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£y CTCP Dau tu Ha tang Giao thong Deéo Ca

Bloomberg Code (HHV VN) | Reuters Code (HHV.HM)

Dinh gia hap dan trong bdi canh tang trudng déu

Pinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu 16,900 dong

Bao Cao Cap Nhat Cong ty c8 phan Dau tu ha tang giao thong Deo Ca (HHV) dugc thanh 1&p ndm 1974 tign than 1 "Xudng
Gi muc tidu (12t VND 16,900 Trjc“)ng {\Jhét" trkrc thgéc BaAn Xéy\ Dung 67. .IiIHV la chl?.déu tui, nha qyuén l}’/ van t\anh va xay dur.1g \céc
I cong trinh ha tang giao théng hang dau Viét Nam. V6i 6 du an ha tang giao thong BOT dem lai dong
Gahien'tal (01/077202) WND 11,450 tién 6n dinh cung doanh thu tiém nang tir mang xay dung ha tang. Chung toi dinh gia lan dau déi vei
Suét sinh 16i (%) 47% 6 phigu HHV & muc gia VND 16,900 tuong (g véi mic sinh 10 47%. Ching t6i st dung phuong phap
dinh gi& cong timg phan (SOTP) dé dinh gia HHV.
VNINDEX 1867 NP N
HNNDE w3 | KQKD Q1/2026 duy tri nhip tang 6n dinh nho mang BOT
Vénhsalty WD) 6265 Doanh thu thuan Q1/2026 dat VND 907 ty (+23.4% YoY), trong khi lgi nhuan sau thué dat VND 217.3 ty
SLCPlwuhanh (riéu CP) 497 | (+25.7% YoY). Bong luc tang trudng chi yéu dén tir mang BOT véi doanh thu dat VND 656.5 ty (+24.8%
Tudogiao dich frieuCP) 42 | YoY), nha luu lugng phuong tién gia tang tai cac tram trong diém, bao gdm: tram Bac Hai Van (+45.2%
52-tuan caofthdp (VD) 169411075 | YoY), cao t6c Cam Lam — Vinh Hao (+33.4% YoY) va cao t6c Béc Giang — Lang Son (+30.6% YoY).
ELT?;DDS; :Zﬂggﬁﬁﬁg 5‘22 Chung t6i ky vong méang thu phi BOT s tiép tuc duy tri da téng trudng tich cuc, dugc hé trg bdi mic
CTCP DAu tv Hai Thach tang phi binh quan khodng 5%/nam cting véi luu lugng xe tang trudng 6n dinh & mic 7%-10% tuy timg
Codonglon(4) ' 1335% | dyan. Theo du phong clia chiing t6i, doanh thu mang BOT s& ghi nhan tc d6 tang trudng kép khoang
CTCP Dau tu Ha tang Mign 284% 14% trong giai doan 2026-2030. Cy thé, doanh thu du kién dat VND 2,566 ty (+18% YoY) trong nam
Bac ’ 2026 va tang |én VND 2,938 ty (+14% YoY) trong nam 2027.
Biéndonggé 3r 6T 121 | bay manh v6n dau tw cong thic ddy mang xay dung ha tang
Tuyetdais 82 145 5 | Ngay 24/04/2026, Quéc hoi da thong qua Nghi quyét vé ké hoach dau tu cong trung han giai doan
SovGiVNHndex (%) 191 202 377 | 2026-2030 véi téng quy mo vén dat 8.22 triéu ty dong, cao g&p 2.4 [an ké hoach giai doan 2021-2025.
2500 - 18,000 Dong thai, k& hoach dau tu cong tir ngudn NSNN nam 2026 dugc Th tudng Chinh ph giao dat 1.026
L 16000 triéu ty dong, tang khoang 12% so véi nam 2025. Theo Bo Tai chinh, lay k& gidi ngan dén ngay
2,000 1 L 14000 18/06/2026 dat 264,224.7 ty dong, tuong duong 25.7% ké hoach nam.
F 12,000 Trong bé&i canh dau tu cong tiép tuc dugc thic déy, HHV dang s& hitu backlog udc tinh trén VND 3,000
1900 1 L 10,000 ty, chtl yéu dén tir cac du an trong diém nhu cao t6c Bong Déang — Tra Linh va cao t6c Sai Gon — My
1000 | L 8,000 Thuén. Chuing t6i ky vong méng xay dung ha tang sé duy tri téng trudng tich cuc trong giai doan 2026~
L 6,000 2030, dugc hd trg béi khdi lugng cong viec lon tir backlog hién hitu ciing xu hudng gia tang dau tu cong
500 - r 4,000 trong trung han.
o . (2)'000 Dy kién doanh thu thuén dat khoang VND 4,385 ty (+15% YoY) trong nam 2026 va VND 4,764 ty (+9%
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YoY) trong ném 2027. Lgi nhuén sau thué nam 2026 udc tinh dat VND 775 ty (+16% YoY) va sé tiép tuc
bt pha len mue VND 1,076 ty (+39% YoY) trong nam 2027.

