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SECURITIES

BAO CAO PANH GIA NHANH DOANH NGHIEP

CO PHIEU | NGANH XAY DUNG HA TANG | HSX: HHV

CONG TY CO PHAN PAU TU HA TANG GIAO THONG PEO CA
HUONG LOI TU VIEC DAY MANH HOAT BONG DAU TU CONG.

Gia hién tai 12.950

Gia muc tiéu 16.000 MUA

Ky vong +23,6%
Ma giao dich HHV
Thi gia (24/02/2025) 12.950
Beta 14
Sé lwgng CP niém yét (triéu cp) 432
Sé lwgng CP Iwu hanh (triéu cp) 432
KLGDBQ 10 ngay (triéu cp/ngay) 9,39
Ty Ié s& hiru nwdc ngoai (%) 0%
Vén héa (ty VND) 5.598 ty
P/E 17,49
EPS 973

Co cau cb dong Ty I& s& hiru

CTCP DAu tw Hai Thach BOT 16,09%
CTCP Pau tw Ha tAng Mién Béc 8,60%
Pham Binh Thang 4,95%
Tran Thi Ngoan 1,52%
Tén CTCP Pau tw ha tang giao théng Déo Ca

HHV la nha dau tw dy an va thuc hién cong tac quan Iy,
van hanh céc cong trinh ha tng giao théng c6 quy md
vén 16n, trong diém cap qudc gia, trong dé tieu bidu la
dw &n hdm dwong bd qua Béo Ca, ham dwong bd Hai
Van, hdm dwéng bé Phwéc Tuong - Pha Gia, hdm Mi
Trau, tuyén cao tbc Bac Giang - Lang Son, cao téc
Trung Lwong - My Thuan, Quéc 16 1A doan qua tinh
Khanh Hoa

Bién dong gia VNINDEX va HHV

1.350 T + 16.000
1.300 1 1 15.000
1.250 + \/\f\/-/ 1 14.000
1.200 1 1 13.000
1.150 1 1 12.000
1.100 + + 11.000
1.050 ———— 10.000
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NGAY 24 THANG 02 NAM 2025

Ké hoach kinh doanh 2023 2024
Doanh thu 2478 3146  KHA QUAN
L¢i nhuan sau thué 339 404

CAP NHAT KET QUA KINH DOANH

Trong quy 4.2024, HHV ghi nhan doanh thu doat 1.010 ty déng
(tdng khoang 7% yoy) va LNST dat 106 ty ddng (tdng khodng
101% yoy). Ly ké ndm 2024, doanh thu thuan va lgi nhuan sau
thué ctia HHV dat 1an lwot 1a 3.308 ty VND (t&ng khodng 23% yoy)
va 473 ty VND (t&ng gan 30% yoy). Nguyén nhan loi nhuan tang
trwdng manh dén tir tién dé thi cong dwoc dady nhanh tai cac dw
an trong diém nhw Quang Ngai - Hoai Nhon, Cam Lam - Vinh Hao,
dwdng ndi cang Lién Chiéu, dwdng ven bién Binh Dinh va bat dau
ghi nhan thém hoat déng thu phi tai cao tbc Cam Lam — Vinh Hao
tr quy 11.2024.

Chung t6i ky vong HHV c6 thé tiép tuc duy tri da tang trudng
bén virng trong nam 2025 khi hang loat dy an dau tw coéng trong
diém buwdc vao giai doan cao diém thi cong dé ban giao.

THONG TIN HO TRQ POI VOI DOANH NGHIEP

Chung tdi khuyén nghi MUA vé&i ¢ phiéu HHV, dwa trén ky vong
doanh nghiép dat dwoc két qua kinh doanh kha quan nh& hoat
ghi nhan doanh thu tai nhiéu dy an trong diém québc gia khi hoat
dong dau tw cdng dwoc ddy manh trong ndm 2025. Cac thdng tin
hé tro’ véi doanh nghiép nhuw sau:

< Hoat déng thu phi BOT tiép tuc tang trwéng 6n dinh, véi
dong lwc ting trwéng méi dén tir tram thu phi tai cao téc
Cam Lam - Vinh Hao. Buoc biét, tram thu phi nay bat dau hoat
dong ttr quy 11.2024 va c6 Iwu lwgng trung binh hon 8.000 lwot
xe/ngay, déng gop dang ké vao doanh thu cho doanh nghiép.
Bén canh dd, bién lgi nhuan gdp tr mang thu phi BOT tiép tuc
duy tri & murc rat cao, dat gia tri khoang 66% trong nam 2024.

