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CTCP PAU TU HA TANG GIAO THONG PEO CA — HHV (HSX)

Vai nét vé doanh nghiép

HHV la thanh vién quan trong thudc hé théng Tap doan
Péo Ca - mét trong nhirng doanh nghiép hang dau trong
linh vwc dau tw thi cong cac du an ha tang giao thong.
Hién tai, HHV hoat déng trén mot sb linh vie chinh: (1)
DAu tw, khai thac dw an BOT, (2) Duy tu, bdo duédng va
quan ly van hanh ha tang giao thong, (3) Xay 1&p cong

trinh giao théng.

Khuyén nghij

MUA

Gia muc tiéu (VND)

Upside +25,2%
Théng tin c6 phiéu

Phan nganh Xay dwng
Thi gia (03/06/2024) 13.350

Bién dong 1 ndm

KLGD binh quan 52T (cp)
Vén héa (Ty dong)

P/E

P/B

%NN s& hiru

11.060 — 16.830
7.599.494
5.434

13,1x

0,8x

6,72%

Dién bién gia

L

Chuyén vién phan tich

Pham Héng Quan, CFA
phquan@vcbs.com.vn
024 3936 6990 - ext 7183

Hé théng bao céao phan tich cia VCBS

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

PANH GIA: MUA

Trong giai doan 2024 - 2025, cac mang kinh doanh quan trong ctia HHV di bao
c6 muirc tang trwdng tich cwe nho: (1) Cac géi thau ha tAng giao théng 16n buéc
vao giai doan thi cong hang muc chinh, (2) Bwoc chap thuan tang phi tai cac tram
BOT quan trong. Ngoai ra, cac dw an PPP ki vong cdi thién manh vé hiéu qua kinh
doanh va dam bdo dong Iyc tang trwdng trong dai han cia doanh nghiép.

Chung ti dwa ra khuyén nghi MUA déi v&i cé phiéu HHV véi mire dinh gia hop ly
la 16.720 VND/ c6 phiéu.

TRIEN VONG DOANH NGHIEP
Loii nhuan thu phi BOT ki vong tang trieéng tich cwc trong nam 2024

VCBS danh gia loi nhuan mang thu phi ctia HHV c6 thé ghi nhan murc téng trwéng
trén 30% trong n&m 2024 nho: (1) Pwoc chép thuan tang phi tai mot sb tram véi
murc tdng trung binh khoang 18%, (2) Lwu lwong xe qua tram duy tri xu hwéng hoi
phuc.

Gia tang manh ty & vén ngan sach tham gia tai cac dw an PPP mé&i

Hiéu qua dau tw va tinh kha thi cGa viéc dam bdo phwong an tai chinh tai cac dw
an PPP méi (cao tbc Bdng Pang — Tra Linh va Hiru Nghi - Chi Lang) du kién dwoc
cai thién dang k& nh& mirc tham gia cao hon clia vén ngan sach tai dw an. Do do,
doanh nghiép gidm bét sy phu thudc vao ngudn vén tin dung va han ché ap luc
chi phi tai chinh.

Tang téc ghi nhan doanh thu tir cac goéi thau xay lap

KQKD mang xay lap ctia HHV dy bao ghi nhan sy bung nd trong cac nam 2024 —
2026 nho': (1) Cac goi thu quan trong bat dau vao giai doan thi cong hang muc
chinh, (2) Bién loi nhuan gdp xay I&p hdi phuc dan vé mac 8 - 9%. Vé dai han,
chung t6i danh gia cao nang lyc kinh doanh va kha néng tiép tuc tring cac goi
thau xay lap ha tang ctia HHV & Tap doan Péo Ca.

Chi tiéu tai

ohinh 2022 2023 2024F 2025F
DTT (ty ddng) 2.095 2.686 3.394 3.762
+1- yoy (%) 12,53% 28,21% 26,37% 10,85%
gaNntg)“é” (ty 264 322 435 482
+1- yoy (%) 1,79% 21,99% 35,15% 10,71%
TS LN gop (%) 48,53% 40,23% 43,38% 43,89%
TS LN rong (%) 12,61% 11,99% 12,83% 12,81%
(EVPI\ISD') ™ 858 978 1.058 1.171
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CTCP PAU TU HA TANG GIAO THONG PEO CA — HHV (HSX)

MUA -16.720 VND

Doanh thu thuidn Q1.2024 dat 690 ty dong, tang trwéng 27,9% so vé&i cung ky. Hai mang kinh

doanh chii dao (Thu phi BOT va Xay lap) cung ghi nhan murc téng trwdng tich cuc (1an lwot dat 23,1%
va 43,3% yoy) nho: (1) Mire gia thu phi tai cac tram BOT dwoc diéu chinh téng tir cubi nam 2023; (2)

HHV ddy manh thi cdng cac goi thau xay 13p 1&n.

