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Bao cao cap nhat nhanh

Khuyén nghi MUA

HHV

Xay lap

Gia muctiéu (VND) 15.700

Gia hién tai (VND) 10.050

Ty léténg gid 56,2%

Suét sinh Igi c8 tuc ky vong 0%

Téng ty suat Igi nhuan 56,2%
Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T

Tuyét déi -19,8 -6,2 -158 -17,4

Tuong ddi -20,0 -1,9 -11,7 -34,6

Nguédn: Bloomberg

ggjg Bi€u dé giao dich g

HHV -MUA

Ngay 07/08/2026

CTCP PAU TU HA TANG GIAO THONG PEO CA
(HSX: HHV)

KQKD Q2/2026 va 6T2026 kha quan va phu hgp véi du phdong cua ching toi.
Chiing téi gilt nguyén du phéng nam 2026 va khuyén nghi MUA nhung gidm gia
muc tiéu 5% xuéng 15.700 déng/cé phiéu do chia cé titc. Cho giai doan 2026-2027,
chiing téi ky vong mang BOT ctia HHV duy tri tang trudng 8-10%/nam, tiép tucla
ngudn tao dong tién 8n dinh. Trong khi d6, mang xay Iap dugc hudng Igi tilan séng
dau tu céng, vdi backlog hon 3.500 ty déng tai cudi Q2/2026 (tuong duong 2,7 1an
doanh thu xay Iap nam 2025, giup HHV dam bao céng viéc trong cac nam téi. Tuy
nhién, kha ning chuyén héa backlog thanh doanh thu van phu thudc vao tién dé
trién khai cac du an, trong khi bién 1gi nhuan cé thé chiu ap luc khi gia nguyén vat
liéu ting nhanh hon hon kha nang diéu chinh gia theo hgp déng.

HHV ghinhan KQKD Q2/2026 tich cuc véi doanh thu dat 970 ty déng (+2,5% svck)
va LNST dat 145 ty déng (+11,5% svck). Tang trudng dén timang BOT, dong gop
66% v&i doanh thu dat 1.243 ty déng (+16% svck), nh& luu lugng xe tiép tuc tang tai
cac tuyén trong diém nhu cao téc Bac Giang — Lang Son va Hdm Déo C3, An Dan va
Bac Hai Van. Liy ké 6T2026, HHV ghi nhan doanh thu 1.877 ty déng (+11,6% svck)
va LNST 325 ty déng (+17,3% svck), hoan thanh 51% ké hoach va 51% du phéng.

Bién Igi nhudn gdp Q2/2026 cai thién Ién 45,4% (so véi 40,9% cung ky), dugc hé
trg bdi bién gdp mang BOT tang 1én 68,4% (+3,3 diém %) nhd luu lugng xe va muc
thu phi tang, cling bién gép mang xay lap tdng 1én 6,6% (+2,1 diém %) nh& ddng gop
tlr cac du én co gia tring thau cao hon.

2 50,000 ]
1 40,000 Trong 6T2026, HHV tring thau gan 2.000 ty déng cac géi xay |I&p tai nhiéu du an md
30.000 réng: ham Nui Vung, cao t6c Quang Ngai — Hoai Nhon va TP.HCM - Trung Luong —
10 20000 My Thuan. Béng thdi, lién danh do HHV diing dau cling dugc giao quan ly, van hanh
5 10'000 hai doan cao téc Bac — Nam phia Dong. Day sé& la déng luc gilp mang xay lap duy tri
0 ‘ o ' tang trudng trong giai doan 2026-2027.
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Pon vi: ty déng Q2/2025 Q2/2026 Svck 6T2025 6T2026 Svck
Doanh thu 947 970 2% 1.682 1.877 12%
Co cdusd hitu Thu phiBOT 539 590 9% 1.067  1.247 17%
Céng ty CP Dau tu Hai 5 005, Xay 1&p 139 312 124% 524 517 -1%
ThachB.O.T II70 B3o dudng 22 49 123% 54 76 41%
Tap doan Déo C3 7,21% Lgi nhuan gép 387 441 14% 773 954 23%
Doanh thu tai chinh 15 3 -78% 29 6 -81%
e n Chi phi tai chinh -227 -247 9% -448 -526 18%
Théng ké 06/08/26 ¢,/ \ Brs QLDN -20 19 2% -37 36 1%
Ma Bloomberg HHVVN 7/ NsT 131 145 11% 277 325 17%
Thép/Cao 52 tuan (VND)  9.500-16.134
SL luu hanh (triéu cp) 547
Vén héa (ty déng) 5.499 ‘ 2023 2024 2025  2026F  2027F
Vén hoa (triéu USD) 208 DT Thuén (ty déng) 2.686 3.308 3.801 4.395 4.854
R khéi ngoai con lai (%) 385 7Tang truong 28,2% 23,1% 14,9% 15,6% 10,4%
oom 902 7o > LNST(ty déng) 322 426 581 630 713
- . 0
Ty 1€ cp luu hanh ty do (%) 855 Tang trudng 22,0%  324%  37,9%  8.41%  13,1%
KLGD TB 3 thang (cp) 3.255.655  EPS (hiéu chinh; VND) 678 859 1,181 1.461 1.652
VND/USD 26.480 Tang trudng -27,0% 26,7 % 37,5% 23,7% 13,1%
Index: VNIndex / HNX 1735,78/271,25  ROE 3.8% 3.9% 5.8% 5.0% 5.5%
Ng rong/VCSH (x) 2,3 1,7 1,5 1,3 1,1
P/E (1an) 13.2 15.2 11.8 8.3 7.3
P/B (lan) 0.9 0.6 1.0 0.9 0.8
C8 tuc (dbng) 0 0 0 0 0
Suat sinh lgi cé tuc 0% 0% 0% 0% 0%
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Bang 2: Luot xe qua cac tram thu phi

Q2/2026 svck 6T2026 svck

Cu Mébng 550.762 63% 986.655 35%
Pbeéeo Ca 927.950 15% 1.966.267 16%
An Dan 524.304 -45% 1.643.924 -16%
Bac Hai Van 1.191.251 20% 2.537.593 32%
Ninh L6c 1.002.860 -13% 1.982.404 -29%
Béc Giang - Lang Son 829.366 24% 1.743.197 27%
Km93+160 613.403 -7% 1.303.646 -3%
Cam Lam -Vinh Hao 856.531 13% 1.913.723 27%
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LIEN HE

Tru sé chinh Chi nhanh Ha Noi

Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xu ly giao dich KHDC

Chu Thij Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 5300 7000 (x1083) (+8428) 7300 6879 (x1088)

huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suat sinh Igi c8 tuic) cao hon 20% so vdéi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tiic) cao han 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tiéu (bao gém suat sinh Igi ¢ tuic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gébm suét sinh Igi ¢ tiic) thap hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi ¢é tuc) thap hon 20% so vdi gia thi trudng.

KHUYEN CAO

Vuildong nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vuilong truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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