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Khuy/Jn ngh’ OUTPERFORM
Gia k8V ng (VND) 28.117
Giath' t r @ (29/11/2021) 24.000

L inhudn k8V ng 17,15%

THONG TIN C° PHBIN

San giao d ch UpCom
Khol'ng gia 52 tufn 14.500-24.400
V' n hoa 6.283t V NI
SLC phiu | €u h 267.384.090
KLGD binh quan 10 ngay 11.323.017
Beta 1,59
Giatr ¢ t c/c phfn 13,28%

Chuyén vién phan tich

n, Long Khanh

Nguy, n _rc Hoang, CFA
(84 4) 3928 8080 ext 212

dolongkhanh@baoviet.com.vn
nguyenduchoang@baoviet.com.vn

Congtyc phfnnfu t “fnbl giao théng
n ol C

Ma giao d ch: HHV Bloomberg: HHV VN Equity

Tng quan KQKDfutttmh 0@ 1L

Tuydchb nhcolam [nhh€n g /jnl | €ug xe gua cac rdm, n h €n
vi ¢ hoan thanh va bds Fu'khai thac hFm H[i V©n 2, doan#fu
nbkm 2061t vriggkbat © KkW793(LV NN ( +4 4, 4 38kudp
sauthuJ L 137¢ VNn ( +420 % vy ongY jbién & thofg 1H/2021
LGt 17,3%. Doanh thuvafl inhudn t ©hnnggdt B1,7% va 63,5% kJ/] holch cl
ntm.

n Wnnhbh fli t €

Nhucfu fii t € chemigt, IL"° kitFng °"Lngb, tUi Vi t Nam v*n
conrbll n.Tngmc fli t € c crQu c b €phé duy tchogi ailn
2021-20251" 2,87tri ut "'ng, t tng. i4 404 Us2016820201 2tri u
t 'ng, Hbit Ifd e btHfng “lheb, . Tr ong din ta ROOGE
2020, Vi tNamch'x ©y “d €1 . 20D kgh dact' c. Tr on g -, khea
Quy holchmin g . i €lngb, th ik82021-2030s€t L ng t h°m 3.
L 6n 2030-2050s€t £t ng t h° m "HigdiQd i kamt cI't9.014km.

Nt ngcthicongt 't L « cE&h€ngminht cacd &ntrong quakh la
I ith/jgiGptdp L 0o “m™~ o[ d®thWhhdn [ &cacd anl n trong
lai,m ra chi hcho c¢c8c c'ng ty tTmong7d §n° b
Lang thiitogmg fle t €, il47.403tt 1" ng, tdp Lo~ n [rh
blotijn | 'thdm ¢ h 2 ngthba@thanhs m h sev, i k/Jholch d  ki/jn.
Ti/jn ., lthi cong nhanh, cing v, in £ n gc kiJm soatd  an t t khifJn chi phi thi
clng rngkdd, id toan(horothbp h HB@jcln h  Bh  kinh nghi m tli
cacd anl nvaph ctip,n "ol d, n’  &mi t ha g griiaho tac
d anhob  rgy/Jukém ( KM hinhlad &ancaot cBde Giang-Ling Sh

Cacd antrong t ©Hngc Hiaht ttn qg ¢cho KHV. Hi n tli tdp
Lo n MvaoHHCZL ang t h &imhfgxayd ng4d ancaot cl nbao
gmd anCamLami Vonho;Hnng nifig” Lonh;-B[DOova
H uNgh-Chi Litng.ZdrEa L eoxgb tiwikhaith chin 2d
§ n ang trong qua trinn phéduy t,vald &n Lang t rYoldpgodogao:
tiQn kh[ thi.

n'nh gia
S dng ph€hng ph8p Sum ,efigi@chghip ar t22.184

VNn /.Kpuy/nngh ¢ h€a tJrevn diH HV Bllthfu va thi céng thanh cong
04d an.

Trongkchblnc h' ,s/jutdp L o~ n [ BFutfFu@anhcong 04d antrong
t €hng | a W giad tromghHHY, gia m, c tiéu cho ¢ phi/jus€Et £ ng
28.117 V N n 7 phi/u.
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n.NH GIC

Chungtéis d,ng p h<€hn3umpflih® parts (SOTP) LW nh gia HHV do doanhnghi phi n L ¢
c- 3congty con v’ 3 doanh nghi p lién doanh, lién k/jt. Trongs” n"y c- 5céngty I doanh nghi p d,
§n BOT. Ho% | rg kinh doanh ¢, acéngty mGeing t ©hitggh bil'tv. i4 cong ty con nén ch¥ng
toi ti/jn h"n h ‘'nH.gi§ t ng th” nh phfn cong ty con, cong ty lién k/t v© cong ty mGLWtnh t ng gi§ tr
cbng ty.

