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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 28.117
Gié thj trwdng (29/11/2021) 24.000

Lgi nhuan ky vong 17,15%
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San giao dich UpCom
Khoang gia 52 tuan 14.500-24.400
vén hoa 6.283 ty VND
SL cb phiéu lvu hanh 267.384.090
KLGD binh quan 10 ngay 11.323.017
Beta 1,59
Gia tri ¢ tirc/cd phan 13,28%
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Téng quan KQKD 6 thang dau nam 2021

Tuy dich bénh c6 lam anh hwéng dén Iwu lwong xe qua cac tram, nhwng nhe
viéc hoan thanh va bét diu khai thac hAm Hai Van 2, doanh thu 6 thang dau
nam 2021 van tang trwdng kha tét khi dat 793 ty VND (+44,43% yoy); loi nhuan
sau thué dat 137 ty VND (+420% yoy), twong (rng v&i bién I&i thuan 1H/2021
dat 17,3%. Doanh thu va lgi nhuan twong &ng dat 61,7% va 63,5% ké hoach ca
nam.

Piém nhan dau tw

Nhu cau dau tw cong, dic biét la co sé ha tang dwéng bo tai Viét Nam van
con rat lén. Téng mire dau tw cong dwoc Qudc hdi phé duyét cho giai doan
2021-2025 la 2,87 triéu ty déng, tdng 44% so véi giai doan 2016-2020 la 2 triéu
ty ddng, dac biét [a dau tw co s& ha tdng dwdng bd. Trong giai doan tir 2000-
2020, Viét Nam chi xay dwoc 1.200km dwéng bo cao tde. Trong khi d6, theo
Quy hoach mang lw¢i duwong bd thei ky 2021-2030 sé tang thém 3.841 km. Giai
doan 2030-2050 sé téang thém 5.000 km, téng chiéu dai cao téc a 9.014km.

Nang lwc thi cong tét da dworc chirng minh tip cac dw an trong qua khir 1a
lgi thé gitp tap doan Déo Ca c6 thé nhan dwoc cac dw an |&n trong twong
lai, m& ra cor hoi cho cac cong ty thanh vién nhw HHV. Trong 7 dy an da va
dang thi cong vé&i tbng mirc dau tw 1én téi 47.403 ty dong, tap doan ludn dam
b&o tién d8, tham chi thwéng hoan thanh sém hon so véi ké hoach dw kién.
Tién d6 thi cdng nhanh, cung véi nang luc kiém soat dy an tét khién chi phi thi
cong thwdng sat véi dy toan (hodc thap hon). Bén canh do, nhé kinh nghiém tai
cac dy an Ién va phire tap, Déo Ca con dwoc mdi tham gia dé g& rdi cho cac
dw &n hoat déng yéu kém (dién hinh la dy an cao téc Béc Giang - Lang Son).

Céac dw an trong twong lai tao co hoi tang trwéng cho HHV. Hién tai tap
doan Béo Ca va HHV dang tham gia d4u thau xay dung 4 dy an cao téc Ién bao
gdm dy &n Cam Lam — Vinh Hao; Bdng Bang — Tra Linh; Tan Phu - Bao Loc va
Hcru Nghi - Chi Lang. Trong d6 1 dy an dang chuan bi trién khai thwe hién, 2 dw
an dang trong qud trinh phé duyét, va 1 dw an dang trong giai doan lap bao cao
tién kha thi.

Pinh gia

S& dung phwong phap Sum of the parts (SOTP), v&i gia cb phiéu & mirc 22.184

VND/cp. Khuyén nghi chwa tinh dén viéc HHV d4u thau va thi cong thanh cong
04 dw an.

Trong kich ban co s&, néu tap doan Péo Ca diu thau thanh cdng 04 dw an trong
twong lai va chuyén giao trong HHV, gi4 muc tiéu cho cd phiéu sé tang 1&n
28.117 VND/c6 phiéu.
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DPINH GIA

Chung t6i s& dung phwong phap Sum of the parts (SOTP) dé dinh gia HHV do doanh nghiép hién dang
c6 3 cong ty con va 3 doanh nghiép lién doanh, lién két. Trong sd nay cé 5 cong ty la doanh nghiép dw
an BOT. Hoat dong kinh doanh cla céng ty me ciing twong déi tach biét véi 4 céng ty con nén ching
t6i tién hanh dinh gia tng thanh phan céng ty con, cong ty lién két va cong ty me dé tinh tong gia tri

cbng ty.
Danh sach cong ty con Ty lé levi ich
Cong ty Cé phan BOT Bac Giang Lang Son 65,58%
Cong ty C6 phan Pau tw beéo Ca 70,36%
Coéng ty Cé phan Phwéec Twong Pha Gia BOT 99,47%

Coéng ty lién doanh lién két Ty lé lgi ich

Coéng ty Cé phan Pau tw va Xay dwng ICV Viét Nam 21,95%
BOT Péo Ca Khanh Hoa 47,04%
Cong ty Cé phan BOT Bac Giang Lang Son Hiru Nghi 31,60%

Dinh gia cac dw an hién tai
1. BOT Ham Peéo Ca

Chi phi lai vay wéc tinh sé giam so v&i phwong an tai chinh khoang 2% trong giai doan 2021-
2023 xudng 9,5% do ngan hang thuc hién cac bién phap hd tro 14i suat cho cac doanh nghiép chiu anh
hwéng béi Covid. Co s& dw bao dwa trén viéc lai suat ngan hang trung wong lién tuc giam Iai suét diéu
hanh va 1ai suat ngan hang thwong mai ciing lién tuc gidm lai suat huy déng trong thoi gian gan day.
Theo khdo sat, mie 13i suét cho vay cac dy an BOT ciing gidm khoang 2% so véi nam 2018, cu thé tiy
mat bang khoang 11-12%, gidm xudng 9-10%.

Trong dai han, lai suat vay ctia HHV dw bao sé trong khoang 10,5%/nam, thdp hon muc |3i suét
11,5% so véi phwong an tai chinh. Day cling la dinh hwéng ctia Ngan hang Nha nwéc, muc tiéu nham
gilr 14i suat cho vay & murc thap hon so véi giai doan hién tai. Nguyén nhan dén tir viéc I3i suat cho vay
cta Viét Nam dang & mac 10-15%/n&m, cao hon rat nhiéu so véi cac quéc gia trong khu vuc khéc.

I LAI SUAT HUY PONG CAC NGAN HANG
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CAGR cua lwu lwong xe wéc dat 3,5%/nam nhd: (1) tang trwdng manh cta cac hoat dong logistics
trung binh sé dat khodng 6%/nam va van tai hang héa da phuong thirc sé dat toc dd tang truwdng
7%/nam, diéu nay gitp lwu lweng di chuyén tiép tuc tdng manh; (2) HAm Déo Ca& c6 strc canh tranh Ién
khi di chuyén qua déo gidp tiét kiém tir 45 phat xudng chi con hon 10 phut, tiét kiém ca thdi gian va chi
phi xéng dau, khu hao xe. Qua hadm ciing gitp cac phwong tién gidm thiéu nguy co tai nan giao théng
khi qua déo sé lién tuc phai cua gap, khuét tdm nhin; (3) Hdm Déo Ca cé thu phi thém 2 tram khac Ia
Ninh An va An Dan dé hoan vén. 2 tram Ninh An va An Dan duoc dat trén QL1A do d6, dwoc bdo dam
ngudn thu tryc tiép tir lwu lwong trén QL1A ma khong bi &nh hwdng béi cung dwong thay thé.

Theo phwong an tai

BOT Ham DPéo Ca Theo dw bao BVSC

chinh
Uéc tinh tang trwdng lwu lvgng xe (CAGR) 3,5% 3,5%
Chi phi 1ai vay 10,5% 11,5%
WACC 9,9% 10,5%
NPV wéc tinh (quy vé thei diém hién tai) 5.107 443

Cong suat tdéi da cac tram BOT: Dwa trén gid dinh vé van tbc trung binh cia cac phwong tién khi di
qua tram la 35 km/h, khoang cach gitra cac phwong tién la 50m va chiét khau thém 60% dé phan anh
sy thay déi lwu lwong gitra ngay/dém, cac dip 18 tét hay cac sw cd trén duwdng, bao tri, bdo hanh dwdng
khién lwu lwong bi giam. Véi gia dinh twong dbi than trong nay, ching téi wéc tinh cong suét hoat déng
tdi da cla cac tram BOT sé dat t&i 408.800 xe /tram /ndm. Day la mc rat I&n so véi wéce tinh tang
trwdng CAGR 3,5% hién tai. Theo dw bao nay, cac tram chi cé lwu lwgng xe khoang 7.000-20.000 xe/
tram/ n&m vao thdi diém nadm 2045. Do d6, cac dw bao van dworc dam bao vé mat cong suat thiét
ké cia cung dwéng dat tram BOT.

Cong suét téi da qua 1 tram

S6 ngay hoat déng 365 ngay
Van tbc trung binh 35 km/h
Sé lan 4 lan

Chiéu dai phwong tién trung binh +

khoang cach cac xe 50 m

Cac sy cd trén duwong, cac ngay cao diém,

> 1A 0,
Ty 18 hao hut 60%  4ior cao didm, ngay/dem...

Tbng cong suét téi da sé lvong phwong

tién qua ham trong 1 nam 408.800 phwong tién /tram /nam
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Loai xe

Tang trwdng YoY cac

tram Déo Ca

Chiéu dai phwong tién
Tbc d6 di chuyén téi da

Co s@ dw bao

417
476
536
596
656
743
829
916
1.003
1.089
1.164
1.238
1.312
1.387
1.461
1.626
1.791
1.956
2.121
2.286
2.542
2.797
3.053
3.308

Xe <12 chd; Tai
<2T; xe bus

5,6%

3,5-5m
80km/h

- Tang ty 1é s& hiru
xe hoi ca nhan tai
Viét Nam. Hién ty 1&
s& hiru xe hoi trén
dAu nguoi tai Viét
Nam dang rét thap

- Thu nhap binh
quan dau nguoi
tang lén, tang l16p
trung lwu tang 1én
gitp nhu cau du
lich, di chuyén gitva
cac dia phwong
tang 1én manh

- Bay la nhom
phwong tién co
murc phi qua tram
thu phi thap nhat
nén co sy tang
trwéng manh mé vé
lwu lwong xe

DOANH THU CAC TRAM U'GC TiNH (don vi: ty VND)

Ninh An

An Dan

Xe 12-30 ché; Tai
= 2T-4T

4,1%

4,5-7Tm
80km/h

- Nhu cau di
chuyén tang lén

- Cac phuong tién
hanh khach va
phwong tién vira
va nho c6 co hoi
tang trwdng cao

287 259
334 298
382 337
430 375
478 414
412 400
346 386
280 372
214 359
148 345
176 418
203 490
230 563
257 636
284 708
328 805
371 902
414 998
458 1.095
501 1.192
550 1.295
600 1.399
649 1.502
699 1.606
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Xe >= 31 ché; Tai
= 4T-10T

2,1%

6-10m
80km/h

- Nhu cAu di
chuyén ting 1&n

- Do sy tang
trwdng clia cac
phwong tién oto ca
nhan cé thé anh
hwéng dén su
tang trwdng cta
céc phwong tién,
xe ch@ khach kich
thwéce lon.

