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CTCP Pau tu Ha tang Giao thong béo Ca
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Bloomberg Code (HHV VN) | Reuters Code (HHV.HM)

[ Viet Nam / Xay dung ]
w n ~ ® ~ b Y 4 S
MUA Tang trwdng bén virng gitra lan séng dau tv
Baocgolandau | pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 18,200 dong
Gursuiny  B20VND | S o b i€ 40 i 7
s g Théng Nhét" truc thudc Ban Xay Dung 67. 3 chu dau tu, nha quan ly van hanh va xay
Giahienta (2025 13350 VD dung c&c cong trinh ha tang giao théng hang dau Viét Nam. Véi 6 du &n ha tang giao thong BOT dem
Sugtsinh6i (%) 36% lai dong tién 6n dinh cing doanh thu tiém nang ti mang xay dung ha tang véi khoang VND 2,561 ty
backlog; Chuing t6i dinh gié [an d&u déi véi c6 phiéu HHV & mutc gia VND 18,200 tuong ting voi mitc
VNINDEX 1593 sinh 10 36%. Chung toi st dung phuong phép dinh gia cong timg phan (SOTP) dé dinh gia HHV.
HNXINDEX 261
Vénhsalty VD 6640 Day manh von dau tu cong thEIC day dau tv xay dung ha tang
SLCPLuhénh (idu CP) 497 Theo uéc tinh cia B Tai chinh, téng chi dau tu cong nam 2026 du kién dat khodng 1.08 triéu ty dong,
Tudogiao dich (riéu CP) vyl tuong tng mirc tang 22% so vai cting ky. Bong thdi, ké hoach vén dau tu cong trung han giai doan
52-tuan caofthdp (VND) 1735019257 2026-2030 duge xac dinh dmirc 831 triéu ty dong, tang 144% so vai giai doan 2021-2025. Viec ddy
KLGDbinhquan 90 ngay (triéu CP) 1483 manh dau tu ha tang ctia Chinh pht dugc ky vong sé tiép tuc [ dong luc tang trudng quan trong cho
GIGDbinh quan 90 ngay (ty VND) 23 HHV, gitip doanh nghiép hudng lgi tryc tiép tir viéc tham gia du tu cac dy an BOT, ciing nhu md
CTCP Dau tu Hai Thach o A A S . A4 = % . R
CSdorglen(ey) BOT 1468% rong quy mé va doanh thu cia mang thi cong xay lap trong linh vurc ha tang giao thong,
CTCP Bau tu Ha tang 784% Mang thu phi BOT tang trwdng 8n dinh nhd luu lwgng xe va cudc phi gia tang
Mien Bac Véi viéc cude phi BOT duoc digu chinh tang trung binh tr 5% - 6%/ ndm, cing voi xu hudng luu
Béndtrggid I 67 ) luong xe trong nudc duy tri da tang trudng 6n dinh, méng thu phi BOT ctia HHV dugc ky vong sé tiép
Toyet a6it%) 104 73 363 tuc ghi nhan mitc tang trudng doanh thu tich cure, dao déng trong khodng 15% - 20% trong cac nam
Sov6i VNndex (%) 75 77 220 t9i, qua d6 dem lai ngudn thu 6n dinh cho doanh nghiép.
2000 - ~ 18,000 Trién vong dai han tich cuc nhd backlog 16n va nhu cau dau tu ha tang gia tang
1,800 - L 16000 Téng gia tri backlog clia HHV udc dat VND 2,561 ty, cht yéu dén tir cac du &n trong diém nhu Cao
1,600 L 14,000 tc Dong Dang - Tra Linh va& Cao téc HO Chi Minh - Thi Dau Mt - Chon Thanh. Chiing toi cho réng
1,400 1 L 12,000 doanh thu mang xay dung ha tang ctia HHV s& tiép tuc duy tri & mirc cao trong giai doan 2025-2027
1,200 1 L 10,000 di cung véi xu hudng ddy manh dau tu cong trong trung han.
1,000 1
L 8,000
800 1 | co00 Chung t6i ky vong doanh thu trong n&m 2025 va 2026 clia HHV an ot dat VND 3,609 ty (+9% YoY)
600 1 o0 va VND 4,008 1y (+11% YoY). Lgi nhuan sau thué uoc tinh dat VND 662 ty (+34% YoY) trong nam
] 000 2025 va VND 934 ty (+41% YoY) trong ném 2026.
0 T T T T T 0
PP P P P P Rui ro: (1) Rdi ro d6 trién khai cac dy n dau tu cong cham; (2) Bién dong gia nguyén vat liéu xay
ROV G G U R dung; (3) Lai suét gia tang
VN Index HHV VN EQUITY
Nam 2024 2025F 2026F 2027F 2028F
Doanh thu (ty VND) 3,308 3,609 4,008 4,463 4,864
LNtUYHEKD (ty VND) 1,269 1,437 1,652 1,898 2117
Loinhun rong (ty VND) 495 662 934 1,172 1,395
EPS(dong) 1,025 1,146 1,616 2,030 2415
BPS(dong) 22,749 20172 21,788 23818 26,233
Tién Lé - Chuyénvién OPM(%) 3837 3981 4.2 4252 4353
NPM (%) 14.97 18.34 2329 26.27 28.67
8 (84-28)6299-4233 ROE (%) 5.04 5.90 7.84 9.15 10.02
>4 tien.d@shinhan.com PER(X) 11.36 1204 854 6.80 572
PBRKX) 0.73 0.68 063 058 053
EV/EBITDA (x) 14.61 14.20 1266 1.25 10.21
Nguor: Dt liéu cong ty, Shinhan Securtties Vietnam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
thefirm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US dffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated 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 & Disclosure
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BAO CAO CONG TY

[Viét Nam / Xay dung]

CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)

MUC LUC
3 Téng quan doanh nghiép
9 Quan diém dau tv

Duv phéng két qué kinh doanh

Pinh gia va khuyén nghi

Rui ro

Phu luc: Bao cao tai chinh
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BAO CAO CONG TY

[Viét Nam / Xay dung]

CTCP Biutr Ha ting Giao thong éo Ca (HHV) Nggy 11 théng 11 nam 2025

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

Cong ty ¢ phan Dau tu ha tang giao thong Béo Ca (HoSE: HHV) dugc thanh lap nam 1974 tign
than la "Xudng Théng Nhéat" tryc thudc Ban Xay Dung 67. Bén ngay 02/01/2014, Cong ty chinh
thitc hoat dong dudi hinh thirc cong ty ¢d phan. Ngay 24/11/2015, ¢ phiéu cua cong ty dugc
chép thuan dang ky giao dich lan dau trén UPCOM vé&i ma HHV. Ngay 23/12/2021, c& phiéu HHV
ctia Cong ty dugc chép thuan niém yét tai S& Giao dich Chitng khoan TP.H6 Chi Minh (HOSE)
theo Quyét dinh s6 717/QB-SGDHCM.

