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NGANH XAY DUNG/ X-POINT

HHV: G3p gd nha dau tu 2026
Tang trudng tu BOT & du an PPP mdi

I TIEU DIEM SY KIEN

Ngay 12/10/2026, BSC tham gia buéi gdp g& nha dau tu ndm 2026 ctua HHV. Ching tbi gli lai Quy

nha dau tu mét sd thdng tin chinh nhu sau:

1. Cip nhat két qua kinh doanh 9T2026

.« KQKD 9T2026 (du phéng): Doanh thu hdp nhét dat 2,978 ty déng (+15% YoY), LNST 564 ty
déng (+18% YoY), lan lugt hoan thanh 67% va 74% k& hoach ndm. Trong dd, madng BOT déng
gdp 62% doanh thu va 89% Llgi nhudn gbp, Lgi nhuidn gdp mang Xay l3p tdng +142% YoY nhd tiét
gidm chi phi.

* Luu lugng xe: Trong Q3/2026, tram Cu Mbng +84%, B3c Hai Van +20%, BGLS +21%, Déo C3
+15% YoY. Riéng tram An Dan gidm -65% YoY do ngudi dan uu tién di cao t6¢c Quy Nhon — Van
Phong hon tuyén dudng tranh.

2. K& hoach kinh doanh Quy 4.2026:

+ Pong Ding - Tra Linh (GD1): Du kién dua vao khai thac cudi ndm 2026 (TMBT 14,332 ty dbng,
HHYV s8 hitu 42.31%, ty suit (gi nhuin theo PATC 13%), déng thdi tao thém luu ludng cho tuyén
Bac Giang — Lang Son.

« XU ly ton tai BOT Bac Giang — Lang Scn: Dang chd kiém todn, UBND tinh Lang Son d3 cho bd
phan Kiém todn Nha nudc vao lam viéc. Sau khi nhan dudc tién hé trg tir Nha nudc, dong tién thu
vé sé duing dé trd nd vay du an, giam chi phi l3i vay va chi tra c6 tdc cho nha dau tu.

3. Chién lugc 2027F:

a. Xay lap ha tang dudng bd:

« Tiép tuc md réong danh muc du &n. Hién tai, téng gid tri hdp déng d3 ky khoang 9,583 ty dbng,
trong d6 du an Quy Nhaon — Pleiku d3a khdi cong thang 8/2026; HHV da tham gia TP.HCM — Trung
Lugng — My Thuan va dudc Nha nudc ddc thic trién khai My Thudn — Can Tho.
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« P3&y manh tham gia cic du dn PPP: T4p doan Béo C3 theo dudi danh muc PPP hon 417,000 ty
doéng, trong dé dudc giao dé xuat 09 du an (~231,500 ty d6ng). Ngoai 9 du an dudc giao dé xuét,
HHV cung T4p doan theo dudi thém 9 du an tiém ndng (186,000 — 189,000 ty déng), tiéu biéu:
CT.33 (Vinh Long), cao t8c Nha Trang — Da Lat, cao t6c Da Ndng — Chu Lai.

b. Xay l3p Ha tang lién quan Dudng sit:

» Cd hdi cho ndng luc thi cdng hdm ciia HHV: BSTDC Bic — Nam (1,541 km, khodng 10% la ham,
TMDT khoang 1.71 triéu ty déng); Lao Cai — Ha Nbéi — Hai Phong (391 km, 55 hdm dai 50 km,
khodng 203,200 ty ddng, tuyén chinh du kién khdi cdng cudi 2026); Mu Gia — Viing Ang (103 km,
35 ham, khodng 42,732 ty déng).

4. Cap nhat khac:

» Ludt PPP sira ddi: Ty & v8n NSNN tham gia du an PPP dudc ning lén 70% (trudc day gidi han
50%). Hién HHV s3 hitu BOT Cam Lam — Vinh Hao d3 cé ty L& von NSNN trén 50%, cic du an tai
Cao Bang can ty L& vén NSNN cao mdi trién khai dugc theo hinh thiic PPP.

5. Q&A gap g6 doanh nghiép

Cac ciu hodi xoay quanh ba van dé: chi phi dau vao, bién Lgi nhuin x4y l&p, va nguén vén cho céc du
an BOT/PPP madi.

a. Chi phi nguyén vat liéu 2026: Gia ting, nhung HHV chi ddng dugc ngudn cung
»  Gid cat, d3, sdi tding 15-20% YoY; nhua dudng thiéu ngudn cung.
e HHV it chiu tdc dbng nhd (1) cd ché giao Mo cho tiing du dn @3 dudc ludt hda va (2) HHV chi
ddng dé nghi tinh cdp mo dé tu khai thac.
» Nhién liéu ca mdy chiém 8-10% chi phi xay dung du an.
b. Chi phi nhan céng 2026: HHV chiu anh hudng va uu tién gilt chdn nhan su
» Nhan céng chiém 25-50% chi phi tuy hang muc: cao 8 hdm va ciu, thip & dudng.

