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[Viét Nam] Xay dung 24 thang 1, 2024

CTCP Pau tu Ha tang Giao thong béo Ca
(HOSE: HHV)

o nr A “n Gia muc tiéu:
Kién tao dé nang tam 21.250 VND
(Upside: +35,4%)

Cdng ty cd phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Hoat dong kinh doanh chinh Pugc thanh 1ap véi tu cach 1d mét doanh nghiép nha nudc vao ndm 1974, Céng ty C6 phan
Pau tu Ha tang Giao théng Béo Ca chinh thirc chuyén d6i thanh cong ty ¢6 phan vao nam
2014. C6 phiéu clia cdng ty - v&i ma ching khodn HHV - [an dau tién duoc giao dich trén
UPCOM vao nam 2015, sau d6 la niém yét trén S& Giao dich Chirng khoan Thanh phé H6 Chi
Minh (HOSE) vao ndm 2022. HHV hoat déng trong hai linh vurc chinh: Xay dung co'sé ha tang
va dau tu du an theo hinh thirc Xay dung - Van hanh - Chuyén giao (BOT).

Phan khic Xay dung: Trong ba ndm qua véi su hd trg tlr cdng ty me Tap doan Béo Ca
(DCG), HHV bét dau tham gia xdy dung dudng cao tc vai ty trong dong gop 500-600 ty
ddng mbi nam vao téng doanh thu. Ty sudt loi nhuan gbp clia phan khic nay cao dang ké
va dan dau nganh véi muc trung binh 13,8% trong 4 nam qua. Chung téi cho réng céng ty
rat chon loc véi cach tiép can ky ludng trong lua chon dau thau cac du an va tén dung thé
manh clia cdng ty dé dat dugc ty suat lgi nhuan gdp cao nhu vay.

Phan khtc dau tw du an theo BOT: Tap doan Béo C3 la don vi tién phong trong linh vurc
dau tu theo hinh thirc i tdc Céng - Tu (PPP), véi cong ty con HHV - don vi van hanh hau
hét cac tram thu phi BOT clia DCG va chiém gan 90% téng tai san cGia DCG. Trong 7 nam
qua, HHV da tham gia cac du an PPP (chti yéu 1a dur 4n BOT) vdi téng gid tri dau tu trén 30.000
ty déng.

Tinh trang tai chinh Trong giai doan 2019-2023, doanh thu clia HHV tang trudng véi toc d6 binh quan hang nam
(CAGR) la51,7% va thu nhap rong la 18,8%. Nhu Hinh 5 & trén, phan khic BOT mang lai phan
I6n lgi nhudn rong trong khi déng gép ctia phan khic xay dung van con khiém tén. Tuy
nhién, linh vure xay dung tang trudng rat nhanh, véi tdc do tang trudng binh quan hang nam
(CAGR) 1a 111%, va gia tri tang 1&én ~1.168 ty dong (MAS VN udc tinh) trong ndm 2023 tir 140

ty déng trong nam 2020.
2024: Tri€én vong, rui ro & dinh Chuing t6i phat hanh bao cdo lan dau tién vé HHV véi khuyén nghi Mua véi gia muc tiéu la
gia 21.250 déng/c6 phiéu. Trong nam 2024, chiing toi du bao doanh thu va LNST clia cong ty

me lan luot la 3.231 ty ddng (+27,5% YoY) va 408 ty dong (+26,9% YoY), véi EPS la 992 dong.

Dir li€u quan trong

- . o 3ia hién tai (23/1/2024, dong) 15,700 V8N héa (ty dong) 6,546
210 LNST (2024F, ty dong) 408 S6 lugng CP luu hanh (triéu cp) 412
" Ky vong thi trudng (2024E, ty dong) NA Ty lé tudo chuy@n nhugng (%) 745
- Tang trudng EPS (2024E, %) 16.6 Ty I8 s& hitu NDTNN (%) 54
w PJE (2024E, x) 231 Beta (12M) 1.5
» P/E thi truong (2024, x) 150 Cao nhét 52 tuan (dong) 8,884
“n s wws s ws wes e Vndndex 1,177 Thap nhat 52 tuan (dong) 17,372
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) Ithing 6thang |2 Namtaichinh 2021H 2022H 2023E 2024F 2025F 2026F
thang  poanh thu (ty dong) 1,861 2,095 2,533 3231 3643 3,990
Tuyetdoi 16 68 781 inhuan gop (ty dong) 830 4 1175 1438 1552 1,661
Tuong d6i 474 882 geniginhuangop (%) 446 451 46.4% 445% 426% 416%
Loi nhudn sau thué (ty dong) 269 264 321 408 446 486
EPS (VND/CP) 881 859 975 992 1,083 1,181
ROE (%) 42 39 5.1% 7.8% 7.4% 7.5%
P/E (x) 26.7 9.6 18.7x 23.1x 21.1x 19.4x
P/B (x) 1.1 04 1.0x 1.4x 1.3x 1.2x
Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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24 thang 1, 2024

