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CTCP PAu tu Ha tang Giao thong Péo C3 — HSX: HHV
|KHUW§¢NGHtMUA |Génnmﬁéwl8DOO |Upgde+15%

CAP NHAT KET QUA KINH DOANH QUY 2.2025

Trong quy Q2.2025, HHV ghi nhan DTT = 947 ty VND (+16% YoY), LNST-CDTS = 130 ty VND (+19% YoY). Trong dé:

+ Mang BOT: DTT = 541 ty VND (+11% YoY) chi yéu nhd luu lugng xe qua tram thu phi dat 9.3 triéu (+12% YoY).

+ Mang x4y l3p: DTT = 359 ty VND (+19% YoY) do chd y&u ghi nhén tir du 4n Quang Ngai — Hoai Nhon (231 ty VND — chiém
65% doanh thu xay L3p)

+ Mang Duy tu: DTT = 22 ty VND (+75% YoY) nhd hoan thién cdc du dn quan ly vin hanh ham, cau dudng.

+ Bién Lgi nhuin gdp dat 41% (-2 diém % svck) chd yéu do bién LNG mang BOT -1 diém % svck.

+ Doanh thu tai chinh = 15 ty VND (+31% YoY) do ghi nhan thém tir cidc hop déng hdp tac kinh doanh BOT Cam L&m Vinh

Hao.

Trong 6T dau ndm 2025, HHV ghi nhidn DTT = 1,682 ty VND (+12% YoY), LNST-CDTS = 277 ty VND (+35% YoY) déng
g6p chu yéu nhg:

« DTT mang BOT = 1,067 ty VND (+11% YoY) chu yé&u do lugng xe qua tram thu phi +14% YoY

+ DTT mang xay lap = 524 ty VND (+5% YoY) chd yéu do ghi nhan tir du dn Quang Ngai — Hoai Nhon (Chiém 68% DT)

+ Laitur CTLK = 51 ty VND (+68% YoY) nhd ghi nhdn du an Cam Lam Vinh Hao.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 2,095 2,686 3,308 3,652
Lgi nhuan gbp 1,017 1,079 1,344 1,566
NPATMI 264 322 404 583

EPS 1,377 978 973 1,230

BAO CAO CAP NHAT

19/08/2025 - HSX: HHV

Trung tdm phén tich Ching
Vi Céng Hoang Duy
(Chuyén vién phan tich)

Duyvch@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

khoan BIDV

15,750
474
7,110
7.5

8%

M4é tai khoan




™
‘O
7]
m
I
(@)
ne
<
Ll
(0))
L)
nd

SECURITIES JSC

BIDV

PHU LUC: BANG TOM TAT KET QUA KINH DOANH 2024

Chi tiéu Q2.2024 Q2.2025 %YoY 1H.2025 2025F
Doanh thu thuan 814 947 16% 1682 3,652
Gid vén -467 -560 20% -909 -1,986
L3i gdp 347 387 12% 773 1,566
DTTC 11 15 32% 29 50
CPTC -202 -227 12% -448 -848
Trong dd: l&i vay -195 -224 15% -442 -833
L3i tir CTLK 16 20 24% 51 106
Chi phi Ban hang 0 0 0 0
Chi phi Quan ly doanh nghiép -20 -20 1% -37 -89
L3i tr HBKD 152 175 15% 369 785
Thu nhép khac, rong -1 0 -55% 1 0
Lgi nhuan trudc thué 151 175 15% 369 785
Thué& Thu nhdp doanh nghiép -21 -23 10% -45 -109
Lgi nhuén sau thué 130 151 16% 324 676
Lgi ich C6 dbng thiéu sb 21 21 1% 47 94
LNST - CDTS 109 131 19% 277 583
Breakdown doanh thu
BOT 486 541 11% 1067 2,165
Xay lap 302 359 19% 524 1,260
Duy tu 13 22 75% 53 79
Dich vu trung chuyén 5 5 11% 11 24
Khac 8 20 148% 27 24
Bién LNG 43% 41% -2% 46% 44%
Bién LNR 16% 16% 0% 19% 20%

Nguén: BSC Research

BAO CAO CAP NHAT

19/08/2025 - HSX: HHV

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khoan 30n (Triéu):

Sé hitu nudc ngoai:

MUA
18,000
+15%

15,750
474
7,110
7.5

8%



\,'.\ DANH GIA CUA BSC - MOT SO BIEM DANG CHU Y BAO CAO CAP NHAT
Q. Két qua kinh doanh 1H.2025 ctia HHV phi hdp so véi ky vong ctia BSC. Két qua kinh doanh 6T, DTT dat 48% du bdo, LNST- 19/08/2025 - HSX: HHV
w CDTS dat 48% du bao (Du bdo trudc dd, DTT = 3,552 ty VND, LNST — CDTS : 583 ty VND). Do dd, BSC van sé gilt nguyén du
: bao nam 2025. ~
m . . . ) L. KHUYEN NGHI: MUA
CAP NHAT TRIEN VONG KINH DOANH 6 THANG CUOI NAM 2025 - 2026 ., .
_— Gia muc tiéu: 18,000
So véi Bao cao trudc do:
I .r A . R Y . Ne e A y P ’ 5 Ne Y ~ % fe g UpSIde: +15%
* BSC gilf nguyén quan diém va du phdong déi véi HHV: Bong luc tang trudng chinh trong ndfa cu6i nam 2025 sé van tdi tu
E mang BOT va mang X4y 3p. (Chi tiét xem tai Bdo cdo trudc dd).
< Tuy nhién, BSC nhan thay yéu t6 cai thién
LUL)' 1. Du an cao tdc Hitu Nghi - Chi Lang dang dudc ddy nhanh tié€n d6 hon. Tinh t8i T8.2025, san lugng thi cong mdi dit Théng tin doanh nghiép
L 45% toan du an. Tuy nhién, cdc nha thau va Chinh Phd dang ddy nhanh dé phan ddu thong xe ky thuét vao cudi ndm 2025 A .
e (thay vi ddu n8m 2026). Trong b8i cdnh ngan sdch ddy manh dau tu cdng nhu hién nay, BSC danh gid diéu nay cé kha thi. Gia hién tai (VND): 15,750
Sau khi hoan th?nh, H{tu Nghi - Chi L&ng sé kf’e't néi véi cao t8c Bic Giang Lang Son tao thanh tuyén dudng b6 ddng nhat. C6 phiu LH (Triéu): 474
BSC ky vong diéu nay sé giup cho luu lugng Bac Giang Lang San +40% YoY trong nam 2026 dua trén cd sd sau: )
o L N 5 Voén hoa (Ty VND): 7,110
e Cubinam 2024, luu lugng xe qua cao tdéc Bac Giang — Lang San dat 3.6 triéu xe/nam (39% theo PATC).
» BSC ky vong trong nam 2026 luu lugng xe dat 5.8 triéu lugt xe (+40% YoY) (63% theo PATC) Thanh khoan 30n (Triéu): 7.5
N .2 2 1A N ~ > , ¢ . N . ., . . e 2, ~ /, e, )
* Tai Bdo cdo nay, BSC diéu chinh gidm ty & chiét khdu cha du an Bac Giang — Lang Sdn trong phan BDinh gid do tién db6 trién S6 hitu nudc ngoai: 8%

khai Hitu Nghi - Chi L&ng dang dudc day manh.

2. Tai ky hop Quéc hdi thang 6.2025, Qudc hdi da thdng qua Luit PPP stra di, trong dd cé luat b6 sung quy dinh Nha nudc
chia sé phan gidm doanh thu vdi nha dau tu vdi cdc du dn BOT ky trudc 2021 gdp khé khdn. Diéu nay tao ra cd ché dé Nha
nudc hd trg hut thu d6i véi du dn déo Hai Van va Bic Giang — Lang Son cla HHV — Theo chia sé clia doanh nghiép du kién
trinh Quéc héi vao ky hop thr 10. HHV ciling ky vong sé tiép tuc dudc hb trg thém 6,880 ty VND trong ndm 2025 (Nhén tién
mat, chi ghi nhan vao phan ngudn vén khac clia nha nudc, khéng ghi nhan Lgi nhuin bat thudng), chia lam 2 khoan:

» 2,280 ty hb trg hut thu tai BOT déo Hai Van do chua thu phi La Son — Tuy Loan.

+ 4,600 ty ho trg hut thu tai du 4n Bac Giang — Lang Son do chua két néi ctra khgu Hitu Nghi.

BSC ky vong khodan nay sé& dudc gidi ngan vao ndm 2026, giip HHV cé dong tién mdi, gidm ap luc cic khoan vay. Tuy nhién,
BSC chua dua yéu t6 nay vao md hinh dinh gid.