Loi nhuan thuan dat 96 ty dong (+31,7% yoy). Bién loi nhuan dwoc cai thién nhe so véi Q1.2023

do: (1) Bién lgi nhuan gép mang thu phi mé réng nhé diéu chinh mre gia thu phi, (2) Chi phi quan ly
duoc kiém soat hiéu qua, (3) Bat dau ghi nhan doanh thu tai chinh ti» hoat dong hop tac dau tw tai dw
an cao tbc Cam Lam — Vinh Héo.

800 -
700
600
500
400
300
200
100

Q1.2023

m Doanh thu

B | @i nhuan gép

Hinh 1: KQKD ctia HHV (dv: ty dong)
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Hinh 3: Xu hwéng bién LN gép mang thu
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Nguén: HHV, VCBS téng hop

Lei nhuan thu phi BOT ki vong tang trwéng tich cwec trong nam 2024

Hién tai, HHV va cac don vi thanh vién dang van hanh, khai thac én dinh 7 tram thu phi va la ngudn

doéng gop chi dao dén KQKD ctia doanh nghiép. VCBS danh gia lgi nhuan mang thu phi ctia HHV ¢6
thé ghi nhan muirc tang trwdng trén 30% trong nam 2024 xét dén:

Tai cubi nam 2023, HHV da chinh thirc dwoc chap thuan tang gia thu phi tai 4 tram (tram Déo
C4, An Dan, Cu Méng va Ninh Léc) v&i mire tang trung binh khoang 18%.

Lwu lwong xe qua céc tram tiép tuc xu huwéng héi phuc cung véi cac hoat dong kinh té va xuét
nhap khau.
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Hinh 4: KQKD mang thu phi BOT ctia HHV (dv: ty dong)
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Trong dai han, ching téi cho réng lwu lwong xe va doanh thu thu phi tai cac tram c6é thé duy tri mic
tang trwdng 5-10% mdi nam, qua dé gilp déng gép dong tién tich cwe cho doanh nghiép nho:

— Dong lyc tir ting trwdng cac hoat ddng kinh té va xu huwéng phd bién xe hoi.

— So véi cac tuyén duong ci (dwong quéce 16 va duwdng déo qua nui), hé théng ham va cao tdc
do Péo C& dau tw s& hivu wu thé vwot troi vé tinh an toan va thoi gian di chuyén.

— Phéan I&n cac dw an giao théng dwoc doanh nghiép dau tw dén dau xu hwéng phat trién ha tAng
trong twong lai, dau néi truc tiép véi chudi Cao tdc Bac — Nam phia Béng. Do d6, cac tram thu
phi cia HHV s& huéng loi I6n khi cac dw an thanh phan Cao téc B&c — Nam phia Déng giai
doan 2 dan hoan thién (trong chu ki dau tw cong trung han 2021 — 2025).

Hinh 5: Téng Iwu lwong qua cac tram thu phi cua HHV (dv: lwot xe)
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MUA — 16.720 VND

Gia tang manh ty Ié vén ngan sach tham gia tai cac dw an PPP m&i

Trong qua khir, mét sé dw an PPP clia HHV da gdp nhirng kho khan nhét dinh trong viéc dam bao lwu
lwgng va doanh thu thu phi so véi phwong an tai chinh (PATC), chi yéu do céc yéu tb:
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Vén ngan sach nha nwéc (NSNN) tham gia vao dy an & ty 1é rat thap (tham chi khong tham
gia) trong khi quy mé dy an Ién. Do do, doanh nghiép phai dwa nhiéu vao vén tin dung va gia
tang ap lwc ti chi phi l&i vay. Ngoai ra, viéc d&t mée gia thu phi cao dé phu hop véi quy mé dau
tw cling khéng kha thi do: (1) Chju sw quan ly cia nha nwéc, (2) Mkc thu phi qua cao sé gay
khé kh&n trong thu hat lwu lwong tir cac tuyén dwong cd.