CTCP Pau tw Ha tang Giao théng Péo Ca

Hoat dong kinh doanh chinh

DPuoc thanh 1ap vai tu cach 1a mét doanh nghiép nha nudc vao ndm 1974, Cong ty C6
phan Pau tu Ha tang Giao théng Déo Ca chinh thirc chuyén déi thanh céng ty c¢6 phan
vao ndm 2014. C6 phiéu cla cdng ty - v8i ma ching khoan HHV - 1an dau tién dugc giao
dich trén UPCOM vao ndm 2015, sau d6 la niém yét trén S& Giao dich Chirng khoan
Thanh phé H6 Chi Minh (HOSE) vao ndm 2022. HHV hoat déng trong hai linh vire chinh:
Xay dung co s& ha tang va dau tu du an theo hinh thirc Xay dung - Van hanh - Chuyén
giao (BOT).

Céng ty gan day da néi 1én nhu moét nha xay dung co s ha tang I6n, bao gbm dudng
cao t6c va dudng ham. Mot s6 du an tiéu biéu dugc liét ké dudi day:

Bang 1: Mot sé dw an ha tang Ién

S6 G6i thau-Du an Cha dau tw  Gia tri (ty dong) Thoi gian
1 Cao téc Cam L&m-Vinh Hao Chinh phu 8,925 2021-2024
2 Du an dudng ven bién Binh Binh Chinh phu 1,081 2022-2024
3 Thi cdng ma rong déo Prenn Chinh phu 550 2023
4 Cao toc Quang Ngdi-Hoai Nhon Chinh pht 14,700 2023-2025
5 DPudng ven bién ndi cang Lién Chiéu  Chinh phad 1,203 2023-2026

Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research

Trong ba ndm qua vdi su hd trg tir cdng ty me Tap doan Béo Ca (DCG), HHV bt dau
tham gia xay dung dudng cao téc vdi ty trong déng goép 500-600 ty ddong mdi nam vao
téng doanh thu. Ty sudt lgi nhuan gép cda phan khic nay cao dang ké va dan dau nganh
vGi murc trung binh 13,8% trong 4 nam qua. Chung téi cho rang céng ty rat chon loc véi
cach ti€p can ky ludng trong luya chon dau thau cac du an va tan dung thé manh cda
cong ty d€ dat dugc ty suat Igi nhudn gop cao nhu vay.

Bi€u d6 1: Bién lgi nhudn gdp cac cdng ty xay dung ha tang
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Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research
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Phan khtc dau tu du an theo hinh thirc BOT

CTCP Dau tw Ha tang Giao théng Péo Ca

Tap doan Déo Ca la don vj tién phong trong linh vuc dau tu theo hinh thirc Béi tadc Cong
- Tu (PPP), v6i cong ty con HHV - don vi van hanh hau hét cac tram thu phi BOT clia DCG
va chiém gan 90% tong tai san cdia DCG. Trong 7 nam qua, HHV da tham gia cac du an
PPP (ch( yéu la du an BOT) v&i téng gia tri dau tu trén 30.000 ty ddng. Mét s6 du an tiéu

biéu c6 thé liét ké dudi day:

Bang 2: Tram thu phi BOT

S6 Du an Phuong thirc Gia tri Thoi gian
1 Ham Phudc Tugng-Phd Gia PPP 1,559 2016-2036
2 Ham Hai Van 2 PPP 7,296 2021-2048
3 Ham béo C3-Ham C8 M3 PPP 11,378 2017-2045
4 Ham Cu Méng PPP 3,921 2019-2047
5 Cao toc Bac Giang-Lang Son PPP 12,188 2017-2043
Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research
Cac tram thu phi BOT
Bi€u do 2: Binh quan luu lwgng giao théng /ngay
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Nguon: DT liéu céng ty, * Mirae Asset Research udc tinh

Coéng ty c6 phan Chirng khoan Mirae Asset (Viét Nam)
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24 thang 1, 2024

CTCP Pau tw Ha tang Giao théng Péo Ca

Bi€u d6 3: Doanh thu tir tram thu phi BOT
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Nguon: D liéu cdng ty, * Mirae Asset Research udc tinh

HHV hién van hanh 7 tram thu phi BOT: 6 tram & mi&n Trung va 1 & mién Bac, vdi luu
lwgng xe qua lai binh quan 5.000-7.000 xe/ngay, ngoai trir tram thu phi Ninh Loc trung
binh 15.000 xe/ngay. Phan khdc nay dang hoat déng vai ty suat lgi nhuédn gdp 63% va
ddéng gop phan 16n Igi nhuan gbp cla cong ty. Nam 2023 chirng kién su phuc héi manh
mé vé luu lugng truy cdp qua cac tram thu phi, ngoai trir Bac Hai Van, v&i doanh thu
tang vot tir 8% dén 49%.

