CTCP PAu tu Ha ting Giao thong Péo Ca - HSX: HHV BAO CAO CAP NHAT
21/02/2025 - HSX: HHV

| KHUYEN NGHI: MUA | Gid muc tiéu: 15,600 | Upside: +18%
Trung tam phan tich BSC

CAP NHAT KET QUA KINH DOANH i Cimg [Hetine D

KQKD Q4/2024: DTT = 1,010 ty VND (+17% YoY), LNST-CDTS = 95 ty VND (+86% YoY). Trong dé:
1. Mang BOT: DTT = 447 ty VND (+22% YoY), déng gdp chinh bdi (1) Gia vé tur 4 tram BOT Déo C3, An Dan, Cu Méng va
Ninh Léc +18% YoY, (2) Luu lugng xe thdng qua tai cac tram +15-20% YoY.

(Chuyén vién phan tich)
Duyvch@bsc.com.vn

2. Mang xay l3p: DTT = 378 ty VND (-16% YoY) do chd y&u ghi nhdn tir du dn thi cdng cé phan don gidn va it phiic tap hon.

3. Mang Thudng mai: DTT = 123 tJ VND (+2,418% YoY). Thong tin doanh nghiep
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Bién lgi nhudn gop dat 33% (+6 diém % svck). Gia hién tai (VND): 12,850
4. Ngoai ra: Cé phiéu LH (Triéu): 432
. A . 3 0 . A ~ 27 A \ ’ n 7 . - , ”
Doanh thu tai chinh +151% YoY do ghi nhan &i 13 ty dong tU cac hdp déng hdp tac kinh doanh. Vén hod (Ty VND): 5551
+ Chiphi ldi vay +19% YoY do vay ng3n han +5% YoY dé& dau tu cidc du 4n ha tang. s n
; B ; Thanh khoan 30n (Triéu): 7.5
Nhu vay, LNST - CDTS +86% YoY chd yéu do doanh thu tif mang BOT +22% YoY vén c¢é ty suét Lldi nhuan gop cao.
S48 hitu nudc ngoai: 8%

Luy k& 2024: DTT = 3,308 ty VND (+23%Y0Y), LNST-CDTS = 404 ty VND (+27%YoY). Trong d6:

1. Ma3ngBOT:DTT =1,914 ty VND (+22% YoY) do gid vé +18% YoY va luu lugng xe thdng qua +21% YoY.

2. Mang xay lap: DTT = 1,152 ty VND (+10% YoY) do Céng ty trién khai du 4n Quang Ngai — Hoai Nhdn, Lién Chiéu.

3. Mangduytu: DTT =65ty VND (+124% YoY) do HHV tiép nhin thém quan ly du dn Cam L&m - Vinh Hao, ham Tam Diép,...
4. Mang Thuong mai: DTT = 157 ty VND (+913% YoY)

Theo d6, LNST - CDTS nam 2024 +27% YoY. Ddng luc tdng trudng chinh dén tir tdng doanh thu BOT + Xay lap

KQKD 2022 2023 2024F 2025F
Doanh thu thuén 2,095 2,686 3,308 3,494
Lgi nhuan gép 1,017 1,079 1,344 1,430
NPATMI 264 322 404 498

EPS 1,377 978 973 1,151




DANH GIA CUA BSC VE KQKD 2024 BAO CAO CAP NHAT

* So véi du bdo cia BSC tai Bdo cdo nganh, két qua kinh doanh ca ndm 2024 phu hgp véi du bdo cia BSC. (Du bdo BSC: 21/02/2025 - HSX: HHV
LNST — CDTS 2024 = 387 ty VND — thap 4% so vdi thuc té).