Rui ro: (1) Rui ro d9 trién khai cac du &n dau tu cong cham; (2) Bién dong gia nguyén vat liéu xay dung;

VN Index HHV VN EQUITY

(3) Lai suét gia tang:
Nguor Blomoerg Nam 2025 2026F 2027F 2028F 2029F
Doanh thu (ty VND) 3,801 4,385 4,764 5,215 5,724
TiénLé LN t HDKD (ty VND) 1,538 1,718 1,967 2,231 2,513
LNST (ty VND) 671 775 1,076 1,439 1,740
S (84-28) 6299801 EPS (dong) 1,242 1,226 1,702 2,276 2,751
P4 tienld@shinhan.com BPS (dong) 22,701 20,626 22,328 24,604 27,355
Bien LN HDKD (%) 4045 39.17 4130 4277 43.90
Bien LNST (%) 17.66 17.69 22.59 2759 30.40
ROE (%) 5.81 6.20 8.08 9.99 11.03
PER (¥) 10.54 9.13 6.58 4.92 4.07
PBR(Y) 0.82 0.54 0.50 0.46 0.41
EV/EBITDA () 12.31 11.00 9.88 8.88 8.00

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Please click or scan

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY

[Viét Nam / Xay dung]

CTCP Diu tr Ha tang Giao thong Do Ca (HHV) Ngay 01 thang 07 nam 2026

Cap nhat hoat dong kinh doanh

Két qua kinh doanh Q1/2026 tang trudng t6t nhd mang thu phi BOT

Doanh thu va lgi nhuan CTCP Dau tu Ha tang Giao thong Béo Ca 2021 — Q1/2026 (ty dong)
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Nguon: Béo cdo cong ty, Chimg khodn Shinhan Viét Nam

CTCP Pau tu Ha tang Giao thong Beo Ca ghi nhén doanh thu thuan Q1/2026 dat VND 907 ty
(+23.4% YoY), loi nhuan sau thué dat VND 217.3 ty dong (+25.7% YoY), trong dé:

Doanh thu céc tram thu phi BOT: Doanh thu mang thu phi BOT dat VND 656.5 ty (+24.8% YoY),
nhd sy gia tang luu lugng phuong tién trén cac tuyén huyét mach, phan 16n cac tram thu phi
déu ghi nhan murc tang trudng t6t so voi cting ky. Cu thé:

- Tram Béc Hai Van ghi nhan murc tang trudng luu lugng xe manh nhét véi +45.2% YoY.

—  Tai tram thu phi cao t6c Cam L&m — Vinh Hao, lvu lugng phuong tién cling dat mic
tang trudng cao +33.4% YoY.

- Luu lugng phuong tién qua cao t6c Bac Giang — Lang Son (BGLS) tiép tuc tang +30.6%
YoY.

—  Tram Ninh Loc ghi nhan murc sut gidm luu lugng xe -40.7% YoY do da co su phan luong
sang tuyén cao téc lan can.

Mang xay dung ha tang: Doanh thu hoat dong xay l&p trong Q1/2026 dat VND 205.5 ty (+24.1%
YoY). Mitc doanh thu nay chti y&u dong gop tir cac du an trong diém dang thi cong nhu: cao téc
Quang Ngai — Hoai Nhon (dat VND 81.9 ty), cao téc Bong Bang — Tra Linh GD1 (dat VND 78.4
ty), Quy Nhon - Chi Thanh (dat VND 25.5 ty) va cao t6c Bong Bang - Tra Linh GB2 (dat VND 24
ty).

Diém sang nGi bat trong quy la viéc HHV da trung thau goi thau xay l&p md rong cao téc TP.HCM
- Trung Luong - My Thuén vdi gia tri én t6i hon 1,086 ty dong. Bén canh do, lién danh do HHV
drng dau ciing dugc tin tudng giao thuc hién géi thau quan Ly van hanh va bdo dudng 2 doan
tuyén cao téc Bac — Nam phia Bong gobm Quang Ngai — Hoai Nhon va Chi Thanh — Van Phong.
Céac mang kinh doanh khac: Hoat dong kinh doanh phu trg ctia HHV trong Q1/2026 mang lai két
quéa da dang: doanh thu tir mang duy tu va bao dudng ham, dudng dat VND 26.15 ty (-16% YoY),
doanh thu cung c&p dich vu trung chuyén dat VND 5.98 ty (+1.5% YoY) va mang doanh thu khac
dat VND 12.72 ty (+103% YoY).
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[Viét Nam / Xay dung]