Mét khac, mang BOT cling dat ra nhirng rui ro va thach thirc Idn nhat cho céng ty trong
3 nam qua, dac biét la trong thoi ky dai dich Covid, khi doanh thu sut gidm do Iénh phong
tda va ngudi dan khong thé di lai. Cac du an BOT tao ra luu lugng giao thdng thap va cé
muc ng ban dau cao; tuy nhién, mdc d6 luu théng tang dan va ng vay gidm dan trong
vong doi cla dy an. biéu nay cé nghia cdng ty bao cao chi phi ldi vay rat Idn nhung dong
tién thu lai thdp trong nhirng nam dau. Chinh vi nguyén nhan nay c6 thé dan dén thua
16 trong nhitng ndm dau nhung sau d6 s& mang lai lgi nhuan 1&n trong nhirng nam sau
cu6i, khi ng vay & lai vay @ murc thap nhung dong tién thu lai cao.

PE& giai quyét suw bat cap nay (véi sw chap thudn ctia B6 trudng Bd Tai chinh vao
nam 2021), chi phi ldi vay cia cdng ty trong mai ky da dugc diéu chinh tuwong irng
v@&i doanh thu tao ra trong ky d6 theo mét ty 1é cd dinh, va chiing téi wdc tinh ty 1&
nay khoang 43%-45%. Phan chénh léch dwoc ghi nhan vao 13i vay dai han cho phan
b8 va dugc tinh vao chi phi trong nhirng nam tiép theo.

Coéng ty c6 phan Chirng khoan Mirae Asset (Viét Nam) 4



24 thang 1, 2024 CTCP Pau tw Ha tang Giao théng Péo Ca

Tinh trang tai chinh

Bi€u d6 4: Doanh thu theo phan phtc Bi€u db 5: Loi nhuan gdp theo phan khic
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Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research

Trong giai doan 2019-2023, doanh thu clia HHV tang trudng véi téc dd binh quan hang
nam (CAGR) 1a 51,7% va thu nhap rong la 18,8%. Nhu Hinh 5 & trén, phan khiic BOT mang
lai phan 16n lgi nhudn rong trong khi déng gép cta phan khic xay dung van con khiém
tén. Tuy nhién, linh vyuc xay dung tang trudng rat nhanh, véi téc d6 tang trudng binh
quan hang nam (CAGR) la 111%, va gia tri tang l1én ~899 ty déng (MAS VN udc tinh) trong
nam 2023 tir 45 ty déng trong nam 2019.

Bi€u d6 6: Ciu tric bang CDKT: phan Tai san Bi€u d6 7: Cau truc bang CDKT: phan Ng & Vén CSH
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Ngudn: Company data, Mirae Asset Vietnam Research Ngubn: Company data, Mirae Asset Vietnam Research

Coéng ty c6 phan Chirng khoan Mirae Asset (Viét Nam) 5



24 thang 1, 2024

CTCP Dau tw Ha tang Giao théng Péo Ca

Phan 1&n tai sdn cda HHV bao gém co s& ha tang, trong dé c6 duong ham va dudng cao
téc, ngi HHV ¢6 quyén thu phi déi véi cac phuong tién di qua. Dang chd y, nhu da dé cap
g trén, do su chénh Iéch vé thai gian gilra 18i vay va dong tién thu, chi phi |di vay dai han
chd phan bé sé dugc phan b6 vao thai diém dong tién 16n hon 13i vay phai trd trong nam
dé.

Ng hién chiém 56% téng tai san, chiing toi ky vong ty |é nay s& gidm cham khoang 2%
hodc 3% mbi ndm khi giao théng phuc hoi va Viét Nam chirng kién hoat dong kinh té
tang trudng manh mé trd lai. Chung téi luu y rang udc tinh nay chua tinh dén bat ky
khoan ng gia tdng nao t&r cac du &n trong tuong lai, bao gém Bong Bang - Tra Linh, Hiru
Nghi - Chi Lang va Tan Phu - Bao Léc.

2024: trién vong, rdi ro va dinh gia

Trién vong

Chung t6i ky vong HHV sé dat mirc tang trwdng doanh thu la 27,5% vao nam 2024, vdi
tdc do tang trudng khac nhau cho tirng phan khuc:

=  Phan khic BOT (+20%): Khi nhu cau di lai clla ngudi dan tang va hoat dong
kinh t& phuc hdi, ching tdi ky vong luu lugng giao thdng sé tang trudng 6n
dinh. Chang téi udc tinh mirc ting trudng 1a 6% méi nam, gan bang téc d6 ting
trudng GDP cua Viét Nam va gia tdng 15% sau mdi 3 nam (du murc tdng 18% d3
dugc co quan chirc ndng phé duyét trong Bao cdo Nghién cru kha thi).

= Du phéng doanh thu clia chiing t6i bao géom 6 trong s6 7 tram thu phi BOT hién
dang hoat dong, (thu nhap tir tram Déo Ca dugc ghi nhan theo hinh thirc lién
doanh-lién két).