- V&i xe tai lon 4-
10T, do CSHT
phat trién chua
ddng bd va dap
ng dwoc nhiéu
nhu cau di chuyén
nén téc dd ting
trwéng thap hon
cac phuong tién
van tai vira va nho
dwdi 4T.

Cu Méng Bac Hai Van

267
312
357
403
448
524
600
676
752
828
930
1.031
1.133
1.234
1.336
1.562
1.788
2.013
2.239
2.465
2.773
3.081
3.388
3.696
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Tai = 10T-18T; Tai >=18T;
container 20 fit container 40ft
0,7% 1,5%

9-10m khoang 12m
80km/h 80km/h

- Chi phi BOT cao khién ting truéng clia
cac phuong tién tai trong 1on tang trudng
thap

- Sy dong bo vé CSHT con thap khién
viéc van chuyen bang xe container gap
nhiéu khé khan

- Luu lvgng Xe tang trudng nho tiép tuc
thu hut von dau tw nwéc ngoai FDI. SO
lwong cac khu cong nghiép, dw an dau tw

TA’ ~
laSon-TujLoan on8 (dd bao

goém VAT)
120 1.349
137 1.558
155 1.767
172 1.977
189 2.186
206 2.285
222 2.384
238 2.483
254 2.582
271 2.681
305 2.991
339 3.301
373 3.611
407 3.921
441 4.231
495 4.816
550 5.401
604 6.945
658 7.654
712 8.362
765 9.225
819 10.087
872 10.950
925 11.812
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‘ 2045 3.564 1.672 748 1.709 4.004 978 12.675

LUU LUONG XE UOC TiNH

Téng
Péo ca Ninh An An Dan Cu Mong BicH3iVan LaSon-Tuyloan Doanh
thu

2021 6.775 7.937 4,958 7.803 4.670 32.143
2022 7.204 8.577 5.288 8.308 4.947 34.324
2023 7.634 9.216 5.618 8.813 5.224 36.505
2024 8.063 9.856 5.948 9.318 5.501 38.686
2025 8.493 10.495 6.278 9.823 5.778 40.867
2026 8.902 9.096 5.917 10.301 6.086 40.303
2027 9.312 7.698 5.556 10.779 6.394 39.740
2028 9.721 6.299 5.196 11.258 6.703 39.176
2029 10.131 4.901 4.835 11.736 7.011 38.613
2030 10.540 3.502 4.474 12.214 7.319 38.049
2031 10.928 3.766 5.022 12.696 7.621 40.034
2032 11.316 4.030 5.571 13.178 7.924 42.018
2033 11.704 4,294 6.119 13.659 8.226 44.003
2034 12.092 4,558 6.668 14.141 8.529 45.987
2035 12.480 4.822 7.216 14.623 8.831 47.972
2036 12.879 5.077 6.926 15.104 9.113 49.100
2037 13.278 5.333 6.636 15.586 9.394 50.227
2038 13.677 13.535 5.588 6.347 16.067 9.676 64.890
2039 14.076 13.966 5.844 6.057 16.549 9.957 66.449
2040 14.475 14.398 6.099 5.767 17.030 10.239 68.008
2041 14.954 14.829 6.427 6.653 17.590 10.571 71.024
2042 15.432 15.327 6.755 7.539 18.150 10.903 74.107
2043 15.911 15.825 7.083 8.426 18.711 11.235 77.189
2044 16.389 16.324 7.411 9.312 19.271 11.566 80.272
2045 16.868 16.822 7.739 10.198 19.831 11.898 83.355

DU BAO DONG TIEN

Doanh thu C:';’\c — ':Pi " . , .,
(sau thué VAT) phl‘han dg,ng LGET L EL) Lai vay LNST wérc tinh
va quan ly
2021 1226 497 163 1241 -675 901
2022 1416 387 186 1304 -460 1221
2023 1607 440 211 1354 -398 1294
2024 1797 380 234 1546 -363 1553
2025 1987 513 260 1584 -370 1561
2026 2077 761 217 1622 -522 1366
2027 2167 768 242 1702 -544 1449
2028 2257 1162 258 1765 -927 1145
2029 2347 1456 289 1846 -1244 941
2030 2438 1308 319 1930 -1119 1130
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2031 2719 3592 342 1979 -3195 -873
2032 3001 2019 383 2225 -1626 982

2033 3283 2458 423 2347 -1945 825

2034 3564 779 453 2505 -173 2786
2035 3846 1884 504 2528 -1070 1962
2036 4378 1206 614 2626 -68 3172
2037 4910 1033 664 2608 606 3877
2038 6314 1118 840 2540 1594 4974
2039 6958 901 905 2366 2229 5499
2040 7602 1540 996 2151 2332 5479
2041 8386 2540 1079 1913 2284 5275
2042 9170 1449 1162 1676 3906 6745
2043 9954 1584 1286 1300 4628 7214
2044 10739 1481 1399 833 5621 7853
2045 11523 1851 1510 256 6325 8090

GIA PINH LAl VAY

FCFF sau chiét

Lai vay wdc tinh WACC twong (rng khau
2021 901 9,5% 9,29% 901
2022 1221 9,5% 9,29% 1.118
2023 1294 9,5% 9,29% 1.083
2024 1553 10,5% 9,86% 1.184
2025 1561 10,5% 9,86% 1.083
2026 1366 10,5% 9,86% 863
2027 1449 10,5% 9,86% 833
2028 1145 10,5% 9,86% 599
2029 941 10,5% 9,86% 448
2030 1130 10,5% 9,86% 490
2031 -873 10,5% 9,86% -345
2032 982 10,5% 9,86% 353
2033 825 10,5% 9,86% 270
2034 2786 10,5% 9,86% 829
2035 1962 10,5% 9,86% 531
2036 3172 10,5% 9,86% 782
2037 3877 10,5% 9,86% 870
2038 4974 10,5% 9,86% 1.016
2039 5499 10,5% 9,86% 1.022
2040 5479 10,5% 9,86% 927
2041 5275 10,5% 9,86% 813
2042 6745 10,5% 9,86% 946
2043 7214 10,5% 9,86% 921
2044 7853 10,5% 9,86% 912
2045 8090 10,5% 9,86% 855
Téng 19.303
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2. Tram BOT Béc Giang — Lang Son

Lai vay dw an wérc tinh trong dai han duy tri & mic 10,5% véi WACC 10,64% twong dwong véi
phwong an tai chinh. Tuy nhién, trong giai doan 2021-2023, lai vay wéc tinh & mirc thdp 9% do cac
Ngan hang cé chinh sach hé tro 13i suét trong giai doan cac doanh nghiép gap anh hwéng bdi dich
Covid-19.

CAGR cua lwu lwong xe wéc tinh sé ting khoang 2,7%/nam, thap hon so véi mirc 4,7%/nam theo
phwong an tai chinh ctia doanh nghiép do tuyén dwdng song song la QL1A vira dwoc mé réng va nang
clp nén cac xe cé xu hwéng chuyén sang tuyén nay dé tranh bi thu phi. Nguy&n nhan 1a (1) tiét kiém
chi phi khi thdi gian tiét kiém dwoc chi gidm tlr 90 phat xuéng khoang 48 phut, mirc gidm khoang 20 -
30 phut; (2) dia hinh it phai di dwong déo, gap ghénh, phac tap; (3) miee thu phi hién tai cta cao tbc
dang twong ddi cao, khoang 2.000-8.000/km.

Tram thu phi tai Km93+160 trén QL1A da bi d& bé khién nguén thu cua dw an BOT Béc Giang-
Lang Son bj anh hwéng. Uédc tinh dong tién tlr tram thu phi nay khoang 20% téng dong tién dé hoan
vén cho dw &n. Dong tién bj thiéu hut, UBND tinh Lang Son da kién nghi Tha twéng Chinh pha xem xét
dé hé tro nguodn tién 2.056 ty ddng cho dw an. Trén thuc té, hinh thirc hd tro cé thé théng qua hé tro
tién trwc tiép hodc chuyén giao cac tram thu phi hodc kéo dai thdi gian thu phi thyc té & tram BOT hién
tai.

Theo danh gia cta BVSC, dw an sé& nhan dwoc sy hd tro ctia Chinh Phi dé c6 thé ddm bao phwong an
tai chinh cla dw an theo cam két. Do d8, chung t6i thwe hién céng thém dong tién 2.056 ty déng vao
dong tién caa dw an dé xac dinh gia tri ctia doanh nghiép trén kich ban co sé.

Theo phwong an tai
chinh

BOT Bac Giang - Lang Son Theo dw bao BVSC

Uéc tinh tang trwdng lwu lvgng xe

(CAGR) 2,7% 4,7%
Chi phi lai vay 10,5% 10,5%
WACC 10,6% 10,6%
NPV wéc tinh (quy vé thei diém hién tai) 1.391 165

UGC TiNH LUU LUONG XE QUA CAC TRAM THU PHi

N3m Lwu lwgng cao téc Lwu lwong cao téc Lwu lwong cao téc Lwu lwong cao téc Téng so lwong
BGLS doan KM44 BGLS doan KM55 BGLS doan KM82 BGLS doan KM94 qua tram
2021 9.748 13.465 11.058 14.082 48.352
2022 9.976 14.229 11.827 14.682 50.715
2023 10.193 14.959 12.563 15.255 52.970
2024 10.397 15.656 13.267 15.800 55.120
2025 10.590 16.321 13.939 16.319 57.169
2026 10.876 17.362 15.036 17.090 60.364
2027 11.148 18.356 16.086 17.825 63.416
2028 11.406 19.307 17.090 18.526 66.329
2029 11.649 20.214 18.050 19.194 69.108
2030 11.879 21.080 18.968 19.829 71.756
2031 11.927 21.231 19.079 20.947 73.184
2032 11.969 21.369 19.180 22.015 74.532
2033 12.004 21.493 19.269 23.034 75.801
2034 12.034 21.606 19.349 24.006 76.995
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2035 12.059 21.706 19.418 24.933 78.115
2036 12.078 21.527 19.256 25.141 78.002
2037 12.337 21.348 19.093 25.332 78.110
2038 12.582 21.167 18.930 25.506 78.186
2039 12.814 20.986 18.766 25.665 78.230
2040 12.569 20.803 18.601 25.808 77.781

U'OC TINH DOANH THU CAC TRAM THU PHi (ty VND)

Doanh thutram tai Doanh thutramtai Doanh thutramtai Doanhthutramtai Tdng doanh thu (bao

Nam

KM44 KM55 KM82 KM94 gdm VAT)