BAOCAO CONG TY CTCP Dau tu Ha tang Giao thong Béo Ca (HHV)

Ngay 01 thang 07 ndm 2026

Dv phong két qua kinh doanh

Trién vong tang trudng 6n dinh nhd mang thu phi BOT va xay lap

Dy phéng doanh thu thuan va loi nhuén sau thué CTCP Pau tu Ha tang Giao théng Béo Ca 2025 — 2030F
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Ngudn: Béo céo congty, Chig khoan Shinhan Vit Nam

Chung toi du kién doanh thu thuan CTCP DBau tu Ha tang Giao thong DBeo Ca dat khodng VND
4,385 ty (+15% YoY) trong nam 2026 va VND 4,764 ty (+9% YoY) trong nam 2027. Lgi nhuan sau
thué nam 2026 duy kién dat VND 775 ty (+16% YoY) va lgi nhuan sau thué nam 2027 dy kién dat
VND 1,076 ty (+39% YoY).

Co cdu doanh thu CTCP Bau tu Ha tang Giao thong Béo Ca 2025 — 2030F (ty dong)

8,000.0
6,000.0 — —
4,000.0 i —]
2,000.0
2025 2026F 2027F 2028F 2029F 2030F
W Doanh thu cac tram thu phi BOT m Doanh thu xay l&p
= Doanh thu duy tu bao dudng ham, dudng Doanh thu cung c&p dich vu trung chuyén

W Doanh thu khac

Nguon: Béo céo cong ty, Ching khoén Shinhan Viét Nam

Trong d6 ngudn doanh thu va lgi nhuén ctia HHV trong n&m 2026 chu yéu dén tir mang thu phi
cac tram BOT (chiém 59% doanh thu va 90% lgi nhuan gop) va xay dung ha tang (chiém 34%
doanh thu va 4% lgi nhuan gop). Vai trién vong ddy manh dau tu cong manh mé trong trung han
2026 — 2030, chiing toi ky vong doanh thu ctia HHV sé tang trudng trung binh khoang 8% - 10%/
nam.

3 1 € Shinhan Securities



[Viét Nam / Xay dung]

prOCAOCONGTY CTCP Dautu Ha tang Giao thong Déo Ca (HHV) Ngay 01 thang 07 nam 2026
Doanh thu méng thu phi BOT téng trudng 6n dinh nhd lugng xe va mirc phi gia ting
Doanh thu tram thu phi ctia céng ty con 2026F — 2030F (ty dong) Doanh thu tram thu phi ctia cong ty lién két 2026F — 2030F (ty dong)
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® Chudi ham Deéo Ca — Cé Ma — Clii Méng — Hai Van
B Cao téc Béc Giang — Lang Son m Cao téc Cam Lam — Vinh Hao

Ngudn' Béo co cong ty, Ching khoan Shinhan Vit Nam

Chung toi ky vong doanh thu mang thu phi BOT dat VND 2,566 ty (+18% YoY) trong nam 2026
va VND 2,938 ty (+14% YoY) trong nam 2027. Chiing t6i ky vong doanh thu mang thu phi BOT sé&
tang trudng khoang 14% trong giai doan 2026 — 2030 v&i udc tinh cudc phi tram thu phi sé tang
trung binh khodng 5%/nam va téng trudng luu lugng xe dao dong trong khoadng 7% - 10% tuy
vao tung tram thu phi.

Mang xay dung dugc ky vong tang trudng theo xu huéng ddy manh dau twr cong
Dy phéng doanh thu méng xay dung ctia CTCP Bau tv Ha téng Giao théng Déo C& 2026F — 2030F
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Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Chung t6i ky vong doanh thu mang xay dung ctia HHV s& dat VND 1,470 ty (+11% YoY) trong
nam 2026 va VND 1,460 ty (-0.6% YoY) trong nam 2027. Mang xay dung dugc du bao sé duy tri
da tang trudng nho ké hoach dau tu cong ddy manh md ra co hoi cho HHV tham gia cac du an
dau tu xay dung ha tang.