Danh s8ch céng ty con

Congty C phfn BOTBde GiangLin g Shn 65,58%
Congty C phfnnfu t ®Cf 70,36%
congty C phfnPhe T Ph%GiaBOT 99,47%

Cdng ty lién doanh lién kJ}t

congty C phfn fw t “€Xayd ngICV Vi t Nam 21,95%
BOT ~mC[ Kh&nh H, a 47,04%
Coéngty C phfn BOTBde Giang LY g S h u Ngh' 31,60%

n'nh giacacd anhi ntY
1. BOTHFm To C[

Chi ph2 l«i vagtng®sEgilmsov, i p h €&nrt"g chanh kholng2 % t r o n g UngR024-i
2023 xu’ ng 9,5% dongan h'ngth chi nc8cbi nph8ph tr I« subtcho c§c doanh nghi p ch'u[nh
h€ngb iCovid. Ch“ 8§ bSod atrénvi clisublngdnh'ng tr ung _ @lgifngl«i $ubl°® Qi
h'nhv' l«isublngdnh'ng t h €W alggliémt c gifml«isubt h ung trdhg th igian gfn  {.
Theo kh[o s&t, m_c l«i subt cho vay cac d an BOT cl ng gifm kho['ng 2% so v, i ntm 20OVt8
mHvb3ng khol'ng 11-12%, gilm xu" ng 9-10%.

Trong d”i hUn, I« subl vay ¢, a HHV d. b8o s€ trong kholn g 10, 5,%bm £ mh_nc l«irsubt
115% sov, i p h@hthighzn h . Ay L'e h  mgx aNganh' ng Nh™ n €c, m, ¢ tiéu nh3m
gi l«isublchovay" m cthbph hn sio gvitahi nto. Nguy °/mt wihc@&nsuHlcho vay
caVit Nam lmald-15% ntm, &laQ sok ncscqu cgiatrong khuv c khSc.
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CAGRc a | €ungl & e “€35%/ ntnm: (1)t £ n g ndg mieh c ac8 holt  ry logistics
trung b3nh s€ LUt kholn g 6 %/ nkdmtfivhingh-a La phehseglttch Ut £ng nd
7%/ ntquniylgip | €ugdicRuyWitipt c t LW (2pHFm ToClc- s cclnhtranh| n
khi di chuywt q uagi¥ptitki mt 45ph¥ixu ngch’'c,n h hn Y ®tkprcl th igianv’ chi
ph2x £ n §u, kihbb hao xe. Quahfmcinggi¥pcsc p h €hmgfmthii n guy Un biaothang
k hi qas8 liétit c ph[icua gbp, khubt tfm nh3n; (3) HFm 1o C[ ¢- thu ph2 thém 2 trim kh&c I”
NinhAnv' An D®&nho v n.2trdm NinhAnv' AnDanlL€©c Hi tr °n QL 1 k®[olil
ngd nthutr cti/pt | €u ngt@n QLIAmM khéngb [nh “‘mgd i ¢ u nmy thiyeh)).

Theo ph8Hhmng

BOT Hfm no CI Theo d, b8o BVSC chnh

h.cthh t tnngg tlr@Rg xel (GAGR) 3,5% 3,5%
Chi ph2 I«i vay 10,5% 11,5%
WACC 9,9% 10,5%
NPV, &&nh (quy vQth i Whihi' n td) 5.107 443

cong sublt' i LS trém BOT: D, atrén gil L'nh vQvdnt ctrung binhc acgc p h€hm gk h
qua trim I 35 km/h, kho['ng c&ch gi. ac8& p h €©hmlg50m V" chi/jt khbli thém 60% L'Wph['n §nh
s thay Il ©nggila®dg’'y/ L °8odplct/thaycgcs ¢ t r ° nnglbfotd bfoh ' nh °lhe
khijn | €mgblgfEm.V. igifl'nh t €hHthétringn’y,ch¥n g t & tnh ®ng subthott  ry
ti L ac8trUmBOTsELUt i408.800xe/trdm / ntm.” mpeorgl | hsov. i ,&&nh t
t r /@ CAGR 3,5% hi ntli. Theod bSon"y, c&ctrimch’c- | €u’ nd x kho[ng 7.000-20.000 xe/
trdm/ nvaoth i Whintm D04 %8 d bSov¥n [ € [t blovQmHicong subl thiflt
k/jc,a ¢ un'gn giHatrdm BOT.