Co cdu ¢ dong clia HHV tai Q3/2025 (%) Két qua kinh doanh ctia HHV tir 2020 — 2024

= Pham Binh Thang
< 1,000 I 13%
\ = Tran Thi Ngoan 12%

4,000 16%
= CTCP Dau tu Hai

Thach BOT 3,000 p 15%

CTCP Pau tu Ha tang

Mién Béc 2,000 14%

2020 2021 2022 2023 2024
m Cong ty c6 phan Tap
doan Peo Ca B Doanh thu (ty dong)
Lgi nhuan sau thué (ty dong)

H5 Minh Hoa
" noMinh Hoang Bién loi nhuan rong (%)

Nguori Béo cao cong ty, Chimg khodn Shinhan Viét Nam

HHV duoc s htru phan lon bai CTCP Bau tu Hai Thach B.O.T (chiém 15%, dai dién bsi 6ng Vo
Thuy Linh = Thanh vién HPQT) va CTCP Dau tu Ha tang Mién Bac (chiém 8%, dai dién boi 6ng
Nguyén Van Giap). Trong d6, nha dau tu t6 chitc chiém 24% trong co céu ¢ dong.

Ca cdu doanh thu ctia HHV tir 2020 — 2024 (ty ddng) Ca c8u lgi nhuan gdp ctia HHV tir 2020 — 2024 (ty déng)

4,000

2,000

I
2020 2021

B Doanh thu khac
B Duy tu bao dudng hdm, dudng
B Cac tram thu phi BOT

1,500

]
— .
—_ 1,000 =
500 I

2022 2023 2024 2020 2021 2022 2023 2024
B Cung cép dich vu trung chuyén B Cac tram thu phi BOT Xay lép
Xay lap B Duy tu bdo dudng hdm, dudng W Cung cép dich vu trung chuyén
B Khac

Ngudr Bao cdo cong ty, Chitng khoan Shinhan Viét Nam

HHYV & 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 c&u 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 déng gop t6i
93% lgi nhuan gop. Bén canh do, mang thi cong xay dung cac cong trinh giao théng chiém
khoang 35% doanh thu va 3% lgi nhuan gop.
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BAO CAO CONG TY

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

Mang thu phi cac dy an BOT

Mot s6 du 4n néi bét ctia HHV

Vi trf cac du an cia HHV

HAM PHU GIA - PHUGC TUONG

3
ien uui\,_so HAM HAI VAN

g 0Ning HAM MOI TRAU

Ngdy 11 thang 11 ndm 2025
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Nguoni Béo céo cong ty, Chimgkhon Shinhan Viét Nam

Tinh dén nam 2024, CTCP bau tu Ha tang Giao thong Béo Ca dang tham gia ddu tu truc ti€p
vao 6 du &n ha tang giao thong theo hinh thitc PPP — hgp dong BOT. Trong d6, 5 du an da duoc
dua vao van hanh khai thac 6n dinh. Hién Cong ty dang trién khai dau tu va thi cong tai Dy an
xay dung Cao téc Béng Bang — Tra Linh tai tinh Cao Bang HHV dang van hanh va s hiru 18
tram thu phi BOT v&i quy mé khoang 470 km dudng cao téc va quéc 16, 31 km ham dudng bo.

Vén HHV Ty l&
Téng mirc dau tw
STT Tén dv an Thai gian thu phi Quy mé dv an Pia diém du an tham gia lgi ich (%)
(TMDT)
(ty VND)
1 Ham Phudc Tugng 357 m, dudng
TMDT: 1,559,000 ty
Ham dudng bo d&n 2 phia va cau trén tuyén
dong— Vén CSH: 262 ty
Phudc Tuong 19 n&m (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 Quéc
Vén CSH: 339 ty dong— | 21 nadm 8 thang | Téng chiéu dai dy an 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 Deéo Ca: 4,1 kmHam C68 Ma: | Tinh Khanh Hoa;
qua Beéo 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 beo Ca, | dong— Vén BOT: 14,127 | (2018-2046)
Ham Hai Van: 6.29 km Da Nang
C6 Ma, Cu | tydong
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[Viét Nam / Xay dung]

BAO CAO CONG TY X AT, Ngay 11thang 11 nam 2025
CTCP Dau tu Ha tang Giao thong Déo Ca (HHV) gay g
Mong, Hai
van)
4 Cao t6éc Bac | TMDT: 12,188 ty dong- Tuyén cao téc Bac Giang — Lang
28 nam 7 thang Tinh  B&c 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 nam 4 thang Tinh Lang Sonm;
bang - Tra Chigu dai toan tuyén 93.35 km 109 42.31%
dong— V6n CSH & vay | (2026-2048) Cao Bang
Linh
khac: 3,510 ty dong
6 TMDT: 8,925 ty dong—
V6n NSNN: 5,139 ty
Cao téc Cam Vén BCC:
dong— Vén BCC: 514 ty Tinh Khanh Hoa;
Lam - Vinh 17 nam (2024-2041) Chieu dai toan tuyén 78.5 km 514 38.00%
dong— Vén CSH: 391 ty Lam Bong
Hao VCSH: 391
dong— Vén vay khac:
2,756 ty dong
Ngudn: Bao cdo cong ty, Chitng khoan Shinhan Viét Nam
Doanh thu cac dy an tram BOT ctia HHV giai doan 2021 - 2024 Loi nhuén gop céc duy &n tram BOT ctia HHV giai doan 2021 - 2024
2,500 40% 1,500 40%