Bién loi nhu&n gdp clia mang nay duoc ky vong sé dan céi thién trong giai doan 2026-2027,
phén &nh xu huéng hoi phuc cta nganh xay dung va thi trudng bt dong san.
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BAO CAO CONG TY

[Viét Nam / Xay dung]

CTCP Diu tr Ha tang Giao thong Do Ca (HHV) Ngay 01 thang 07 nam 2026

Pinh gia va Khuyén nghi

Dinh gia cap nhat v6i khuyén nghi MUA, gia muc tiéu VND 16,900

Chung toi dua ra dinh gia cap nhat voi CTCP Bau tu Ha tang Giao thong Beo Ca (HHV) voi
khuyé&n nghi mua va gia muc tiéu dat VND 16,900 tuong ttng v&i mirc tang 47%. B&i véi tam nhin
dau tu dai han, HHV c6 thé dugc can nhéc v6i nhing uu diém sau:

1) Ddy manh v6n dau tu cong thic ddy dau tu xay dung ha tang

2) Mang thu phi BOT tang trudng 6n dinh nhd luu lugng xe va cudce phi gia tang

3) Trién vong dai han tich cuc nhd backlog 16n va nhu cau dau tu ha tang gia tang
Phuong phap dinh gia

Chung t6i ap dung phuong phap cong tirng phan (SOTP) dé dinh gia CTCP bau tu Ha tang Giao
thong Beéo Ca (HHV). Dya trén phuong phap SOTP, ching toi udc tinh gia tri c8 phiéu HHV &
murc VND 16,900.

Phuong phép cdng ting phan (SOTP)

Mang kinh doanh Phuong phap dinh gia Gia tri (ty VND)
- Mang BOT DCF 5,703

- Mang xay dyng DCF 2,897

- Méng dich vy khac DCF 669

Gié4 tri vén chu s& hiru (ty VND) 9,269

S6 lugng 6 phiéu 547,166,296
Gia muc tiéu (VND) 16,900
Gié hién tai (VND) 11,450
Upside (%) 47%
Bién Gia tri

D/E 3.01

Beta 1.2

Lai suét phi rdiro 4.4%

Chi phi str dung vén 19.3%

Chi phi ng 8.0%

WACC 9.6%

Ddi véi Chi phi vén binh quan (WACC), chung t6i st dung lai sudt trai phiéu chinh phu Viét Nam
10 ndm & mlrc 4.4% la l&i sudt phi rui ro. Beta duogc tinh toan dua trén dir liéu lich st 5 ndm gan
nhat ctia HHV va VNINDEX.
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BAO CAO CONG TY

[Viét Nam / Xéy dung]
CTCP Dau tu Ha tang Giao thong Béo Ca (HHV)

Ngay 01 thang 07 ndm 2026
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Xay dung]

CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)
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BAO CAO CONG TY
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Ngudn: Bloomberg, it liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Xy dung]

CTCP Dautu Ha tang Giao thong Déo Ca (HHV) Ngay 01 thang 07 ném 2026

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

Cong ty c8 phan Bau tu ha tang giao thong Beo Ca (HoSE: HHV) dugc thanh lap nam 1974 tien
than la "Xudng Théng Nhat" truc thudc Ban Xay Dung 67. Bén ngay 02/01/2014, Cong ty chinh
thitc hoat déng dudi hinh thirc cong ty ¢ phan. Ngay 24/11/2015, ¢ phiéu cua cong ty dugc
chap thuéan dang ky giao dich [an dau trén UPCOM v6i ma HHV. Ngay 23/12/2021, c& phiéu HHV
ctia Cong ty dugc chap thuan niém yét tai S& Giao dich Ching khoan TP.H8 Chi Minh (HOSE)
theo Quyét dinh s6 717/QD-SGDHCM.

Co c8u c6 dong ctia HHV tai Q1/2026 (%) Két qua kinh doanh ctia HHV tir 2021 — 2025

= CTCP Pau tu Hai 4,000 20.0%

Thach B.O.T

3,000 15.0%

= CTCP Dau tu Ha tang
Mién Bac

-
2,000 10.0%
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= Cong ty ¢4 phan Tap

doan Peo Ca s Doanh thu (ty dong)
B Loi nhuéan sau thué (ty dong)

= HO Minh Hoang 7 R o
Bién loi nhuan rong (%)

Ngudn: Béo co cong ty; Chimg khoén Shinhan Viét Nam

HHV dugc s hitu phan lon bdi CTCP Bau tu Hai Thach B.O.T (chiém 15%, dai dién bdi 6ng Vo
Thuy Linh — Thanh vién HDQT) va CTCP Bau tu Ha tang Mién Bac (chiém 8%, dai dién boi ong
Nguyén Van Giap). Trong d6, nha dau tu t6 chitc chiém 24% trong co cdu cd dong

Co c8u doanh thu ctia HHV tir 2021 — 2025 (ty dong) Co c4u loi nhuan gdp ctia HHV tir 2021 - 2025 (ty dong)
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H Duy tu bao dudng ham, dudng Cung c4p dich vu trung chuyén ® Duy tu bao dudng ham, dudng Cung cdp dich vu trung chuyén