Congsublt'i La q4ma 1

S ng'yholt iy 365 ng’y
Vdn t' c trung b3nh 35 km/h
S I'n 4 I'n

ChiQud'i p h €mrrgng bnih +

khol'ng c8ch c8c xe 50 m

C8&s Cc tr °hnnglc&ng'y c aw, L

. 0, A .
T [ haoh t 60% gl caoWnlrg'y/ L° mé

T ngcongsubtti La@sg phel

tt nquahfm trong 1 ntm 408.800 p h<€hng/trtYmi/n £ m
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Lol xe Xe <12 ch, ; TTi Xe 12-30ch, ; T[i Xe>=31ch, ; T[i Tl = 10T-18T; Tl >=18T;
<2T; xe bus = 2T-4T =4T-10T container 20 fit container 40ft
Ttng ngvo®cse g eop 41% 2,1% 0,7% 1,5%
trtdm 1o C[
ChiQud’i p h €mn ¢ 3,5-5m 4,5-Tm 6-10m 9-10m khol'ng 12m
T c . Wichuywt i L' 80km/h 80km/h 80km/h 80km/h 80km/h
- Nhu cfu di

-Ttngl & hu
X e h8mhan tdi
Vi tNam. Hi nt [
s hu xetréhh
Lfu ngtévit
Nam L dithip r

chuywh t £t ng

-Dos t£tng
t r ®@c ac8c
p h €h n gototc§
nhén c- thWnh
h €n g Jnis
- Nhu cfu di ttng ndgaae
chuywi t tng c8& phehmg
xe ch' kh8ch kxh
-C& ph<ehm t h€ln.
h" nh kh8ch v~
ph€hngv ai -V ixetlil n4-
vinh c- ¢ h, ih 10T, do CSHT
t £t ng ngcace ph8ttriwvi ¢ h €a
"ngb, v LSp
.ng lcehiQu
nhu cfu di chuyw
néntc fEtng
t r@thsp hhn
cé&c phe€ehmg
vdntliv av’ nh

- Chiph2BOT caokhi/jn t £ n gggtar <
c&c ph<ehmilgtr hgil n t £ ngg !
thbp

- Thu nhdp b®nh
qQuoORu Lng+e
ttng fholm,
trung | €u
Ch* & bso gi¥p nhu cfu du
[ch, di chuyw gi_ a
cg& ‘al ph<€hn
ttng UYBhn n

-S 'ngb VQCSHT c, n thbp khi/Jn
vi ¢ vdn chuyWh b3mg xe container gHp
nhiQu kh- k h £ n

-L€u’rgetng  ngmetiptc
thuh“4v n fi t €cngeiFDL S
| “ang c§c khucongnghi p,d &n FU t

-n ©y nH-m
ph€hnge ti
m. ¢ ph2 qua trm
thu ph2 thp nhist
nénc-s tktng
t r @ mlnh mgvQ

| eu ngxe d €i 4T,
5hi bl ¢! [ #/ ¢onday 6%3Y ¢iNbIl+b50
. - . L . . _ , Ty 3 Aldas

782 OY NinhAn An Dan CuMéng . bIO | YA [ | {TuywlLoan gHn VAT)
2021 417 - 287 259 267 120 1.349
2022 476 - 334 298 312 137 1.558
2023 536 - 382 337 357 155 1.767
2024 596 - 430 375 403 172 1.977
2025 656 - 478 414 448 189 2.186
2026 743 - 412 400 524 206 2.285
2027 829 - 346 386 600 222 2.384
2028 916 - 280 372 676 238 2.483
2029 1.003 - 214 359 752 254 2.582
2030 1.089 - 148 345 828 271 2.681
2031 1.164 - 176 418 930 305 2.991
2032 1.238 - 203 490 1.031 339 3.301
2033 1.312 - 230 563 1.133 373 3.611
2034 1.387 - 257 636 1.234 407 3.921
2035 1.461 - 284 708 1.336 441 4.231
2036 1.626 - 328 805 1.562 495 4.816
2037 1.791 - 371 902 1.788 550 5.401
2038 1.956 959 414 998 2.013 604 6.945
2039 2.121 1.083 458 1.095 2.239 658 7.654
2040 2.286 1.206 501 1.192 2.465 712 8.362
2041 2.542 1.299 550 1.295 2.773 765 9.225
2042 2.797 1.393 600 1.399 3.081 819 10.087
2043 3.053 1.486 649 1.502 3.388 872 10.950
2044 3.308 1.579 699 1.606 3.696 925 11.812
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| 2045

3.564 1.672 748 1.709 4.004 978 12.675 |

[©! [©#ibD -9 ©3/ ¢NbI

Trg
Ninh An 0 M6 . bIO | Y[ I {Toyloan 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 5571 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
53B#h 5i bND ¢La
a c loyi chi
@gmm%)mqu@ Khju hao Ldivay [ b{ tc N
vk quYh 1é

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




BAOVIET - Securities

29/11/2021

Bao cao Ifn fli | HHV

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

DLK 78bl [ %L !

