> Cap nhat Analyst Meeting - HHV K Kqﬁ

Ngay cdp nhgt: 13/10/2026

CAP NHAT SU KIEN GAP GG’ NHA PAU TU CUA CTCP DAU TU HA TANG GIAO THONG DEO CA (HOSE: HHV)

Ngay 12/10/2026, CTCP D3u tu Ha tang Giao thong Déo Ca (HOSE: HHV) d3 td chirc sy kién gdp g& nha dau tu nham cap nhat két qua HDKD
9T/2026, tién d6 trién khai cac du an ha tang trong diém va dinh huéng phat trién trong giai doan 2026-2030. Tai budi gdp g&, ban 1anh dao tap
trung lam ré céc déng lyc cai thién bién lgi nhuan mang xay Iép, hiéu qua khai thac cdc dy 4n BOT, tién d6 thdo g& vudng méc tai chinh tai cac dv
4n hién hitu, déng thoi chia sé chién lvgc mé réng danh muc dau tu theo mé hinh PPP+ va k& hoach huy déng vén trong thoi gian téi.

» K&t qua thuc hién 9 thang dau nam va ké hoach ndm 2026
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Trong 9T/2026, HHV duy tri da tdng trwdng tich cyc véi doanh thu hgp nhit wéc dat 2,978 ty déng (+15% YoY) va lgi nhuén sau thué dat 564 ty
dong (+18% YoY), lan lwgt hoan thanh 67% va 74% k& hoach ndm. Tai céng ty me, doanh thu dat 1,567 ty déng (+26% YoY), trong khi lgi nhuén
sau thué tang manh 46% YoY Ién 253 ty dong. Két qua nay chd yéu dugc hd tre bdi hoat dong thu phi BOT 6n dinh, tién dd trién khai cac dy n
xay lap trong diém va sy m& rong cla mang quan ly van hanh (0&M).

Mang BOT ghi nhan doanh thu 1,835 ty déng (+13% YoY), chiém 62% téng doanh thu va déng gép 89% lgi nhuan gép hop nhat. Tang truwdng duoc
thic déy bai lvu lvgng phuong tién cai thién tai cac tuyén trong diém, viéc hoan thién cac tuyén két ndi giao thong va dich chuyén lwu lugng
phuong tién sang mang ludi cao t6c gép phan cling c¢6 ngudn thu phi.

Mang xay lap ghi nhan doanh thu 893 ty dong (+7% YoY), nh& duy tri khdi lwgng thi cong tai Quang Ngii - Hoai Nhon, Pong Dang - Tra Linh va mé
rong cao téc TP.HCM - Trung Lwong - My Thuan. Bén canh dé, loi nhuan gop xay Iap ting 142% YoY Ién 100 ty dong, hiéu qua cai thién bién lgi
nhuan nho thay d&i co ché nhan thau, chd ddng ngudn nguyén vat liéu va t6i wu chi phi nhan céng, thiét bi. Dong thdi, doanh thu O&M ting
100% YoY lén 157 ty dong nho m& rong hoat déng quan ly van hanh tai cdc tuyén cao t6c va ham dudng bd, gép phan da dang héa nguén thu.

P Chl dong kiém soat chi phi nguyén vat liéu nham bao vé bién lgi nhuan xay lap trwéc bién dong gia dau vao

Co cau chi phi xay lap
Don vi: %/ Ngudn: HHV, Kafi Research

Theo ban Idnh dao, chi phi nhan cong chiém khoadng 25 - 30% gid thanh
céng trinh, chi phi ca may khoang 30%, trong dé nhién liéu DO chiém
twong duwong 8-10% t6ng gid von. Trong bdi cadnh gia thép tirng ting
11,000 Ién 24,000 ddng/kg (+118.2%) va nhya dudng tang 8 lén 16 triéu
dong/tan (+100%), HHV trién khai cac bién phép khda gia va tam (rng sém
cho nha cung cép.

Pién hinh tai dy an Trung Lwong - My Thuan, doanh nghiép da chét gia
= Nhan céng thép khoang 12,000 ddng/kg va nhya dudng khodng 8 triéu déng/tan.
Pong thoi, HHV chu dong ti€p can ngudn mo vat liéu tai Gia Lai, Quang
Ngdi va Cao Bang, wu tién vat tw ndi dia va 4p dung co ché diéu chinh gia
hop déng nham han ché tac dong tir truot gia. K&t hop véi téi wu quan ly
ca may va nhan cong, cac bién phap nay gép phan hé tro bién loi nhuan
gOp xay ldp dat 11.2% trong 9T/2026, ting khoang 6.3 diém % YoY.