B Khac

W Doanh thu khéac

Nguon: Béo cao cong ty, Chimgkhodn Shinhan Viét Nam

HHV la mét trong nhitng doanh nghiép hang dau trong linh vuc dau tu va quan ly van hanh cac
cong trinh ha tang giao thong tai Viét Nam. Co céu doanh thu cla cong ty chd yéu dén tir cac
du &n dau tu BOT ha tang giao thong dudng bo, chiém khoang 58% doanh thu va dong gop tdi
93% lgi nhuén gdp. Bén canh d6, méng thi cong xay dung cac cong trinh giao théng chiém
khodng 35% doanh thu va 3% loi nhuan gop.
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BAOCAO CONG TY CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)

Ngay 01 thang 07 ndm 2026

Mang thu phi cac dv an BOT

Mot s6 du an néi bat ctia HHV Vi tri cac du &n ctia HHV

et
o

" GAO T6C BAC GIANG - LANG SON

HAM PHU GIA - PHUGC TUONG "

%\SQ HAM HAI VAN

a%ing HAM MOI TRAU PRI

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Tinh dén nam 2025, CTCP Bau tu Ha tang Giao thong Béo Ca dang tham gia dau tu truc tiép
vao 6 du &n ha tang giao thong theo hinh thirc PPP — hgp dong BOT. Trong do, 5 dur an da dugc
dua vao van hanh khai thac 8n dinh. Hién Cong ty dang trién khai dau tu va thi cong tai Dy &n
xay dung Cao tc Bong Dang — Tra Linh tai tinh Cao Bang. HHV dang van hanh va s& hiu 18
tram thu phi BOT vé&i quy mé khoang 470 km dudng cao téc va qudc 16, 31 km ham dudng bo.

Vén HHV Ty le
Téng mirc dau tw
STT Tén du an Thai gian thu phi Quy m6 dv an Dia diém dv an tham gia Lgi ich (%)
(TMDT)
(ty VND)
1 Ham Phudc Tugng 357 m, dudng
TMDT: 1,559,000 ty
Ham dudng bo dan 2 phia va cau trén tuyén
dong— Vén CSH: 262 ty
Phudc Tugng 19 nam (2016-2035) | t8ng dai 4.1 km. Ham Phu Gia | TP.Hué 294 99.37%
dong— Vén vay: 1,297 ty
—Phu Gia 447 m, dudng dan 2 phia va cau
dong
trén tuyén téng dai 2.6 km.
2 TMDT: 2,644 ty dong—
M@ rong Qudc
Vén CSH: 339 ty dong— | 21 nam 8 thang | Téng chiéu dai du &n khoang
6 1 — Tinh Tinh Khanh Hoa 122 47.42%
Vén vay va khac: 2,305ty | (2016-2038) 37.7 km
Khanh Hoa
dong
3 Ham duong bo | TMDT: 18,904 ty dong-
Ham beo Ca: 4,1 kmHam C8 Ma: | Tinh Khanh Hoa;
qua Déo Ca | V6n NSNN: 4,776 ty | 27 nam 5 thang
500 m Ham Cu Mong: 2.6 km | Gia Lai; TP. Hué& | 1,748 74.24%
(ham Dbéo C&, | dong— Vén BOT: 14,127 | (2018-2046)
Ham Hai Van: 6.29 km ba Nang
C8 Ma, Cu | tydong
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BAO CAO CONG TY " A Ngdy 01 théng 07 ndm 2026
CTCP Dau tu Ha tang Giao thong Béo Ca (HHV) 9y 9
Mong, Hai
Van)
4 Cao téc Bac | TMDT: 12,188 ty dong— Tuyén cao t6c Bac Giang — Lang
28 nam 7 thang Tinh  Bac Ninh;
Giang — Lang | V6n CSH: 1,645 ty dong— Son dai 63.86 km, tuyén QL1 1,165 31.60%
(2020-2049) Lang Son
Son Vén vay: 10,543 ty dong 110.2 km
5 TMDT: 14,114 ty dong—
Cao téc Dong
Vén NSNN: 8,090 ty | 22 nadm 4 thang Tinh  Lang Son;
bang - Tra Chiu dai toan tuyén 93.35 km 109 42.31%
dong— Vén CSH & vay | (2026-2048) Cao Bang
Linh
khac: 3,510 ty dong
6 TMDT: 8,925 ty dong—
Vén NSNN: 5139 ty
Cao t6c Cam Vén BCC:
dong— Vén BCC: 514 ty Tinh Khénh Hoa;
Ldam - Vinh 17 nam (2024-2041) | Chiéu dai toan tuyén 78.5 km 514 38.00%
ddéng— Vén CSH: 391 ty L&m Ddng
Hao VCSH: 391
dong— Vén vay khac
2,756 ty dong