5

LA OtcldhW 21 / /G FCFE@Z“ ol
2021 901 9,5% 9,29% 901
2022 1221 9.5% 9.29% 1.118
2023 1204 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
THg 19.303
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2. Trm BOTBde Giangi LU g Shn

L«ivay d 8n <@ tnhtrong d”i hln duy tr3® m ¢ 10,5% v, i WACC 10,64%t €hng L €h
p h €h Byt i ch2anh. Tuy nhién, t r o n &nh 20212023, kio v agttnh© m c thbp 9% do c8c
Ngan h'ng c- chznh s§ch h tr I«isubl t r o n d¢dn od dwanh rgld p gHp [N h "meb i dch
Covid-19.

CAGRc,a | €ing € et2®sEt Lt ng [Mgl2,07 %/ nthlm, hthh  ismoc v 4, 7 %heo
p h €hgngd ichhh ¢ adoanhnghi pdotuy/jn Lr@songsongl” QLIAv. a 1c@n r ngv' nang
cbb nén c8c xe c- x u , mgchuyWi sang tuy/jn n'y Wir§nh b’ thu phz. Nguy&n nhan I* (1) ti/jt ki m
chi phzkhith igianti/tki m L[ €ch’gifmt 90 ph¥ xu” ng kho['ng 48 ph¥, m_ ¢ gilm kholng 20 -
30 ph¥; (2) Cah3nh 2 phli Lin glm& gdp ghnhh, ph ctdp; (3) m cthuph2hi ntlic acaot ¢
Lang t @lhao,dkholng 2.000-8.000/km.

Trim thu ph2tdi  Km93+160 t«b®dy bQLkHi/i ndl’ nthuc, ad §n BOT Bde Giang-
Lidng Shfnhb 'hng h, ctnhd, ngtignt trdm thu ph2n”y kho[ng 20% t ng d, ng tich Who™ n
v nchod 8n. D, ngtiQnb thijuh t,UBNDtnhLUYn g S kki/jnbgh Th t &g Chznh ph, xem x®
LWh, tr ngu ntign 2.056t 'ngchod §n. Trénth ct] hinhth ch tf c- thwthéng qua h, tr
tiQn tr ¢ ti/Jp hoHs chuyW giao c§c trdm thu ph? hoHs k® d”i th i gian thu ph2th c /] trim BOT hi n
tdi.

The @nhbi§c aBVSC,d 8ns€nhdn 1e& h tr ¢ aChnhhPh LWe- thWE[mb[o p h €8n
t'ich?nhc ad 8&ntheocamk/t . Dohvdytoith chi nc ngthémd, ngtigh 2.056t I ngv'o
d,ngtinc, ad 8n Wx8 'rhgi§tr ¢, adoanh nghi ptrénkchbln ch. s

Theo ph&Hhmng

BOT BducGiang - LY n §hn Theo d, b8o BVSC chznh

h,cttnh t tnngg tlreagxe €

(CAGR) 2,7% 4,7%

Chi ph2? I«i vay 10,5% 10,5%

WACC 10,6% 10,6%

NPV, &&nh (quy vQth i Whihi' n t) 1.391 165
©3/ C¢Nbl [ 6] [enbD -9 v, ! [ #/ ¢whKa ¢l tI N
b Y [ Wdzm@dé;(om [ WdZ]ngdA,lom [ Wdz,]nchorm: [ den@d@bm Trng U Vg

. D[ {yn QR4 . D[ {yn I9vB5 BGLS $n KM82 . D[ {yn av®4 qua trym

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
©3/ ¢Nbl 5h!bl ¢! o0/M#/ +tbBWa ¢I1 ! t1 N
b Y Doanh thu tym tyi Doanh thu tym tyi Doanh thu tym tyi Doanh thu tym tyi  THng doanh thu (bao
KM44 KM55 KM82 KM94 gHn 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

53 . #hoi'/ CEb50
b N'Y Doanh thu (sau thad VAT) G c loyi chi pi\oyii er§ v quynlé Khjuhao Laivay [ b { tc N FCFH

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 1917 247 624 921 125 2325
2031 1966 1675 624 790 -1.123 1113
2032 2312 281 624 761 646 2721
2033 2362 283 624 558 763 2660
2034 2409 338 624 346 881 2799
2035 2823 526 624 116 1.246 3157

.kbD 535 . #h [ %L +!

b NY FCFF Brsung nglh vei nhty We ChipiNAivay 2! / / (Gwhg D5ng tidn sau chit khyu

2021 701 2056 9,00% 9,34% 2.757
2022 940 9,00% 9,34% 657
2023 1059 9,00% 9,34% 648
2024 1206 10,50% 10,64% 674
2025 1182 10,50% 10,64% 636
2026 1515 10,50% 10,64% 661
2027 1600 10,50% 10,64% 618
2028 1842 10,50% 10,64% 654
2029 1281 10,50% 10,64% 772
2030 2325 10,50% 10,64% 689
2031 1113 10,50% 10,64% 108
2032 2721 10,50% 10,64% 684
2033 2660 10,50% 10,64% 592
2034 2799 10,50% 10,64% 509
2035 3157 10,50% 10,64% 494
THNG @Nng 11.155

3.Trim BOTo @7 Kh&nhH, a

Trdm [ € Hingay trén QL1A v’ khéng c- tuy/]n thay th/jnén ch¥ngtéid bSom ¢ t tnggt
l“hg xe t<€hng L<€hkhglnigr 58/ @k A s lo Sthigh?2nhch'I' 3, 3%/ nt
ph2l<ivay cings€gifmxu' ng 9 % d ongiisubhgfm.