35%
2,000 30% 30%
1,000

- | 21%] |22

' . 21% | 20% 22% 20%
o -2 - B
500 : °
_ 0% _ 0%

2021 2022 2023 2024 2021 2022 2023 2024
mmm Doanh thu cac tram thu phi BOT (ty dong) N i nhuan gop cac du an tram BOT ctia HHV (ty VND)
Tang truang YoY (%) Tang truang YoY (%)

Nguoni Béo céo cong ty, Chimgkhoan Shinhan Viét Nam
Doanh thu mang thu phi dich vu tir cac tram BOT téng trudng 6n dinh khodng 20%/nam trong
giai doan 2021 — 2024, dong gop phan lén vao loi nhuén gép clia doanh nghiép chiém hon
90% trong co céu loi nhuén gop. Trong d6 bién lgi nhuan gop trung binh ctia cac tram thu phi
duy tri 6n dinh quanh mtc 65%.
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[Viét Nam / Xay dung]

BAOCAOCONGTY CTCP Diu tt Ha tang Giaothong Béo Ca (HHV) Ngay 11 thang 1 ném 2025
Doanh thu cac dy &n BOT ctia HHV (ty dong) LNST céc du &n BOT ctia HHV (ty ddng)

1,400 30% 140 90%

1,200 259 120 80%

70%

1,000 20% 100 60%
800 0

15% 80 50%

600 60 40%

400 10% 40 30%

0 20%

* mn [ 1
- 0% 0 0%

HamPhuéc  Dyanmd  Chudiham Cao t6c Bac Cao tdc Cam Ham Phudc  Duanmd  Chudiham  Cao téc B&c Cao téc Cam
Tugng—Phu rong Qudc 1o Béo Ca - C8 Giang —~Lang Lam —Vinh Tugng—Phu rong Quéc 16 Do Ca—C6 Giang —Lang Lam — Vinh
Gia 1-Tinh  Ma-Cu Son Hao Gia 1—Tinh Ma —Cu Son Hao
Khanh Hoa  Méng — Hai Khanh Hoa  Mong — Hai

van

W 2024 m 2023

Van

Téng trudng YoY (%) m2024  m2023 Tang truong YoY (%)

Nguon' Béo céo cong ty, Chitngkhoén Shinhan Viét Nam

Trong nam 2024, doanh thu cac dy an BOT cta HHV duy tri tang trudng tich cuc nhd luu luong
xe qua cac tram thu phi tang truang t6t (trung binh khoang 10%) va gia phi BOT co su cai thién
so vdi cung ky.

Mang xay dung ha tang

Doanh thu méng x8y dung ha tang ctia HHV (ty dong) Lgi nhuan gop mang xay dung ha tangctia HHV (ty ddng)
1,500 400% %
120 20%
o, % 100
1,000 - - e
' 200% 80
60 10%
% 100% %
500 40
. % . 5%
- -100% - 0%
2021 2022 2023 2024 2021 2022 2023 2024
N Doanh thu xay dung ha tang (ty VND) N | oi nhuan gop xay dung ha tang (ty VND)
Tang truang YoY (%) Bién lgi nhuan gop (%)

Nguoni Béo céo cong ty, Chimgkhoan Shinhan Viét Nam

V6i hon 45 ndm hinh thanh va phat trién, CTCP Bau tu Ha tang Giao thong Béo Ca (HHV) s& hiru
nén tang viing chéc va bé day kinh nghiém trong linh vuc thi cong — xay lap cong trinh giao
thong. Doanh nghiép duoc danh gia c6 nang luc thi cong vugt tréi, dac biét d cac du an cd quy
mo 16n 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 cung v6i xu huéng ddy manh dau tu ha tang caa chinh phu. Tuy nhién
lgi nhuan gop mang xay dung coé su sut gidm manh, nguyén nhan cht yéu do chi phi nguyén vat
liéu tdng cao, &nh hudng truc tiép dén bién loi nhuén godp ctia HHV.
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[Viét Nam / Xay dung]

BROCROCONGTY CTCP Diu tt Ha tang Giaothong Béo Ca (HHV) Ngay 11 thang 1 ném 2025
Mang doanh thu khac
Doanh thu c&c méng kinh doanh khéc (ty ddng)
200
150
100
50
. — - - o —
2021 2022 2023 2024

m Doanh thu cung cdp dich vu trung chuyén Duy tu bdo dudng ham, duong B Doanh thu khac

Ngudn: Béo cao cong ty, Chimg khodn Shinhan Viét Nam

Cac méng doanh thu phu trg bao gobm doanh thu duy tu b&o dudng, ham dudng, doanh thu cung
cdp dich vu trung chuyén va cac mang doanh thu khac duy tri 6n dinh, tang trudng ciing voi
hoat dong dau tu xay l&p cac du an ha tang ctia CTCP Dau tu Ha tang Giao thong Beo Ca.

Chi s6 don bay cao nhwng mirc d6 an toan tai chinh dwgc ciing c6 qua tirng nam

Chisd thanh toan va chi s§ don béy tai chinh ctia cac DN BOT Q3/2025 Chis6 thanh toan va chi s6 don b8y tai chinh ctia HHV 2020 —Q3/2025

2.5 35
3
2
2.5
1.5 5
1 1.5
1
0.5 I I o5
) . 1 ninf
Tyléhiénhanh Ng/Vénchlsé  EBITDA/Chi phi No/Vénchisd  EBITDA/Chiphi Ty lé hién hanh
hitu 1&i vay hiru 1§i vay
EHHV WC4G ECll mHUT m2020 ®2021 m2022 m2023 W2024 WQ3/2025

Ngudr Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Chung t6i danh gia so v&i cac doanh nghiép cting linh vuc thu phi BOT, HHV c6 ty [& don bay
cao hon nhung kha ty [& thanh toan hién hanh th&p hon so véi cac doanh nghiép cung nganh.
Tuy nhién HHV van dam bao duoc kha nang thanh toan t6t, vai chi sé thanh toan ai vay (EBITDA/
Chi phi lai vay) cao. Biéu nay cho thdy HHV van dam bao dugc kha nang chi tra cac khoan lai
vay cta doanh nghiép.