Doanh thu thu phi hoan vén tai mét s6 dw an BOT chiu anh huéng tiéu cuwc do: (1) Thiéu cac
tuyén dwdng dau ndi va ha tang bé tro, (2) Nha nwéc cét bét cac tram thu phi so véi phwong
an ban dau.

Hinh 6: Mirc dau tw va phan von NSNN tham gia tai cac dw an BOT
(dv: ty dong)

Chudi hdm Béo HamPhwéc M&rong QL1- CaotbcBic  CaotdécBdng  Cao tbc Hiru
Ca Twong - Pha Gia  Khanh Hoa Giang - Lang Dang - Tra Linh Nghij - Chi Lang
Son

mMerc dautw  ®Vn NSNN

Nguén: HHV, VCBS téng hop

Tuy vay dbi véi cac dw an PPP méi (cao tbc Déng Dang — Tra Linh va Hru Nghi - Chi Lang) duwoc
HHV va Tap doan Déo Ca Ian lwot khéi cong trong thang 01 & 04 nam 2024, VCBS danh gia hiéu qua
dau tw va tinh kha thi clia viéc dam bao PATC dwgc nang 1én dang ké do:

Sau khi luat PPP 2020 c6 hiéu luc (tr ndm 2021), ty |1& vdn ngan sach tham gia vao cac dy an
PPP dwoc ting lén nhiéu so v&i cac dy an trwde d6 (1en dén 50% gia tri diu tw). Dac biét voi
mot sbé dw an d&c thu nhuw tuyén cao tbc Dong Bang — Tra Linh (do HHV tham gia dau tw), ty 1&
vbn ngan sach tham gia dwoc nang lén gan 70%, qua d6 gidp gidm thiéu dang ké ap luc tai
chinh cho nha dau tw.

HHV va Béo Ca linh hoat hon viéc huy dong vén tham gia cac dw an méi, két hop cac ngudn
vbn tin dung — phéat hanh chirng khoan — hop tac kinh doanh tlr cac nha thau/ don vi dbi tac
(thay vi dwa phan I&n vao vén tin dung nhu trwdc kia). Diéu nay gilp gidm bédt ganh néng no
vay va chi phi tai chinh tai dw &n — vén tiém an rii ro cho doanh nghiép néu lwu lwong xe va
ngudn thu phi tai tram th&p hon dw kién.
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Tang téc ghi nhan doanh thu tir cac goéi thau xay lap

Trong vai nd&m qua, HHV d& dan gia tdng manh mé sy hién hién trong linh virc xay 18p cong trinh giao
théng v&i viéc trang thau nhiéu du an 16n nho lgi thé: (1) Hwéng loi tir danh tiéng va nang luc da duoc
chirng minh cla Tap doan Béo Ca, dac biét dbi véi cac dw an cé dia hinh phirc tap, (2) Ngudn viéc
xay lap 16 tai cac dy an cao tbc do Déo Ca la chi dau tw PPP hodc tdng thau thi cong.

VCBS danh gia KQKD méng xay l&p ctia HHV sé ghi nhan sy bung né trong cac nam 2024 — 2026 xét

den:
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Cac goi thau quan trong (cao tc Quang Ngai — Hoai Nhon, Béng Bang — Tra Linh va Hiru Nghi
- Chi L&ng) bat dau vao giai doan thi cong hang muc chinh. Dac biét, dw an Quang Ngai — Hoai
Nhon dang thu dwoc két qua rat tét vé tién do thi cong, du kién bat dau hoan tat xay dwng co
ban cac cong trinh hadm va mat dwdng trong nam 2025.

Bién lgi nhuan gdp xay lap dw bao hdi phuc dan vé mic 8 — 9% nho: (1) Cac co quan quan ly
da co6 nhiéu giai phap diéu chinh vé dinh murc, don gia vat liéu dé sat hon véi thuc té; (2) Cac
goi thau do HHV dam nhan thuwéng kha hiéu qua vé chi phi nhd dam bao tét tién dd va co thé
tan dung ngudn vat liéu dao ra tir cac coéng trinh hdm qua nui.

Hinh 7: KQKD mang xay lap ctia HHV (dv: ty déng)
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mDoanh thu ®LN gop

Nguén: HHV, VCBS

V& dai han, chung t6i danh gia cao nang lwc kinh doanh va kha nang tiép tuc tring cac goi thiu xay
l&p ha tang ctia HHV & Tap doan Béo Ca khi:

Doanh nghiép da tao dwng duoc uy tin I&n vé ddm bao chét lwong, tién d6 thi cong va tirng giai
ctu thanh céng cac du an bj ach tac nhiéu nam.