CAP NHAT DU BAO KQKD NAM 2025

So vdi Bdo cdo trudc dé, BSC giit nguyén cac du bao ddi véi HHV trong ndm 2025 nhu sau: Trong ndm 2025, BSC du bdo
HHV ghi nhdn Doanh thu thudn dat 3,552 ty VND (+7% YoY), LNST-CDTS dat 583 ty VND (+37% YoY), EPS FWD 2025 =
1,230, P/E FWD = 9.9x. P/B FWD = 0.4x.
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S PHU LUC BAO CAO CAP NHAT
(b} = = 18/08/2025 — HSX: HHV
w Bang: Cac du an trong diém cta HHV trong ndm 2025 - 2026 — C4p nhit Q2.2025
m: % Hos pyTr—— KHUYEN NGHI: MUA
, Thigianxdy o 0ot Backlog  Gid tri thyc hién 1a :‘" e Chi thich
— Dyan dung t ;32:"' 2025-2026  hétQ2.2025 t'gz "2"(')2:" u thic Gid muc tiéu: 18,000
: ” " : . N Rl %
T Quang Ng3i — Hoai B o Ky vong hoan thanh théng Upside: +15%
QO Nhaon 2023-2025 70% 491 276 215 xe k¥ thuit cudi ndm 2025
nd BuSna ven bién Binh Chua trién khai dudc nhiéu
< 9 Binh 2023 -2025 68% 190 58 132 do nén yéu trong ndm
LLJ : 2024 o . A
) Pudng két néi cang Ky vong hoan thanh théng Rlicuoklcoanlnaibe
— 0 Y
E Lién Chiéu 2023 -2025 35% 3 37 56 xe k¥ thudt cudi ndm 2025 Gid hién tai (VND): 15,750
Pbéng Dang - Tra Linh 2024 -2026 0% 1,735 76 1,672 o N A
engEang = fratin 0 C6 phiéu LH (Triéu): 474
Cao t6¢c TP. H6 Chi B o Ky vong thi c6ng vao cudi . A
Minh — Chan Thanh 2025-2027 0% 1,000 0 1,000 nim 2025 Voén hoa (Ty VND): 7,110
Caotoc Tan PhA— 20252027 0% 2,000 0 2,000 na Thanh khoan 30n (Trigu): 7.5
. 2, ~ /, \ H 0
Téng gia tri 5,530 5.075 S48 hiru nudc ngoai: 8%

Biéu d6: Luu ludng xe qua tram thu phi giai doan Q1.2023 - Q2.2025
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B U lugng Xxe  eeeeeeeee 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, gid cb phiéu da tdng 20%. BSC tiép tuc duy tri quan diém MUA déi véi HHV va gilt nguyén du bdo vé
doanh thu va LNST. Tuy nhién ching t6i ndng muc gid muc tiéu mdi la 18,000 VND/CP (+19% so vdi Khuyén nghi trudc dd, va
Upside +15% so vdi gid déng clfa ngay 18/08/2025) dua trén phuagng phdp dinh gid RNAV. Nguyén nhan dén tir viéc du én cao
t8c Hitu Nghi - Chi Ldng dang dudc ddy nhanh tién d& hon so véi ky vong, do @8, chiing t6i gidm chiét khiu du an Bic Giang —
Lang Saon tir 30% xudng con 20%, va ndng muc dinh gid du an l&n 7,688 ty VND.

Tham khao béo cdo HHV gan nhat cla BSC tai day.

Hinh 1: Gia c6 phi€u HHV va Vnindex Hinh 2: Dinh gid RNAV

VND/c8 phiéu

Du an Gia tri
1,800 16,000
1,600 14,000 Peo Ca - Cu Méng — Hai Van 12,794
12,000 L
1,400 W Phudc Tugng - Phu Gia 1,044
' 10,000
1,200 8,000 Béc Giang - Lang Son 7,688
6,000
1,000 QL1 Khanh Hoa 2,720
4,000
800 2,000 CTLK 1104
600 0
Ng va 17,650
R g P 0 v 17650
(& 2 >
P OV 8 W @ X R0 Y T8ng gid tri doanh nghiép 8,526
VNIndex — HHv Gi4 muc tiéu 18,000

Nguén: Bloomberg, BSC Research

Hinh 3: Dinh gid P/E cia HHV

Nguén: BSC Research

Hinh 4: Dinh gia P/B cia HHV

Lan Lan
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

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

MUA
18,000
+15%

15,750
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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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