2021 149 396 148 175 868

2022 157 420 158 183 919

2023 190 509 195 219 1.113
2024 199 534 206 227 1.166
2025 208 558 217 235 1.218
2026 257 683 270 284 1.493
2027 273 724 289 297 1.584
2028 288 764 308 309 1.670
2029 347 925 375 371 2.018
2030 363 967 395 384 2.109
2031 377 975 403 407 2.162
2032 450 1.127 472 494 2.543
2033 464 1.135 481 518 2.598
2034 478 1.142 489 542 2.650
2035 561 1.323 571 650 3.106
2036 563 1.312 569 657 3.101
2037 564 1.302 567 663 3.096
2038 647 1.484 650 766 3.546
2039 648 1.471 648 772 3.538
2040 648 1.459 645 777 3.529

DY BAO FCFF (ty VND)

Nidm Doanh thu (sau thué VAT) Céc loai chi phi hoat ddng va qudnly Khauhao L3ivay LNST wéctinh FCFF

2021 789 88 624 886 -810 701
2022 836 117 624 911 -817 940
2023 1012 237 624 929 -778 1059
2024 1060 168 624 1.094 -826 1206
2025 1107 176 624 1.089 -782 1182
2026 1357 288 624 1.090 -645 1515
2027 1440 332 624 1.054 -571 1600
2028 1518 222 624 1.014 -342 1842
2029 1835 142 624 947 121 1281
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2030
2031
2032
2033
2034
2035

1917 247 624 921 125 2325
1966 1675 624 790 -1.123 1113
2312 281 624 761 646 2721
2362 283 624 558 763 2660
2409 338 624 346 881 2799
2823 526 624 116 1.246 3157

BANG DU BAO LAI VAY

2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
Téng cong

FCFF  B& sung ngudn vén nha nwéc  Chiphildivay WACCtwong rng  Dong tién sau chiét khau

701 2056 9,00% 9,34% 2.757
940 9,00% 9,34% 657
1059 9,00% 9,34% 648
1206 10,50% 10,64% 674
1182 10,50% 10,64% 636
1515 10,50% 10,64% 661
1600 10,50% 10,64% 618
1842 10,50% 10,64% 654
1281 10,50% 10,64% 772
2325 10,50% 10,64% 689
1113 10,50% 10,64% 108
2721 10,50% 10,64% 684
2660 10,50% 10,64% 592
2799 10,50% 10,64% 509
3157 10,50% 10,64% 494
11.155

3. Tram BOT Béo Ca — Khanh Hoa

Tram dwoc dat ngay trén QL1A va khéng co tuyén thay thé nén chang t6i dw bao mirc tang trudng lwu
lwgng xe twong dwong trén QL1A la khoang 5%/nam so v&i phwong an tai chinh chi la 3,3%/nam. Chi
phi I3i vay cling s& gidm xuéng 9% do xu hwéng lai suét giam.

Theo phwong an tai

BOT béo Ca - Khanh Hoa Theo dw bao BVSC

chinh
U'éc tinh tang tredng lwu lwgng xe (CAGR) 5,0% 3,3%
Chi phi lai vay 10,5% 10,0%
WACC 10,6% 10,2%
NPV wéc tinh (quy vé thei diém hién tai) 1.718 981

U'GC TiNH FCFF (ty VND)

2021
2022
2023
2024

Doanh thu wéc Céc loai chi phi hoat [GE Lai LNST wérc
Lwu lwong xe , n S o o e ,
tinh dong va quan ly hao tinh
12.200 407 22 120 308 -82 385
12.948 509 23 120 220 97 486
13.742 549 89 120 208 86 460
14.586 591 27 120 219 125 521
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2025 7.741 376 33 120 201 -12 343
2026 8.143 401 30 120 172 34 363
2027 8.567 429 798 120 197 -649 -369
2028 9.012 539 34 120 225 88 483
2029 9.482 575 36 120 199 133 506
2030 9.976 615 52 120 181 165 522
2031 10.452 771 152 120 139 238 560
2032 10.951 820 45 120 107 376 681
2033 11.474 926 48 120 69 480 758
2034 12.022 1.093 51 120 18 640 882
2035 12.597 1.161 198 120 597 814
2036 13.200 1.235 58 120 752 989
2037 13.832 1.550 62 120 976 1.244

UGC TiNH LAI VAY

Lai vay wdrc tinh

WACC wdc tinh

Dong tién sau

A GE
2021 385 9,00% 9,32% 385
2022 486 9,00% 9,32% 445
2023 460 9,00% 9,32% 385
2024 521 10,50% 10,63% 394
2025 343 10,50% 10,63% 234
2026 363 10,50% 10,63% 224
2027 -369 10,50% 10,63% -206
2028 483 10,50% 10,63% 244
2029 506 10,50% 10,63% 231
2030 522 10,50% 10,63% 215
2031 560 10,50% 10,63% 209
2032 681 10,50% 10,63% 229
2033 758 10,50% 10,63% 231
2034 882 10,50% 10,63% 243
2035 814 10,50% 10,63% 203
2036 989 10,50% 10,63% 223
2037 1.244 10,50% 10,63% 253
Tdng cong 4.142

4. Tram BOT Phwéc Twong — Phu Gia

Doanh thu dé hoan vén cho hdm Phwéc Twong — Phi Gia dwoc thu chung tai tram thu phi Bc Hai Van.
Vi vay, chung tdi s& phan tich lvu lwong xe dwa trén lwu lwong qua tram Ham Hai Van. U'éc tinh mirc
tang trwdng luu lwong xe sé khoang 0,2%/nam, thap hon so véi mie ting tredng lwu lwong qua QL1A.
Cac yéu tb tac dong lén ting trwdng lwu lwong xe bao gdm: (1) gia vé tai HAm Hai Van dang twong dbi
cao, kich khung theo quy dinh ctia Bd Giao Théng Van Tai do Ham Hai Van 2 da di vao hoat déng nén
tang gia vé thu. Ngoai ra, Him Hai Van phai thu chung cho hdm Phwéc Twong — Phu Gia nén gia vé
tiép tuc tang 1én; (2) Cung dwdng thay thé la qua déo Hai Van van cé thé hoat dong, tuy nhién do dia
hinh hiém tr&, nhiéu khic cua gap va thoi gian di chuyén dai hon kha nhiéu, 1&n téi gan 40 phut so véi
thoi gian qua hdm chi khodng 15 phat. (3) Phwong an tai chinh tbc dé gia vé ting Ién & mirc 5-6%/nam,
twong déi cao khién tbc do tang trwéng lwu lwong xe bj anh huéng
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. . Theo dw bao Theo phwong an tai
BOT Phwée Twong Phua Gia BVSC chinh
Uéc tinh tang trwdng lwu lvgng xe (CAGR) 0,2% 1,2%
Chi phi lai vay 10,5% 10,0%
WACC 10,7% 10,3%

NPV wérc tinh (quy vé thei diém hién tai)

349 376

U'OC TiNH FCFF (ty VND)

Nidm Luulwong xe Him Hai VAn Doanh thu wéc tinh  Cac loai chi phi Khadu hao Ldivay LNST wéctinh FCFF

2021 6.282 246 23 31 103 52 185
2022 6.484 180 24 35 103 -48 90
2023 6.695 184 31 37 103 -27 113
2024 6.914 190 28 38 119 -28 128
2025 7.473 242 30 49 119 7 174
2026 7.548 245 30 50 113 21 184
2027 7.623 247 94 51 108 -31 128
2028 7.699 294 35 62 106 55 223
2029 7.776 296 36 63 97 57 217
2030 7.855 299 41 64 86 62 213
2031 8.031 356 50 77 75 95 247
2032 8.212 361 44 79 59 115 252
2033 8.399 367 46 81 41 130 252
2034 8.592 442 49 98 21 184 303
2035 8.792 449 65 101 4 187 292
2036 8.876 451 55 281 281

U'OC TiNH LAI VAY (ty VND)

L3i vay wéc tinh WACC wéc tinh Dong tién sau chiét khiu
2021 185 9,00% 9,42% 185
2022 90 9,00% 9,42% 82
2023 113 9,00% 9,42% 94
2024 128 10,50% 10,67% 97
2025 174 10,50% 10,67% 119
2026 184 10,50% 10,67% 114
2027 128 10,50% 10,67% 71
2028 223 10,50% 10,67% 112
2029 217 10,50% 10,67% 98
2030 213 10,50% 10,67% 87
2031 247 10,50% 10,67% 92
2032 252 10,50% 10,67% 85
2033 252 10,50% 10,67% 76
2034 303 10,50% 10,67% 83
2035 292 10,50% 10,67% 72
2036 281 10,50% 10,67% 63
Tong cong 1531
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PINH GIA CAC CONG TY CON, LIEN KET

Dv an Tién mat No phai tra Equity value s6 Gia trj s& hiru cia HHV
Péo ca 19.303 106 14.302 5.107 1 3.593
BG-LS 11.155 84 9.847 1.391 1 913
Péo ca KH 4,142 10 2.434 1.718 0 808
PT-PG 1.531 10 1.192 349 1 347
Téng 36.131 200 27.775 8.566 5.661

Pinh gia cac dw an chinh:

Equity Ty le Gia tri . o .
value s® hiru s& hiru 2D @ e [P ) (]
Péo ca 5.107 70% 3.593 DCF
BG-LS 1.391 66% 913 DCF
Péo ca KH 1.718 47% 808 DCF
PT-PG 349 99% 347 DCF
ICV Viét Nam 77 22% 17 Gia géc o
BOT Bac Giang - Dw an da dng do thieu von, dang
Lang Son Hiru Nghi = - cho diéu chinh dw an
Téng coéng 8.643 0 5.678
" Gia tri £ Binh gia HHV theo cac dw an hién tai
Cong ty me (ty déng) Trong so (Bon vi: ty déng)
LNST nam 2022 32 Dinh gia cong ty me 253
P/E fair 9 Pinh gia phan s& hiru cac cong ty con 5.678
P/L-Dinh gia theo phwong phap 298 50% | | Téng gia tri doanh nghiép 5.932
2. Binh gia theo phuong phap 208 500 | | S6 cb phiéu niém yét 267.384.090
Net Asset
Binh gia wéc tinh cong ty me 253 Gia muc tiéu c6 phiéu HHV 22.184

Dinh gia cac dw an twong lai

Theo ké& hoach cla tap doan Péo Ca, trong giai doan nam 2021 va 2022, tap doan sé trién khai tham
gia d4u thau va xay dwng 4 dy an chinh bao gdm:

Dv an Tan Phi - Bdo
Loc

Dy an Cam Lam -
Vinh Hao

Dy an Dong Pang -
Tra Linh

Dw an Hiru Nghi -

Chi Lang

Tdng von dau tu, trong dé: 7.609 11.240 8.925 16.408
-Vén chl sé hiru 822 1031 1030 1486
m;d\io:s'\if;” sach Nha 3.500 5.500 5.139 6.500
- V8n vay ngan hang 3.287 4.709 2.756 8.422
Tinh hinh thyc hién BO KHDT dang 1dy  Pang hoan thien hd D3 hoan thién dam  Pang tham dinh tién
y ki€n déng gop. so trinh thdm dinh phan hgp doéng. kha thi
Dang huy dong vén
va trién khai dv an
Thi gian du kién xay dwng 2022-2024 2022-2025 2022-2024
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I TIEN DO CAC DY AN TRONG THO1 GIAN TO1 CUA TAP DOAN DEO CA

2.1. Lap bdo cdo
nghién ctru tién
kha thi, quyét
dinh cha
trvong dau tw,
cbng bd du &n

2.5.Vé quan ly,

kinh doanh, bdo

tri, bdo dwong
du an

2.2. Lap, thdm
dinh, phé duyét
dy an

2.3. Lva chon
nha dau, ky két
hop déng du an

2.6.Vé chuyén
giao cong trinh
dy an

2.4, Trién khai
thyc hién dy én

1.Hiru Nghij, Chi 1.Déng Pang — Tra Linh 1.Cam Ladm - Vinh Hao
Ling (TMPT: 11.240 ty) (TMDT: 8.925 ty)
(TMDT: 7.609 ty) 2.Tan Pha - Béo Loc

(TMDT: 16.408 ty)

Theo dinh gia cac dy &n BOT clia B&o Ca, Trung binh EV/tdng mirc dau tw ctia cac dy an sé ndm trong
khodng 0,8-1,3 1an, tuy thudc vao cac yéu té riéng cda tirng tram BOT.