Chung t6i nhéan thay tinh hinh tai chinh cia HHV cai thién dan qua ting nédm trong giai doan
2020 - 2025, trong do ty l& don béy da gidm dan va ty 1é thanh toan hién hanh tang dan qua
tirng ném. Bén canh dé chi s6 thanh toén lai vay cling tang dan qua tirng nam.
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[Viét Nam / Xay dung]

BAOCAOCONGTY CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)

Ngdy 11 thang 11 ndm 2025

Cap nhat két qua kinh doanh
Két qua kinh doanh 9T/2025 tang trudng t6t nhd doanh thu BOT va xay dung cling cai thién
Doanh thu va loi nhuan CTCP Dau tu Ha tang Giao thong Do C& 2020 —9T/2025 (ty ddng)

4,000 80%
3,000 60%
2,000 I I I 40%
1,000 l I ! - i || 20%
_ N — I

2020 2021 2022 2023 2024 972025
= Doanh thu thuan (ty dong) Lgi nhuan sau thué (ty dong)
Tang trudng DT (%) Tang trudng LNST (%)

Ngudn: Béo cao cong ty, Chimg khodn Shinhan Vit Nam

CTCP Dau tu Ha tang Giao thong Béo Ca ghi nhan doanh thu thuan Q3/2025 dat VND 913 ty
(+15% YoY), loi nhuén sau thué dat VND 152 ty dong (+23% YoY). Ly k€ 9 thang d&u nam doanh
thu dat VND 2,595 ty (+13% YoY), loi nhuan sau thué dat VND 476 ty (+30% YoY) trong d¢:

Doanh thu c4c tram thu phi BOT: Luu lugng xe trong Q3/2025 tai cac tram BOT trudng nhe so
vdi cung ky. Téng luu lugng phuong tién qua cac tram thu phi trong quy tang hon 400,000 luot
xe (+5.17% YoY). Qua d6 doanh thu mang thu phi BOT dat VND 560 ty (+18% YoY). Phan lén cac
tram thu phi ghi nhan muirc tang trudng luu lugng

— Tram Ninh Loc ghi nhan mtc sut gidm manh (-32.92% YoY), do luu lugng dugc phan ludng
sang tuyén cao téc Van Phong — Nha Trang. Su sut gidm nay da duoc tinh toan trong ké
hoach tai chinh ctia du &n. Luu lugng du kién sé céi thién sau khi tuyén cao t6c Van Phong
— Nha Trang bt dau thu phi vao nam 2026

- Luu lugng phuong tién qua cao téc Bac Giang — Lang Son (BGLS Expressway) va Quéc 16 1
(doan BGLS) dugc du béo sé tang khi cac tuyén cao téc Hiru Nghi — Chi Lang va Bong
Dang — Tra Linh hoan thanh va dua vao khai thac.

— Tai tram thu phi Cam L&m — Vinh Hao, luu lugng phuong tién trong Q3/2025 téng dang ké
so voi Q2/2024, tao nén tang thuén loi cho giai doan 2 ctia du an.

Lay k& 972025, doanh thu tir hoat dong thu phi BOT dat VND 1,627 ty (+13% Yov). Trong d6 téng
lugt xe di qua cac tram thu phi cda HHV tang 11% so vdi cang ky. Bang luu y lugt xe di qua tram
cao téc Cam L&m Vinh Hao da tang tir 918,232 luot xe 1én 2,713,679 luot xe ké tir khi dugc thong
xe tir Q2/2024.

Mang xay dung ha tang: Doanh thu xay dung ha tang trong Q3/2025 dat VND 313 ty (+14% YoY).
Vi doanh thu chii yéu dén tir cac dur &n cao téc nhu cao téc Quéng Ngai — Hoai Nhon, cao téc
Dbong Bang — Tra Linh, cao t6c Mai Son — QL45. Liy k& 972025, doanh thu mang xay dung ha
tang dat VND 837 ty (+8% YoY).

Cac mang kinh doanh khéac: Cac mang kinh doanh khac ctia HHV ghi nhén su tang trudng 6n
dinh. Lay k& 972025 doanh thu tir mang duy tu va bao dudng ham dat VND 78 ty (+104% YoY),
doanh thu cung cép dich vu trung chuyén dat VND 16 ty (+5% YoY), doanh thu khac dat VND
35ty (+6% YoY).
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[Viét Nam / Xay dung]

BAO CAO CONG TY CTCP B s Ha ting Giao thong Déo Ci (HHV) Ngay 11 thang 11 nam 2025
o ro I
Quan diém dau tuv
Day manh von dau tv cong thuc ddy dau tu xay dung ha tang
Ly k& giai ngan dau tu cong 9T/2025 (ty ddng) Giai ngan dau tu cong giai doan 2021 —2028F (ty ddng)

T1-7T19/2024

[ os% | o5% [[ 5% || 95% || 95% | 95% ]| 95% |

3,000,000 @ e © ©6 © © o o 100%
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Ngubn‘ B0 Tai chinh, Chitngkhodn Shinhan Vet Nam

B&o cédo ctia Bo Tai chinh cho biét, uvdc tinh gidi ngan dau tu cong tir dau nadm dén ngay
30/09/2025 khoadng VND 440,402 ty (+37% YoY), dat 50% k& hoach Thu tudng Chinh phu giao.
Ty lé gidi ngan trong 972025 co su cai thién so vai 972024 khi tang tir 47.3% 1én mirc 50%.

Theo udc tinh ctia B6 Tai chinh, téng mirc von can d6i chi dau tu phat trién tir ngudn ngan sach
nha nudc nam 2026 du kién dat khodng 1.12 triéu ty dong, bao gom: chi dau tu cong udc dat
1.08 triéu ty dong, chi dau tu phét trién khac khoang 40 nghin ty dong. Nhu vay, téng mitc vén
ddu tu cong nam 2026 dugc du bao tang khodng 22% so véi ném 2025, phén &nh xu huéng mé
rong dau tu cong manh mé ctia Chinh pht nham thuc déy tang trudng kinh té va ddy manh phat
trién cac du &n ha tang trong diém.

