véi xay dung cao toc thong thudng, (2) Mét s
du &n cé chl dau tw 13 tAp doan Déo Ca gitp cho HHV nhan duwoc gid thau canh tranh hon.

Theo d6, ching tdi than trong wdc tinh bién Igi nhuin gop xay Iap giai doan 2023-2024 dat 12%, ting 2.9 diém % so v&i
murc nén thap ndm 2022 nho (1) Cao t6c Quang Ngidi — Hoai Nhon nam trong 12 dy an thanh phan duogc chi dinh thau cla
cao t&c Bac-Nam giai doan 2, gilip cho gid tri thau tot hon, (2) Chi phi vat liéu xay dwng giam so véi clng ky.

Hinh. Bién LNG xay lap chia HHV giai doan 2020-2022 cao hon Hinh. BSC duw phéng bién LNG xay lap giai doan 2023-2024 dat
4-5 diém % so v&i trung binh nganh xay dwng ha tang. 12%, tang 2.9 diém % so v&i mirc nén thap ndm 2022.
20%
13.4%
15% pog 12% 12%
9.1%
10%
5% ‘/-\
0%
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—o—HHV —0=LCC —e=C4C FCN —8=—VCG 2022 9T.2023 2023F 2024F

Ngudn: HHV, BSC Research téng hop

3. Trién vong dai han dén tir viéc dau tw 2 duw 4n quy mé I&n theo hinh thirc PPP, véi tdng mirc dau tw 25,302 ty VND, vao
cudi ndm 2023 — dau nam 2024.

HHV va tap doan Péo Ca dang thiic didy dau tw 3 dvw an ha tang giao thdng duwdng bd bao gdm: Cao tdc Pong Pang — Tra
Linh (14,311 ty VND); Cao t&c Hiru Nghi - Chi Ling (10,991 ty VND); Cao t6c Tan Phu — B3o Loc (17,200 ty VND). Trong d6, 2
dy an cao tdc Dong Ding — Tra Linh va Hiru Nghij - Chi Ling du kién bat dau thi cong vao cudi ndm 2023 — dau nam 2024.

BSC ddnh gid viéc trién khai 2 dy an trén s& (1) Mang lai ngudn lgi nhuan tir gép vén dau tu cho HHV, (2) Gia ting t6ng gia tri
thau cla HHV thém it nhat 20% khdi lvgng xay 18p clia céc du &n ké trén, (3) Thic day luu lvong xe qua cac tram thu phi cla
cao t&c Bic Giang — Lang Son nh& cung nam trén mot tuyén duwdng luu thdng, qua dé gilp cho dy an nay cé thé dat duoc
theo phuong an tai chinh d3 dé ra.

BSC Ivu y rang dinh gia hién tai cGia ching t6i cho HHV chuwa bao gom 2 dw an PPP nay do (i) thoi gian thi cong cé thé kéo
dai gdy anh hudng dén tién dé thu phi va ty suat hoan von cta doanh nghiép, (ii) rti ro chinh sach va tang trudng kinh t& kém
hon dy bdo s& khién lvu lugng xe khong dat dugc phuong an tai chinh dé ra. Ching t6i s& bd sung vao dinh gid 2 dy an nay
khi cé nhitng thong tin chdc chdn hon dé phan nao loai bd cac rdi ro ké trén.

Hinh. Cap nhat tién d6 3 dy an cao téc dau tw theo hinh thirc PPP

Téng mirc dau

o P Thoi gian v an
Dia diém tu (ty VND) Chiéu dai thyc hién Tién do

Pa dugc phé duyét Bio cao nghién ctru
1 Pong Dang — Tra Linh Lang Son — Cao Bang 14,331 121 km 2023-2027  kha thi (FS). Dy ki€n khai cong vao cudi
nam 2023.
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P3 dugc phé duyét chid trivong d3u tu.
2 H{ru Nghi - Chi Lang Lang Son 10,991 43 km 2024-2026 Hién dang ch& phé duyét FS. Dy kién khai
cOng trong nam 2024.
D3 duoc phé duyét chi trvong dau tu. Ky
3 Tan Phu — Bao Loc DPbng Nai — LAm Pdng 17,200 66 km 2024-2026 vong dy an sé dwgc phé duyét FS trong
nam 2024.
Ngudn: HHV, BSC Research téng hop

ll. DY BAO KET QUA KINH DOANH

K&t thic nam 2023, BSC du bao HHV ghi nhan Doanh thu thuin = 2,621 ty VND (+25% yoy), LNST-CDTS = 365 ty VND (+38%
yoy), tvong dwong EPS fwd = 1,055 VNB/CP, P/E fwd = 13.4x, P/B fwd = 0.8x. Trong dé, doanh thu mang xay lap = 949 ty VND
(+79% yoy) nh& ghi nhan tir du 4n Cam LAm — Vinh Hao va du an dudng ven bién Binh Dinh; doanh thu mang BOT = 1,587 ty
VND (+7% yoy) nho lwu lvgng xe qua cac tram tang trung binh +7% yoy.