Theo ph8hng

BOT n eKharh Hoa Theo d, b8o BVSC

ch2nh
h.cthh t tnngg tlr@Rg xel (GAGR) 5,0% 3,3%
Chi ph2 l«i vay 10,5% 10,0%
WACC 10,6% 10,2%
NP V. &&%nh (quy vQth i Whihi n td) 1.718 981

©3/ ¢Nb{ VND) CC
bNY [ Wdzng

52 yK uéi K Qcloyi chi ph\hoyt Khyu

tNh Seng W qudh & hao
2021 12.200 407 22 120 308 -82 385
2022 12.948 509 23 120 220 97 486
2023 13.742 549 89 120 208 86 460
2024 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
©3/ ¢Nbl [ %L +! |
D5ng tidn sau
{4 des chidt khyu
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
THg Gng 4.142

4.Trdm BOT .Rh €& mi Ph¥Gia

Doanh Whdimv mchohfm Phce Tr@i Ph%Gi a’ dthd chung tdi trdm thu ph2 Bde H[i Van.
V3vdy, ch¥ng tdi s€phantc h | ‘engxeld€a t r ° n nd q@utrdrh EM H[i  V © rcnhim ¢
ttngnigr £ ewxels&holng 0, 2%/bp tmhn tihac @ ELnggt F egqua @L1A.
CS&y/ut t&c . tig | °n "mign ¢ ‘Shgrxetbdd g’ m: (1) gi§ vOtU HFMHII  VOn L an’g
cao,kch khung tniheaB GiagThdhg Vdn TlidoHFMH[i VORL 20 kolt _ rf nén
t £ n § v@ghu. Ngo™i ra, HFm H[i Van ph[i thu chung cho hfm P hc€ Tng@i Ph¥%Gia nén gi§ v®
tiptc tEn @ Aunng ng@ayth]l" qu a oHliVanv¥c- thwholt g, tuy m
h3nh hiwh tr' , nhiQu kh¥e cua gbp v' th igian dichuyWwid'i  h h&nhi@hlént igfn 40 ph¥sov, i
th i gian qua hfm ch”kholng 15 ph4. (3)P h €h 8ng"ich2nht ¢ | Bi§v®t £ ng" th CB-6 %/ n !
t €hn gcadkhi/ntc It tng nigr €engxelbgn h "M
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BOT Pk €T PhvGia Theo d bS8o Theo ph8hnng

BVSC ch2nh
h.ctthh t t'nngg tlréagxd(GAGR) 0,2% 1,2%
Chi ph? I«i vay 10,5% 10,0%
WACC 10,7% 10,3%

NP V. &&%nh (quy vQth i Whihi n td)
349 376

©3/ ¢Nbl C/ CC 604" +b50
b NY[ Wdzng WHm HiVvan 5 2 | y K vétihd: G c loji chi piN Khju hao Lhaivay [ b { tc Mk 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

©3/ C¢NblOfiwL+h5y

b NY FCFF LAA  bcddh W 2 1/ /uc fih D5ng tidn sau chit khju
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
THNg a@Ng 1531
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79bl DL# /#/ /kbD ¢, /hbX [L<b YAt
Tidnm¥  Ngph%trY  Equityvalue T I3seh u Gt tr3se h u oga HHV
782 ( 19.303 106 14.302 5.107 1 3.593
BGLS 11.155 84 9.847 1.391 1 913
782 0O 4.142 10 2.434 1.718 0 808
PTPG 1.531 10 1.192 349 1 347
THng 36.131 200 27.775 8.566 5.661

n'nh gi§c&c d. &n chanh:

n'nhgi8t heo ph<eng p
n"o cfl 5.107 70% 3.593 DCF
BG-LS 1.391 66% 913 DCF
n-o cl[ KH 1.718 47% 808 DCF
PT-PG 349 99% 347 DCF
ICV Vi t Nam 77 22% 17 Gigg c
BOT Bde Giang - D 8n «ld ngdothiuv n, La
Ldr g ShmuNgh § - ch LQchnhd 8n
T ngc ng 8.643 0 5.678
" n"nh gi 8§ HHV theo
Céng ty mG ( nhnt & ng)
LNST ntm 2022 32 n'nh gi§ cong ty mG 253
P/E fair 9 n'nh gi§ phfns h, uc8c cong ty con 5.678
P/Ili.."[h gi§t heo phehn 208 50% | | T ng gi§ tr doanh nghi' p 5.932
2. 'ngi§t heo ph€hr 208 50% | | S ¢ phiu niem y/t 267.384.090
Net Asset
n'nh gi§€ ctnh congty mG 253 Gi§ m_ ctiéu ¢ phi/ju HHV 22.184

n'nhgidcacd 8§ n

Theo k/] hoYch ¢, a tdp

t €ehng | ai

gi &uthfuvaxayd ng4d &nchinhbaog m:

Lo"n [n tor €nd¢h gntam 2®2 1 dw L 20N khai tham

5° ty 1-:5" ty 7HY:i5 ty /+Y5 ty ¢NY:
/I KA [ Ny3a ¢NXr [OYK +OyK |Y2 [cO
¢rwy3d gry SUd: 7.609 11.240 8.925 16.408
-+ vy OKq 4&cs 822 1031 1030 1486
-+ vy b33N at
v Wt c')y K G l'ijJ] 3.500 5.500 5.139 6.500
-+ vy @ e yaN 3.287 4.709 2.756 8.422
CWyK KWyK GK.e YI7¢ 7Fy3 K2ty 704 K2ty G 7FHy3 GKaY
€ (Ssdyy3 Za&T UNWYK (LKLY KaglLl 1 Kthi
7Fy3 Kdz
Gt G NRX Ly
¢CKEA 3TAALY R’ 20222024 20222025 20222024
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I Tl 37CACB AN TRONG THGIANT3I®BATH 7h" bg7: h /

1.H uNg3Chi 17H/3 7c¢WR |
[ Ny 3 6 ¢ a AL.2401 )
6¢a7c¢yY )T o 2.Tan Phl; BYo Lec

6 ¢ a 1€.408f )

1.CamLant+ 6y % |
6 ¢ a BOWL)

Themhdidcacd anBOTc a n [oTrudgbnhEV/f ngm ¢ fl
kholng 0,8-1,3 IFn, tu8thu, ¢ vao cac y/jut riéngc at ng trdm BOT.

t,€c8cd 8nsEn3wntrong

NAV theo T |5 NAT" |°

ph€ehn SiETITEE ch, s° h EVA ng Ngu-n
s Val ue .. . V n c
an tai t2nh theo PA tai m c flu g h
chinh chinh t e
n-o cfl 1.750 443 17.846 25% 0,7 1.750
BG-LS 1.645 165 14.333 10% 1,2 1.645
n-o cfl 339 981 3.569 289% 1,3 339
PT-PG 262 376 1.629 144% 0,8 262
Da tr°n L8BUSCgJLE Whic at ngd anvatriwivng trong t €©hngyan

s8§t t€©hngchguaaNPVoacacd §n L «hitnh ¢ h¥pagtintBVic a€icd an sdp
ticatdp o n [onhCe sau:
‘:nxc gzuihggg\, TragmvO G G\ 9+ G Wigy 3 iq‘wyﬁ‘\;;:;e

5° ty 1/ d¢Ab ¥ 1,1 7.609 8.370 1.583
5° by 7HYELE 7N 1,2 11.240 13.488 2.248
5 ty [-EBYKNY 1,3 8.925 11.603 2.678
5° by 6.N¥2 t[K 11 16.408 18.049 1.641
¢y 3 44.182 51.509 8.149
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Chungtdigil 'nhcacd ans€l ©cchuyww gi ao cWean HHVNnH khai t 88ctc
L©y, khi HHV-s€tgtirBg ttrh° mmgy @hog NP \ti®la3.423t VNn, t €hn
m cgidm ctit(uca HHV t £&1g7 VINDY /.

Giatr® titng the°m

(nhnt ¥ ng)

T"ng NPV c§c d. 8&n t<€hn 8149 || THag gt tr3doanh nghirp 5.932
PRy 9ljdza e =1F fdzS 3.423

h.c t2nh t° |~ s° h_u c¢c 70% Tg gt tr3, 9.354
SwHphiddz @NIN KA G Ny 3 267.384.090

ChiJJt khblu c8c r_,i ro 40% Séueuphii:blg z§1 I-, dz 1 K QWWE 332 687 295
phty 0 Mwy3b4# U Wh) R

Gig§ tr° NPV c,a tdp Lo" 3423 Gt tr3n tiéu auphidu HHV 28.117

T NG QUAN DOANH NGHI' P
C phfn hdéavaniém y/t trén san UpComvaocu i ntm 2015

Thanhidpt n & 979, saunhiQulfn "L t °n, ng~ "y 287i3/t20°0rbh MG INyYg
Khai thac hfm £ @b, H[iV©n &t HAMADECO.T.i ntm 2009, We !img hirth
sang TNHH MTV quln Iy va khai thac hfm [ &b hliVani ladoanhnghi p nh ctmc@hu c
Khuqun | Tngbe/i Cc ‘In@b VitNamv im c L 2 §rhly, duptu, bfo  dn@ cac tuy/n
L engqu cl L €cgiao,

Ntm 2012, cHhuyWw VQ€& " m L thanh vién ¢ a T ng Cong ty xay d ng cong trinh giao
t h1 ng . &khichinht cchuyW mé hinhthanhcéngtyc phfn v " o n t Ro 2pea 3h,cho
quatrinhchuywd "L t h"  nh & ! md %nyg N oCongtynchith@hl &giao dch trén san
UpCom vao ngay 18/15/2015 v. i ma giao d ch la HHV.