Bi€u d6 8: Luu lwgng giao théng binh quan theo tram/ngay
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Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research

Céng ty c6 phan Chitng khoadn Mirae Asset (Viet Nam) 6
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Bi€u dd 9: Doanh thu tir tram BOT
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Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research

Thang 11 nam ngoai, lién danh do Tap doan Béo Ca (DCG; cong ty me clia HHV)
va ICV Construction (cong ty lién doanh va cong ty con cla DCG) ding dau da
chinh thirc duge chon lam nha dau tu dy an dudong cao téc BDong Pang - Tra
Linh theo hinh thirc PPP. T6ng gi tri dau tu ban dau 13 14.167 ty dong, trong do
ty 1& von Nha nudc udce tinh khodng 68% (déi véi du an nay, ty 1é von Nha nudc
khéng vugt qua 70%, theo Nghj quyét 169, ky hop thir 6, Qudc héi khda XV). Tai
thai diém phat hanh bo cdo nay, chidng tdi van chua dua du &n nay vao mé
hinh dinh gia.

Xay dwng (+30%): Vdi viéc cbng ty dang tham gia sdu rong vao lan séng dau tu
co s& ha tang tlr Chinh phu, ching tbi du bao téc do tang trudng doanh thu &
murc 30% trong nam 2024, sau dé gidm dan xuéng con 20% va 15% trong nhirng
nam tiép theo. Tuy nhién, lugng backlogs céng viéc co6 thé tang dang ké néu
céng ty ddm nhan thém cac dy an quy mé 1én, nhu cac géi thau dy an Budng
cao t6c Bac-Nam, hay cac dy an cao toc trong diém quéc gia

Ngoai ra, HHV dang theo dudi cac du an dudng cao téc quy mé 16n khac, bao
g6ém Hiru Nghj - Chi Lang va Tan Phu - Bdo Lc, mac du cac du an nay van chua
c6 két qua cudi cung.

La don vj tién phong dau tu dy an duong bd véi hgp dong BOT theo hinh thirc
PPP, HHV sir dung mét lugng ng vay 16n dé tai trg cho cac du an nay. Ching toi
xem day la mot cach ti€p can truyén théng khi dau tu vao co s& ha tang doi hoi
ngudn von dau tu 16n ban dau. Tuy nhién, mirc vay ng cao cé thé khién cdng ty
gap rui ro vé kha nang thanh toan khi xay ra cac sy kién khéng luong trudc
dugc (I1énh phong tda vi Covid19, hodc cac quy dinh hién hanh thay d6i theo
chiéu hudng bat Igi).

Pa 6 dé xuét tai trién khai bé sung vén 1.180 ty déng ctia Chinh phd cho tram
thu phi Déo Ca. Pay dugc xen la khodn vén gép ban dau cdia nha nudéc nhung
da bi tri hodn cho dén nay. Ngoai ra, 2.280 ty dong nita dang dugc dé xuat boi
thudng cho quyét dinh khéng 13p dat tram thu phi BOT La Son - Tdy Loan dé
hoan trad khodn d4u tu vao hé thong ham ham Déo Ca. K&t qua la dong tién va

Co6ng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 7
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CTCP Pau tw Ha tang Giao théng Péo Ca

cac chi s6 tai chinh clia cong ty bi anh hudng nang né.

Phi dugc diéu chinh 3 nam mot Ian, nhung khi tang phi phai dugc phé duyét tur
cac cdp 6 thdm quyén, du trudc do né da dugce néu trong Nghién ctru kha thi.
Do d6, bat ky sir cham tré nao trong viéc diéu chinh d&u c6 thé ldam anh hudng
dén ké hoach tai chinh cda dy an va tac dong tiéu cuc dén viéc trd ng ngan
hang.

Théch thirc I6n nhat phia trudce [a cac khodn ng va 18i sap dén han vi |i phai tra
hién cao han chi phi 1i vay trong nam; do d6 chi phi lai vay dai han dugc tao ra
trén bang can doi ké toan sé dugc phan bé theo thu nhap trong tuong lai.

Cho nam 2024, chiing téi du bdo doanh thu va LNST clia c6ng ty me lan lugt |a
3.231 ty dong (+27,5% YoY) va 408 ty déng (+26,9% YoY), vGi EPS & mirc 992 dong.

Chung t6i so sdnh mot nhém cac cdng ty trong nudc va mot nhém cac cong ty
cung nganh c¢6 quy md I6n hon trong khu vire, dac biét la & Trung Qudc, c6 cung
md hinh kinh doanh va nguén tao doanh thu.

Chung téi 4p dung phuong phap dinh gid DCF va Phuong phap so sédnh dé dat
dugc murc gia muc tiéu 1a 21.250 dong/cé phiéu.