I NAV theo : Ti l1é NAV/vén Tile A
Nguon Enterprise L 2 Nguon
. X 5 phwong . chu sé hiru EV/tong ) .
Dw an BOT von chu s Value wérc . . x von chu
s& hivu an tai tinh theo PA tai murc dau s& hivu
chinh chinh tw
Péo ca 1.750 443 17.846 25% 0,7 1.750
BG-LS 1.645 165 14.333 10% 1,2 1.645
béo ca KH 339 981 3.569 289% 1,3 339
PT-PG 262 376 1.629 144% 0,8 262

Dua trén danh gia ctia BVSC vé dac diém cuda tirng dy an va trién vong trong twong lai, cling véi quan
séat twong quan vén chir va NPV clia cac dy an da thwe hién, chung téi wéc tinh EV cla cac dw an sap
t&i cla tap doan Béo Ca nhw sau:

ul I? E\{{téng Téng mirc dau tw EV twong irng Equity v?lue

murc dau tw twong irng
Dy an H{ru Nghij - Chi Lang 1,1 7.609 8.370 1.583
Dy an Déng Dang - Tra Linh 1,2 11.240 13.488 2.248
Dy an Cam Lam - Vinh Hao 1,3 8.925 11.603 2.678
Dy &n Tan Phu - Bao Loc 1,1 16.408 18.049 1.641
Téng 44.182 51.509 8.149
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Chung tdi gia dinh cac dy &n sé dwoc chuyén giao cho HHV dé van hanh khai thac nhw cac dw an truéc
day, khi do gia tri HHV sé tang thém twong (rng véi mirc NPV wéc tinh la 3.423 ty VND, twong duwong
mirc gid muc tiéu cta HHV tang 1én 28.117 VND/cd phiéu.

Gia tri tang thém cua cac dw an meéi Dinh gia HHV cé tinh dw an méi

(Bon vi: ty déng) (Bon vi: ty déng)

Téng NPV cac du an tuong lai 8.149 | | Téng gid tri doanh nghiép 5.932
Phan Equity Value tang thém 3.423

Uéc tinh ty 1€ s& hivru clia Tap doan Déo Ca 70% Téng gié tri 9.354
S8 c8 phi€u trudc khi ting them 267.384.090

Chiét khau cac rai ro 40% | | S6 c6 phiéu sau khi ting thém (tuwong (rng 332.687 295
phan tang von dé dau tu dy an) R

Gia tri NPV cua tap doan béo Ca 3.423 Gia tri muc tiéu c6 phiéu HHV 28.117

TONG QUAN DOANH NGHIEP
Cé phan hoa va niém yét trén san UpCom vao cudi nam 2015

Thanh lap tir ndm 1979, sau nhiéu Ian ddi tén, ngay 28/3/2005, cong ty dbi thanh “Céng ty Quan Ly va
Khai thac hdm dwong bo Hai Van”, viét tit 1a HAMADECO. Téi ndm 2009, cong ty chuyén di md hinh
sang TNHH MTV quan ly va khai thac hAm dwéng bd hai Van — la doanh nghiép nha nwéc tryc thude
Khu quan ly dwéng bd V — Cuc dwdng bd Viét Nam véi muc dich quén ly, duy tu, bdo duéng cac tuyén
dworng quéce 16 duoc giao,

N&m 2012, HHV dwoc chuyén vé lam don vi thanh vién cta Tdng Coéng ty xay dwng cong trinh giao
théng 5, trwéc khi chinh thiee chuyén mé hinh thanh céng ty ¢ phan vao ndm 2013, tao bwdc dém cho
qué trinh chuyén dbi thanh cong ty dai chung vao ndm 2015. Céng ty chinh thirc giao dich trén san
UpCom vao ngay 18/15/2015 v&i ma giao dich [a HHV.

Tang von, hoan déi cé phan dé tré thanh thanh vién cta Tap doan Hai Thach

Trong nam 2016, Tdng cong ty Xay dwng cong trinh giao thong 5 chuyén nhwong ¢ phan vén nha nwéc
cho Coéng ty cb phan Dau tw xay dung cau dudng Sai Gon (nay dbi tén thanh Céng ty ¢ phan Tap doan
Déo Ca&). T nam 2018 - 2020, cong ty phat hanh thém cé phiéu riéng 18 dé tién hanh tang vén cho cac
hoat déng.

Dén thang 7/2019, sau qua trinh tai co' cAu lai mé hinh hoat déng, HHV nhan chuyén nhwong cac dy
an cla tap doan dé van hanh, tiéu biéu nhw hdm dwdng bd Déo Ca, ham dwéong bd Hai Van, hdm Cu
Méng, cao tbc Bac Giang - Lang Son, hAm Phic Twong — Phu Gia,...; ddng thdi chinh thirc dbi tén
thanh “Céng ty cé phan Dau tw Ha tang Giao thong Déo Ca” nhu hién tai. Ngoai hoat déng thu phi,
HHV con tham gia quan ly, duy tu bdo duéng cac tuyén québc 16 duoc giao.
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Co céu sé& hivu tap doan

Tap doan Hai
Thach

Tap doan Déo Ca

PAau tw hai Thach
BOT

39,94%

v 1,42%)
CTCP Xay dung HHY 4,95% P3u tw ha ting
Péo Ca Mién Bac
70,36% 99,47% 65,58% 29,25% 47,04%

CTCP BOT Biéc

CTCP Pau tu xd CTCP dau tv BOT

ICV Viét

CTCP Phuéc CTCP BOT Bic

CTCP dau tw Beo Giang — Lang Son -

Htru Nghi Déo Ca Khanh Hoa

ca

Twong — Phu Gia Giang — Lang Son

Co cau c6 dong thay ddi dang ké, ty 1& cd phiéu lwu hanh gia ting, nang room ngoai ch& déi tac
chién lwoec.

DPé c6 ngudn vén thye hién dy an, lién doanh cac nha dau tw sé gop vén vao mot doanh nghiép dw &n
dwéi hinh thirc vén chd hodc no trai phiéu. Tai cac dw &n clia Déo Ca khi d6, c6 5 chd no Ién bao gébm
CTCP DP4u tw Hai Thach B.O.T (1.117 ty VND), CTCP D&u tw Ha tAng Mién Bac (882 ty VNDD), CTCP
Tap doan Hai Thach (112 ty VNB), CTCP BOT Hwng Phat (164 ty VND), CTCP dau tw thwong mai Quédc
té Ha Thanh (108 ty VND). Tai DHCD bét thwdng vao thang 11/2019, HHV da théng qua phuong an
hoan dbi cac khodn no nay thanh cb phan, véi gia chuyén dbi 1a 10.000VND/cd phiéu, gitp vén cb phan
ctia HHV tang tir 79 ty VND [&n 2.473 ty VND. Sau khi thyc hién chuyén dbi, cac cbé dong I&n nay thuc
hién ban toan bo ¢ phiéu nam gitr ttr cubi ndm 2020 va trong dau nam 2021. Tinh dén ngay 24/09/2021,
HHV chi con 1 cb déng I&én Ia CTCP Dau tw Hai Thach BOT (giam t&r 49,29% xubng 39,94%) sau khi
CTCP Dau tw ha tAng mién B&c da ban ra 25 triéu cb phiéu (giam xubng con 4,95%). Hién tai, lwong cd
phiéu dwoc ndm gitk bdi cac doanh nghiép c6 lién quan chi con 47,8%.

DPoéng théi, ndm trong chién lwoc xuc tién hop tac véi cac nha dau tw ngoai nhadm ndng cao nang lyc tai
chinh, HHV d& nang room ngoai Ién t6i da 49%.

15



BAOVIET - Securities

29/11/2021

B&o cé&o lan dau | HHV

~ ~ P z v ~ 2 R R
I THAY DOI VON GOP QUA CAC NAM I CO CAU B DONG 2020 (TRONG) VA 1H2021
(NGOAI)
Tai co cau, hoadn
d6i no thanh c6
phan 2.674
= Dau tw Hai Thach
BOT
Dau tw Ha tAng mién
Bac
« BOT Hung Phat
. = Tap doan Hai Thach
CO phan héa
va chinh thirc Thodi v6n nha . . o
niém yét trén nuéc = Tap doan béo Ca
UpCom
= Khac
32 49 49 49 79
—
2014 2015 2016 2017 2018 2019 2020 * S6 ligu tinh dén ngéy 09/08/2021

Doanh thu hop nhat dén cha yéu tir hoat déng van hanh cac tram thu phi

La don vi quan ly cac hdm dwdng bd Hai Van, Béo Ca, Cu Méng, Cé Ma, Phuwéc Twong — Phi Gia;
ddng thoi cling van hanh céc tuyén cao téc nhw Bac Giang — Lang Son, tuyén Quéc 16 1 qua tinh Khanh
Hoa, déu la nhirng tuyén dwéorng quan trong, két néi nhivng ving kinh té trong diém, nén doanh thu cta
cong ty chd yéu dén tlr hoat dong quan ly cac tram thu phi, chiém 78% tdng doanh thu ndm 2020. Tuy
vay phan I&n doanh thu phi dwoc thwe hién qua cac cong ty con (chiém 97% doanh thu hop nhét).

Bén canh d6, HHV ciing tham gia vao hoat déng duy tu, bdo dwéng dwérng, hAm hién tai, cling nhw

tham gia vao hoat déng xay 1ap cac dy an dau tw mai (chiém 85% téng doanh thu cong ty me).