Ngudn v8n dau tu cong gia tang déng ké trong giai doan 2026 - 2030

Giai doan 2021 — 2025 2026 — 2030

T8c do tang trudng GDP trung binh 6.3% (udc tinh) 10%

Thu ngén sach nha nudc 9.6 triéu ty dong 16.1 triéu ty dong

Chi ngén séch nha nudc 10.9 triéu ty dong 20.9 triéu ty dong

Tong mlc chi dau tu cong 3.4 triéu ty dong 8.31 triéu ty dong

Bo&i chi ngan sach 3.1-3.2% GDP 5% GDP

Téng mic ng vay chinh phti cho ca giai | 2.5 triéu ty dong Duy kién huy dong khoang 6.55 triéu ty
doan dong

Ty l& no cong/ GDP 35-36% GDP 41-42% GDP

Ngudr: Bd Tai chinh, Chitng khoan Shinhan Viét Nam

Veé trung han, chinh phu du kién sé gia tang dang ké ngudn vén dau tu cong trong giai doan
2026 —2030. Theo dinh hudng cta Chinh phu giai doan 2026 — 2030, muyc tiéu tang trudng GDP
binh quén dat tr 10%/ndm trd én dugc xac dinh (& trong tam trong chién luge phat trién kinh
t&. D& hién thuc hoa myc tiéu nay, Bo Tai chinh du kién t6ng chi dau tu phat trién dat khoang
8.51 triéu ty dong, tuong duong 40% téng chi ngan sach nha nudc, trong do6: Vén dau tu cong
trung han udc dat 8.31 triéu ty dong, tang 144% so v&i giai doan 2021 — 2025.

Nham dé&p tng nhu cau vén gia tang manh, Chinh pht du kién nang téng thu ngan sach nha
nudc lén mirc 16.1 triéu ty dong thong qua viéc ddy manh téc do tang truang kinh t€, qua dé thu
ngan sach du kién chi€ém 18% GDP. Bong thoi, mirc boi chi ngén sach duoc dinh hudng tang tur
3.1% lén 5% GDP, kéo theo ng vay ctia Chinh pht dy kién tang tir 2.5 triéu ty dong lén 6.55 triéu
ty dong, tuong duong mitc tang 2.62 lan so voi giai doan trudc. Ty & ng cong/GDP muc tiéu
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[Viét Nam / Xay dung]

CTCP bau tu Ha tang Giao thong Deéo Ca (HHV) Nggy 11 théng 11 nam 2025

nang dugc nang tir 35-36% én khoadng 41-42%. Chung toi danh gia, voi ty & ng cong/GDP
quanh ngudng 40%, Viét Nam van duy tri dugc mitc an toan tai chinh, d&m bao 6n dinh kinh t&
vi mo, d&p tng dugc myc tiéu tang trudng GDP hai chit s6 va ddy manh phat trién ha tang trong
trung han.

Viéc Chinh phti d8y manh ddau tu phat trién co sa ha tang dugc ky vong sé tao ra du dia tang

trudng tich cuc cho HHV. Cong ty co thé hudng loi truc tiép tir viéc tham gia dau tu cac du an
BOT ciing nhu gia tang doanh thu tir mang thi cong xay lap tir cac dy an ha tang giao thong.

Méng thu phi BOT tang trwéng 6n dinh nho lvu lwgng xe va cudc phi gia tang

Véi cude phi BOT dugc dieu chinh véi mirc tdng trung binh tir 5% - 6%/ nam cung véi do la luu
lugng xe tai Viét Nam duy tri tang trudng 6n dinh. Mang BOT ctia HHV dugc ky vong sé gitr
duoc mirc tdng trudng tot tr 15% - 20%/nam trong tuong lai.

S6 lugt hanh khach van chuyén 2021 - 912025 Khéi lrgng hang hoa van chuyén 2021 —9T2025
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Nguori Tong cuc Thang k&, Chimg khoan Shinhan Viét Nam

Lugng xe luu théng qua céc tram thu
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Tdc d6 tang trudng CAGR lugt khach van chuyén trong giai doan tir 2021 — 2025 dat 28%/nam
trong khi d6 khéi luong hang hoa van chuyén trong giai doan trén dat mirc tang trudng
16%/n&m. Dieu nady cho th&y nhu cau tang trudng cao trong viéc van tai hanh khach va hang
hoa cua d&t nudc dang phat trién nhu Viét Nam.

Nhu cau van tai hanh khach va hang hoa tiép tuc duy tri da tang trudng trong ném 2025. Xét
trong 9T/2025, téng luot van tai hanh khach dat 2,857 triéu lugt (+21% YoY), téng khéi lugng
hang hoa van chuyén dat 1,438,600 nghin t&n (+14% YoY).
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Tram thu phi  Tram thu phi  Tram thu phi  Tram thu phi  Tram thu phi  Tram thu phi  Tram thu phi  Tram thu phi  Cao t6c Cam

Cu Moéng béo Ca Bac Hai Van An Dan Ninh Léc cao t6c Bac Km93+160 QL1 cao téc Trung  Lam — Vinh
Giang —Lang BGLS Luong — My Hao
Son (BGLS) Thuan

Ngudr Bao cdo congty, Chimg khoan Shinhan Viét Nam

Trong 972025, t6ng lugng luu lugng xe luu thong qua céc tram thu phi ctia HHV tang trudng
khodng 11% so v&i cuing ky. Hau hét cac tram thu phi déu ghi nhan mic tang trudng tét so vai
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BAO CAOCONGTY CTCP Bt Ha ting Giao thong Béo Ci (HHV) Ngdy 11 thang 11 ndm 2025
cung ky trr tram thu phi Ninh Léc ghi nhan mic sut giam khoang 17% do do luu luong duoc
phén ludng sang tuyén cao téc Van Phong — Nha Trang. Tuy nhién su sut gidm nay da dugc tinh
toan trong k& hoach tai chinh ctia du &n. Luu lugng du kién sé cai thién sau khi tuyén cao téc
Van Phong — Nha Trang bét dau thu phi vao ndm 2026. Boan cao téc Cam Lam - Vinh Hao sau
khi chinh thirc hoan thanh va thong xe vao Q2/2024 da van hanh 6n dinh va dat mic tang
trudng vé luong xe luu thong tét trong ndam 2025.