TEtngny ho 8o piAfn LWr thanh thanh viénc, aTdp  RroH[i Thlch

Trong ntTngkondt§Xayd ngcongtrinhgiaothdng 5chuyWwh  n"mgx phfnv n nh c

choCéngtyc phfn fu t € xgxfu dineg S" i G’ iténthanreOpngly ¢ phfnTdp L «
n-ol)d ntm 2-®028, congty phat hanhthém ¢ phiJuriéng ICELWE/Jnh ™ n h  t dahagcao
hott | rip.

nn ths&ng 7/2019, s B ngdh®h holt 3 rghHHY 8Hdn obuyWic n” mgcac d
anc atdp L o Wwdn Hanh, titubiva nhf@ B&b n ol,8fm L &b H[iVvan, hfm Cu
Méng, caot ¢ Bde Giang - LUn g S hfm Ph %engT®h ¥ Gi ‘angéh; i cHinhth ¢ * itén
thanhA Ct ng” phfn cfiu t @frHg Gi ao t h Fomch €nnhd. Ngoai holt | rg thu phi,
HHV con tham gia quln ly, duy tubfo  dn@ cac tuy/jnqu c| L ©c giao.
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Ch bies h utdplL o n

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 tir Péo

Giang — Lang Son -

ca N
i Hiru Nghi

Twong — Phi Gia Giang — Lang Son Péo Ca Khanh Hoa

Chbec Ltng thay 8Wgl k phiu | €u ghi“an htnng goom ngolich L itéac
chijn ‘I ce

nWcongu' nv' nth chind §n, | i °n do funht&®ogse nvabri tdbanhnghi pd an
d €ihinhth cv nch hoHen traiphi/u. TUicacd anc a n [ok hd,cd&5ch n | nbaog m
CT CPfun t @ThichB.O.T(1.117t VNn) , CFuCR “fngMiQn Bde (8821 VNDD), CTCP
Tdp L o TifhUeh (112t VNn), CTCP BOT HeAND )P.h §GT CHE B4t hich T
tJHa Thanh (108 VNn)4 THHGH Hbhe v o ths8ng 11/2019, HH)
h o § hicdt kho[nn naythanhc phfn,v, igiachuywh "L |~ 1 0. QBU\gKpv/ nad phfn
ca HHV tBtyNn | °n’ ¥YNA73Sauch héhuyWwH' i,cacc L n.gnndyth c
hi nbantoanb, ¢ phiJundingi t cui ntm 2020Fuv httnr @0 §/hhgayl23d/00/2021,
HHVch'con1c Lt ngn Il = CFuUCR RThHch BOT (gifmt 49,29% xu” ng 39,94%) sau khi
CT CPfun t4FngmiQnBde Lanral@25tri uc phifju (gifm xu” ng con 4,95%). Hi ntli ,° ng ce
phiu T e@dmgi b icac doanh nghi p cé lién quan ch’con 47,8%.

n ngth i, n3wntrong chi/jn ‘lc@icti/jnh ptacv. i ¢ §cfun ht €lilhgm ntng c aota
ch2nh, HHVoohrgothl@ning La 49 %.
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/| 3NUCk7kbD HAnHn oO06¢whb
(NGOAI)

snfu t€e Hli
BOT
nfu t<€ HY
B dic
«BOT He€eng Ph
" s¢p L) S2¢ Iy
I LKAy HKs | f y
Gt OKNY|K | ¢kzamy Kt . .
YvisyY e&d|i Y Wo O s¢[ L) S22ty 78
LY 2Y
= Khéac
OH nd n n g T
]

2014 2015 2016 2017 2018 2019 2020

F{v £ ARvdz G7Nepl 4 nSHdwy Yy I+ &

Doanh thu h” pnhbtL/n ch, yJut holt g vdn hanh céc trdm thu phi

LAL hn quinlycachfm [ &b H[i Von, [,L6iMingcC M« , Pch€rm@i Phua Gia;
ngth i ¢ idnlanhwcactuy/jncaot ¢ n hd€Gighgi LUn g S hdijn Qutcl W quat'nh Khanh
Hoa, QUlanh ngtuy/n ‘n@quantf ng, k/tn inh ngvang kinh t/Jtf n g Wh,inén doanh thu ¢, a
congtych yJu it holt  ryqulnly cac trdm thu phi, chim78%t ng doanh t h duy
vdyphfnl n doanh t et chihrrqualc& cong ty con (chi/Jm 97% doanh thu h™ p nhbt).