Ngudn: Bao cao cong ty, Chitng khoan Shinhan Viét Nam

Doanh thu cac dur &n tram BOT ctia HHV giai doan 2021 - 2025

2,500
2,000
1,500
1,000
500

2021

2024

2022 2023

40%

30%

20%

10%

0%
2025

mmmm Doanh thu cac tram thu phi BOT (ty VND)

Tang truang YoY (%)

Loi nhuén gdp cac dur &n tram BOT ctia HHV giai doan 2021 - 2025

2,000

1,500

1,000
500

2021

2022 2023

2024 2025

40%

30%

20%

10%

0%

B Loi nhuan gop cac du an tram BOT clia HHV (ty VND)

Tang trudng YoY (%)

Nguon: Béo céo cong ty, Chiing khoén Shinhan Viét Nam

Doanh thu mang thu phi dich vu tir cac tram BOT téng trudng 6n dinh khodng 20%/n&m trong
giai doan 2021 — 2025, dong gép phan lon vao lgi nhuén gop ctia doanh nghiép, chiém hon

90% trong co céu loi nhuén gop. Trong d6 bién lgi nhuén gdp trung binh ctia cac tram thu phi
duy tri 6n dinh quanh mitc 65%.
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prOCAOCONGTY CTCP Dautu Ha tang Giao thong Déo Ca (HHV) Ngay 01 thang 07 nam 2026
Doanh thu c&c dy &n BOT ctia HHV (ty ddng) LNST cac dy an BOT ctia HHV (ty ddng)
1,600 140% 200 300%
1,400 120% 180 250%
1,200 100% 160
’ 80% 140 200%
1,000 60% 120 150%
800 40% 100 100%
600 20% 80 50%
0% 60
400 -20% 40 0%
200 l I -40% 20 I -50%
- ) -60% 0 -100%
Ham Phudc - Dyanmg  Chudiham Caotéc Bac Cao téc Cam Ham Phusc  Dyanm@  Chudiham  Cao téc Béc Cao téc Cam
Tuong — Phiirong Quéc 1o Beo Ca — C6 Giang — Lang Lam —Vinh Tuong —Pha rong Quéc 16 Béo Ca—C3 Giang—Lang Lam — Vinh
Gia 1=Tinh — Ms-Cd son Hao Gia 1-Tinh  Ma-Cu Son Hao
Khanh Hoa Méng — Hai Khanh Hoa Méng — Hai
Van Van
2024 m2025 Tang trudng YoY (%) 2024  W2025 Tang trudng YoY (%)

Nguon: Bdo co cong ty, Ching khoén Shinhan Viét Nam

Trong nam 2025, doanh thu cac dy an BOT ctia HHV duy tri tang trudng tich cuc nhd luu lugng
xe qua cac tram thu phi tang trudng tt (+9% YOY) va gia phi BOT c6 su cai thién tich cuc so

v@i cung ky.
Méng xay dung ha tang
Doanh thu mang xay dung ha tang ctia HHV (ty dong) Loi nhuan gdp mang xay dung ha tangctia HHV (ty dong)
1,500 400% %
120 20%
5 % 100
1,000 - - e
' 200% 80
60 10%
. % 9% )
co0 100% 0 9%
o, % % V 5% 5%
I o 5%
- -100% - 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
mmmm Doanh thu xay dung ha tang (ty VND) B | oi nhuan gop xay dung ha tang (ty VND)
Tang trudng YoY (%) Bién loi nhuan gop (%)

Nguon: Béo cao cong ty, Ching khoén Shinhan Viét Nam

V6i hon 45 nam hinh thanh va phat trién, CTCP Bau tu Ha tang Giao thong Béo Ca (HHV) s& hiru
nén tang ving chéc va bé day kinh nghiém trong linh vuc thi cdng — xay &p cong trinh giao
théng. Doanh nghiép duoc danh gia cé nang luc thi cong vuot troi, ddc biét § cac du &n co quy
mo 6n va yéu cau ky thuat cao nhu ham dudng b, cao téc va cau lon.

