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CTCP Pau tw Ha tang Giao théng Péo Ca (HHV)

Xay dwng

Gia hiér] tai ) VND15.600
Cap nhad Thap VND16.857/VND9.453
Gia muyc tiéu VND16.000
Gia muyc tiéu trwdc do VND19.500
Consensus 9%
Tidm nang tang gia 3%
Ty suét cd tire 0%
Tong ty suét sinh & 3%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ky thuat Trung lap
Thi gia vdn (tr USD) 0,27
GTGDBQ 3 thang (tr USD) 4,44
S& hivu NN (tr USD) 0,49
S6 CP Iwu hanh (tr) 329
Sé CP sau pha loang (tr) 412

HHV  Nganh VNI

P/E trwot 19,9x 19,6x 14x
P/B hién tai 0,8x 1,3x 1,7x
ROA 0,9% 1,9% 0,9%
ROE 3,9% 7,0% 2,2%

* di ligu ngay 10/1/2024
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HHY e \/NIndeX

Gia cb phiéu (%) 1T 3T 12T
HHV 2,9 29 736
Twong quan VNIndex 2,4 19 644

Co cau s& hivu

CTCP DPau tw Hai Thach B.O.T 20,1%
CTCP Pau tw Ha tang Mién Béc 10,8%
Khéac 69,1%

Téng quan doanh nghiép

Céng ty C& phan Dau tv Ha tang Giao théng
Déo Ca (HHV) gébm 3 mang kinh doanh chinh:
1) thu phi; 2) xay dwng co s& ha tang; va 3) van
hanh va bao tri. HHV dwoc hudng loi do ndm
trong hé sinh thai Tap doan Béo Ca, mét trong
nhirng tap doan dau tw xay dwng co sé ha tang
hang dau Viét Nam.

Chuyén vién phan tich:

Nguyén Quynh Phwong

phuong.nguyenquynh@ vndirect.com.vn

Tang trwéng loi nhuan tich cwe nam 2024 da dwoc
phan anh vao thij gia

Chang ti ha khuyén nghi xuéng Trung lap déi voi HHV voi tiém nang
tang gia 3%. Chung t0| da giam gia muc tiéu 18% xudng con 16.000
déng/cp trong khi gia cb phiéu da tang 6% ké t» bao céo gan nhat cla
chung toi

Nguyén nhan chinh do sw giam gia muc tiéu cta ching t6i la do diéu
chinh lai phwong phap dinh gia dé bao gbm phwong phap P/E, P/B va
viéc nguén vén bd sung dai hon dw kién cho hdm dworng Déo Ca.

Gia c6 phiéu da phan anh ﬁay du mire tang trwdng LN cla HHV nam
2024 nh& vao trong tdm dau tw cong cua Chinh pha.

> Tang tredng tr mang xay lap d& hé tro LNST Q3/23 tang 38%/26% svck
va sé thuc day LN nam 2023-24 tang 43%/18% svck.

> Cuthé, DT xay lap 9723 tang 87% svck Ién 599 ty dong (24 trUSD) voi du
an Cam Lam-Vinh Hao (chiem 49%), dw an bo bién Binh Dinh (chiém 29%)
va dy an Quang Ngai - Hoai Nhon (chiém 14%). LN gép 9T23 gilr @ mirc
13%.

» Ty Ié D/E rong cta HHV giam xubng con 2,3 1an vao cubi Q3/23 so voi 2,6
lan vao cubi Q3/22 do cac khoan vay rong khéng ddi trong khi vén chi tang.

Nhu ciu xay dwng co s& ha ting dwoc dw bao con manh mé trong dai han

Chang toi ky vong gidi ngan dau tw cong trong ndm 2023 sé tang 25% svck do giai
ngan tang nhanh trong nhirng thang cudi ndm va tiép tuc gilr da tdng trwdng nay
trong ndm 2024. Sw thic day nay la do cac dw an Ién khéi cong xay dwng trong
nam nay sé dwoc thanh toan dang ké trong 2-3 nam t&i.

Gia tri backlog I&n sé thuc dady KQKD ctia HHV giai doan 2024-2025

Dw phong gia tri cac dw an conlai ctia HHV dén cudi nam 2023 1a 2.500 ty dong,
trong d6 déng gop lon nhat tlr tuyén Quang Ngéi — Hoai Nhon, céc dw an thanh
phan cao tbc Bac Nam phia Déng (Giai doan 2). Ngoai ra, trong giai doan 2024-
25, cac hop déng mai duoc ky chi yéu sé dén tr Déng Bang - Tra Linh, Hiu
Nghi - Chi Lang va Tan Phu - Bao Loc Vo tbng gia tri xay dwng dw kién cho
HHV wéc khoang 5.800 dong.