Céac cong ty ndi dia:

Bang 3: Chi s6 dinh gia cac cong ty cung nganh

Ma cé phiéu EV/revenue EV/EBITDA EV/EBIT P/E
CII 4.7x 15.9x 33.7x 71.7x
CTI 4.8x 7.9x 11.3x 12.9x
HTI 2.4x 4.4x 7.2x 7.2x
HUT 7.8x 48.2x 168.7x 162.0x

Ngudn: Mirae Asset Vietnam Research, dir liéu tinh dén 22 thang 1, 2024

Bang 4: Chi sé dinh gia sap xép theo tir phan vi

EV/revenue EV/EBITDA EV/EBIT P/E
Maximum 7.8x 48.2x 168.7x 162.0x
75th percentile 5.5x 24.0x 67.4x 94.3x
Median 4.7x 11.9x 22.5x 42.3x
25th percentile 4.1x 7.0x 10.3x 11.5x
Minimum 2.4x 4.4x 7.2x 7.2x

Ngudn: Mirae Asset Vietnam Research

Céng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 8



24 thang 1, 2024 CTCP Pau tw Ha tang Giao théng Péo Ca

Bi€u d6 10: Gia cd phiéu theo Phuwong phap so sanh (céng ty ndi dia)
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Ngudn: Mirae Asset Vietnam Research

Nhu bang trén, cac ty & dinh gia c6 thé so sanh bj bop méo nhiéu, thém vao dé chi co
s6 it cdng ty dugc dua vao phuong phap nay; do do, cac doi thd trong nudc khdng phu
hgp dé€ so sanh.

Cac cong ty trong khu vuc:

Chung t6i lya chon mdt nhém cac cong ty trong khu vue cé quy mé I1én, dac biét 1a nhirng
céng ty & Trung Quadc, ¢é cing mé hinh kinh doanh va nguén tao doanh thu.

Bang 5: Doanh thu theo phan khic

Ma cé phiéu Tén Hoat déng Van Xay dung Xay dung Van chuyén Khac
tai & Dich vu ha tang nha & duong sat

548 HK Equity ShenZhen Expressway Corp 81% 19% - - 0%
600350 CH Equity ShanDong Hi-Speed Co Ltd 65% 5% 17% 13% 0%
600269 CH Equity JiangXi Ganyue Expressway 68% - - - 32%
601188 CH Equity HeiLong Jiang Transportation 65% - - - 35%
600020 CH Equity Henan ZhongYuan Expressway 93% - 7% - 0%
600035 CH Equity Hubei Chutian Smart Commu 93% - - - 7%
600368 CH Equity  GuangXi Wuzhou Communication 64% - - 32% 4%
000548 CH Equity Hunan Investment Group Corp 54% 7% 26% - 13%
200429 CH Equity Guangdong Provincial EXPR 98% - - - 2%

Source: Bloomberg, Mirae Asset Vietnam Research
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Bang 6: Chi s6 dinh gia cac cong ty trong khu vuc

Ticker Tén Vén héa (US$mn) EV/revenue  EV/EBITDA  EV/EBIT P/E

548 HK Equity ShenZhen Expressway Corp 2,513 6.0x 13.8x 21.8x 9.9x
600350 CH Equity ShanDong Hi-Speed Co Ltd 4,931 5.3x 12.9x 21.3x  13.5x
600269 CH Equity JiangXi Ganyue Expressway 1,367 2.0x 5.2x 7.7x 9.0x
601188 CH Equity HeilLong Jiang Transportation 851 9.9x 28.5x 445x  42.1x
600020 CH Equity Henan ZhongYuan Expressway 1,178 8.8x 14.9x 24.4x 13.4x
600035 CH Equity Hubei Chutian Smart Commu 889 4.3x 5.9x 8.9x 7.1x
600368 CH Equity GuangXi Wuzhou Communication 718 3.7x 6.2x 8.7x 7.6x
000548 CH Equity Hunan Investment Group Corp 389 4.5x 15.6x 18.5x  35.1x
200429 CH Equity Guangdong Provincial EXPR 2,446 4.9x 6.1x 8.8x 8.1x
HHV 282 10.6x 19.2x 24.8x  17.4x

Ngubdn: Bloomberg, Mirae Asset Vietnam Research, dir liéu tinh dén 22 thang 1, 2024

Bang 7: Chi sé dinh gia sap xép theo tir phan vi

EV/revenue EV/EBITDA EV/EBIT P/E
Maximum 9.9x 28.5x 44.5x 42.1x
75th percentile 6.0x 14.9x 21.8x 13.5x
Median 4.9x 12.9x 18.5x 9.9x
25th percentile 4.3x 6.1x 8.8x 8.1x
Minimum 2.0x 5.2x 7.7x 7.1x

Ngudn: Mirae Asset Vietnam Research

Bi€u d6 11: Gia cd phiéu theo Phuong phap so sanh (céng ty trong khu vurc)

Comparable Company
LTM P/E

LTM EV/EBITDA

LTM EV/Revenue

—
]
LTvev/esT
—
5 10 15 20

25 30 35
VND1,000

Ngudn: Mirae Asset Vietnam Research
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Nhu ching ta cé thé thay, ty 1& dinh gia tir cac cdng ty cing nganh trong khu vurc hop ly
haon, véi hai bdi s6 duge chdp nhan rong rai la EV/EBIT va EV/EBITDA cho ra mirc gia dao
dong tir 22.546-24.649 dong/cd phiéu..