Trién vong dai han tich cwc nho backlog 16n va nhu cau dau tv ha tang gia tang
Céac dy an trong diém ctia HHV
TONG MUC GIA TRI SAN LUONG SAN LUONG DOANH THU
THOI GIAN | GIA TRl HOP DPONG CUA
STT TEN DY AN PAU TU (ty CON LAI TAI THYC HIEN Q3/2025 (ty
THYC HIEN HHV (ty dong)
dong) 30/9/2025 (ty dong) Q3/2025 (ty dong) dong)

Cao téc Quang Q1/2023 -

1 20,470 1,311 68 106 78
Ngai — Hoai Nhon Q4/2024
Dy &n dudng ven Q2/2022 -

2 1,081 650 159 54 49
bién Binh Dinh Q4/2024
Dy &n dudng néi

3 | cangLién Chiéy, 1,203 | 20232025 134 14 28 27
ba Nang
Cao téc Bong

4 14,331 | 2024 - 2026 994 854 53 33
Bdng — Tra Linh

5 | MaiSon—QL45 155 2025 143 66 77 45
Cao téc Ho Chi Dang trong giai doan dam

6 | Minh—Thu Dau 8,833 | 2025-2027 | phan. Gia tri hop dong du — — —
M6t — Chon Thanh kién khoang 1.400 ty dong

Nguoni Béo céo cong ty, Chimgkhodn Shinhan Viét Nam

Tinh dén ngay 30/09/2025, t6ng gié tri backlog ctia HHV udc dat VND 2,561 ty, chti yéu dén tir
céac dy &n trong diém nhu Cao téc Bong Bang — Tra Linh va Cao t6c H6 Chi Minh — Thu Dau M6t
— Chon Thanh. V&i quy mo backlog lon, ching toi cho rang doanh thu méang xay dung ha tang
ctia HHV sé tiép tuc duy tri & mirc cao trong giai doan 2026—2027, tao nén tang tang trudng 6n
dinh cho cong ty trong trung han.

Bén canh do, muc tiéu phét trién ha tang quéc gia véi 3,000 km dudng cao téc vao cudi ndm
2025 va 5,000 km vao ndm 2030, cung v&i chinh sach ddy manh dau tu cong, sé ti€p tuc mé rong
co héi tham gia du an méi cho HHV.

Chung t6i danh gi4, trong bdi canh dau tu ha tang dugc uu tién va backlog hién hitu duy tri tich
cuc, trién vong tang trudng ctia HHVY trong trung va dai han van kha quan.
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[Viét Nam / Xay dung]

BAOCAOCONGTY CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)

Ngdy 11 thang 11 ndm 2025

Dv phong két qua kinh doanh

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

Dy phéng doanh thu thun va lgi nhuén sau thué CTCP Bau tu Ha tang Giao thong Do Ca 2024 — 2029F

6000 50%
5000 - 40%
4000 ° o

30%
3000

20%
2000
1000 10%

0 0%
2024 2025F 2026F 2027F 2028F 2029F

B Doanh thu (ty dong) Loi nhuan (ty dong) Tang trudng DT (%) e Tang trudng LN (%)

Ngudn: Béo céo cong ty, Chimg khodn Shinhan Viét Nam

Chung toi du kién doanh thu thuan CTCP Dau tu Ha tang Giao thong Béo Ca dat khoang VND
3,609 ty (+9% YoY) trong nam 2025 va VND 4,008 ty (+11% YoY) trong nam 2026. Loi nhuan sau
thué& nam 2025 du kién dat VND 662 ty (+34% YoY) va lgi nhuén sau thué& nam 2026 dy kién dat
VND 934 ty (+41% YoY).

Co c8u doanh thu CTCP Dau tu Ha tang Giao théng Déo Ca 2024 — 2029F (ty dong)
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B Doanh thu céc tram thu phi BOT Doanh thu xay l&p
® Doanh thu duy tu bdo dudng hdm, dudng B Doanh thu cung c&p dich vu trung chuyén

B Doanh thu khac

Ngudn: Bo cao cong ty, Chimgkhoan Shinhan Vit Nam

Trong d6 ngudn doanh thu va lgi nhuén ctia HHV trong ndm 2025 chi yéu dén tir mang thu phi
cac tram BOT (chiém 61% doanh thu va 93% loi nhuan gop) va xay dung ha tang (chiém 35%
doanh thu va 3% lgi nhuan g(f)p)‘ Vi trién vong ddy manh dau tu cong manh mé trong trung han
2026 — 2030, chung t6i ky vong doanh thu ctia HHV sé téng trudng trung binh khoang 8% - 10%/
nam.
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BAOCAOCONGTY CTCP bau tu Ha tang Giao thong Deéo Ca (HHV) Ngay 11 thang 1 ném 2025
Doanh thu méng thu phi BOT t&ng trudng 6n dinh nhd lugng xe va mic phi gia téng
Doanh thu tram thu phi ctia cng ty con 2025F — 2029F (ty ddng) Doanh thu tram thu phi ctia cong ty lién k&t 2025F — 2029F (ty dng)
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Chuéi ham Beo Ca — C6 Ma — Cu Mong — Hai Van

B Cao téc Béc Giang — Lang Son Du &n md rong Quéc 16 1 — Tinh Khanh Hoa

Nguon' Béo céo congty, Chitngkhoén Shinhan Viét Nam

Chuing t6i ky vong doanh thu mang thu phi BOT dat VND 2,218 ty (+16% YoY) trong nam 2025
va VND 2,515 ty (+13% YoY) trong ndm 2026. Chuing t6i ky vong doanh thu mang thu phi BOT sé
tang trudng khodng 14% trong giai doan 2025 — 2029 vai vdi udc tinh cudce phi tram thu phi sé
tang trung binh khodng 5%/nam va luu luong xe dao dong trong khodng 7% - 10% tuy vao tiing
tram thu phi.

Mang xy dyng dugc ky vong téng trudng theo xu hudng ddy manh dau tu cong
Dy phéng doanh thu méng x&y dung ctia CTCP Bau tu Ha tang Giao théng Béo C4 2025F — 2029F
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Ngudn: Bao cao cong ty, Chimgkhoan Shinhan Vit Nam

Chung t6i ky vong doanh thu mang xay dung cua HHV sé dat VND 1,271 ty (+10% YoY) trong
nam 2025 va VND 1,364 ty (+7% YoY) trong nam 2026. Mang xay dung dugc du bao sé duy tri
da tang trudng nho ké hoach dau tu cong ddy manh md ra co hdi cho HHV tham gia cac du an
dau tu xay dung ha tang.