Tuy nhién, mirc tang trwéng LN trong 1 nam t&i da dworc phan anh vao gia
c6 phiéu

Binh gia HHV da & mac hop ly v&i P/E dw phéng nam 2024 1a 16,9 1an, & mirc
0,5 d6 léch chuén trén mirc P/E trung binh 2 nam la 15,0 1an. HHV ciing dang
duwoc giao dich & mirc hop ly voi P/B dw phong 2024 la 0,8 lan, & mrc 0,5 do
léch chuén trén mirc P/B trung binh 2 nam la 0,7 lan.

Hinh 1: Chisé tai chinh

12-22A 12-23E 12-24E 12-25E
Téng trwdng DT thuan 12,5% 28,5% 23,1% 11,1%
Tang trwéng LN rong -2% 22% 20% 7%
Tang trwdng EPS -15% 3% -7% 7%
Bién Igi nhuan gép 49% 42% 42% 42%
Bién Igi nhuan rong 14,2% 13,9% 13,6% 13,1%
P/E (x) 11,0 15,7 16,9 15,7
P/B (x) 0,4 0,6 0,8 0,6
ROAE 3,9% 4,2% 4,6% 4,4%
No' rong/VCSH 238% 198% 183% 139%

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Hinh 2: Co cAu DT cua HHV theo mang kinh doanh

11/01/2024

Cong ty Cb phan Pau tw Ha tAng Giao théng Déo Ca (HHV) gdbm 3 mang kinh
doanh chinh: 1) thu phi; 2) xdy dwng co s& ha tang; va 3) van hanh va bao tri.
Trong giai doan 2019-22, mang thu phi déng gdp ty trong I&n nhat vao két qua
kinh doanh ctia céng ty, chiém 70% DT va 80% LN gdp. Méng xay dwng chiém
22% DT va 6% LN gobp trong cung ky.

Nam 2019, HHV tai co cAu bang viéc phat hanh cb phiéu riéng 1& & déi no cac
dw an BOT. Hién HHV s& hitu c6 phan tai 4 dw an BOT goém (1) Ham duwéng
Péo C3; (2) Cao téc Bac Giang - Lang Son; (3) Him Phuwéc Twdng-Phi Gia;

(4) m& réng quoc 10 1A (QL1A) trén dia ban tinh Khanh Hoa.
CTCP BOT Béc
CTCP Péutw
Peo Ca
Phu Gia BOT
cee BN ciceoiuy BN 0T oy beo
Tap doan Déo Ca Hai Thach BOT & Ca &
CTCP Dau tu va Xay
dung ICV Viét Nam

Hinh 3: Co’ cau té chirc HHV

etk CTCP Dauty BOT
gy Déo Ca Khanh Hoa

CTCP BOT

Bac Giang-Lang Son-
Hiru Nghi

Ngudn: VNDIRECT, BAO CAO CONG TY

Tap doan Béo Ca s& hitu ndng lwc ot trdi v& xay dwng co s& ha tang phirc
tap. Tap doan da tham gia nhiéu dw an dau tw cong trong diém, dac biét la giai
quyét toan dién cac dw an cham tién do (nhw cao tbc Bac Giang - Lang Son,
cao toc Trung Lwong - My Thuan). Nhw vay, HHV duwoc huwéng loi khi nam trong
hé sinh thai clia Tap doan Beo Ca. Cong ty sé cd co hdi gianh dwgc nhitng hop
déng xay dung va bao tri Ién tir cac dw 4n ma Tap doan Déo Ca tham gia trong
twong lai.

Hinh 3: Co’ cAu ty suat LN gop ctia HHV theo mang kinh doanh
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2021

®mThu phi BOT @Xaylagp BBao tri, duy tu, sira chira ®Khac

2022 2019 2020 2021 2022

®mThu phi BOT m@Xaylap ©Bao iri, duy tu, sira chira ®Khac

Nguén: VNDIRECT, BAO CAO CONG TY
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Tém tat KQHPKD 9T23: Tang trwéng LN vwot trdéi nhé mang xay lap

Hinh 4: Tém tat KQKD Q3/23 va 9T23

Ty déng Q3/23 Ysvek 9T23 %svck  9T23/2023 Nhan xét
Doanh thu 674 19,6% 1.825 23,5% 68,1%
N . x o .
_Thu phi BOT 391 2.1% 1.183 6.4% 74,3% Doanh thu mang thu phi BOT 9T23 tang nhe 6% svck nho lwu lwong

giao thong & hau hét cac tram déu tang.
Doanh thu mang xay 1&p 9T23 tang 87% swvck, trong d6 dw an Cam