Chiét khau dong tién:

Bang 8: Dong tién tu do céng ty (Ty dong)

2024F 2025F 2026F 2027F 2028F
NOPAT 1,199 1,287 1,381 1,474 1,749
+ Khau hao. 442 511 586 622 747
- Capex (150) (150) (150) (150) (150)
Tai sdn ngan han 1,255 1,476 1,634 1,768 2,086
Phadi tra ngén han 3,040 3,542 3,945 4,398 5,128
Von luu déng (1,786) (2,066) (2,311) (2,630) (3,043)
Thay d6i vén luu dong 724 281 244 319 413
Dong tién tu do céng ty 2,214 1,929 2,062 2,264 2,759
Thoi gian 1.0 2.0 3.0 4.0 5.0
Hé s6 chiét khau 0.9 0.8 0.8 0.7 0.6
Hién gia dong tién 2,020 1,606 1,566 1,569 1,744

Ngudn: Company data, Mirae Asset Vietnam Research

Bang 9: Chi phi str dung vén

Lai suat phi rdiro 5.00%
Lgi nhuan thj trudng 8.39%
Phan bu rdiro 3.4%
Beta (b) 1.58
Chi phi VCSH 10.4%
Chi phi 1i vay 11.0%
Thué TNDH 15.0%
Ty trong ng vay 74.5%
Ty trong VCSH 25.5%
Chi phi st dung von binh quan 9.6%

Ngudn: Mirae Asset Vietnam Research
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Bang 10: Pinh gia theo Phuong phap Chiét khau dong tién (Ty dong)

EBITDA ndm cu6i(2028F) 2,805 Gié tri doanh nghiép 28,013
EV/EBITDA 11.0x Trir: ng vay 19,958
Gia tri DN nam cudi (2028F) 30,855 Trir: ¢6 phi€u vu dai 0
Hién gia doanh nghiép ndm cudi 19,508 Trir: Lgi ich c8 déng thiéu sé 1,296
% gia tri doanh nghiép 70% Cong: Tién&Tuong duong tién 1,943
Hién gia dong tién 8,505 Von héa céng ty 8,703
% gia tri doanh nghiép 30% S8 lugng 6 phiéu hién hanh 411,687,351
Gia tri doanh nghiép 28,013 Gia tri hop ly (d6ng/cé phiéu) 21,140
Ngudn: Mirae Asset Vietnam Research
Bang 11: Gia muc tiéu két hop tir cac Phuong phap Ty trong Gia muc tiéu
DCF 50.0% 21,140
EV/EBIT 25.0% 24,649
EV/EBITDA 25.0% 22,546
Giad muc tiéu 100.0% 22,369
Chiét khau cho kha nang cham diéu chinh phi BOT -5.0% 21,250
Gia thi truong (23 thang 1, 2024) 15,700
Upside +35.4%
Ngubdn: Mirae Asset Vietnam Research
Cong ty c6 phan Chirng khoan Mirae Asset (Viet Nam) 12
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WACC

EV/EBITDA

8.0%

9.0%

10.0%

11.0%

12.0%

13.0%

14.0%

15.0%

7.0x

8.0x

9.0x

10.0x

11.0x

12.0x

13.0x

14.0x

Téng trudng lru lwgng xe

4% 5% 6% 7% 8% 9% 10% 11%
20,403 22,994 25,679 28,459 31,337 34,317 37,400 40,590
17,747 20,230 & 22,802 25,465 28,223 31,077 34,030 37,085
15,228 17,608 20,073 22,625 25,268 28,003 30,832 33,760
12,836 15,118 17,482 19,930 22,463 25,085 27,798 30,604
10,564 12,754 15,022 17,370 19,800 22,315 24,916 27,607

8,405 10,507 12,683 14,937 17,269 19,682 22,179 24,760
6,352 8,370 10,460 12,624 14,863 17,180 19,576 22,054
4,398 6,338 8,346 10,424 12,575 14,800 17,101 19,481
Ngudn: Mirae Asset Vietnam Research
Tang trudng lru lwgng xe
4% 5% 6% 7% 8% 9% 10% 11%
371 2,110 3,909 5,769 7,693 9,683 11,739 13,864
4,332 6,241 8,217 10,261 12,376 14,563 16,825 19,162
8,292 10,372 12,524 14,752 17,058 19,443 21,910 24,461
12,253 14,502 16,832 19,244 21,740 24,323 26,996 29,759
16,213 18,633 = 21,140 23,735 26,422 29,204 32,081 35,058
20,174 22,764 25,447 28,227 31,105 34,084 37,167 40,357
24,134 26,895 29,755 32,718 35,787 38,964 42,252 45,655
28,094 31,026 34,063 37,210 40,469 43,844 47,338 50,954

Ngubdn: Mirae Asset Vietnam Research

Bién Igi nhuan godp (Xay dung)