Tuyén Cao tbc Béc — Nam phia Tay va hé théng duwong st B&c Nam (dwgc day manh trién
khai trong chu ki dau tw cong tiép theo) sé di qua nhiéu doan dia hinh phirc tap va xuyén qua
nai — von la thé manh ctia Déo Ca. Ngoai ra, Péo Ca hién ciing la don vi duy nhét tai Viét Nam
¢6 nang lyc thi cdng cac cong trinh hdm qua nui cip d&c biét (dai trén 1,5 km).
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CTCP PAU TU HA TANG GIAO THONG PEO CA — HHV (HSX)
MUA — 16.720 VND

Dinh gia ttrng phan

Pinh gia twong doi

Két hop 2 phwong
phap

VCBS dy phéng doanh thu ndm 2024 ctia HHV dat 3.394 ty dong (+26,4% yoy), loi nhuan thudc vé
cb dong cong ty me dat 435 ty dong (+35,2% yoy), twong rng véi EPS |4 1.058 VNB/ c6 phiéu.

Chung t6i tién hanh dinh gia déi véi cb phiéu HHV dwa trén mot sd phwong phap:

Chung t6i dinh gia vén cé phan hop ly cia tirng dw an, mang kinh doanh quan trong ctia HHV va dwa
ra két qua dinh gia hop ly 1a 17.396 VND/ cb phiéu.

Gia tri hop ly (Ty déng)

Cac dv an BOT va lgi ich hgp tac BCC 5.505
Il:/lhzr::g xay 1&p, van hanh khai thac & 1657
Gia tri VCSH hop ly 7.162
S6 c6 phiéu (triéu) 412

Gia hop ly méi c6 phiéu (VND) 17.396

Chung t6i str dung mirc P/B trung vi dwoc giao dich trong qua khir ciia HHV va dwa ra mic dinh gia
hop Iy 12 16.044 VND/ cé phiéu.

P/B
2023 1,20
2022 0,74
2021 2,22
2020 1,53
2019 1,16
Trung vi 1,20
BPVS 2024 (VND) 13.316
Gia hop ly méi c6 phiéu (VND) 16.044

Chung t6i két hop 2 phwong phap dinh gia tivng phan va dinh gia twong dbi theo ty & 50:50 va dwa ra
két qua dinh gia hop ly ctia ¢d phiéu HHV 1a 16.720 VND/ cé phiéu.
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VCBS a CTCP DAU TU HA TANG GIAO THONG DEO CA — HHV (HSX)
MUA — 16.720 VND

Két qua dinh gia (VND/ cé phiéu)

Phwong phap dinh gia tirng

N 17.396
phan
Phuwong phap dinh gia twong 16.044
dsi '
Két hop 2 phwong phap 16.720

La thanh vién quan trong thudc Téap doan Béo Cé va ddm nhan vai tro khai thac van hanh cac dy an
BOT dwoc dau tw bdi Déo Ca va cac don vj thanh vién, HHV s& hiru hiéu qua kinh doanh va dong tién
twong dbi bén virng.

Trong giai doan 2024 - 2025, cac mang kinh doanh quan trong ctia HHV dw bao cé mirc tang trwdng
tich cwc nho: (1) Céc géi thau ha tang giao théng 16n budc vao giai doan thi cdng hang muc chinh, (2)
DPuoc chép thuan tang phi tai cac tram BOT quan trong. Ngoai ra, cac dw an PPP ki vong cai thién
manh vé hiéu qua kinh doanh va dadm béo déng lwc tang trwdng trong dai han cta doanh nghiép.
Chung t6i dwa ra khuyén nghi MUA d6i v&i ¢b phiéu HHV véi mire dinh gia hop ly 1a 16.720 VND/ ¢6
phiéu.
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Vietcombank Securities

DPIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mie can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha n&ng sinh 1 clia cb phiéu dwoc tinh bang téng cla tiém nang tang gia ké tir thoi diém coéng bd bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang

Giam dbc Nghién ctru Phan tich
tmhoang@vcbs.com.vn

Pham Héng Quan, CFA
Chuyén vién Phan tich Cao cap

phquan@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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