_Xay l&p 271 73,7% 599 87,2% 62,1% Lam-Vinh Hao chiém 49%, dw an ven bién Binh Dinh (29%) va dw an
Quang Ngai - Hoai Nhon (14%)

_Ba&o tri, duy tu, stra chira 12 -52,1% 43 -6,1% 34,5%

LN gbp 299 16,0% 846 11,0% 67,2%

_Thu phi BOT 261 8,3% 749 7,0% 69,1%

_Xay lap 32 433,3% 80 86,0% 59,3%

_Bao tri, duy tu, stra chira 6 -45,0% 17 12,3% 42,5%

Bién LN gop 44,4% 9,7 didm % 46,4% 5,3 diém %

_Thu phi BOT 66,8% 3,8 diém % 63,3% 0,4 diém % Bién LN gop 9T23 4n dinh svck

_Xay lap 11,8% 8,0 diém % 13,4% -0,1 diém % Bién LN gop 9T23 n dinh svck

CPBH&QLDN -15 -12,8% -44 -19,7% 41,0% CPBH&QLDN giam nh& chi phi quan ly céi thién

Doanh thu tai chinh rong -162 -0,3% -485 2,1% 67,6%

LN trudc thué 135 49,0% 357 33,7% 88,8%
HHV hoan thanh 91% muc tiéu LN rong trong 9T23. Diéu nay phu

LN rong 101 38,0% 268 26,1% 88,2% hop Wi dw phong clia ching téi nhd chinh phtl ddy manh dau tw
cong

Bién LN rong 15% 12,2 diém % 15% 4,5 diém %

Ngudn: VNDIRECT RESEARCH

Trién vong 2023-25: Tang trwédng LN kha nhé& mang xay lap

Hinh 5: Trién vong LN 2023-25

2023 2024 2025 Nhan xét
Ty déng Cii M&i  %thay ddi Cii M&i  %thay ddi M&i
Doanh thu 2.786  2.691 3% 3.145 3.311 5% 3.680
%svek 33% 3% 12,9% 5% 11% ) N o
. Dw phoéng doanh thu 2023-24 gan nhw khéng doi
_Thu phi BOT 1.669  1.601 -4% 1.847 1.919 4% 2.144
_Xay lap 991 964 3% 1.199 1294 8% 1438
LN gop 1.160 1.129 -3% 1.266 1.400 11% 1.544 Chuing t6i diéu chinh LN gop mang xy I&p do bién LN gop
_Thu phi BOT 1.020 952 7% 1.116 1.188 6% 1.312 duwgc cai thién trong 9T23 wra qua nho chi phi dau vao
_Xay l&p 99 135 36% 120 181 51% 201 giam.
Bién LN gop 42%  42% 40%  42% 42%
_Thu phi BOT 61%  59% 60%  62% -39%
_Xay lap 10%  14% 10%  14% 14%
CPBH&QLDN 111 67 -39% 126 99 -179% -110
EBIT 1.048  1.020 3% 1.140 1.266 11% 4.460
Doanh thu tai chinh rong 706 -669 5% 703 817  -216% 916
LN trude thué 402 436 9% 504 525 4% 564
LN rong 305 323 6% 390 389 0% 417
%svck 15%  15% 28% 20,3% 7,3%
Bién LN rong 10,9%  14% 12,4%  14% 13%

Nguén: VNDIRECT RESEARCH
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Nhu cau xay dwng co sé& ha tang cua Viét Nam con rat manh mé trong dai
han

Trong K& hoach phat trién kinh t& xa hoi 2021-30, phat trién co s& ha tang sé |1a
wu tién hang dau cta Chinh phi. Dau tw cong trung han giai doan 2021-25 sé
la 2.870.000 ty ddng (118 ty USD), tang 43,5% so voi giai doan 2016-20, véi
céc dw an trong diém nhw dwéorng cao tbc Béc Nam giai doan 1 & 2. Theo TCTK,
tébng gia tri dau tw céng da gidi ngan trong giai doan 2021-22 la 980.700 ty déng
(40 ty USD). Nhw vay, Chinh pha sé& phai giai ngan trung binh 630.000 ty ddng
méi nam (26 ty USD) trong giai doan 2023-25 (cao hon 84% so v&i von dau tw
cong thyre gidi ngan binh quan giai doan 2016-20).