WACC

9.0%

10.0%

11.0%

12.0%

13.0%

14.0%

15.0%

16.0%

8.0%

9.0%

10.0%

11.0%

12.0%

13.0%

14.0%

15.0%

4%

CTCP Pau tuw Ha tang Giao théng Péo Ca

Tang trudng luu lwgng xe

5%

6%

7%

8%

9%

10%

1%

16,221 18,641 21,148 23,743 26,431 29,212 32,090 35,067
16,219 18,639 21,146 23,741 26,429 29,210 32,088 35,064
16,217 18,637 21,144 23,739 26,427 29,208 32,085 35,062
16,215 18,635 21,142 23,737 26,425 29,206 32,083 35,060
16,213 18,633 |« 21,140 23,735 26,422 29,204 32,081 35,058
16,211 18,631 21,138 23,733 26,420 29,202 32,079 35,056
16,209 18,629 21,136 23,731 26,418 29,199 32,077 35,054
16,207 18,627 21,134 23,729 26,416 29,197 32,075 35,052
Ngudn: Mirae Asset Vietnam Research
Bién Igi nhuan gdp (Xay dwng)

9.0% 10.0% 11.0% 12.0% 13.0% 14.0% 15.0% 16.0%
25,680 25,680 25,679 25,679 25,679 25,678 25,678 25,677
22,806 22,805 22,804 22,803 & 22,802 22,801 22,800 22,799
20,079 20,077 20,076 20,074 20,073 20,072 20,070 20,069
17,490 17,488 17,486 17,484 17,482 17,480 17,478 17,477
15,031 15,029 15,026 15,024 15,022 15,019 15,017 15,015
12,694 12,692 12,689 12,686 12,683 12,681 12,678 12,675
10,473 10,470 10,467 10,463 10,460 10,457 10,454 10,451

8,360 8,356 8,353 8,349 8,346 8,342 8,338 8,335
Ngudn: Mirae Asset Vietnam Research
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8.0%
9.0%
10.0%

11.0%

WACC

12.0%

13.0%

14.0%

15.0%

EV/EBITDA

7.0x 8.0x 9.0x 10.0x 11.0x 12.0x 13.0x 14.0x
7,130 11,767 16,404 21,042 25679 30,316 34,953 39,590
5,089 9,517 13,946 18374 22,802 27,230 31,658 36,087
3,151 7,381 11,612 15842 20,073 24,303 28,5534 32,765
1,309 5,352 9,395 13,439 17,482 21,526 25,569 29,612
(443) 3,423 7,289 11,156 15,022 18,888 22,754 26,620
2,109) 1,589 5,287 8,985 12,683 16,381 20,079 23,777
3,694) (156) 3,383 6,922 10,460 13,999 17,538 21,076
(5,204) (1,817) 1,571 4,958 8,346 11,733 15,120 18,508

Ngudn: Mirae Asset Vietnam Research

EV/EBITDA

7.0x

8.0x

9.0x

10.0x

11.0x

12.0x

13.0x

14.0x

CTCP Pau tuw Ha tang Giao théng Péo Ca

Bién lgi nhuan gép (Xay dung)

9.0% 10.0% 11.0% 12.0% 13.0% 14.0% 15.0% 16.0%
3,916 3,914 3,912 3,911 3,909 3,907 3,905 3,904
8,224 8,222 8,220 8,218 8,217 8,215 8,213 8,211
12,532 12,530 12,528 12,526 12,524 12,522 12,521 12,519
16,840 16,838 16,836 16,834 16,832 16,830 16,828 16,826
21,148 21,146 21,144 21,142 = 21,140 21,138 21,136 21,134
25,456 25,454 25,452 25,450 25,447 25,445 25,443 25,441
29,764 29,761 29,759 29,757 29,755 29,753 29,751 29,749
34,072 34,069 34,067 34,065 34,063 34,061 34,059 34,057

Ngudn: Mirae Asset Vietnam Research
Céng ty c6 phan Chirng khoan Mirae Asset (Viet Nam) 14
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Bao cao két qua HPKD (tém tat)

CTCP Pau tw Ha tang Giao théng Péo Ca

Bang can d6i ké toan (tém tat)