Mang xay dung ha tang ctia HHV duy tri tang trudng tich cuc, dat téc d6 tang trudng kép hang
nam (CAGR) dat 69%, di cling v6i xu hudng ddy manh dau tu ha tang ctia chinh pha. Tuy nhién
loi nhuén gdp mang xay dung co su sut gidm manh, nguyén nhéan chu yéu do chi phi nguyén véat
liéu tdng cao, &nh hudng truc tiép dén bién lgi nhuén gop ctia HHV.
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BAO CAO CONG TY CTCP Dautu Ha tang Giao thong Déo Ca (HHV) Ngay 01 thang 07 ndm 2026
Mang doanh thu khac
Doanh thu c&c mang kinh doanh khac (ty dong)
200
150
100
50
I B =il -I
2021 2022 2023 2024 2025

1 Doanh thu cung c&p dich vu trung chuyén B Duy tu bdo dudng ham, dudng 1 Doanh thu khac

Ngudn: Béo céo congty, Chig khoan Shinhan Vit Nam

Céc mang doanh thu phu trg bao gom doanh thu duy tu bdo dudng, ham dudng, doanh thu cung
cép dich vu trung chuyén va cac mang doanh thu khac duy tri 8n dinh, tang trudng ciing véi
hoat déng dau tu xay l&p cac du an ha tang ctia CTCP bau tu Ha tang Giao thong Déo Ca.

Chi s don bay cao nhwng mirc do an toan tai chinh dugc ciing cd qua tirng ndm

Chi s6 thanh to&n va chi s6 don béy tai chinh ctia c4&c DN BOT Q1/2026 Chi s6 thanh toan va chi s6 don bdy tai chinh ciia HHV 2021-Q1/2026
2.5 3
) 25
2
1.5
I I 1.5
1 I II
1
0.5 05 I
) I I . 1T
Ty 1& hién hanh  No vay/V6n chti  EBITDA/Chi phi No vay/V6n chd  EBITDA/Chiphi Ty Ié hién hanh
s& hitu I5i vay s& hiru 3i vay
EHHY EC4G EClIl mHUT H2021 m2022 m2023 m2024 m2025 mQ1/2026

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Chung t6i danh gia so véi cac doanh nghiép cting linh vyc thu phi BOT, HHV c6 ty & don bay
cao hon nhung ty | thanh toén hién hanh th&p hon so véi cac doanh nghiép cting nganh. Tuy
nhién HHV van dam bao dugc kha nang thanh toan t6t, vdi chi s6 thanh toan lai vay (EBITDA/
Chi phi lai vay) cao. bieu nay cho thdy HHV van dam bo dugc kha nang chi trd cac khoan lai
vay cta doanh nghiép.

Chuing t6i nhéan thay tinh hinh tai chinh ctia HHV céi thién dan qua ting ném trong giai doan
2021-Q1/2026, trong d6 ty lé don b8y da gidm dan va ty 1& thanh toan hién hanh tang dan qua
tirng nam. Bén canh do chi s6 thanh toén lai vay ciing tdng dan qua tirng nam.
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BAOCAOQONG TY CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)

Ngay 01 théng 07 ném 2026

Phu luc: Bao cao tai chinh

Bang can dai ké toan

Nam (Ty dong) 2005  2006F 2007F 2028 200F Két qua hoat dong kinh doanh

Téng tai san 40752 40701  AL159 42117 43461 Nem (T déng) 2025  2006F  2027F  2026F  202%F
Tai sénngén han 1862 1598 2190 3262 4,693 Doanh thu thuén 3801 438 4764 5215 574
Tien va tuong duong tign 587 231 77 1652 2933 Tangtrung (%) 149 154 86 95 97
Pautu TC ngén han 15 15 15 15 15 Gia vén hang ban (2185) (2575 (269%) (2875 (30%0)
Céc khoan phai thu 1216 1296 1409 1542 1693 Loi nhuan gop 1616 1811 2068 2341 2634
Hang ton kho 45 56 51 53 52 Bién I nhuan gop (%) 425 M3 434 449 460
Tai san dai han 38890 39103 38968 38855 38768 Chi phi BH & QLDN 8) ©3 (o) MY (21
Taisan c6 dinh 27488 27313 27012 26928 26763 LN tir HBKD 1538 1718 1967 2231 2513
Loi thé thuong mai 9 9 9 9 9 Tang trudng (%) 211 17 14.5 134 126
Tai san khac 1393 11,781 11847 11918 1199 Bién LN tirHDKD (%) 404 392 413 428 439
Téngng 28579 27857 27384 27097 26935  LNkhic (164 (749 (622 (432 (339
Ngngén han 3562 3580 3533 3571 3555 Thunhap tai chinh 58 75 75 85 97
Khoan phai tra 1037 1015 985 1013 1,004 Chiphitai chinh ©17) (48 @837 (€74 (61
Vay vangthué tai chinh 980 972 905 864 801 Trong do: Chi philai vay (05)  (948) (83) 749 (1)
Khac 1,545 1,592 1,642 1,695 1,750 Loi nhuan rong tiy HBKD khdc 95 125 140 157 176
No dai han 25018 24277 23851 23526 23380 LNTT 773 %9 1345 179 2175
Vay vang thué tai chinh 17479 16126 14935 13631 12200 Thug TNDN (102 (194 (269 (360) (439
Knac 7539 8152 8917 9895 11,180 LNST 671 775 1076 1439 1740