Bién loi nhuén gdp clia mang nay dugc ky vong sé dan cai thién trong giai doan 2025-2026,
phan anh xu huéng hoi phuc cla nganh xay dung va thi trudng bat dong san.

13 | € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Xay dung]

CTCP bau tu Ha tang Giao thong Deéo Ca (HHV) Nggy 11 théng 11 nam 2025

Dinh gia va Khuyén nghi

Dinh gia lan dau voi khuyén nghi MUA, gia muc tiéu VND 18,200

Chung t6i dua ra dinh gia lan dau vai CTCP Bau tu Ha tang Giao thong Beo Ca (HHV) véi khuyén
nghi mua va gia muc tiéu dat VND 18,200 tuong rng véi mic tang 36%. D&i véi tam nhin dau tu
dai han, HHV c6 thé dugc can nhac voi nhimg uu diém sau:

1) D&y manh vén dau tu cong thuc ddy dau tu xay dung ha tang
2) Mang thu phi BOT tang truang 8n dinh nhd lwu lugng xe va cude phi gia tang
3) Trién vong dai han tich cuc nhad backlog l6n va nhu cau dau tu ha tang gia tang

Phuong phap dinh gia
Chung t6i &p dung phuong phép cong tirng phan (SOTP) dé dinh gia CTCP Dau tu Ha tang Giao

thong Beo Ca (HHV). Dya trén phuong phap SOTP, ching toi udc tinh gia tri ¢d phiéu HHV &
mUrc VND 18,200.

Phuong phap cong ting phan (SOTP)

Mang kinh doanh Phuong phap dinh gia Gia tri (ty VND)
- Méng BOT DCF 5,597

- Mang xay dung DCF 2,963

- Méng dich vu khac DCF 468

Gié4 trj vén cht s@ hitu (ty VND) 9,029

S6 lugng c8 phiéu 497,433,003
Gia muc tiéu (VND) 18,200
Gia hién tai (VND) 13,350
Upside (%) 36%
Bién Gia tri

D/E 2.77

Beta 1.2

Lai sudt phi rdi ro 4.0%

Chi phi str dung vén 17.8%

Chi phi ng 8.0%

WACC 9.4%

Ddi vdi Chi phi vén binh quan (WACC), chiing toi str dung &i sudt tréi phiéu chinh pht Viét Nam
10 ndm & mitc 4% la lai suét phi rdi ro. Beta duoc tinh toan dua trén dit liéu lich st 5 ndm gan
nh&t ctia HHV va VNINDEX.
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BAOCAOCONGTY CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)
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BAO CAO CONG TY

Nhirng sur kién quan trong ctia HHV
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[Viét Nam / Xay dung]
CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)

Ngay 11 thang 11 nam 2025

Lugng backlog giam so
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Nguon: Bloomberg, Dir iéu congty, Shinhan Securities Vietnam
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[Viét Nam / Xay dung]

CTCP bau tu Ha tang Giao thong Deéo Ca (HHV) Ngy 11 théng 11 nam 2025

Rui ro
Rui ro d6 trién khai cac dv an dau tu cong cham

Tién d6 trién khai cac dy &n ha tang c6 tac dong truc tiép dén kha nang sinh 10i ciing nhu tién
d6 ghi nhan doanh thu tr cac dy &n BOT va hoat dong xay dung ha tang ctia HHV. Rui ro tién
do chti yéu dén tr qué trinh phé duyét phap ly ctia Chinh pht, cong tac boi thudng, gidi phong
mat bang tai cac khu vuc trién khai du an. Viéc cham tré g cac khau nay cé thé anh hudng dén
téc do thi cong, dong tién va két qud kinh doanh ctia HHV.

Bién dong gia nguyén vat liéu xay dung

Chi phi nguyén vét liéu xay dung la yéu t6 &nh hudng tryc ti€p dén bién loi nhuan gop clia méng
xay dung cting nhu téng chi phi dau tu cho céac dyr an ctia HHV. Bién dong gia vat lieu xay dung
(nhu thép, xi mang, nhya dudng...) co thé lam thu hep bién lgi nhuan, dac biét trong b&i canh
gia hang hoa toan cau va chi phi logistics duy tri & mitc cao. Bén canh do, rui ro thiéu hut ngudn
cung vat liéu tai cac khu vire dy an cting 6 thé anh hudng dén tién d6 thi cong va lam gia tang
chi phi dau vao, qua do tac dong dén két qua kinh doanh ctia HHV.

Lai suat gia tang

V6i d&c thu sir dung don béy tai chinh cao trong cac du an BOT, chi phi lai vay dong vai tro yéu
t6 then ch6t &nh hudng dén loi nhuén ctia HHV. Bién dong lai suét trén thi trudng sé tac dong
truc ti€p dén chi phi tai chinh va loi nhuan ctia doanh nghiép. Cac chinh sach tién té sé anh
hudng dén lai sudt qua do6 tac dong dén loi nhuan ctia doanh nghiép va kha nang sinh l&i ctia
cac du an BOT.
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[Viét Nam / Xay dung]