~ ~ Tén doanh Linh vwc san xuét kinh Ty lé
NAM 2020 | | CONG TY CON
1 | Coéngty c6 phan | Cha dau tw dw an Ham | 70,36%
Dau tw Déo Ca | dwong bd qua DPéo Ca
2 | CTCP Phuéc Chu dau tw dw an BOT | 99,47%
Twong Pht Gia | ham Phuéc Twong —
= Van hanh tram thu BOT . Phu G‘la _
phi 3 | CTCP BOT Bac th] Qéu tw tuyén cao 65,58%
Giang — Lang toc Bac Giang — Lang
Hoat dong xay lap Son Son
Il | CONG TY LIEN KET
= Duy tu bdo dwéng| | 1 | CTCP Pau tw Kinh doanh thwong mai | 21,94%
ham, duwong va Xay dwng
] ICV VIét Nam
# Khdc 2 | CTCPPauty | Chd dautwdw an BOT | 47,04%
BOT beo Ca Déo Ca Khanh Hoa
Khanh Hoa
3 | CTCP BOT Béc | Chl dau tw dy &n cao 29,25%
Giang — Lang tbc Hiru Nghi - Chi Lang
Son — Hru Nghj

16




B&o cé&o lan dau | HHV

Nhirng dw &n tiéu biéu

*Don vi: Ty VND

BAOVIET - Securities

29/11/2021

STT Téndwén Dia diém Doanh thu Titrong Tang Th&i gian
dwkién caa déng goép trwéng dw  hoan vén
HHV 2021 téng doanh  phéng theo
thu (tinhtheo  ké hoach
doanh thu
2020)
1 Ham dwong bé Thwa Thién  1.743 150 - 160 13% 16%/nam 20 nam
Phwéc Twong — Ph Hué, cach
Gia ham Hai
Van khoang
3km vé phia
bac
2 Ham dwong bo Péo Binh Binh — 26.154 350 - 451 33% 11%/nam 35 nam
Ca (dd bao gébm ham Phi Yén
Hai Van)
3 Ham Cu Méng Thtra Thién 4.000 220 - 233 19% 4,6%/nam 35 nam
Hué - Da
Nang
4  Cao téc Bac Giang - Bé&c Giang - 12.189 190 - 200 17% 12,1%/n3dm 21 ndm
Lang Son Lang Son
5 Quéc |6 1A mé rong Khanh Hoa  2.644 170 - 200 16% 2,4%/nam 25 nam
doan Km1374+525 —
Km1392 va Km1405-
Km1425
TONG HOP THO'I GIAN THU PHi CHINH THU’C CUA CAC DU AN HIEN TAI
2015 2016 2017 2018 2019 2020
Q3‘Q4 Q1|Q2‘Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3‘Q4 Q1|Q2‘Q3|Q4

Phwéc
Twong —
Pha Gia

Ham Péo Ca

Ham Cu
Méng

Cao toéc Bac
Giang -
Lang Son

Ham Hai
Van 2

*Ham Hai Van 2 bat du thu phi trong

Q2/2021.
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TONG QUAN VE NGANH

HHV hoat déng trong linh vire xay dwng va van hanh cac cong trinh ha tang giao théng. Hién tai, doanh
thu va loi nhuan chinh cta HHV dén tir viéc van hanh, bao tri bdo dwdng cac doanh nghiép BOT da
dwoc hoan thién

Chuéi gia tri ctia nganh:

Trwée dau tw Tién xdy dwng Xay dwng Van hanh Chuyén giao

Thiét ké ki
thuat

¥

Thﬁé“d‘:"g' Trién khai du Van hanh va c%:“";;‘ni'zz
P . Ve an bao tri g . j
du an an

A

Lap bao cdo
tién kha thi

Lap phuong
an tai chinh

Ca 4 cong ty con va lién két: Bac Giang — lang Son,

Péo Ca Khanh Hoa, Péo Ca, Phudc Tuwgng — Phu Gia

Chinh phu

Hop déng
cung cap
NVL

Hop déng
bao tiéu

Chinh phd

Nha cung cap

, Hop déng Hop dong | s s s
Cha ne vayvén | 7 van hanh Coéng ty van hanh
. Hop dong . .
Nha dau tw Xy dung t Cong ty xay dung

HHV hién dang la cd déng Ién tai cac doanh nghiép dw an (Project company) trong giai doan van hanh.
Trong twong lai, HHV dy kién sé& tham gia gop vén dau tw vao cac Doanh nghiép dw an tr giai doan xay
dwng. Hién tai, tap doan Déo Ca dang co6 ké hoach tham gia vao 4 dw &n cao téc bao gdbm: Hi*u Nghi -
Chi Lang (TMDT: 7.609 ty VND), Bdng Dang — Tra Linh (TMDT:11.240 ty VND), Cam Lam- Vinh Hao
(TMDT: 8.925 ty VND), Tan Phu — Bao Loc (TMDT: 16.408 tj VND).
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Trién vong dau tw cac dw an dwong bd con 1én

Nhu cau dau tw cong, dic biét |a co sé ha tang dwong bd van con rat én. Tdng mirc dau tw cong
dwoc Qudc hoi phé duyét cho giai doan 2021-2025 1a 2,87 triéu ty ddng, tadng 44% so véi giai doan
2016-2020 la 2 triéu ty déng. Dau tw cdng tdng manh, trong do, dau tw vé co s& ha tdng dwérng bo ciing
dwoc cha trong. Budng cao tdc Bac Nam tuyén phia Dong la mét trong nhivng duw an trong diém trong
giai doan 2021-2025 véi tdng mirc dau tw giai doan 1 va giai doan 2 dat 99.400 ty déng. Nhu cau dau
tw co s& ha tdng clia nha nwdc van rat Ién khi trong giai doan tlr 2000-2020, Viét Nam chi xay dwoc
1.200km duéng bd cao téc. Trong khi d6, theo Quy hoach mang lwéi duwdng bd thei ky 2021-2030 sé
tang thém 3.841 km. Giai doan 2030-2050 sé tang thém 5.000 km, téng chiéu dai cao téc la 9.014km.

Vén dau tw cong (ty dong) Ké hoach Thwe hién Ty lé thwe hién
Giai doan 2016-2020 2.000.000 1.815.556 91%
Giai doan 2021-2025 2.870.000

Tang trwdng 43,5%

Tuy sé lwong dw an 1&n nhwng sé lwong dw an dworc phé duyét theo hinh thirc BOT khdng nhiéu,
cht yéu cac dv an xay dwng van s dung toan bd 1a Ngan sach Nha nwéc. Cu thé, trong cac dy an
quan trong qudc gia dwoc Qubc hodi quyét dinh cha trwong dau tw, chi cé 2 trong s6 11 dw an 14 theo
hinh thirc BOT. Nguyén nhan la d& dam bao tién d6 cac dw an va day nhanh giai ngan vén dau tw céng
do néu dau tu theo cac hinh thirc BOT hay PPP thi s& méat thém hon 1 ndm dé huy déng dwoc tin dung
va trién khai thi cong. Viéc trién khai sém dw &n giup gidm chi phi dw phong truot gia. Ngoai ra, nguén
tin dung vay trung, dai han cda cac ngan hang dang that chat khién viéc huy déng vén cla cac doanh
nghiép tw nhan sé kho khan hon.
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Cac dw an GP1 dwoc phé duyét Téng mirc dau tw NSNN Hinh thirc
(Bon vi: ty VND)

Cam Lam - Vinh Hao 13.687 9.311 BOT
Dién Chau Bai Vot 13.338 6.618 BOT
Phan Thiét - Dau giay 12.577 12.577 NSNN
Mai Son-QL45 12.111 12.111 NSNN
Vinh Hao - Phan Thiét 10.853 10.853 NSNN
Cam L6 - La Son 7.669 7.669 NSNN
Nha Trang - Cam L&m 7.615 5.058 BOT
Nghi Son - Dién Chau 7.293 7.293 NSNN
QL45 - Nghi Son 5.534 5.534 NSNN
Cau My Thuan 2 va duwéng dan 5.003 5.003 NSNN
Cao B - Mai Son 1.607 1.607 NSNN

Trong giai doan 2 cla cao téc Bac Nam, tdng mirc diu tw wéc tinh la 146.990 ty déng va Bo Giao Thong
Van Tai dang dy kién toan bd sé& theo hinh thirc PPP, theo loai hop déng théng thuwdng 1a BOT. Tuy
nhién, v&i lwong vén BOT khoang 73.495 ty dong sé rat khé dé huy déng toan bd qua kénh ngan hang.
S6 lwong dw an PPP theo ké hoach rat I&n nhwng theo quan diém chiang t6i, sé lwong dw an
thwe sw dworc trién khai theo hinh thirc PPP sé chi khoang 4-5 dw an.

Phwong thirc

Dw an thanh phan GP2  Téng mirc dau tw NSNN

dau tw
Bai Vot - Ham Nghi 7.403 3.702 3.702 PPP
Ham Nghi - Viing Ang 10.186 5.003 5.003 PPP
Viing Ang - Bung 11.785 5.893 5,893 Dautwcong

(dv 4n GPMB)
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Bung - Van Ninh 10.526 5.263 5.263 ZZ‘,J I g‘;,”,&B)
Van Ninh - Cam L 10.591 5.296 5.296 aﬂ’ ;z’ (‘Z;OP”,\%B)
Quang Ngai - Hoai Nhon 20.897 10.449 10.449 PPP

Hoai Nhon - Quy Nhon 12.543 6.272 6.272 PPP

Quy Nhon - Chi Thach 12.298 6.149 6.149 PPP

Chi Thach - Van Phong 10.601 5.301 5.301 PPP

Vaéan Phong - Nha Trang 12.906 6.453 6.453 PPP

Can Tho - Hau Giang 9.769 4.885 4.885 PPP

Hau Giang - Ca Mau 17.485 8.743 8.743 PPP

Téng céng 146.990 73.495 73.495

Vén quyét dinh vi thé cha doanh nghiép la cha dau tw BOT. Cac dy an BOT khéng tap trung vao
mot vai doanh nghiép nao ma trai rong. Nguyén nhan dén tlr: (1) Yéu cau vén dau tw 16n, thoi gian
hoan vén rat dai nén cac doanh nghiép kho cé thé dau tw dan trai nhiéu dy an; (2) Mrc dd canh tranh
twong déi I&n gitka cac doanh nghiép dé co6 dw an; (3) Vén dau tw 1&6n nén yéu cau doanh nghiép phai
huy déng tr ngan hang, vén chd sé hiru. Do ngan hang dang cé dong théi siét lai vén vay BOT nén 1
doanh nghiép khé cé thé cung thwe hién nhiéu dw an 1 ldc.

Do dé, mirc d6 canh tranh thau ctia cac dw &n BOT sé rat khac nhau do cac dy an BOT sé rat khac
nhau vé quy mé dau tw, kha nang sinh lgi nhuan, kha nang GPMB ding han hay mic do dé dang khi
thi cong. Vi du dw an BOT Phép Van — Cau Gié c6 LNST mdi nam 300-500 ty déng, trong khi do, cht
dau tw cao téc Ha Néi — Hai Phong 16 méi nam 1000-2000 ty déng. Nhirng khu vie vi tri tdt, ¢d lwu lwong
giao théng Ién, tbng mirc dau tw khdng qua Ién ma kha nang thi cong trong thdi gian ngén, thoi gian
hoan vén ngén sé thu hat sy canh tranh nhiéu hon ctia cac doanh nghiép BOT.