Hon nira, theo B Giao théng van tai, Viét Nam dat muc tiéu co 3.000km —
5.000km dweérng cao téc vao nam 2025-30 (tr 1.729km vao cudi thang 6 nam
2023). Nhiéu dw an sé can phai hoan thanh dé& dap (r’ng muc tiéu nay, tr o sé
cé thém nhirng hop déng quy mé I&n cho cac nha thau co s& ha tang trong thoi
gian toi.

Theo TCTK, chi tiéu ngan sach Chinh phu trong T11/23 dat 70,3 nghin ty déng
(2,9 ty USD) & mirc 20% svck, thuc day chi tiéu iy ké trong 11T23 Ién 549,6
nghin ty déng (22,7 ty USD) & murc 22,4% svck — hoan thanh 75,6% ké hoach
trong nam (Hinh 6).

Chung t6i ky vong chi tiéu ngan sach Chinh phud gidi ngan trong nam nay sé
tang 25% svck do chi tiéu sé tang toc trong thang cudi ndm nay va tiép tuc git
datang trwdng nay trong ndm 2024. Sy thic day nay la do cac dw an lon khdi
codng xay dwng trong ndm nay s& yéu cau gidi ngan nghiém thu cong trinh dang
ké& trong 2-3 ndm t&i.

Hinh 6: Giai ngan vén dau tw céng hang thang
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Hinh 7: Tién d6 cac dw an giao théng trong diém

Dy dn Téng mirc dau tw Tién dd thi cdng thyc hién
(ty dbng) 2019 2020 2021 2022 2023 2024 2025 2026 2027
Cam Lo - La Son 7.700 ( )
Cao BB - Mai Son 1.600 | e——
Cau My Thuan 2 5.000 ( )
Mai Son - Quéc 1§ 45 12.920 ( )
11 dy &n thanh phan cao t8c Vinh Hao - Phan Thiét 10.853 ( )
Bac-Nam (giai doan 1) Phan Thiét - Dau Gidy 14.360 ( )
Nha Trang - Cam Lam 7.615 ( )
Nghi Son - Dién Chau 8.380 S —
Qudc 16 45 - Nghi Son 6.330 O ——
Dién Chau - B3i Vot 13.340 e ——
Cam Lam - Vinh Hao 13.690 e ——)
S&n bay Long Thanh (giai doan 1) 109.112 e ——
B3i Vot - Ham Nghi 6.044 ey
Ham Nghi - Viing Ang 7.760 [
Viing Ang - Bung 10.700 [
Bung - Van Ninh 7.440 [——
s . . Van Ninh - Cam L6 6.841 [
12dy an thanh phan cao 8¢ ) 30 \esi ~Hoai Nhon 14700 [
Bac-Nam (glaidoan2) 1 4 Nhon - Quy Nhon 9.169 oy
Quy Nhon - Chi Thanh 12.986 [ |
Chi Thanh - Van Phong 8.833 [E——
Van Phong - Nha Trang 8.914 [
Can Tho - Hau Giang 7.966 |
Hau Giang - Ca Mau 14.425 [ |
Pudong vanh dai 3 (TP.HCM) 75.378 [
Puong vanh dai 4 (Ha Noi) 85.813 e —
Cao t8c Chau D8c - Can Tho - S6¢ Tréing, Bién Hoa - Viing Tau, Khanh 78.227 S ———
Téng 566.096
Ghi cha: " pahoanthanh E— Dang xay dwng

Nguén: VNDIRECT RESEARCH

Gia tri backlog Ié&'n gitip dam bao tang trwéng trong giai doan 2023-25
Tinh dén cubi 2023, gia tri backlog ctia HHV wéc tinh dat 2.500 ty ddng, trong

d6 déng gop I&n nhat dén tr tuyén dudng cao tbc Quang Ngai - Hoai Nhon, 1
trong 12 dw &n thanh phan cao téc Béc - Nam (giai doan 2).