= Ca may (ko gdm DO)

B « Nhién liéu DO

Vat liéu va chi phi khac
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» Danh muc dw an BOT dau tw va khai thac

Danh muc 6 dy an BOT trong diém cla HHV

Don vi: ty déng | Ngudn: HHV, Kafi Research
Lg'i nhudn theo

Dy an Téng mirc dau tw Vén HHV dau tw S& hitu HHV Thei gian thu phi PATC
Chudi ham béo Ca, C6 M3, Cu Méng, Hai Van 21,612 1,771 74.49% 2018-2046 9.15-11.50%
Cao tdc Bac Giang - Lang Son 12,189 1,166 65.07% 2020-2049 11.50%
Cao t8c Cam Lam - Vinh Hao 8,925 391 38.00% 2024-2041 9.99%
Ham Phudc Tuwgng - Phi Gia 1,559 294 99.37% 2016-2035 11.50%
Quéc 16 1 doan Khanh Hoa 2,644 122 47.45% 2016-2038 11.50%
Déng Pang - Tra Linh (GD1) 14,332 241 42.31% 2026-2048 13.00%
Tién do thyc hién hgp dong xay 13p clia HHV dén 9T/2026
Don vi: ty déng | Ngudn: HHV, Kafi Research
Gia tri HD Doanh thu liiy k€  KH doanh thu Q4/2026 Dv kién hoan thanh
I. Dy 4n vén NSNN 5,338 3,092 408
Cam Lo - La Son (GD2) 104 26 56 31/12/2026
Puong két néi Vanh dai phia Tay TP. Da Nang 286 86 34 27/07/2028
Puong ndi Cang Lién Chiéu - TP. Da Nang 148 3 1 D3 xong
Quang Ngai - Hoai Nhon (GD1) 2,052 2,046 4 b3 xong
Quang Ngi - Hoai Nhon (GB2) 320 136 143 30/04/2027
Pudng ven bién Binh Dinh (Cét Tién -Diém Van) 660 531 4 30/10/2026
Quy Nhon - Chi Thanh 62 62 - -
Ham NUi Vung (7XL, 8XL) 478 63 118 17/03/2027
NUt giao Hoa Xuan 433 - 2 24/08/2028
M@ réng ham Cu Méng 329 - 40 30/08/2027
Quy Nhon - Pleiku 467 - 5 30/10/2029
Il. Du én PPP T4p doan dau tv 4,245 637 466
Poéng Dang - Tra Linh 1,816 483 288 30/06/2027
TP.HCM - Trung Luong - M§ Thuan 2,413 142 178 30/12/2027
Khu téi dinh cu Dé Gi 16 11 - D3 xong
T6ng cong 9,583 3,729 874
Lwu lwgng phuwong tién qua cac tram thu phi trong 9T/2026
Don vi: ty ddng | Ngudn: HHV, Kafi Research
Tram thu phi Q3/2026 (lugt) Yoy Q3 9T/2026 (lwot) Yoy 9T
Ham Cu Méng 642,704 +82.6% 1,629,359 +51.1%
Ham Déo C3 933,310 +14.7% 2,899,577 +15.6%
Ham An Dan 351,500 -64.8% 1,995,424 -32.5%
Ham Béc Hai Van 1,236,029 +20.4% 3,773,622 +28.3%
Tram Ninh Léc 1,071,687 +7.2% 3,054,091 -19.7%
Cao téc Bac Giang - Lang Son 858,819 +21.1% 2,602,016 +25.2%
Tram Km93+160 QL1 Béc Giang - Lang Son 579,321 -2.9% 1,882,967 -3.2%
Cao t8c Cam Lam - Vinh Hao 873,272 +4.9% 2,786,995 +19.6%

Hoat dong BOT duy tri ting trwdng tich cuc, trong khi mang xay ldp ddy nhanh tién do cac dy an trong diém. Trong 9T/2026, doanh thu thu phi
BOT clia HHV wéc dat 1,835 ty dong (+13% YoY), déng gdp 62% doanh thu hop nhat. Tang trudng chd yéu dugc hd tro bdi lvu lvgng phuong
tién cai thién tai ham Cu Méng (+51.1% YoY), Bac Hai Van (+28.3%), cao tdc Bac Giang - Lang Son (+25.2%) va Cam Lam - Vinh Hao (+19.6%).
Nguoc lai, lvu lwgng tai An Dan (-32.5%) va Ninh Loc (-19.7%) suy giam do su dich chuyén ludng xe sau khi cac tuyén cao t6c mdi di vao khai
thac. Danh muc BOT hién h{tu ti€p tuc tao ngudn thu dai han, vdi ty suat loi nhuan theo phuong én tai chinh dao déng 9.15 - 13.0%.