. Do d6, BSC giif nguyén du bdo d8i vdi HHV: BSC du phéng doanh thu thuan dat 3,494 ty VND (+15%YoY), LNST-CDTS KHUYEN NGHI: MUA
dat 498 ty VND (+29%YoY), EPS FWD 2025 = 1,151, P/E FWD = 9.8x. P/B FWD = 0.46x. '
. P Gia muc tiéu: 15,600
LUAN DIEM PAU TU
T K B 1€ L vix < . 0 0 y , PSR . Upside: +18%
+ KQKD mang xay lap ky vong sé tiép tuc tang truéng 30% -35% yoy trong nam 2025 do: (1) Téng gia tri backlog l&n dat
@) 3,500 ty VND (gap 3.5 ldn quy md6 doanh thu xay lap ndm 2024) ddm bao cdng viéc cho 2 ndm tdi (2) Bién Lgi nhuan gbp
e phuc héi tir mirc 3.5% &n 7-8% do tiét gidm dudc cdc chi phi dich vu mua ngoai khdc. Ngoai ra, (3) céc du an thi cong trong
j diém nhu Quang Ngai — Hoai Nhan, Binh Dinh & cuéi ky xay l3p.
0] + KQKD BOT sé ting trudng manh mé trong ndm 2026 nhd du an BOT Bac Giang Lang Son hét 16. BSC ky vong Luu Théng tin doanh nghiép
L lugng giao théng cao téc Bac Giang — Lang San + 30-40% YoY trong ndm 2026 sau khi két ndi dugc véi cao t6¢c Hiru Nghi - Gia hién tai (VND): 12,850
ad Chi Ling va Bong Bang Tra Linh di vao khai thac vao dau ndam 2026. o
. o o ] Co phiéu LH (Triéu): 432
« Dinh gid hdp ly: P/E FWD 2025 = 9.8x, P/B FWD 2025 = 0.5x. BSC cho ring HHV s& dugc tai dinh gia khi du 4n BOT Bic
Giang - Lang Son hét 16. BSC cho réng P/B HHV van con thap, va sé phu hdp hon dé ddnh gid lai gia tri HHV & giai doan nay. Vén hod (Ty VND): 5551
RUI RO Thanh khodn 30n (Triéu): 75
+ Tién d6 trién khai cdc du dn chdm han so vdi ky vong do thi€u nguyén vat Liéu. S3 hitu nudc ngoai: 8%

Dy an Thdi gian xay % Hoan thanh téi Backlog 2025 - 2026 Chu thich
dung 2024
Quang Ngi — Hoai Nhan 2023-2025 70% 502
Pudng ven bién Binh Dinh 2023 - 2025 68% 172 Chuatrién khai dudc nhiu donén yéu
trong nam 2024
Pudng két néi cang Lién Chiéu 2023 -2025 35% 88
Péng Ding - Tra Linh 2024-2026 0% 1,735 Phan viéc cla HHV s€ bat dau thyc

hién tr Q1.2024

Cao t6c TP. H6 Chi Minh —

— [0) 3 <A A Ne Yy
Chan Thanh 2025-2027 0% 1,000 Ky vong thi cong vao cudi nam 2025

Téng gia tri 3,497



https://www.bsc.com.vn/Report/ReportFile/12762714
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CAP NHAT THONG TIN KHAC - GAP GG NHA DAU TU QUY 1.2025

1. HHYV céb ké hoach ting vén diéu & +1,000 ty VND vao ndm 2026 — nang vén diéu L& ciia HHV én khoang 6,816 ty VND.
BSC luu y rui ro pha loang d6i véi ¢ phiéu HHV.

2. Gid tri Backlog 2025-26 dat khodng 3,500 ty do b8 sung thém khoang 1,000 ty t du &dn H6 Chi Minh — Chan Thanh

3. Trong ndm 2025, HHV ky vong d4y manh trién khai du dn Binh Dinh, Déng D8ng Tra Linh, Quang Ng3ii Hoai Nhan nghién ctu
trién khai thém 1 loat du &n sau vdi téng mic dau tu khoang 154,700 ty VND. BSC luu y cdc du an nay dang & giai doan
nghién ctu va HHV cé thé tham gia dudi hinh thic lién doanh.

*  Tuyé&n metro s8 2 TP. H6 Chi Minh (giai doan 2)

+ Caotéc TP. H6 Chi Minh — Trung Ludng — My Thuén (giai doan 2)
* Vanh dai 4 Binh Dugng (giai doan 1)

+ Caot8c Tan Phu — B3o Léc

+ Caotéc Son La - Dién Bién

*  Tuy&n Quang Binh — Phong Nha — Ké Bang

CAP NHAT TIEN DO DU AN DONG DANG TRA LINH VA HUU NGHI CHI LANG
Tién d6 2 du an két n6i véi BOT B3c Giang - Lang Son dang dudc day nhanh:

Dv an Tién db thi cong

Pong Pang - Tra D3 ban giao 93.14/93.35 km (98%) - du kién hoan thanh vao ndm 2026, nhung dang phan ddu théng xe
Linh nam 2025

Hitu Nghi - ChiL8ng D3 ban giao 46.12/59.87 km (77.03%) -du kién hoan thanh vio ndm 2026, nhung dang phin dau thong xe
nam 2025

BAO CAO CAP NHAT
21/02/2025 — HSX: HHV
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH 2024 BAO CAO CAP NHAT