Hinh 8: Khéi lwgng backlog wéc tinh vao cudi nam 2023

Gia tri hop dong (khong tinh

STT Téndw an Giai doan thi cong lién doanh - ty déng) Ba‘ckl‘og woce tinh 2024
(Ty dong)

1 Cam Lam - Vinh Hao 2021-2024 863 448
2 Dy an ven bién Binh Binh 2023-2024 1.786 348
3 Trung Lwong - My Thuan 2020-2023 591 18
4 Deéo Prenn 2023-2023 414 61
5 Quang Ngai - Hoaif Nhon 2023-2026 33 1.484
6 Du an ven bién Lién Chiéu 2023-2026 148 143

Tong 3.885 2502

Ngudn: VNDIRECT RESEARCH

Trong giai doan 2024-2025, gia tri ky m&i chii yéu sé dén tir 3 dw an PPP Déng
Dang- Tra Linh, Hiu Nghi - Chi Lang va Tan Phu - Bao Loc v&i tbng gia tri xay
lap dw kién la 5.800 ty ddng (238 trUSD). Dy an Tra Linh dw kién khéi cong vao
ntra dau nam 2024 theo hinh thirc PPP (Hop tac cong tw) v&i co ché tai tro déc
biét: Ngan sach Nha nwéc chiém 70% tdng von dau tw, so véi chi 50% theo quy
dinh ctia phap luat, phan con lai dworc tai tro theo vdn chd sé hiku cda lién danh,
bao gdm tap doan Béo Ca va HHV, va cac nguén tai tro khac.

www.\ndirect.com.vn 5
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Hinh 9: Dw kién gia tri cac dw an dau tw tiém nang ctia HHV trong 2024-25 (ty VND)

Giaidoanthi Tdéngmirc ddu Vénngansiach  Téngvéntién Tbéngvénvay dw Tdngvén HHV Gia tri xay 1ap ky vong

STT Dwan cong tw nha nwéc matdwkién  kién dw kién cho HHV
1 Déng Dang - Tra Linh 2024-2028 14.252 9.800 829 3.623 124 2.000
2 Hiru Nghi - Chi Lang 2024-2028 10.620 5310 1.593 3.717 239 1.600
3 TanPhu-Béo Loc 2025-2028 17.200 8.600 2.580 6.020 387 2.200
T6ng 42.072 23.710 5.002 13.360 750 5.800

Nguén: VNDIRECT RESEARCH

Dé day nhanh qua trinh dau tw, trong quy 4 nam 2023, HHV da phat hanh wu
dai 25% von didu lé voi gia 10.000 déng/cd phiéu cho cd déng hién hiru. Két
qua thu dwoc 830 ty ddng tlr dot phat hanh bao gdm phat hanh cho cb déng
hién hiru 752 ty ddng va phan con lai chwa phan phdi hét dwoc phat hanh riéng
I& cho quy d4u tw PYN Elite Fund v&i gia 11.000 déng/ ¢ phiéu (twong dwong
gia tri thanh khoan trung binh 1-2 ngay giao dich ctia c¢b phiéu HHV va gi¢i han
chuyén nhuwong trong vong 1 ndm). HHV du kién tiép tuc phat hanh riéng 1& v&i
ty 16 23% (trén vdn diéu Ié tinh vao cudi quy 3 ndm 2023) vao ndm 2024. Tuy
nhién, chung t6i chwa bao gdm viéc phat hanh riéng 1& vao mé hinh dinh gia do
mirc dd chéc chan khéng cao tai thdi diém hién tai. Chang t6i nh&n manh rui ro
pha loang cb phiéu khién gia tri loi nhuan trén mdi cé phiéu gidm néu HHV chua
thé hién thuc hda dwoc ngay loi nhuan trén von dau tw bd sung.

Hinh 10: Doanh thu (ty ddng) va LN gop mang xay lap dw kién 2023- Hinh 11: So sanh LN gép mang xay lap vé&i cac cong ty ciing nganh
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Nguén: VNDIRECT RESEARCH Ngué‘)n: VNDIRECT RESEARCH

Chung t6i ky vong doanh thu méng xay 1&p sé tang 85% svck 1én 964 ty dong
trong 2023 va tang 34% svck 1&n 1.294 ty déng trong 2024 nhd vao déng gop
cla cac dv an cao tbc Cam Lam-Vinh Hao, Quéng Ngéi - Hoai Nhon, Déng
Déang — Tra Linh va dw an dwong ven bién Binh Binh. LN gop 9T23 phuc héi dat
13,5% tr mrc day vao nam 2022, twong dwong voi cac cdng ty cung nganh.
Trong 2023-24, chang t6i ky vong bién LN gbép sé duy tri & mic trung binh 3
nam.

Doanh thu mang thu phi BOT ky vong tang nhe nho Iwu lweng giao théng
qua cac tram cai thién va tang gia vé tai BOT Béo Ca
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Chung t6i dw phéng doanh thu mang thu phi BOT trong 2024 sé tang trwéng
20% svck lén khoang 1.919 ty dong nh& sy cai thién Iwu lwong giao théng cliing
V&i viéc tang gia vé 15% tai cac tram An Ban, Béo Ca va Cu Mbng tir nam 2024.