Sang nidm 2024, BSC du bao HHV ghi nhan Doanh thu thuan = 3,161 ty VND (+21% yoy), LNST-CDTS = 445 ty VND (+22%
yoy), twong dwong EPS fwd = 1,081 VND/CP, P/E fwd = 13.1x, P/B fwd = 0.7x. Trong dé, doanh thu mang xay 13p = 2,208 ty
VND (+36% yoy) nho ghi nhan chi yéu tir du dn Quang Ngii — Hoai Nhon ; doanh thu mang BOT = 1,783 ty VND (+12% yoy)
nho (1) Luu lvgng xe qua BOT cao t&c Bac Giang — Lang Son ting 15% yoy nh& Trung Quéc phuc hdi gilp ting théng quan
hang héa qua cac ctra khau va qua cac BOT con lai ting trung binh 4% yoy, (2) HHV c6 k& hoach ting gia vé tai cac tram thu
phi dy 4n Déo Ca thém +18% yoy.

Hinh. Dy bdo Két qua kinh doanh nam 2023F-2024F

KQKD (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 1,861 2,095 2,621 3,161
BOT 1,265 1,484 1,587 1,783

Xady ldp 552 530 949 1,294
Khdc 46 80 84 84

Lai gdp 925 1,017 1,165 1,334
BOT 796 936 1,018 1,146

Xéy lép 104 48 114 155
Khdc 16 32 33 33

Thu nhap tai chinh 22 5 25 10
Chi phi tai chinh (551) (648) (673) (705)
Trong dé: Chi phi ldi vay (551) (648) (673) (705)
L3i/(18) tir cong ty lién doanh 11 53 56 58
Chi phi BH - - - -
Chi phi QLDN (95) (73) (79) (95)
Lai tir HDKD 312 354 494 603
Thu nhap khac, rong 20 - - -
LNTT 332 354 494 603
Thué TNDN (42) (57) (75) (92)
LNST 290 297 419 511
Loi ich CDKKS (22) (33) (55) (66)
LNST Cong ty me 268 264 365 445

Ngudn: BSC Research dy bdo

IV. PINH GIA VA KHUYEN NGH|

Chung t6i khuyé&n nghi MUA d6i v&i c6 phiéu HHV véi gia tri hop ly cho ndm 2024 |a 17,600 VND/CP (Upside 24% so vdi gia
déng clra ngay 30/11/2023), dya trén phuong phéap dinh gia tirng phan SOTP vé&i P/E muc tiéu ndm 2024 cho mang xay lap =
12x va DCF cho mang thu phi BOT véi ty 1é chiét khdu WACC = 10%.
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HHV hién dang duogc giao dich & mdrc P/E fwd 2024 = 13x, thap hon so v&i P/E trung binh 3 ndm cdia HHV 13 16.5x va thap hon
so v&i P/E trung vi nganh xay dung ha tang hién tai 1a 36x.

Hinh. Pinh gida ¢d phiéu

Mang kinh doanh Phuwong phap Gia tri hop ly
Xay lap P/E 1,185
BOT DCF 24,618
Ham Déo C3 14,957
Ham Phudc Tuwong — Phu Gia 1,140
Cao t8c Bic Giang — Lang Son 8,522
Khac P/E 196
Cong ty LDLK 1,432
DPéo C3 Khanh Hoa DCF 1,362
ICV Viét Nam BV 14
BOT B3c Giang — Lang Son — Hi*u Nghi BV 56
(+) Tién va twong duong tién 659
(-) No vay dai han BOT (19,661)
(-) Loi ich CDTS (1,198)
Gia tri doanh nghiép 7,230
SLCP dang lwu hanh (triéu CP) 412
Gia muc tiéu 17,600
Tiém ning tang gia 24%
Ngudn: BSC Research dy bdo
STOCK PE STOCK PB
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-2x Std +2x Std +1x Std +2x Std

Ngudn: Bloomberg, BSC Research téng hop

V. RUIRO

1. Riro pha lodng do phat hanh thém c6 phiéu dé ting vén diéu |é.
HHV c6 ké hoach phat hanh thém 1,564 ty VND thong qua 2 hinh thire (i) Phat hanh cho c6 ddng hién hitu (d3 chét quyén
dang ky mua c6 phi€u vao 27/11/2023) va (ii) Phat hanh riéng 1é (thuc hién sau khi hoan thanh phwong an phat hanh cho
c6 dong hién hiru).
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BSC ddnh gia, v&i ké hoach phat hanh kha 1&n (tang thém 47% sé lugng cd phiéu hién tai), trong trudng hop ké hoach st
dung vén ctia HHV khéng mang lai hiéu qud, gia tri thu nhap trén mdi c6 phi€u (EPS) s& bj chiét khdu vé mirc sdu hon so
v&i ki vong clia chiing téi. Qua dé, khién cho dinh gia ctia HHV tré nén kém hap dan hon.