Dai véi mang xay |ap, tong gia tri hop dong tai cac dy an dang trién khai dat 9,583 ty dong, trong d6 doanh thu thyc hién Ity k& dat 3,729 ty
déng. Riéng Q4/2026, HHV d3t k& hoach ghi nhan 874 ty déng doanh thu, tap trung tai cdc dy 4n Dong Dang - Tra Linh (288 ty dong), TP.HCM -
Trung Lwong - My Thuan (178 ty dong) va Quang Ngii - Hoai Nhon giai doan 2 (143 ty dong), qua dé ho tro duy tri khdi lwgng thi cong va tao
ngudn cong viéc chuyén tiép sang ndm 2027.
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» Cac hop dong quan ly van hanh va bao tri

Cac hgp dong quan Iy van hanh va bao tri cia HHV

Don vi: ty déng | Ngudn: HHV, Kafi Research
Dv an

I. Dau tw cong

Cao tS¢ Tam Diép - Dién Chau
Cao tSc Viing Ang - Cam Lo

Cao t6c La Son - Hoa Lién

Cao t8c Quang Ngdi - Hoai Nhon
Cao t6c Quy Nhon - Chi Thanh
Cao t8c Chi Thanh - Van Phong
Cao t8c My Thuan - Can Tho

Il. Dv an PPP

Bic Giang - Lang Son

Ham Phudc Tugng - Phi Gia
Ham Hai Van

Ham Cu Méng

Ham beo Ca

Quéc 16 1 doan Khanh Hoa

Cao t6c Cam Lam - Vinh Hao

Cao t8c Trung Lwong - My Thuan
1ll. Céng tac trung tu va sira chira dinh ky

Téng cong

» Danh muc dang nghién clru va dau tw giai doan 2027 - 2030

Gia tri HD

Cac hgp dong quan ly van hanh va bao tri clia HHV

Don vi: ty ddng | Ngudn: HHV, Kafi Research

Nhom du an

9 dv 4n dugc giao dé xuat dau tw

Quy mé ca nhém

9 dv an tiém nang dang theo ddi

Quy mé ca nhém

Dv 4n trong diém

Pa Ning - Chu Lai

Cao t8c ven bién CT.33
Nha Trang - Pa Lat

Phu Yén - ik Lik

Puong trén cao Nguyén Van Linh

Cau Khuyén Luong

344
77
33
67

102
22
37

430
31
26

123
60

120
17
53
14

137

911

Pudng sat Viing Ang - Mu Gia

9duy éan

M@ réng cao téc Bac -Nam phia Dong

Mé& rong My Thuén - Can Tho

Ham Tam Dao

Ham Cu Hin

Gia Binh - Phé Hién
Gia Binh - Bic Ninh
Lién Khwong - Pa Lat

9dy an

DT 9T/2026 KH Q4/2026
87.0 51
21.2 8
10.0 4
11.2 7
26.9 16
11.4 7

4.3 7
1.9 2
308.0 122
21.63 9
18.80 7
85.9 37
44.8 15
85.6 34
13.7 3]
3783 16
8.6 5
311 65
426 238

Tién dd

TMBT dv kién 28,620 ty dong, dy kién khai cong
thang 3/2027

Dang dé xuat dau tw

Duoc giao nghién clru dau tu

Dy &n két ndi lién vung

Dang nghién ctru, dé xuat

Pang nghién clru, dé xuat

Pang nghién clru, dé xuat

Khoang 231,500 ty déng

Nghién ctru dau tu ha tang hién hitu
Nghién ctru mé rong nang luc khai thac
Dy &n két ndi lién vung

Dy &n két ndi lién vung

Nghién ctru két ngi

Nghién cttu két néi

Nghién ctru két néi

Khoang 186,000-189,000 ty déng
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Phwong an nghién ctru mé rong cao tdc Bic - Nam phia Dong

Don vi: ty déng | Ngudn: HHV, Kafi Research

Chi tiéu Mai So'n -Cam L9 Quang Ngii -Dau Giay Tdng cong
Chiéu dai (km) 415 551 966
TMDT chua l3i vay 63,002 68,272 131,274
Lai vay xay dung 9,184 9,952 19,136
Téng TMDT gbém l3i vay 72,185 78,224 150,409
Vén chi sé hitu 10,828 11,734 22,562
Vén vay 61,358 66,490 127,848
Thai gian thu phi 20 nam 15 nam -
IRR phuong an 12.23% 12.48%
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TUYEN BO MIEN TRU