»  Mbt s6 doanh nghiép trong nganh ndng mat bang ludng, kéo lao d6ng dich chuyén sang ndi trad

cao han. HHV chon gilf chdn nhén su hién cé.
c. Nguyén vit liéu nhip khiu: chiém 12-15% t6ng muc dau tu

*  GOm nhua dudng 3-4%, hé th6ng giao théng thdng minh 7-8% va thép hinh 2-3%.
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d. Bién Lgi nhuin x4y l3p cGia doanh nghiép thap & giai doan trudc d6, du kién cai thién tir cac hop
déng méi. G giai doan trudc, cac du dn chi dinh thau budc phai giam gid nén bién i nhun xay lEp
thap. Hop déng mdi HHV sé yéu cau ty suat Lgi nhuin hgp Ly, tir d6 bién lgi nhuan du kién cai thién.
Gid hgp déng sé dudc diéu chinh theo chi s8 gid Nha nudc céng b6 (nguyén vt liéu, ca mdy, nhan

cbng), gitp han ché rui ro tir bién ddng chi phi.
e. BOT/PPP: HHV chon loc dy dn, dong tién hé trg ky vong trong ndm 2027

e Theo HHV, co ché& IRR trong hdp déng BOT mdi van dam bao ty & hoan v6n;. Doanh nghiép cling

uu tién du an lién viing cé ty suét sinh L3i t6t, va d3 tir chi du n rdi ro nhu TaAn Phd — Bao Loc.

« CA&u trdc vén du 4n mdi gém ba ngudn: NSNN, v6n chi s3 hitu cla nha dau tu va vén huy déng
(trdi phiéu, BCC).

* V4i hinh thic BT, HHV tham gia vao du dn BT thanh todn b3ng ngén sach (Da N8ng — Chu Lai) va
han ché BT déi dat.

+ BOT Déo Ca va BGLS d3 du co s8 phép ly (Lut PPP sira d8i, ND 122); Kiém todn nha nudc du kién
hoan tat trong 2026, dong tién hé trg du kién vé tir cudi 2026 dén Q1/2027.

f. Von va dong tién: HHV sé khong tdng von 6 at ma huy dong vén theo tién d6 du an:

*  Muc tiéu 5,000 km cao t6c dén 2030 vé co ban kha thi va cé thé vuat, khi cd nudc d3 cé khodng
3,000 km. Theo HHYV, rao cdn nam & nguyén vét liéu, khong phai vén.

« Backlog chua trién khai han 4,000 ty dbng, du viéc cho giai doan 2027-2028. Cac du an néi bat
dang trién khai gébm cao t6c Bac — Nam phia Déng, Nha Trang — Da Lat, CT.33 va My Thuén - Can
Tho.

+ K& hoach tdng v8n 2026-2030 vi vay di theo tién d6 du an. Trudc mit, HHV du kién phat hanh
riéng L& 500 ty ddng cho du an tai Cao Bang.

5. Quan diém ctia BSC

« BSC tiép tuc duy tri khuy&n nghi MUA déi véi HHV véi gid muc tiéu trong ndm 2026 13 12,300
VND/CP. Hién HHV dang giao dich véi P/B quanh mic 0.4x (thp han so vdi trung binh nganh xay
dung & 0.8x-1.2x). Chi tiét tham khdo bdo cdo gin nhat tai day.
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Phu luc: Danh muc dy an BOT cua HHV va luu lugng xe qua tram

Du 4n BOT

Chudi ham Béo C3, Cé M3, Cu

Mbdng, Hai Van

Cao toc Bic Giang — Lang Son

Cao tdc Cam LAm - Vinh Hao

Ham Phudc Tugng - Phu Gia

QL1 doan Khanh Hoa

Cao t6c BDong Diang — Tra Linh

(GD1)

Tram thu phi

An Déan
Bac Hai Van

Ninh Léc (QL1 Khanh Hoa)

Cao toc Bic Giang — Lang Son

Km93+160 QL1 (BGLS)

Cao tdc Cam LAm - Vinh Hao
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TMDT (ty)

21,612

12,189

8,925

1,559

2,644

14,332

Q3/2026 (lugt)
642,704
933,310
351,500
1,236,029
1,071,687
858,819
579,321

873,272

Vén HHV (ty)

1,771

1,166

391

294

122

241

YoY

+82.6%

+14.7%

-64.8%

+20.4%

+7.2%

+21.1%

-2.9%

+4.9%

Sé hitu

74.49%

65.07%

38.00%

99.37%

47.45%

42.31%
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Thu phi

2018-2046

2020-2049

2024-2041

2016-2035

2016-2038

2026-2048

Nguén: HHV, BSC Research.

9T2026 (lugt)

1,629,359

2,899,577

1,995,424

3,773,622

3,054,091

2,602,016

1,882,967

2,786,995

YoY

+51.1%

+15.6%

-32.5%

+28.3%

-19.7%

+25.2%

-3.2%

+19.6%

Nguén: HHV, BSC Research.
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C8 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chiic hay cd nhan riéng L& ndo hodc cic quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu
chi nén st dung céc théng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi
dua ra nhitng quyét dinh diu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém
trong bdo cdo nay dudc dua trén nhitng ngudn dit liéu dang tin ciy. Tuy nhién Céng ty C6 phan
Chiing khodn BIDV (BSC) khéng dam bdo rang cic nguén théng tin nay la hoan toan chinh xac va
khéng chiu bat ky moét trdch nhiém nao d6i vdi tinh chinh xdc clia nhitng thdng tin dugc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc sir dung toan bd
hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong
bdo cdo nay dua trén su cdn nh3c can trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban
quyén va la tai sdn clia Cong ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, slta déi, in
an ma khéng cé su dbng y clia BSC déu trdi luat. Bat ky ndi dung nao cla tai liéu nay cling khéng
dudc (i) sao chup hay nhan ban & bat ky hinh thic hay phugng thitic nao hodc (i) dugc cung cap néu
khéng dugc su chap thudn ctia Céng ty C6 phan Ching khoan BIDV.
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BSC Tru sé chinh

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Phudng Hoan Kiém, Ha Néi
Tel: (024) 3935 2722 | Fax: (024)33816699

BSC Chi nhanh H6 Chi Minh
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https://www.bsc.com.vn
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