< Hoat dong xay dwng dw kién tiép tuc tiang trwwdng khi hang
loat dw an cao téc dong loat ban giao vao nam 2025. Cu thé,
trong ndm 2025 HHV dy kién sé tiép tuc hoan thanh viéc xay
dwng cac dw an dau tw coéng I6n nhw cao tbc Quang Ngai —
Hoai Nhon, dwdng ven bién Binh Binh, dwdng néi cang Lién
Chiéu, cao téc Pong Bang — Tra Linh.

RUI RO BOI VO'I DOANH NGHIEP

< Tién d6 xay dwng cac dw an cao téc cham hon dw kién tw
rai ro thiéu nguén cung nguyén vat liéu.

< HHV dang déi dién vé&i ap lwe no vay Ién, véi gia tri cac
khoan no vay tai chinh dat khoang 18.992 ty déng vao quy
IV.2024.
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Bang 1: Két qua kinh doanh Q4/2024 cta HHV

DPon vi: Ty dong Q4/2024 Q4/2023 % Hoan thanh KH
Doanh thu thuan 1.009,99 861,27 17% 105,2%
Loi nhuan gop 332,13 232,60 43%
% Bién lgi nhuén gép 33% 27%
Doanh thu tai chinh 14,92 5,95 151%
Chi phi tai chinh 204,65 162,71 26%
Trong dé: Chi phi lai vay 194,29 162,71 19%
Chi phi ban hang & quan ly 19,32 16,75 15%
% Doanh thu 1,91% 1,94%
Lo nhuan sau thué 105,69 52,51 101% 117,1%

Bang 2: Cac mang kinh doanh cta HHV

Pon vi: Ty dong 2024 2023 %KH
Doanh thu thuan 3.308,27 2.685,54 105,2%
Thu phi BOT 1.913,78 1.572,64
Xay dwng 1.151,85 1.047,33
Khéac 242,64 65,57
Loi nhuan gép 1.344,05 1.080,42
% Ty suét loi nhuén gép 40,6% 40,2%

Bang 3: Chi tiéu tai chinh

Chi tiéu tai chinh

Doanh thu thuan 2.685 3.308 4.000
LNST 364 473 530
PIE 15 12 13 15,14
EPS 1.010 973 1.226
P/B 0,73 0,46 0,80 1,15
ROE(%) 4,16 4,33 4,9 7,23
ROA(%) 0,99 1,21 1,37 2,03

Ngudn: HHV, FiinPro, VietinBank Securities phan tich va téng hop
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Bang 4: Cap nhat cac dw an thu phi BOT cua HHV

Dia diém dw an Vé6n HHV tham gia Thé&i gian thu phi

Ham duwong bo Phudc Twong - Thyg Thien — Hué 294 ty déng 2016 - 2035
Phu Gia
M& rong QL1 Khanh Hoa 122 ty ddng 2016 - 2038
Ham dwong bo qua Peo ca _Khanh Hoa, Pha Yeén, .
Binh D;ph, Thira Thién — 1.675 ty dong 2018 - 2046
Hué va ba Nang
Cao tbc Bic Giang — Lang Son  Bac Giang, Lang Son 1.158 ty déng 2020 - 2049
Cao téc Pdng Dang — TraLinh  Lang Son, Cao Bang 321 ty déng 2026 - 2048
Cao téc Cam Lam — Vinh Hao  Khanh Hoa, Ninh Thuan, 905 ty déng 2024 - 2041
Binh Thuan

Ngudn: HHV, VietinBank Securities phan tich va téng hop

Hinh 1: Cap nhat lwu lwong xe qua cac tram thu phi BOT ctiia HHV trong quy 1V.2024

Tang truéng luu lwgng xe qua cac tram thu phi cia HHYV so véi cung ky (don vi
tinh: lugt)

3.000.000 - T 30%

2.500.000 - T 25%

2.000.000 20%

1.500.000 15%
1.000.000 10%

500.000 5%

0 0%
CuMong PéoCa BicHai AnDan NinhLéc Bic Giang- QLI mo  Trung  Cam L&m -
Van Lang Son rong  Luong - My Vinh Héo
Thuén