Khuyén nghij

Khuyén nghj dau tw cda Trung tdm Phan
tich - Céng ty C6 phan Chirng khoan KAFI
(“KAFI”) dugc xdy dung trén kha nang
sinh |&i dy kién cla c6 phiéu, duoc tinh
bang tong cla (1) chénh léch phan trém
gilta gid muc tiéu va gia thi truong tai
thoi diém céng bé, (2) ty suat cé tirc dy
ki€n

Trl&r khi duwgc néu rd trong bao cdo, cac
khuyén nghi dau tu cé thoi han dau tu 1a
12 thang.

Tuyén bé mién trir

KHA QUAN: Kha ning sinh 1&i clia c8 phiéu tir
15% trd [én

TRUNG LAP: Kha ning sinh |oi clia ¢d phiéu
nam trong khoang tlr -15% dén 15%.

KEM KHA QUAN: Kha ning sinh I&i clia ¢8
phiéu thap hon -15%.

Trong mot s6 trudng hop, khuyén nghi
dya trén tiém nang ting gid 1 ndm co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phan tich sau khi can nhéc
mot s& yéu té thi trwdng co thé lam
anh hudng dén gia cd phiéu trong ngén
han va trung han.

Bdo cdo nay duogc viét va phat hanh bdi
Trung tdm Phan tich - Cong ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dya trén cac
ngudn dugc cho |a dang tin cy vao thoi
diém coéng bo theo nhan thirc t6t nhat
cla KAFI. KAFI khéng chiu trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat
cta nhirng théng tin nay. Mot s6 dudng
dan bdo cdo nay cé thé liéen két vdi
nhirng trang web khac do cac bén thi ba
quan ly, khéng thudc quyén kiém sodat
clia KAFI. KAFI khéng duwa ra phat biéu
nao vé tinh chinh xéc hodc vé bt ky khia
canh nao khac cta nhitng théng tin dang
tai trén cdc trang web do.

Céc quan diém, khuyé&n nghi trong bao
cado nay dwogc KAFI dua ra sau khi xem xét
k§ cang, can than va dya trén nhan thic
tot nhat cling nhu trén co s& nd lyc dem
lai mét quan diém mang tinh chat tham
khdo cho nha dau tw. Nhitng quan diém,
khuyén nghi nay cé thé thay d6i ma KAFI
khéng can théng béo trudc hay cé trach
nhiém cap nhat lién tuc cac thay d6i nay.

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky
chirng khodn nao. Viéc sir dung bat ky ndi
dung, thong tin nao trong bao cdo nay sé do
cac nha dau tv toan quyén quyét dinh va ty
chiu hoan toan trach nhiém va rdiro. Cac nha
dau tw can hiéu rd két qua dau tw cé thé phu
thudc vao rat nhiéu yéu t6 khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
doan hodc kiém soat clia KAFI. Do vay, cic
nha dau tw nén xem xét muc tiéu dau tuw, tinh
hinh tai chinh va nhu ciu dau tu cta minh,
tham khdo y kién tu van tlr cac chuyén gia vé
van dé tai chinh, thué, phéap ly va céc khia
canh khac truwdce khi thyc hién giao dich d6i
V@i bat ky chirng khodn nao cla (cac) cong ty
duoc dé cap trong bao céo nay.

KAFI khéng chiu trach nhiém déi véi bat
ky thiét hai nao phat sinh tir hodc lién
quan dén céc sai soét, bd st hodc hé
qua nao tir viéc st dung céc thong tin,
ap dung céc khuyén nghi trong béo cdo
nay. Trong moi trwong hop, KAFI cung
cac don vi hgp danh hodc phap nhan
hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khéng chiu trach nhiém déi
v&i céc nha dau tu hodc bat ky t6 chirc,
cé nhan nao tir bat ky quyét dinh hodc
hanh déng nao dugc thuc hién dua vao
nhitng théng tin, khuyén nghij trong
bao cdo nay hodc bat ky thiét hai mang
tinh hé qua, cu thé hoic thiét hai twong
ty tham chi trong truong hop KAFI da
dugc théng bado vé khd ning xay ra
thiét hai do.

Bao cdo nay la s&n pham thudc quyén
s& hiru cia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, slra déi,
dang tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) ndi
dung bdo cdo ma khéng cé sy dong y
trwdc bang van ban cta KAFI.
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