IYéu té quyét dinh tring thau cta dw an

A A A NANG LUC NHA bAU NGUON VON DOANH CAC MOI QUAN HE
LSS UL TU NGHIEP CAN THIET
* Phu thudc vao nang * SO lvong dy an da * Doanh nghiép c6 kha * MGi quan hé voi cac
lwc cla nha dau tw thwe hién, kha nang thi nang cap von déen dau nha thau phu, moi
« Chi phi gia vén cdng dw an trén cac va huy déng von murc quan hé vo&i cac nha
« Cac méi quan hé vung dia hinh khac bao nhiéu va lai suat cung cap thiét bi va
dang c6 i nhau bao nhiéu % cac moi quan hé can

thjét khac dé dam bao
tién do ctia dw an.

Pa phan dau thau cac dw an I&n sé la lién doanh cta cac nha dau tw. Trong danh sach 18 nha
dau tw vwot qua so tuyén tai 7 dw an thanh phan thudc cao tdc Bac Nam thi 17 la lién danh cac nha
dau tw, chi duy nhat Tap doan Son Hai la doc 1ap (sau da trung thau doan Nha Trang — Cam Lam).
Viéc lién doanh do vén dau tw tlr cac dw an BOT sé rat Ién, viéc thi cong cling doi héi cé kinh nghiém
tr nhiéu doanh nghiép dé trién khai dwoc tién d6 nhanh nhét.
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HHV hién la doanh nghiép BOT I&n nhét vé quy mé tai san va tdng mirc dau tw ctia cac dy an
BOT thwec hién 14 38.000 ty ddng. Diém dang chu y 1a tién dd cac dw an HHV thwe hién bam kha sat ké
hoach. Doanh nghiép thuwéng xuyén thuc hién cac bién phap khuyén khich, hé tro cac nha thau phu
dé day nhanh tién dé cong trinh. Day la diém rat quan trong do dw an tré tién do 1 thang cling gay mét
doanh thu va chi phi ting thém la rat Ién do khoan vay chiém ty trong 70-85% tdng mirc dau tw cla
mot duw an.

Tong tai Cac dw an ha ting BOT da To’ng Dw an dang va To,ng
CEL thwc hién, dang thu phi fire sap thwc hién ire
: i dau tw : : dau tw
Ham Déo C3; cao toc Bac
Giang- Lang Son; Béo Ca - Cam La&m - Vinh
HHV 5.647 7.523 32.878 Khanh Hoa; Phu Tuong - Pha 38.000 Hzo 13.687
Gia
. Mé& réng QL 60,
Xa lo H‘é Noi GDB2; géu Séi mé& réng xa 1o
CllI 4.157 7791 30.242 Gon; cau Rach théc; cau 11.486 HN, Trung 19.200
Rach Mieu Lwong - My
) Thuéan )
CTI 855 1300 4.702 Tuyén tranh TP Bién Hoa; 3100  duong 319 ndi 750
nang cap QL91 nut giao cao toc
Nang cap QL10; tuyén dwdng
bé méi Phu Ly - My Loc; nang
HUT 2.740 2887 9.957 cp QL1: tuyén Lé Dre Tho - 15.131
BPuwdng 70; dwong tinh 39B
Nang cip QL1A; mé& rong QL
HTI 455 480 1.590 51: QL2 Nbi Bai Vinh Yén 7.755
Ham chui
Nguyén Van Linh
cTep ‘ Tho chu Tran
Tap doan My Thuan- Can Tho 705 AU 2.980
i Thi Ly, Ham Lé
Cienco 4 o .
Van Lwong;
Phan Thiét Dau
Giay
Tap doan 2.310 La Son- Tuy Loan 11.000 Nha Trang - 7.615
Son Hai Cam La&m
Don vi: ty VND

CAc yéu té6 anh hwéng dén KQKD céc dw an BOT

Pa s6 cac dy an BOT dang thu phi c6 két qua kinh doanh kém hon so véi dy toan. Cu thé, tai thoi diém
trwéc dich Covid bung phat nam 2019, bé GTVT dang quéan ly 61 hop ddng dy an dau tw BOT, 45 dw
an c6 doanh thu thyc té thdp hon so véi dw bao. Tham chi ¢6 2 dw an doanh thu chi dat 13-15%, 3 dw
an dang bi dirng thu. Nguyén nhan dén ti:

(1) Lwu lweng xe qua cac tram thu phi thdp hon dw béo. Theo théng ké ctia BVSC, trong phuong
an tai chinh cta cac hop dong BOT dy bao téc dd tang trwéng phwong tién giao théng khoang 5-
8%/nam, trong khi d, mirc ting gia phi dw kién ciing ndm & khoang 5-6%/nam (hay 18%/3 ndm). Diéu
nay cé thé dung & cac giai doan trwdc cta nén kinh té khi lam phat cao va tang trwéng nhanh. Tuy
nhién, nén kinh té vi mé cla Viét Nam giai doan gan day da on dinh, lam phéat khéng qua cao. Diéu nay
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khién murc tang gia vé 5-6%/nd&m gay ap lwc Ién lwu lwong xe, khién mire tang trudng phuong tién giao
théng 5-8% trong vong doi dw &n 20-30 nam ciing khé cé thé duy tri dworc.

Phwong an tai chinh thong thwéng

Tang trevdng lwu lwgng xe 5-8%/nam
Tang gia phi thu 5-6%/nam
Trwot gia cac chi phi bao tri bdo dwdng 6%/nam

(2) Chi phi bao tri van hanh, bao tri, bao dwéng ha tdng cao hon dw b&o. DU véi mirc tinh toan
trwot gid 6%/nam, tuy nhién chi phi bao tri, van hanh ha tang lai thwé'ng cao hon so véi dy toan 20-
50%. Diéu nay c6 thé dén tr chi phi nguyén vat liéu xay dwng, thiét bj ting nhanh hon so vé&i dy toan
va kho doan dinh. Chi phi tién lwong, nhan cong ciing tdng nhanh khién mirc ting 6%/nam chwa bu dap
dwoc. Ngoai ra, chat lwgng cong trinh cé thé chwa tbt khién chi phi bao tri, van hanh tén kém hon so
V@i phwong an tai chinh.

(3) Do céc yéu té khac doanh nghiép khong kiém soat dworc. Dau tién 1a quy hoach thay ddi khién
lwu lwong xe qua tram BOT bj gidm, quy hoach d6 cé thé la mét con dwérng song song thay thé hay mot
16i t&t qua tram thu phi khién BOT bi that thu. Cu thé trwdng hop dw &n Quéc 16 19 clia Tdng cong ty 36.
Mot sb cam két ctia Nha nwéc vé vén hd tro, thdi gian tang thu phi khéng thwc hién hodc cham thuc
hién khién chi phi doanh nghiép ting va v& phwong an tai chinh. Ngoai ra, chinh sach tham chi c6 thé
yéu cau bd di 1 tram BOT nhw truéng hop BOT quéc 16 91 khién DN phai vay thém 3.000 ty déng dé
thwe hién dy an, khi kiém toan vao thi chi xac nhan 1.500 ty déng la dt co sé thanh toan. Mét vi du khac
la Tap doan Déo Ca khi chwa dwoc nhan thué VAT hoan 1a 202 nhung sb tién nay lai dwoc tinh trong
phwong an tai chinh gay thiét hai cho doanh nghiép.

(4) Lai suét bién dong anh hwéng rat Ién dén phwong an tai chinh ciua doanh nghiép. Véi téng
murc di vay ctia mét dw an BOT trung binh chiém khodng 70-85% téng mirc dau tw, chi phi 1ai vay chiém
ty trong rat Ién trong céc chi phi ctia doanh nghiép. Theo quan séat ctia BVSC, hau hét cac phwong an
tai chinh BOT sé duy tri khéng c6 Igi nhuan, hoac lgi nhuan am trong khoang 2/3 thi gian cla dy an
va chi c6 lai trong 1/3 thei gian cudi cung khi lvu lwong xe tang trwdng & mac Idn va gia vé ciing da
tang 1&n mrc cao dé bu dép dwoc chi phi 1ai vay. V&i mbi 1% tang cla lai suat ngan hang co thé bién
dy an dang theo phwong an tai chinh tré thanh dy an cé NPV am.

LOI THE CANH TRANH DOANH NGHIEP

Kha néng canh tranh dau thau dw an méi

Ning Iwc thi cong l1a mét trong nhirng diém manh nhét cta Tap Poan Péo Ca. Tap doan da va
dang thi céng 7 dw an BOT véi téng mirc dau tw 1&n t&i 47.403 ty ddng. Cac diém nhén chinh trong nang
lwe thi cong cla tap doan déo ca la: (1) Tién do thi cong ludn dwoc dam bado, cac dy an thwong hoan
thanh sém hon dy kién; (2) Cé kha nang thi cdng nhitng dw an cé d6 phirc tap cao nhuw ham, déo; (3)

Chi phi thi cong thwdng sat véi dw toan nhé hoan thanh sém hon so véi tién d6 va tap doan quan ly tét
dw an
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Téng murc o -
: dAu tw (1 VND) Vai tro Chu dau tw
Ham duong bo qua 56 154 Cha d3u tw Peo ca
Pbéo Ca ) ) ‘ .
£ D% - Tong thau quan ly cac goi thau chinh vé cau, dwong
CEW I BEE G o) 55 - Tryo tiép thi cong 1 phan cac cong viéc cAu, duong, Deo ca
- Lang Son x
ATGT, chiéu sang .
QL1 doan Khanh Chu dau tw + Thi céng cac hang muc nén, mat L.
Hoa 2,644 duong, ATGT Beoca
-Tw yén,lép dw an déy tw
. - Thiét ké ky thuat, thiet ke BVTC, dam bao ATGT
Cau ctra luc 2,110 thay, bao hié(n cong trinh ) Peéo ca
- Thi cong: Cau dan phia Ha Long tw tru T1 déen T3
va Cau dan phia Hoanh Bo tw tru T8 mo M2
-Tw van lap dy an dau tw
) - Thiét ké ky thuét, thiet ke BVTC, dam bao ATGT
Cauclra luc 3 1,743 thay, bao hiém cong trinh ) ) beo Ca
- Thi cong: cong hop, twong chan, tru T1 T3, cau
) dam ban Lién1 7
XL12 - Cao toc Mai . A . 5
Son - QL 45 1,005 Thi céng goi thau XL12 beéo Ca
Ham Phuéc Tuong Tbng thau quan ly cac géi thau chinh vé ciu, dwong - BOT phuwéc twong
.~ 1,559 .z N X A Y A .
- Phu Gia Trye tiep thi cong 1 phan cac cong viéc cau, dwong, phu gia
ATGT, chiéu sang . .
S e Cong ty C phan Pau
CMAFITIETZ G6i thau xay I5p 2 tw Xay dyng Hai
XL2
Thach
) . BeoCa+Cll+CP
Cao toc Trung 12186 Nam 2019,‘E)éo Ca dwgc moi tham gia dau tw va dau tw ‘xéy dwng tuan
Lwong - My Thuan ! quan tri, dieu hanh dw an do dw an i ach. loc + dau tw xay dwng
. BMT
Dy an Bbong Pang - A
TraLinh 20,939 Pang nghién ctru
Cao toc can tho - 46,200-61,000 Dang nghién ctru
ca mau

Tap doan BPéo Ca xay dwng dw an véi tién do rat tét. Tham chi, ban diu Déo Ca khong phai cha dau
tw dy an cao téc Bac Giang — Lang Son. Tuy nhién, do dy an bj dinh tré hoan toan vao nam 2017 vi cac
nha dau tw yéu kém vé ngudn lwc va ndng lwc quan tri nén tién d6 sau 2 nam chi dat 13% san luwong.
Do d6, Tap doan Péo Ca da dwoc moi tham gia dé g& rdi cho dw an. Tap doan thwe hién gidi ngan cho
nhiéu nha thau gitp thoat khéi khé khan tai chinh, loai bd cac nha thau kém néng lwc va chi dao cac nha
thau manh dén x ly cac vuwéng méc. Két qua la dw an da hoan thanh hop phan cao téc vao ndm 2019,
vé dich sém hon so v&i ké hoach bd GTVT phé duyét. Trwéc day, khéng c6 dw an cao tbc nao & Viét
Nam hoan thanh trwéc 5 nam thi Dy an cao tbc B&c Giang — Lang Son chi hoan thanh trong 2 nam.