(Ty dong) 9M2023  2024F  2025F 2026F (Ty dong) 2022H 2023F 2024F 2025F
Doanh thu thuan 1,825 3,231 3,643 3,990 Tai san ngan han 1,237 3,198 3912 4,666
Gia vén hang ban 979 1,793 2,091 2,329 Tién va tuong duong tién + DTTC NH 490 1,943 2436 3,032
Lgi nhuan gop 846 1438 1552 1,661  Phaithukhach hang 195 354 399 437
Lai tr HBTC 20 25 25 25 Khoan phéi thu ngén han khac 307 506 571 625
Chi phitai chinh 505 883 936 992 Hang tén kho 207 356 467 534
L3i/16 tlr cdng ty LDLK 41 50 50 60 Tai sdn NH khac 52 52 52 52
SG&A 44 78 87 96 Tai san dai han 35,283 36,608 37,558 38,220
Loi nhuén tir hoat déng kinh doanh 359 552 603 658 Phai thu dai han 399 730 863 906
Lgi nhuan khac () - - - Tai sdn ¢6 dinh 28,369 28,077 27,717 27,280
Lgi nhuén trudc thué 357 552 603 658 TSDDDH +BTDH 523 523 523 523
Thué TNDN 48 83 90 99 Chi phitra trudc dai han 5993 7278 8,455 9,511
Lgi nhuén sau thué 309 469 513 559 Ng phaitra 27,842 29,835 30,987 31,843
C6 dong thiéu sé 41 61 67 73 Phai trd ngan han 1,061 1375 1,604 1,787
C8 dong cong ty me 268 408 446 486 Ung trudcngudi ban + chi phiNH 49 101 1279 1425
EBITDA 1,074 1,852 2,025 2211 Phai trd NH & DH khéac 1,487 1,644 1,876 2,067
EBITDA Margin (%) 589% 573%  55.6% 55.4% Téng ng vay 20,327 19,958 19,292 18,575
Bién lgi nhuan hoat dong (%) 197% 171% 166%  16.5% Von chd sé hitu 5,406 6,698 7211 7,770
Bién Igi nhuan rong (%) 16.9%  145% 141%  14.0% Von diéu lé 329 4117 4117 4117
Lgi nhuan gitr lai 869 1,277 1,723 2,209
Lgi ich ¢& déng thiéu s& 1,235 1,296 1,363 1,436
Ngudn kinh phi hinh thanh TSCD 3273 3273 3273 3273
Téng ngudn von/Téng tai san 36520 39806 41470 42,886
Bdo cao Iuu chuyén tién té (t6m tat) Cac chi s6 dinh gia/dw phéng (t6m tat)
(Ty déng) 9M2023  2024F  2025F 2026F 2022H 2023F 2024F 2025F
Loi nhuan trudc thué 357 552 603 658  P/E(x) 18.7x 23.1x 21.1x 19.4x
Khau hao 233 442 511 586 P/B (x) 1.0x 1.4x 1.3x 1.2x
Du phong - - - - P/CF (x) 6.4x 2.7x 3.0x 3.0x
L&i/16 tir hoat dong dau tur (56) (25) (25) (25)  EPS(VND/share) 851 992 1,083 1,181
Chi phi lai vay 500 883 936 992 BVPS (VND/share) 16,413 16,271 17,516 18,874
LN tir HPKD trudc thay déi VLD 1,033 1,852 2,025 2,211 CFPS (VND/share) 3457 8,501 7,545 7572
Tang/gidam khoan phai thu 239 (689) (243) (135) DPS (VND/share) - - - -
Tang/gidm hang ton kho (46) (150) (111) (66)  Tylecotur - - - -
Tang/giam khodan phai tra 165 1,077 640 519 Tang trudng doanh thu 21.0% 27.5% 12.8% 9.5%
L3i vay da tra (881) (883) (936) (992) Tang trudng EBITDA (%) 68% 724% 9.3% 9.2%
Thué TNDH da trd (61) (83) (90) (99)  Tangtrudng Igi nhuén gop 7% 69.9% 7.9% 7.0%
Tién chi khac cho HBKD - - - - Tang trudng EPS -13% 16.6% 9.2% 9.0%
Luu chuyén thuan tir HDKD 448 1,124 1,283 1,438 S6 ngay binh quan khoan phai thu 40 40 40 40
Dau tu'TSCH (101)  (150)  (150)  (150)  SEngay binh quan khodn phai tra 57 57 57 57
Dau tu gop von vao don vi khac 13 - - - Sdngay binh quan hang ton kho 97 73 82 84
L3i vay/c8 tirc dugc nhan 19 25 25 25 ROE (%) 5.1% 7.8% 7.4% 7.5%
Luu chuyén thuan tir HDBT (71) (125) (125) (125) ROA (%) 0.7% 1.2% 1.3% 1.3%
Phét hanh c6 phiéu 0 823 - - ROIC (%) 1.0% 1.8% 1.9% 2.1%
Nhan/Tra novay (341)  (369)  (665)  (717)  Ngvay/Téng Taisan (%) 56% 50%  47% 43%
Cotlrcdatra - - - - N(_;fvay/V(')'n chti s& hitu (%) 376% 298% 268% 239%
Luu chuyén thuan tir HDTC (345) 454 (665) (717)  Khanang thanh toan I3i vay (x) 1.7x 1.6x 1.6x 1.6X
Luu chuyén tién thuan trong nam 33 1453 493 595 Tylékhdnangtrang (x) 0.6x 0.7x 0.9x 0.9x
Tién va tuong duong tién dau ky 382 45 1,869 2,361
Tién va tuong duong tién cudi ky 415 1,869 2,361 2,957

Ngudn: BCTC Cong ty. Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating  TargetPrice
CTCP Dau tu'Ha tang Giao théng Béo Ca 24/01/2024 Mua 21.250
(VND) HHV VN e 12M target price
25,000
20,000 | =
15,000 [
10,000
5,000 |
0
Jan 23 Mar23  May 23 Jul 23 Sep 23 Nov23 Jan 24
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight ~ Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell ()

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC(MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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