Hinh 12: Wéc tinh doanh thu (ty déng) va LN gép mang thu phi BOT

2.500

2.000

1.500

1.000

500

2020

2021 2022

. Doanh thu BOT (bén trai)

72%
70%
68%
66%
64%
62%
60%
58%
56%

54%
2023F 2024F

====Bién LN gop (bén phai)

Ngudn: VNDIRECT RESEARCH
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DPinh gia: Ha khuyén nghixuéng Trunglap v&i gia muc tiéu la 16.000 dong/ cé
phiéu

D»

Gia myc tiéu cua chung téi dwa trén ba phwong phap DCF, dinh gia P/E va P/B
xét dén ba mang kinh doanh chinh ctia HHV: thu phi BOT, xay I&p va bao tri,
duy tu, stra chira. Chung t6i giam ty trong cla dinh gia DCF do dy phéng dai
han c6 tinh chéc chan khéng cao v&i cong ty trong nganh xay dung c6 tinh chu
ky cao.

Trong phwong phap DCF, chung t6i ky vong HHV sé& dwoc nha nwéc chép thuan
hé tro tai chinh trong giai doan 2025-27 cho dw an dwérng hdm Déo Ca thay vi
trong 2023-24. Hb tro' nay bao gém: 1) 1.180 ty déng nhw da cam két gop von
tlr ngan sach nha nwéc; va 2) 2.280 ty dong dé dé thay thé quyén thu phi cho
tram La Son-Tuy Loan.

Hinh 13: Gia muc tiéu

Phwong phap Gia tri méi cp (ddng) Ty trong Gia tri ty trong (d6ng)
P/E 16.600 45% 7.470
P/B 17.000 45% 7.650
FCFE 13.000 10% 1.300
Gia muc tiéu 16.000

Nguén: VNDIRECT RESEARCH

Hinh 14: Chi phi vén va WACC

Lai suét phi rdi ro 2,70%
Phan bu i ro thij trwéng 9,60%
Beta 1,7
Chi phi vén chu 19,0%
Chi phi vén vay (sau thué) 4%
Vén héa ( ty déng) 6.669

No (gia tri ghi s6 - ty dng) 20.327

Vén cha/(vbn vay+von cha) 25%
Vén vay/(vbn vay+vbn chii) 75%
WACC 7,5%
Tang trwdng dai han 6%

Nguén: VNDIRECT RESEARCH

Hinh 15: Binh gia DCF

Dinh gia chiét khau dong tién ( ty déng) 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F
Dong tién tir hoat dong kinh doanh 415 1.104 1.407 1.645 1.552 1.882 3.268 1.424 3.866
- Pau tw TSCD -9 -513 743 -467 -497 1.753 557 -587 -617
+ No' rong -529 -565 -1.938 -1.095 -993 -2.885 -1.820 -2.087 -1.800
FCFE -122 26 212 83 63 750 891 -1.249 1.449
Gia tr cudi cling 28.495
FCFE va gia tri cudi cung -122 26 212 83 63 750 891 -1.249 29.943
Gia tri hién tai cia FCFE va gi4 tri cui cling 6.573
% gia tri cudi cling 90%
- Loi ich cda cb déng thiéu sb 0,00
Gid trj VCSH 5.338
Gia tri méi cb phiéu (d6ng) 13.000

Ngudn: VNDIRECT RESEARCH
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NISDOM

Hinh 16: Binh gia P/E Hinh 17: Binh gia P/B
P/E 2024F P/B 2024F
LN rong hop nhét (ty ddng) 389 Gia tri s sach (ty déng) 8.713
EPS (VND) 945 P/B muc tiéu (x) 0.8
P/E muc tiéu (x) 17,5 SLCP dang Iwu hanh (triéu cp) 412
SLCP dang lwu hanh (triéu CP) 412 Gia tri s6 sach/cp 21.165
Gia tri cb phiéu (d6ng) 16.600 Gia tri ¢b phiéu (ddng) 17.000
Nguén: VNDIRECT RESEARCH Nguan: VNDIRECT RESEARCH

HHV dwoc dinh gia hop ly v&i mirc P/E dy phdng nam 2024 [a 16,9 lan, cao
hon P/E trung binh 2 nam [a 15,0 lan. Vi trién vong lgi nhudn kha quan, ching
t6i 4p dung mirc P/E 1a 17,5 1an, d6 léch chuén 0,5 so v&i P/E trung binh 2 nam.