Chi phi xay dwng thwéng sat véi dw toan. Tham chi dbi véi cong trinh ham DBéo C3, tap doan da
gidm téc mirc dau tw tlr 15.603 ty ddng xudng con hon 11.000 ty ddng nhé viéc nghién ctu, diéu chinh
rat ngén chiéu dai hAm. Pay ciing la cong trinh dau tién tiét kiém dwoc hon 1.000 ty déng. Cac coéng
trinh khac déu dam bao bam sat dw kién phwong an tai chinh. Viéc tién do dw an dwoc dam bao 1a yéu
t6 then chét giup chi phi khdng bi tdng cao hon. Dwéi day la tién d6 chi tiét cac dy &n cua tap doan Déo
Ca dé thay tién do ciling nhwu viéc kiém soat chi phi rat chat lwong:
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Cac dw an cua tap
doan beo Ca

Ham dwong bo
qua béo Ca

Cao téc Bac Giang
- Lang Son

QL1 doan Khanh
Hoa

Cau ctra luc

Cau ctra luc 3

Th&i gian
thi céng

Th&i gian thi

cong Thei gian théng xe

26,154  5nam 11/2012-8/2017  Théng xe sém 4 thang Tiet kiém 4.000
ty dong
. ) Thong xe som 3 thang, du Twong duong
1219 Z0E 6/2017-9/2019 ;4 han lai dy 4n bi dinh ré  mirc ky két
2644 2 nam 12/2013-9/2015  Thong xe sém 3 thang Tuong duong
murc ky két
y Dv kién hoan thanh sém 1
2110  1.5nam  4/2020-11/2021 & S O O
. Duw kién hoan thanh dung tién
1,743  1,5n3m 10/2020-6/2022 gt W0

Tap doan Péo Ca cé kha nang thi cong tai cac khu vwe cé dia hinh hiém tré, dia chat phirc tap
va c6 kha nang thi cong Ham dwong bd. Cong trinh tiéu biéu cta Tap doan Péo Ca chinh 1a cong
trinh Ham Déo Ca. Viéc thi cong thanh cong dw an Ham Déo ca da gitp dao tao ra mot thé hé nha thau,
can bd quan ly dy an cé thé dam nhan cac dw an ha tAng véi do kho cao, day ciing la thé manh ctia Tap
doan Déo Ca dbi voi cac du an lén, dac biét 1a cé hAm dwong bo.

Tap doan deéo ca cé cac méi quan hé quan trong, can thiét. Ban cd van cta Tap doan déu 1a nhirng
ca nhan tirng git¥ cac vi tri quan trong va c6 kinh nghiém thyc tién, hiéu ré quy dinh tha tuc dé c6 thé
tim ra gidi phap g& vwéng vé chinh séach, hay phat sinh trong thi cong hay giai phéng mat bang. Nhuw
ong H6 Nghta Diing, tirng git» chirc Bo trwdng Bo Giao thong Van tai Viét Nam; PSG.TS Tran Chadng,
hién dang & Cha tich Hiép hoi cac Nha dau tw cong trinh giao théng dwdng bod Viét Nam (VARSI) ciing
dang la Phé cha tich Hoi dong cb van. Ngoai ra, PGS.TS Tran Dinh Thién nguyén la Vién trwdng vién
Kinh té Viét Nam.

Canh tranh ctia cac dw an BOT dang khai thac
Ham dwong bd Déo Ca

Ham Béo Ca 1a hdm duong bo Ion thiy hai hién nay & nwéc ta, sau hdm dwdng bd Hai Van. Dy 4n ndm
gitra hai tinh Pha Yén va Khanh Hoa, c6 téng chiéu dai 13,5km, trong d6 hAm xuyén nui Péo Ca dai
4,1km, xuyén nai Cé M4 dai 500m, con lai la dwdng dan ca cu trén tuyén (9km).

Sau khi dwa hdm dwéng bé Péo Ca vao khai thac, théi gian qua ham dwerc rat ngan tie 45 phat
dwong déo xudng chi con hon 10 phit qua ham, quang dwong giam tir 21km xudng 13km. Viéc
di qua ham déo ca giup: (1) chi phi xang dau; (2) gidm thiéu nguy co tai nan giao théng khi di chuyén
quang dwong 21km duéng déo, lién tuc phai cua gap, khuat tdm nhin; (3) tiét kiém thoi gian di chuyén
khi qua deo.
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-~} 13 min
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Bién Dai Lanh g

V& mirc gia vé hién tai, lwu lwong xe qua lai tai Ham Déo Ca 6.000 - 7.000 Iwot xe/ngay, van dam
bao phwong an tai chinh ctia ham. Tuy nhién, véi 16 trinh ting gia vé 18%/3 nam, gia vé cao cé thé
khién nhiéu phwong tién sé lya chon di dwéng déo lam lwu lwong xe qua ham khé téng trwdng 6n dinh
duwoc.

Bang gia vé hién tai Ham Déo Ca

Phwong tién Ménh gia (d6ng/vé)

Xe tai dwdi 12 ghé ngbi, xe ta co

1 tai trong duwéi 2 tn; cac loai xe 90.000 2.700.000 7.290.000
buyt van tai khach cong cong.
Xe tir 12 ghé ngdi dén 30 ghé

2 ngoi; xe tai c6 tai trong tir 2 tan 130.000 3.900.000 10.530.000
dén dudi 4 tan
Xe tir 31 ghé ngoi tré Ién; xe tai

3 c6 tai trong to 4 tAn dén duwdi 10 170.000 5.100.000 13.770.000
tan.
Xe tai c6 tai trong tir 10 tén‘dén

4 dwéi 18 tan; xe ché hang bang 180.000 5.400.000 14.580.000

Container 20 fit. )
Xe tai co tai trong tie 18 tan tré

5 Ién; xe ché hang bang Container 240.000 7.200.000 19.440.000
20 fit.

Cao téc Béc Giang — Lang Son

Tuyén cao tbéc B4c Giang — Lang Son ¢c6 diém dau & thanh phé Lang Son t&i diém cudi tai Béc Giang,
v&i chiéu dai 64km, gitp rat ngén thoi gian di tr Ha Noi téi Lang Son tir 3 tiéng rudi xubéng con 2 tiéng
rwoi.
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oc 1637 @
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Lwong xe di vao cao téc hién tai kha it, chi chiém khoang 40%, con lai 1a van s dung Quéc 16 1A cd.
Nguyén nhan la do: (1) phi cao (mdc phi tir 135.000 VND déi véi xe loai 1 téi 520.000 VND déi véi xe
loai 5, trong khi néu chay trén QL1 dai 110km thi mdc gig twong (rng dao déng ttr 52.000 VNP  dén
200.000 VND), trong khi chi tiét kiem dwoc khodng 44’ cho dén 1 tiéng chay xe; (2) do tuyén dwéong nay
hién chwa két néi dén ctra khdu Hivu Nghi va TP Lang Son, do d6 khi st dung hét 64km cao téc véi téc
do t6i da 100km/h thi phwong tién van phai ra dwdng quéc 16 1A ci dé di thém hon 27,3km dé dén TP
Lang Son va thém 15,6km ni*a méi dwoc téi civa khau (véi tde dé trung binh 50km/h). (3) Québc 16 1A
chay song song méi dwoc nang cap, stra chiva va dwoc chay mién phi va mat doé giao théng khéng qua
cao, do dd, xét vé tiét kiém chi phi cac xe van wu tién chay QLI1A.

Murc vé trén tuyén
cao toc
(dong/km)

Murc vé trén QL1

Phwong tién (dong/lwort)

Xe tai dwdi 12 ghé ngdi, xe ta cé tai trong

1 dwai 2 tAn; cac loai xe buyt van tai khach 52.000 2.100
cbng cbng.
Xe t&r 12 ghé ngdi dén 30 ghé ngoi; xe tai

2 c6 tai trong tr 2 tAn dén duwdi 4 tan 7Ein 20D
Xe tir 31 ghé ngoi tré 1én; xe tai co tai

3 trong tir 4 tAn dén duéi 10 tan. 87.000 3.700
Xe tai c6 tai trong tlr 10 tAn dén dwéi 18

N tan; xe ché hang bang Container 20 fit. ABECY B0

5 Xe tai c6 tai trong tr 18 tan trd 1€n; xe 200.000 8.100

ché hang bang Container 20 fit.

Ham dwong bd Phwée Twong — Phi Gia

Chu d4u tw cha dw an la Cong ty ¢d phan Phwéc Twong Pha Gia BOT (la cdng ty con cha HHV véi
99,47% c6 phan). Hai hAm nay d&u ndm trén quédc 16 1, doan qua huyén Phuc L, tinh Thira Thién Hué,
cach hdm Hai Van khoang 3km vé phia b&c. Sau 2 nam xay dwng, dw &n dwoc dwa vao st dung to cudi
nam 2015, gitp gidm it nhat 30 phat hanh trinh, han ché tdc dwéng nhw khi di dwong déo.
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Tram thu phi Bac Hai Van sé thu phi cho hdm Hai Van va ca ham Phwéc Twong — Pha Gia nén
xét tinh canh tranh cia ham sé chinh xac hon can phan tich sc canh tranh ctia hAm Hai Van.
HAm Hai Van giup giam thoi gian di chuyén gidm hon mot niva khoang 40 phut xudng chi con 15 phut.