21/02/2025 - HSX: HHV

Chi tiéu Q42023 Q4.2024  %YoY 2023 2024  %YoY  2025F
Doanh thu thuan 861 1010 17% 2686  3.308 23% 3,494 KHUYEN NGHI: MUA
Gid vén -629 -678 8% -1608  -1964  22% -2,065 B »
L3i gop 233 332 43% 1079 1344  25% 1,430 Gia muctieu: 15,600
T DTTC 6 15 151% 26 48 85% 46 Upside: +18%
O CPTC -163 -205 26% -668 -815 22% -795
o Trong d6: (3i vay -163 -194 19% -663 -796 20% -795
< Li tir CTLK 8 9 10% 49 53 8% 58
3 Chi phi Ban hang 0 0 0% 0 0 0% 0 Théng tin doanh nghiép
LL Chi phi Quan ly doanh nghiép -17 -19 15% -61 -71 17% -79 A .
o L&i tif HDKD 67 132 97% 426 559  31% 660 Gia hien tai (VND): 12,850
Thu nhép khdc, rong 0 5 60400% -2 3 243% 0 C6 phiéu LH (Triéu): 432
Lgi nhun trudc thué 67 133 99% 424 558 32% 660 . A
JLnnusntmetae ° 0 Vén hod (Ty VND): 5,551
Thué Thu nhap doanh nghiép -15 -28 89% -60 -85 42% -97
Lgi nhuan sau thué 53 106 101% 364 474 30% 563 Thanh khoan 30n (Triéu): 7.5
Lgi ich C8 déng thiéu s8 1 10 851% 42 68 62% 65 S& hifu nudc ngoai: 89%
LNST - CDTS 51 95 86% 322 404 26% 498

Breakdown doanh thu

BOT 390 477 22% 1573 1914 22% 2,025
Xay l&p 448 378 -16% 1047 1152 10% 1,111
Duy tu 14 27 90% 29 65 124% 61
Dich vu trung chuyén 4 4 2% 21 20 -5% 20
Khac 5 123 2418% 15,5 157 913% 51
Bién LNG 27% 33% 6% 40% 41% 0% 41%
Bién LNR 6% 10% 4% 14% 14% 1% 16%

Nguén: BSC Research
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BIDV SECURITIES JSC

KHUYEN NGHI CUA BSC

BSC dua ra quan diém MUA d6i véi cd phiéu HHV vdi gid muc tiéu 2025 13 15,600 VND/cp, tusng dusng vdi upside +18% so
vdi ngay 20/02/2025 dua trén Phudng phép dinh gid RNAV. So vdi Bdo cdo trudc dd, mdc du van gilt nguyén du bdo clia ndm
2025, tuy nhién, BSC t&ng gid muc tiéu + 11% do gidm chiét khiu du 4n BOT B3c Giang — Lang San tir 35% xuéng 30% trong
b8i canh du 4n Déng Bang Tra Linh va Hitu Nghi Chi Lang dang dudc d8y manh, ky vong BOT nay sé& hét 16 vao dau ndm 2026,
tai dinh gia lai HHV.

Tham khdo bdo cdo HHV gan nhat clia BSC tai Bdo cdo nganh

Hinh 1: Gid c6 phiéu HHV va Vnindex Hinh 2: Dinh gid EV/EBITDA cia HHV

VND/c6 phiéu Lan

1,310 18,000 13
1,290 16,000 11 A )
1,270 14,000 U
1,250 12000 9 %‘@Mﬂ
1,230 10,000 7 -
1,210 8,000 'J .
1,190 6,000 5 /
1,170 4,000 3
1,150 2,000 ﬂ/‘)‘ /,Lb( /,»b( /,1} ,’l} ,’l/b( 5\?‘ ,’1? ’,»b( I,-]/V ,’Lb( ,,‘fo
O N N T N Y TN S S N & ¥ W o Y
& v@ Vé v@\\ S V°q K éo\\ Oq'c < 2xStd 0 eeee—-- 1x Std
VNIndex HHV (RHS) Median EV/EBITDA = ====- +1 x Std
Nguén: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research
Hinh 3: Binh gia P/E cia HHV Hinh 4: Binh gia P/B cia HHV
Lan Lan
17 0.7
’ . 0.6
0.6
0.5
0.5
0.4
0.4
9 0.3
,\[’b( ,‘/b( ,\/V n/b& ’Lb‘ :.]/V q/b( ,'lzb‘ ,‘/v ﬁ/b( ,»b‘ ,Lb( q/b‘ ’1?‘ ,,\y ,1} ,Lb( ,Lb( ,’W/b( ,’W/‘)‘ n/b‘ . ™ \o)
& & W FE Y vo@ &L & & W \‘\fo* NN vo‘» P NS SO
--------- 2x Std - -1xStd Median P/E secsecses -2x Std === -1x Std Median P/B
----- +1 x Std cereseees +2 X Std HHV P/E TTM —===-4+1x5td ceseseees 42 x Std HHVP/B TTM

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T6ng mc sinh L&i ky vong trong 1 ndm tir +30% trd |én
MUA T8ng mic sinh 8i ky vong trong 1 ndm tir +15% dén +30%
NAM Gl T8ng mic sinh 8i ky vong trong 1 ndm tir -10% dén +15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

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

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

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