BAO CAO CONG TY CTCP DAu tr Hatang Giao thong Béo C4 (HHV) Ngay 11thang 11 ndm 2025
Phu luc: Bao cao tai chinh
Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2024 2025F  2026F  2027F  2028F Néim (Ty dong) 2024 2025F  2026F  2027F  2028F
Téng taisan 38906 39107 39360 39757 40,340 Doanh thu thuan 3308 3609 4008 4463 4,864
Tai san ngén han 1,283 1,235 1,481 1,838 2,351 Tang tuong (%) 232 91 1.1 114 9.0
Tién va tuong duong tién 309 189 331 566 971 Gid vSn hang ban (1967)  (2092) (2267) (2467)  (2,639)
Bau tur TC ngén han 6 6 6 6 6 Loi nhuan gop 134 1517 740 1997 2,225
Céc khoan phai thu 900 966 1,073 1,195 1,302 Bién lginhuan gop (%) 405 420 434 4.7 457
Hang ton kho 68 73 70 n 7 ChiphiBH & QLDN (72) (80) (89) (99) (108)
Tai s&n dai han 37623 37873 37,880 37919 37,990 LN tir HDKD 1,269 1,437 1,652 1,898 2117
Tai san ¢6 dinh 27803 27,623 27,526 27452 27397 Tang tong (%) 245 132 15.0 14.9 16
Loi thé thuong mai 12 12 12 12 12 BiénLNtir HEKD (%) 384 398 412 425 435
Tai san khac 9809 10238 10342 10455 10,581 LN khac ®91)  (605)  (485)  (@32) (374
Tongng 27977 27608 27,057 26443 25825 Thu nhéptaichinh 48 75 86 9% m
No'ngénhan 3679 3990 4139 4309 4544 Chi phi tai chinh 814 (754 (647 (613) (576)
Khoan phai tra 93 1035 1014 984 1,01 Trong dé: Chiphi ai vay 797 54 64 (613 (579
Vay va no thué tai chinh 1,081 1,211 1329 1476 1,628 Lo nhuén rong it HDKD khéc 75 70 76 83 90
Khac 1,695 1,744 1,795 1,849 1,906 LNTT 579 828 1,167 1,465 1,743
Ng dai han 24,298 23,618 22917 22134 21,281 Thu8 TNDN (83) (166) (233) (293 (349
Vay va ng thué tai chinh 17,912 16962 15960 14,845 13629 LNST 495 662 934 1,172 1,395
Khac 6,386 6,656 6,957 7,289 7,652 Tang tuong (%) 358 337 410 25.6 19.0
Vién chii s6 hiru 10930 11500 12304 13314 14515 Bién lgi nhuén rong (%) 150 183 233 26.3 287
V6n gop chi so hiru 4323 4,323 4323 4323 4323 LNST c6dong congty me 426 570 804 1,010 1,201
Thang du von 6 6 6 6 6 Loiich CBTS 69 92 130 163 193
Loi nhuan gitt lai 1,117 1687 2,491 3501 4,702 LN truoc thué va lai vay 1375 1581 1813 2078 2319
Vn khac 1 11 1 1 1 Tang truong (%) 265 150 147 146 116
Loi ich CD khong kiém soat 1466 1466 1466 1466 1466 BiénLN (%) 416 438 452 466 477
*¥Téng ng 18993 18173 17290 16321 15257 LN truc thué, lai vay va khéu hao 1724 1902 2134 2402 2,645
) Tang tudng (%) 201 103 122 125 101
*Ngrong (tien) 18684 17,984 16959 15755 14,285 Ben IN(%) 51 57 533 538 544
Lwu chuyén tign té Chi s6 tai chinh
Nam (Ty dong) 2024 2025 2006F  2027F  2028F ""‘"E‘PS((T ) 12%22: 21011? 210:1?5 22002375 22051*3;
. on, J ) J ! )
Tién i HEKD G 7f R 43 BPS(dani) 2749 20172 21788 23818 26233
Lginhuén rong 493 662 934 1172 1,395 DPS (dbng) 02 _ _ _ -
khau hao TSCH 49 32 3 33 36 PER(X 4 120 85 68 57
(Lai)tirH dautu (106) - - - - PBR(X) 07 07 06 06 05
laivay 797 754 64 613 576 EV/EBITDA(X) 1461 142 127 n2 102
Thay d(ji von luu dong (1,289) (467) (519 (491) (358) Ty 16 chitra c8 tirc (%) 00 _ _ _ -
Thay doi khac 900 (93) (133) (165) (197) Li B e (%) 00 _ _ _ _
Tién tir HD dau tr (670) (478)  (224) (249) (n) Khé néng sinh loi
Chi dung vén (259) (147) (224) (249) @7 Bién EBITDA (%) 521 52.7 533 538 54.4
Tign thu do thanh 1y, nhuong 0 ) ) ) . Bién LN tir HDKD (%) 384 398 412 425 435
ban TSCH Bién LNST (%) 150 183 233 263 287
Thay d6i khac (41) (331) - - - ROA (%) 13 17 24 30 35
Tién tir HD ti chinh (461) (819) (883) (969)  (1,064) ROE(%) 50 59 7.8 92 100
Thay d6i v6n 8 phan 830 - = - = Khanéng téichich__
Tiendi vay/(tré) no (1,291) (819) (883) (969) (1,064) Nogvay N(")n chti s hitu (%) 1738 1580 140.5 122.6 105.1
CBtitc lofinhusn diitracho CSH & ) ] ] _ Novayrong/ EPITFZA (%)v 10837 9453 7945 6560 5401
Tys6 thanh toan tién mat (%) 84 4.7 80 131 214
Luuchuyén tign thuén trong ném 13 (120) 142 234 406 Khé ning thanh todn l&i vay (x) 17 21 28 34 40
Téng tién dau nam 296 309 189 331 566 Hiéu qua hoat déng (%)
Thay daitrongty gia = - - - - S8 ngay von luu dong (ngay) 80 7.1 6.5 58 53
Tongtién cudinam 309 189 331 566 971 S8 ngay hang ton kho (ngay) 86.5 921 906 90,5 91.4
Ngudn: Ditliéu congty, Shinhan Securities Vietnam S6 ngay khoan phdithu (ngay) 186.4 169.0 164.9 147.9 1380

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Xay dung]

BAO CAOCONGTY CTCP DAu tr Hatang Giao thong Béo C4 (HHV) Ngay 11 thang 11 ndm 2025
CTCP Pau tu Ha tang Giao thong Déo Ca (HHV)
Bién dong gia c6 phiéu Ngsy p—— Gigmuctieu | Khong gia MT (%) .
(WND)| TB Max/Min
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Luu y: Tinh toan chénh 1énh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

¢ MUA:Kha nangsmh lof trong 2thangtu’ 5% trglen
* GIU:Kha& nang sinh (i trong 12 thang tr-15% dén 15%
* BAN: Kha nang sinh ¢i trong 12 thang thép han-15%

C3 phiéu Nganh

+ TiCHCYC:C8 phleu duoc theo déi c6 von hda lon nhét ‘trong nganh dugc khuyén nghi MUA

* TRUNG LAP: C6 phiéu duoc theo doi c6 von hoa lon nhét trong nganh duoc khuyén nghi
GIU

* TIEU CYC: C6 phiéu duoc theo doi c6 vén héa [6n nhét trong nganh duoc khuyén nghi BAN
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BAOCAOCONGTY CTCP Dau tu Ha tang Giao thong Déo Ca (HHV)

Ngay 11 thang 11 ndm 2025
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