HHV ciing dang dwoc dinh hop ly véi P/B dy phédng 1a 0,8 1an, cao mic P/B
trung binh 2 nam 1a 0,7 1an. V& gia muc tiéu, ching i ap dung mirc P/Bla 0,8
lan, d6 léch chuan 0,5 so v&i P/B trung binh 2 nam. (HHV giao dich trén san
HOSE tir nam 2022)

Hinh 18: So sanh véi cac doanh nghiép cung nganh

Vén héa EV/EBITDA No¢’ rong/VCSH
(ty ddng) P/E (x) P/B (x) ) ROA (%) ROE (%) %)

Bloomberg 2022 TTM 2022 TTM 2022 TTM 2022 TTM 2022 TTM

Ccong ty Ma Ck

Téng Cong ty cb phan Xuat nhap khau va

xay dung Viét Nam VCG VN 13281 10,7 86,8 1,2 19 237 206 25 06 116 25 102,6
CTCP Tap doan Dat Phuong DPG VN 2139 45 11,7 1 15 42 66 63 3,6 253 130 58,2
CTCP Tap doan CIENCO4 C4G VN 4288 141 161 09 12 126 126 19 19 82 82 133,0
CTCP Lizen LCG VN 2579 7,0 270 05 09 119 143 35 16 7.9 35 14,5
Téng Cong ty Xay dung sé 1 CC1 VN 3746 182 238 1,1 16 267 267 16 16 81 81 118,3
Trung binh 5207 109 331 09 14 158 162 32 1,9 122 7,0 85,3
CTCP DAu tw Ha tng Giao théng Déo Ca  HHV VN 6.608 11,0 17,3 04 08 198 195 08 09 39 45 2412

Ngudn: VNDIRECT RESEARCH

Lwu y réng HHV dang giao dich & mirc P/B thap hon v&i ROE thdp hon so voi
céac cong ty trong nganh do 38% vén chid sé hiru clia HHV (3.272 ty ddng) la
vbn ngan sach nha nwéc cho cac dy an thu phi.

Tiém nang tang gia bao gdm: 1) tring thém cac géi thau cao hon dy kién; va 2)
huy dong vén thanh céng cho dau tw cac dw an Hop tac cong tw (PPP).