EQuy 1V.2023 ®QuyIV.2024 @Ting trudong

Nguén: HHV, VietinBank Securities phan tich va téng hop
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Bang 5: Cap nhat cac dw an thuéc mang xay dwng cia HHV

Thei gian thwe hién Gia tri hop dong (ty dong) Gia tri phan viéc con lai tai cudi
nam 2024 (ty dé
Cao tébc Cam Lam — Quy 111.2021 — 939 0
Vinh Hao Quy 11.2024
Cao tbc Quang Ngai Quy 1.2023 - 1671 502
— Hoai Nhon Quy IV.2024 :
Dy an dwdng ven Quy 11.2022 — 536 17
bién Binh Dinh Quy IV.2024
Dy an duong noi 2023 - 2025 134 88
cang Lién Chiéu
Cao toc E)‘c“)pg Dbang 2024 - 2026 1.735 1735
—Trainh

Nguén: HHV, VietinBank Securities phan tich va téng hop

Hinh 2: Cap nhat hiéu qua hoat dong mang xay dwng ctiia HHV

Hiéu qua hoat dong mang xay dung cia HHYV giai doan 2020 - 2024
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= Doanh thu Bién loi nhuan gop

Nguén: HHV, VietinBank Securities phan tich va téng hop
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Hinh 1: Nhan dinh ky thuat cé phiéu HHV

Cé phiéu HHV dang dan bwéc vao giai doan tich lily khi vira trai qua nhip tdng manh ti giai
doan dau nam. Ngoai ra, cac chi bao dao dong nhuw MACD va Parabolic Sar déu cho thay réng
HHV sé& c6 thé tiép tuc xu huwéng tich Ily trong ngén han. Duwdi ap lwe chét 14 ngén han, cb
phiéu HHV ghi nhan gia déng clra két phién ngay 24/02/2025 tai 12.900 déng/CP. V¢&i tiém
nang két qua kinh doanh tiép tuc cai thién trong ndm 2025, nha dau tw c6 thé giai ngan than
trong va&i ty trong vira phai tai ving gia 12,700 — 13,000 ddng do can theo dbi tin hiéu cuda thi
trdng chung.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi ctia VietinBank Securities dwoc xay dwng dwa trén co s& muirc tang/giam tuyét déi cia gia cd
phiéu tai thoi diém danh gia véi gia muc tiéu.

KHUYEN NGHI DIEN GIAI

MUA Néu gia muc tiéu cao hon gia thi truong tr 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj trwong tr 5 — 15%
NAM GI Néu gia muc tiéu cao hon gia thj trwdng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thj trwdng tdi thidu 5%

Tuyén bbé mién trach nhiém: Ban quyén ndm 2024 thudc vé Cong ty Cé phan Chirng khoan Ngan hang Céng
Thwong Viét Nam (CTS). Nhirng théng tin st dung trong béo c&o dwoc thu thap tlr nhirng ngudn dang tin cay va
CTS khéng chiju trach nhiém vé tinh chinh xac cta chiing. Quan diém thé hién trong bao céo nay la cla (cac) tac
gia va khéng nhét thiét lien hé v&i quan diém chinh thire clia CTS. Khéng mét théng tin cling nhw y kién nao dwoc
viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban béat ky chirng khoan nao. Bao céo nay khéng duoc
phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc ndo khi chwa dwoc phép cia CTS.

THONG TIN LIEN HE

Tru sé chinh PGD Ba Triéu
Tang 1 dén Tang 4, Tda nha N02-T2 Tang 1, s6 306 Ba Triéu, phuwong
Khu Doan ngoai giao, phwdng Xuan Lé Dai hanh, Quan Hai Ba Trung,
Tao, Quan Bac Tw Liém, Tp.Ha Néi. Thanh pho Ha Noi
Fax: 024 39741760 Fax: 024 39741760
Chi nhanh H6 Chi Minh Chi nhanh Pa Nang

328 V& Van Kiét, Quan 1, H6 Chi 36 Tran Quéc Toan, Quan
Minh. Hai Chau, Pa Nang.

Fax: 028 38200899 Fax: 023 63584788
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