2. Tién dd trién khai cac dy an xay dwng chdm ho'n so véi ky vong.
3. Ty lé no vay cao do thyc hién nhiéu dy 4n BOT, trong khi mét s6 dy 4n dang chua dat dwoc phwong &n tai chinh dé ra.
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BSc’

BIDV SECURITIES use

PHU LUC

KQKD (ty VND) 2021 2022 2023F 2024F LCTT (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 1,861 2,095 2,621 3,161 L&/LNTT 332 354 494 603
Gia vén hang ban (936) (1,078) (1,456) (1,827) Khau hao va phan bé 262 284 316 315
Loi nhudn gbp 925 1,017 1,165 1,334 L3i/(16) trudc thay d8i vén luu dong 1,090 1,227 721 753
Chi phi ban hang - - - -
Chi phi QLDN (95) (73) (79) (95) LCTT tir HDKD 162 365 (46)  (601)
L3i/L6 HPKD 830 944 1,086 1,239
Doanh thu tai chinh 22 5 25 10 Tién chi mua TSCD (239) (197) (20) (2)
Chi phi tai chinh (551)  (648)  (673)  (705)
Chi phi I5i vay (551)  (648)  (673)  (705) LCTT tir HD Dau tw (199)  (194) 22 (2)
Loi nhudn tir CTLD/LK 11 53 56 58
L5i/16 khac 20 - - - Tién chi tra cd tirc - - - -
Lgi nhuan trudc thué 332 354 494 603 Tién tir vay rong 22 (455) 228 647
Thué thu nhap DN (42) (57) (75) (92)
LN sau thué 290 297 419 511 LCTT tir HDTC 22 (51) 228 647
CDTS (22) (33) (55) (66)
LNST-CDTS 268 264 365 445 Dong tién dau ky 277 263 382 586

Tién trong ky (15) 119 204 44
EPS 1,006 982 1,055 1,081 Dong tién cudi ky 262 382 586 630
CDKT (ty VND) 2021 2022 2023F 2024F Chi s6 (%) 2021 2022 2023F 2024F
Tién va TD tién 263 382 586 630 Kha ning thanh toan
Dau tw ngan han 70 73 73 73 Hé s& TT ngén han 0.4 0.3 0.5 0.5
Phai thu ngén han 647 457 599 663 Hé s6 TT nhanh 0.4 0.3 0.4 0.5
T6n kho 38 161 166 184
TS ngén han khac 373 112 137 161 Co cidu von
TS ngén han 1,391 1,185 1,560 1,711 Hé sé No/TTS 0.8 0.8 0.8 0.8
TS ¢& dinh 28,703 28,562 28,266 27,953 Hé s& No/VCSH 3.4 3.3 3.2 3.2
TS d& dang dai han 12 14 14 14
DT dai han 478 531 489 489 Nang lwc hoat dong
TS dai han khac 3,021 4,805 5,788 7,293 S6 ngay HTK 22 34 41 35
TS dai han 32,573 34,471 35,201 36,527 S6 ngay phaithu 44 53 30 25
Tong TS 33,964 35,656 36,762 38,238 S6 ngay phaitrd 428 377 265 205

CCC -363 -290 -194 -145
Phai tra ngudi ban 1,129 1,095 1,019 1,033
Vay ngan han 236 873 755 759 Ti suat lgi nhuan
No ngén han khac 1,870 1,891 1,395 1,486 LN gop 49.7% 48.5% 44.5% 42.2%
Téng No ngan han 3,235 3,859 3,168 3,279 LNST 15.6% 14.2% 16.0% 16.2%
Vay dai han 20,872 19,780 20,126 20,769 ROE 3.5% 3.2% 4.2% 4.8%
Ng dai han khac 2,180 3,641 4,724 5,000 ROA 0.8% 0.7% 1.0% 1.2%
Téng No dai han 23,052 23,421 24,850 25,769
Téng N¢ 26,287 27,280 28,019 29,048 Dinh gia
Vén gbp 2,674 3,078 4,117 4,117 P/E 26.8 9.6 13.4 131
Thang dy vén CP - (1) (1) (1) P/B 1.6 0.6 0.8 0.7
LN dé lai 557 821 147 592 P/S 3.9 1.4 2.2 1.8
Vén cha khac 4,446 4,478 4,480 4,482
CDPTS 3,273 3,273 3,273 3,273 Tang trwdng
Téng Vén CSH 7,677 8,376 8,743 9,190 Téng trwéng DTT 55% 13% 25% 21%
Téng ngudn von 33,964 35,656 36,762 38,238 Tang trudng LNTT 87% 7% 40% 22%
S8 lugng CP lwu hanh (tr) 267 308 412 412 Ting trudng EPS 79% 2% 7% 2%
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BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phan Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phdn tich
vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén
tich, binh luén cda Bén bdo cdo nhw la ngudn tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin nay ld hodan
toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chiju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhan dinh dugc dé cdp trong bdo cdo ndy dwa trén
sw cdn nhdc cén trong, coéng minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan diém, nhdn dinh nay cé thé
thay déi ma khéng cén bdo trwdc. Ban bdo cdo ndy cé ban quyén va la tdi san cua Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thirc hay phuwong thire nao hodc (ii) duoc
cung cdp néu khéng duoc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8 & 9 Toa nha Thai Holdings
210 Tran Quang Khai, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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