RUi ro giam gia bao gdm: 1) tién d6 xay dwng cac dw an cham hon so v&i ky
vong va cac hop déng ky mai tri hodn lau hon du kién; va 2) gia VLXD ting gia
hon so v&i du kién.
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WISDOM TO SUCCESS Béo Céo Cép nhét
Pinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ~——ROAE (rhs)
70 10,900% 7.0 6.3%
60 9,186% 6.0 5.7%
50 7,471% 5.0 5.0%
40 5,757% 4.0 4.4%
30 4,043% 3.0 3.7%
20 2,329% 2.0 3.1%
10 614% 1.0 2.4%
0 -1,100% 0.0 1.8%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cdo KQ HBKD B&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 2.095 2.691 3.311 LN trwéc thué 354 436 525
Gia von hang ban (1.078) (1.563) (1.913) Khéu hao 284 312 364
Chi phi quan Iy DN @3) 67) (99) Thué d& nop (36) 0 0
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac (238) 699 837
LN hoat dong thuin 944 1.060 1.299 Thay dbi VLD 2 (1.302) (465)
EBITDA thun 1.225 1.372 1.664 LC tién thuan HDKD 365 145 1.262
Chi phi khdu hao (281) (312) (364) Dau tu TSCD (197) (50) (50)
LN HD trwéc thué & 14i vay 944 1.060 1.299 Thu tir TL, nhuong ban TSCD ®) 0 0
Thu nhép lai 5 30 20 Céc khoan khac 0 0 0
Chi phi tai chinh (648) (699) (837) Thay Féi tai san dai han khac 5 41 (463)
Thu nhap rong khac ©) 7 9 LC tien t HDDT (194) ©) (513)
TN tr cac Cty LK & LD 53 38 34 Thu tir PH CP, nhan gép VCSH 404 823 0
LN trwéc thué 354 436 525 Tré von gop CSH, mua CP quy 0 0 0
Thué (57) (63) (75) Tién vay rong nhan duoc (455) (529) (565)
Loi ich c6 dong thiéu sb 33) (51) (61) Dang tien tlr HOTC khac
LN r(‘)ng 264 323 389 Co tl}'C, LN da tra cho CSH 0 0 0
Thirhap Tenven 264 323 389 LC tién thudn HBTC (51) 295 (565)
Cb ttrc phd thong 0 0 0 Tien & twong dwong tien dau ki 262 382 1.083
LN gitr lai 264 323 289 LC tién thuan trong nam 120 431 185
i Tién & twong dwong tién cudi ki 382 813 1.268
B?ng can doi ke toan Céc chi s6 co ban
(t{VND) ) 12-22A 12-23E 12-24E [EETT 5 73E T220E
Tien va twong dwong tien 382 1.083 1.109 Dupont
Déau tw ngan han 73 73 73 Bién LN rong 12,6% 12,0% 11,7%
Cac khoan phai thu ngan han 457 590 998 Vong quay TS 0,06 0,07 0,09
Hang tén kho 161 175 215 ROAA 0.8% 0.9% 1.1%
Cc tai san ngén han khac 111 143 176 Bonibayjtailchinky 5,09 4,66 4132
2 L . ROAE 3,9% 4,2% 4,6%
Tong tai san ngan han 1.184 2.064 2,571 e a
L Higu qua
T?| san‘ c6 dinh 28.575 28.275 27.986 S6 ngay phai thu 79,6 80,0 110,3
Tong dau tu 531 529 967 S6 ngay nam gitk HTK 54,4 40,8 41,1
Tai san dai han khac 5.363 5.670 5.615 S ngay phai tra tién ban 370,7 200,0 200,5
Téng tai san 35.653 36.538 37.139 Vong quay TSCD 0,07 0,09 0,12
Vay & no' ngén han 873 344 379 ;?'Ch - 0,9% 1,1% 1,.3%
2 s anh khoan
Phai ti b: 1.095 856 1.048 2
&l 18 nguol ban Khé néing thanh toan ngén han 03 0,6 0,6
N? 193N handkhac 1.890 2.344 2.869 Kha nang thanh toan nhanh 0,3 0,5 0,5
Tong ng ngan han 3.857 3.545 4.296 Kha nang thanh toan tién mat 0,1 0,3 0,3
Vay & no dai han 19.780 19.780 19.180 Vong quay tién (236,7) (79,2) (49,1)
Céc khoan phai tra khac 3.640 3.640 3.640 Chi so tang trwdng (yoy)
Vén didu 1& va 3.078 4117 4117 Tang trwdng DT thuan 12,5% 28,5% 23,1%
LN gi lai 821 928 1.317 Tang trwdng LN tir HDKD 13,7% 12,4% 22,6%
P s i Tang trwdng LN rong (1,8%) 22,4% 20,3%
Vén chuxso hivu o 7.178 8.325 8.713 Tang truég EPS (33.4%) (685%) (6.9%)
Lgi ich co dong thieu so 1.198 1.248 1.309
Téng no va vén chi sé hivu 35.653 36.538 37.139

Nguén: VND RESEARCH
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VNDIRECT Research

UG

Béo céo nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gém thong tin trén san giao dich chirng
khoan hodc trén thi treérng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bd clia cong ty, thong tin dworc cong
bd rong réi khac va céc théng tin theo nghién clru ctia ching tdi. VNDIRECT khéng chiu trach nhiém v& do chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chithé hién y kién ctia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khong can théng bao truérc.

Bé&o céo nay chi nhdm muc dich cung cap thdng tin cho céc nha dau tw clia Cong ty C phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat mai chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong bdo céo nay. Cac nha dau tw nén co céc
nhan dinh doc lap vé théng tin trong bdo céo nay, xem xét cac muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van t&r cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va céc khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i cd phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khdng chiu trach nhiém v& bat cr két qua nao phét sinh tir viéc st dung ndi dung clia bdo céo dwdi moi hinh thirc. Ban béo
céo nay la san phém thuéc s& hiru cta VNDIRECT, nguoi st dung khdng duoc phép sao chép, chuyén giao, stra ddi, dang tai lén céc
phuong tién truyén théng ma khéng cé sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha nang sinh I&i ctia cd phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia cé phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dwa ra dya trén kha nang sinh Ioi dw kién cda c6 phiéu, duoc tinh bang tong cta (i) chénh léch phan tram
gitba gid muc tiéu va gia thi treong tai thoi diém cong bd bao céo, va (i) ty suét cd tire dw kién. Trir khi dwgc néu ré trong bao céo, céc
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Dinh nghta:

TiCH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cwc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co's& vn hoa thi trwdng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cwc, tinh trén co sé von héa thi trwong gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@wvndirect.com.vn

Nguyén Quynh Phwong — Chuyén vién Phan tich
Email: phwong.nguyenquynh@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién —Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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