Vén chii séhitu 12173 12844 13775 15020 16525 Tang trueng (%) 356 155 388 337 209
Vén gép chasahtu 4974 4974 4974 4974 4974 Bién l(Ji nhuén r(‘)ng (%) 17.7 17.7 226 276 304
Thang durven 5 5 5 5 5 LNST c8 deng congty me 581 671 931 1245 1506
Loinhuan gittai 1447 2118 3049 4294 5799 LoiichCOTS 90 04 145 14 24
Vén khac 16 16 16 16 16 LN true thué va lai vay 1 ,679 1 ,918 2,182 2,473 2,786
loiichCDkhongkiémsoat 1557 1557 1557 1557 1557 Tang trutng (%) 21 42 B8 B3 127
*Téngnovay 18459 17098 15840 1449 13001 Bien N(%) 42 437 458 474 487
LN truroc thué, i vay va khau hao 2,109 2323 2,586 2879 3195

*Ngrong (tien) 17872 16867 15123 12843 10067 Tang trueng (%) 168 101 13 13 110
Bién LN (%) 555 530 543 552 558

Nguorn: Dirliéu cong ty, Shinhan Securities Vietn .
guors Direw congy infan e Vienam Nguon: Dit iéu cong ty, Shinhan Securities Vietnam

Luu chuyén tién té Chi s6 tai chinh
Nam (Ty dong) 2005 2006F  2007F  2008F 200 e v Bl o TR
Tién tir HBKD 1829 1567 1947 2503 3019 EPS (dong) 1242 1226 1702 2276 2751
Lginhuan rong 685 775 1076 1439 1740 BPS (dong) 2701 20626 22328 24604 27355
Khdu hao TSCD 431 405 403 406 409 DPS (d@ng) - - - - -
(L) tir HD diu tr (153 - - - - PER (x) 05 91 66 49 41
Livay 905 948 87 674 6l PBR (x) 08 05 05 05 04
Thay ddi von luu dong @os)  @57) (221) 180 497 EV/EBITDA (x) 123 10 99 89 80
Thay d6i khéc 165 (105 (148 (196  (238) Ty I chitra i (%) = - = - =
Tien ti HD dautr (139%) (6 (03 (@3 (44 Léi ot (%) - - - . .
Chi dung vén 75 @30 (03 (22) (44  Khandngsihloi
Tenthudotharhlyrhuone. @ _ _ _ . Bién EBITDA (%) 555 530 543 552 558
s Bién LI tir HKD (%) 04 392 M3 28 439
Thay d6i khac 1313 (331 - - - Bién LNST (%) 177 177 26 276 304
R ROA (% 17 19 26 35 41
Tl D i (155) (1360 (1258) (1345)  (1494) ROE E%i 58 62 81 100 10
Thay d6i vin ¢ phan 414 - - - - Kha néng i chinh
Tién divay(ra) ng G70) (1361 (1258)  (1345)  (1494) N vay /V6h chs 3 it (%) 1516 1331 1150 %5 787
GOt lginhugn d tra cho CSH - - - - - Ng vay rong/ EBITDA (%) 8473 7261 5849 4461 3151
Luu chuyén tién thuin trong néim 278 (356) 486 935 1,281 Ty 8 thanh todn tén mét (%) 165 64 203 463 825
Tong ién dau ném 39 587 231 77 1682 Kha nang thanh todn i vay (x) 9. 20 26 37 46
Thay d6i trong t g4 - - - - - igu qua hoat dong (%)
Téng tién cui ngm 587 231 77 1652 2933 Ssgzgz :é’”m']“t%:%:‘g Egg:yy; ;éi 1 3-224 1 (‘;‘5 1(3)-161 1 (3)-140
Neuor DU congty Sinfian Secutes Vietnam S8 ngay khoan phai thu (ngay) 1620 1455 1354 1268 1191

Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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CTCP Dau tir Ha tang Giao thong Déo Ca (HHV) Ngay 01 thang 07 nam 2026
CTCP DPau tu Ha tang Giao thong Péo Ca (HHV)
Bién dong gia c6 phidu Nedy Khuyén nghi Giamuyc tiéu | Khoang gia MT (%).
(WD)| TB Max/Min
2000% 9 11/11/2025 (BC lan dau) MUA 18200 37 5/98
40.00% 4 A A
01/07/2026 (BC cap nhat) MUA 16900 22 0/57
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha ndng sinh 13 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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BAO CAOCONG TY CTCP bau tu Ha tang Giao thong Déo Ca (HHV)
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