Twong tw hdm DBéo C4, viéc di chuyén qua hAm Hai Van cé nhirtng wu diém: (1) chi phi x&ng dau; (2)
gidm thiéu nguy co tai nan giao thdng khi di chuyén quang duwéng 23km dwéng deéo, lién tuc phai cua
g4p, mot trong nhirng khu viee cé dia hinh hiém tr& nhat Viét Nam; (3) tiét kiém thoi gian di chuyén khi
qua deo.
By LangCo W
fan:ccv@

635-601 Duong
Laclong Quan

O,
635-601 buong
Lac Long Quan © :

L'ANG €O

&= 38 min [

23.1km

Q=0 M6 T6 Hai Ran NamO@

. DT601

Phi HAm Hai Van ting manh gdp nhiéu sw phan rng cta ngwi dan. Nguyén nhan tang phi kich
khung do dw an Ham Hai Van 2 di vao hoat déng nén can thu phi bb sung; ddng thdi thu thém phi cla
ham Phuwéc Twong — Phi Gia. Mire tang dat gan 50% nhw véi xe dwdi 12 ghé tang tir 70.000 VND/Iwot
lén 110.000 ddng/lwot.

Tuyén dwdng La Son — Tuy Loan giai doan 1 dy kién théng xe trong ndm 2021 khi da dwoc théng qua
nghiém thu trong 09/2021. Céc phwong tién di chuyén cé thé st dung tuyén cao téc nay dé tranh phai
di qua D&o Hai Van, viéc thu phi tai La Son — Tay Loan dw kién chwa phai méat phi do chwa c6 ké hoach
thu phi cu thé tinh dén nay. Diéu nay cé thé khién ngudn thu cia Ham Hai Van sé bj anh hwéng.

Bang gia vé ham Hai Van

Phwong tién Ménh gia (d6ng/vé)

Vé thang

Xe tai dwdi 12 ghé ngbi, xe ta co

1 tai trong duéi 2 tn; cac loai xe 110.000 3.300.000 8.910.000
buyt van tai khach cong cong.
Xe tr 12 ghé ngdi dén 30 ghé

2 ngoi; xe tai co tai trong twr 2 tn 160.000 4.800.000 12.960.000
dén dwdi 4 tan
Xe tir 31 ghé ngbi trd 1én; xe tai

3 Co tai trong tr 4 tan dén dusi 10 200.000 6.000.000 16.200.000
tan.
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Xe tai cé tai trong tlr 10 tAn dén

4 duéi 18 tan; xe ché hang bang 210.000 6.300.000 17.010.000
Container 20 fit.
Xe tai c6 tai trong tlr 18 tan tré

5 lén; xe ché hang béng Container 280.000 8.400.000 22.680.000
20 fit.

Quéc 16 1A mé réong doan Km1374+525 - Km1392 va Km1405-Km1425 (doan qua tinh Khanh Hoa)

Dw an dwoc thwe hién béi CTCP dau tw BOT Béo Ca - Khanh Hoa (HHV ndm 47,04%), c6 chiéu dai
toan tuyén khoang 142km, vé&i diém dau thudc huyén Van Ninh, Khanh Hoa (giap ranh véi tinh Pha Yén)
va diém cudi tai Km1525+000, QL1 (giap ranh v&i tinh Ninh Thuan). Dy an cé tdng mirc dau tw la 2.664
ty VNB, dwogc chinh thirc dwa vao khai thac gitra nam 2015.

Do day la dw an nang cap QL1A nén gan nhuw khéng cé con dwéng thay thé cho cac phwong tién khi di
chuyén trén QL1A. Tang trwdng lwu lwong xe trén QL1A sé twong dwong muirc ting trwdng lwu lwong
dé thu phi trén doan BOT nay.

Phu Giang

Ayun Pa
[QLIA]
N QL1A
BanB Xom Lang Dieu\
:
Ban B Tuy Hoa
“ Hoa Hiép|Bac
S ==BaniHoang b By
Canh Tinh
g = 35 min @) Asian Highway 1
BanAe La 31.3km (¢
pan-Ae Lal |

£
O

~Banhxeo7 Ngoc

Tang Rang
) 4 Ninh‘Hoa

‘ang qu

Nha Trana

PHAN TiCH TAI CHINH
Doanh thu ting trwéng dét bién do hop nhéat cac doanh nghiép dw an

Trong giai doan cudi nam 2019, HHV thyc hién co c4u lai hoat dong, chuyén ddi hinh thirc sang mo
hinh céng ty me - con nén hop nhét doanh thu cia CTCP DPau tw Béo Ca, CTCP Phwéc Twong - Phi
Gia va CTCP BOT Bé&c Giang - Lang Son. Do doanh thu chi dwgc hop nhat bat dau tir Q4/2020 nén chi
thé hién day da gia tri trong ndm 2020.

Phan I6n doanh thu hién tai cia HHV dén tr hoat dong thu phi va van hanh cac tram BOT dwoc thuc
hién qua céac cong ty dw an (chiém 80% téng doanh thu). Trong khi d6, doanh thu chinh clia céng ty me
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la hoat ddng xay lap, duy tu va bdo hwdng dwdng ham (chiém khodng 20% tdéng doanh thu), cé sw bién
dong twong dbi Ién theo vong ddi cac dy an.

I CO CAU DOANH THU THEO NGHIEP VU I BIEN GOP CAC NGHIEP VU KINH DOANH
1.400 75%
60%
1.200 65%
10,
1.000 20% 55%
800 40% 45%
600 30% 35%
400 20% 25% O\
15%
200 . 10% ? S
0,
, E—KN M = o 5%
2016 2017 2018 2019 2020 -5% 2016 2017 2018 2019 2020
-15%
] o ) -25%
Khac Van hanh tram thu phi —O=— Xay |3p, duy tu bdo duwéng Van hanh tram thu phi
mmmm X3y |&p, duy tu bdo dwdng  —oO— Bién gop ham, duong
ham, dwong Khac
Bién Ii thuan

Tuy dich bénh c6 l1am anh hwéng dén lvu lwong xe qua cac tram, nhwng nhé viéc hoan thanh va bét
dau khai thac hdm Hai Van 2, doanh thu 6 thang dau ndm 2021 van tang trwéng kha tét khi dat 793 ty
VND (+44,43% yoy); loi nhuan sau thué dat 137 ty VND (+420% yoy), twong &ng v&i bién I&i thuan
1H/2021 dat 17,3%. Doanh thu va lgi nhuan twong (ng dat 61,7% va 63,5% ké hoach ca nam.

Hiéu qua hoat dong kinh doanh bi anh hwéng do tinh hinh dich bénh

Tuy chi s ROE va ROA c6 su sut gidm manh, nhwng do day la giai doan doanh nghiép dang thyc hién
tai co cAu nén viéc danh gia hiéu qua hoat dong dwa trén di liéu lich st khdng dwoc chinh xac. Thém
vao dé, do suw anh hwéng cla dich bénh khién céac tinh thwc hién gidn cach, lam gidm lwgng xe lwu
théng qua cac tram, anh hwdng dén phuong an tai chinh da dat ra.
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Tuy nhién, do d&c diém chung cta cac dy an BOT la lgi nhuan thép trong thdi gian dau (tham chi 1a am)
do chi phi van hanh, quan ly va chi phi 1ai vay Ién, trong khi lwu lwong xe chwa dwoc nhiéu, khién thei
gian hoan vén kéo dai. Biéu nay ciing gép phan lam hiéu qua hoat déng kinh doanh ctia doanh nghiép
BOT khong qua tich cuc trong théi gian ddu. Chang tdi cho rang xu hwéng nay sé co thé kéo dai, cai
thién dan va tdng manh tlr khodng ndm 2030, khi phan I&n cac dw &n hién tai da dat dén diém hoa vén
va bat dau cé lai (theo tinh toan ctia BVSC).

I DY BAO LNST CAC DU’ AN BOT IDU’ BAO LNST CAC DY’ AN BOT
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1.200 10.000
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200 2.000
-1 n B I I I I I I - - I I |
0 - 0 Bl
-200 -2.000
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-4.000
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O & O A X O 4D D N ok o P © SN I T T - WA R SR S " ) VI S
P I I I IV ISP F NP VIV PSSP PPN X
D S S S S S S I S S S S A7 AR AT DT AT AR ADT AR ADT AT DT A AT A A
B Phuc Twong - Phu Gia Déo Ca - Khanh Hoa m Béc Giang - Lang Son Pau tw Beo Ca

Ne vay chiém titrong I&n trong co’ cau nguoén von

Tai san ctia HHV phan 16n 1a tai san dai han (cac hdm duwong bé), chiém téi 96,18% tdng tai san cua
doanh nghiép, trong dé phan I&n I tai sén cé dinh, tdng 13,8% so v&i thdi diém cubi ndm 2020 do cong
ty vén hoéa nét dw an dau tw xay dwng ham dworng bd Béo Ca tri gia hon 5.475 ty VND. Ngudn vén tai
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tro ch yéu 1a ng vay, trong d6 phan Ién |1a no vay dai han. Diéu nay |a twong déi pht hop véi co cau
ngudn vén cla cac dy an dau tw khi doanh nghiép thwdng sé chi bd ra 10-20% tdng sé tién dau tw, con
lai 1a ngan sach nha nwéc va vén vay.

I CO' CAU TAI SAN QUA CAC NAM I CO CAU NGUON VON QUA CAC NAM

///.mmﬂy'll’/‘%
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Hién tai 94% no vay ctia HHV dén tir Vietinbank (~19.700 ty VND), phan I&n 1a ng vay dai han (twong
dwong 2% téng dw no ctia CTG). V6&i yéu cau phai quan ly tin dung cho cac dw &n BOT chat ché hon
ti» Chinh Pha, chang t6i cho rang trong thdi gian téi, HHV sé& phai tim kiém ngudn vay tlr cac ngan hang
khac hodc tir cAc ngudn vay nwéc ngoai dé tai tro cho cac hoat dong dau tw xay dwng. Viéc huy cé thé
s& gap doi chut khé khan khi ti 1& bao pha Ii vay dang gidm dan, nhwng van dang duy tri trén 1 (muc
an toan).

I TY LE BAO PHU LAI VAY

2,64

2014 2015 2016 2017 2018 2019 2020

Tuy nhién nhw ching ta c6 thé thay, cAu tric tai chinh cGa doanh nghiép dang cé sw mat can bang, khi
tai s&n ngén han chi chiém 3,8% tdng tai san, trong khi no ngén han chiém dén 11,75% téng ngudn vén
(phén 1&n 1a chi phi phai tré va phai trd ngwdi ban). Diéu nay cé thé tao ra rdi ro vé thanh khoan trong
ngén han cho doanh nghiép.
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TUYEN BO TRACH NHIEM

T6i, chuyén vién B Long Khanh xin khdng dinh hoan toan trung thuc va khong cé dong co' ca nhan khi thyc hién bao céo nay. Tat ca
nhikng théng tin néu trong bao cao nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy da cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chirng khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtiendung@baoviet.com.vn

Tran Phwong Thao
VLXD, B4t dong san, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé théng tin, Cang bién
nguyenbinhnguyen@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san
phamleanthuan@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Bt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Tran Ding Manh
Xay dyng
trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Tai chinh, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chuyén vién chién lwoc thj treong

lehoangphuong@baoviet.com.vn
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Coéng ty Cb phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (02 8) 3914 6888