Béencinh ,UL -HHV c 1 ngvad Ho% mrggduyatu, bfo dreg “hehfmhintdi, c1 n
tham gia vao hott | rg xay ldpcacd § n ful t @ (chiYm 85% tAng doanh thu cong ty m=).

Tén doanh L o n hcsynxubtkinh T [

¢l I nghi p doanh chinh I iich
| | CONG TY CON

1| Congtyc phfn | Ch Lfu t @nHfm | 70,36%
nfu t<€ P |Lengb qua n[ o
2| CTCP Pch<€ Ch Lfu t €nBOT 99,47%
T&ngPhtGia | hfm Phce Trgi

sty KEYK BOT Phi Gia
LIK N 3 | CTCPBOTBdg | Ch, Lfu t €pndany | 6558%
o Giang i LYng t ¢ Bde Giang i LUng
12y Scy3 Shn Shn

Il | CONG TY LIEN KeT
b |1/ CTCPfunt €Ki nh doanhtit|2194%

sDuy tu
hfm, L€ 1 va Xay d ng
) ICV VI t Nam
+ Khac 2/ CTCPfun t € Ch, LFu t @nBOT | 47,04%
BOT nTo n o[ Khanh Hoa
Khanh Hoa

3 | CTCPBOTBde | Ch Lfu t ©ndao 29,25%
Giang i LUng tcH uNgh-Chi L
S hii H uNgh
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Nh, ng d &n tiéu biwi

STT Ténd an Doanhthu  T'tr ng Ttng Th igian
d kijnca L-ng g-tr€gd hoan v’ n

HHV 2021 t ng doanh phéng theo
thu (tinhtheo  kJJhoUch

doanh thu
2020)
1 Hfm L eg b Th aThién 1.743 150 - 160 13% 16%/ ntr20 ntm
Ph€c Tr i Pha HuJf] cach
Gia hfm Hri
Van khol'ng
3km vQphia
bde
2 Hfm LC@egb n~ oB3nhnhh 26154 350 - 451 33% 11%/ nktr 35nkm
Clr (L« biemdiimg PhiaYén
HAI Van)
3  HFm Cu Méng Th a Thién 4.000 220 - 233 19% 4, 6 %/ nt35nkm
Hwl - n°
NJ/lag
4 Cao t' c Bde Giang - Bde Giang - 12.189 190 - 200 17% 12,1%/nkm 21 nkm
LYng Shn LYng Shn
5 Qu cl 1Am r ng Khanh Hoa 2.644 170 - 200 16% 2, 4%/ nt25nkm
L ¢in Km1374+525 i
Km1392 va Km1405-
Km1425

T"NGH PTH IGIAN THUPHICHINHTH CC ACACD ANHI' NTYI

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

Phec
T€ngi
Phu Gia

Hfm n = ¢

Hfm Cu
Méng

Caot c Bdg
Giang -
Ldhg Shr
HFmM HIi

Van 2

*HIm HA Van 2 bAt ‘I Lthu phi trong Q2/2021.
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T NG QUAN V7 NG&NH

HHV holt  rgtronglgih v ¢ xay d ngv' vdn h”nh c&c cong trinh hU tFng giao théng. Hi n tli, doanh
thuv' f inhudnch2nhc a HHRht Lvi cvdn h'nh, b[otr*b[o dn@ c§c doanh nghi p B Od
L €cho nthi n

Chu, i gig§tr c, ang ' nh:

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

Thiét ké ki
thuat

¥

Lap bao cdo
tién kha thi

Thﬁé“d‘:"g' Trién khai du Van hanh va c%:“";;‘ni'zz

P . Ve an bao tri g . j
du an an

Y

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

Nha cung cap

Chinh phd

, 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

HHVhi n L a'ncgl 4 n.gntdicgcdoanhnghi pd 8 ( Proj ect ¢ omp%wdnj nh
Trong t €hng kiesEthamidieig/ pvdn Fi  t &@c8eDoanhnghi pd 8&nt gi a Hnxdy
d ng.Hintli,tdoL o " n M Tan@ Jholchkhamgiavao4d éancaot cbaog m:H uNgh -
Chi Ltng (TMWND)"hgfm¥PTer ™ Lonh (TMYNplLl. CaBoh®a
(TMnT: '8/MNnN2)5 tT®B[oPk¥%“( TMnT: MNEnY¥YO08 t
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TiIWiv ng fll t € c8&mr "lhgb conl n

Nhucfu fu t € cHRamigtl cth® &Utfng ‘Lngb v¥nc,nrbtl n.Tngm c fii t €
LecQuchiphéeduyt cho Up0RI-20256 287tiut 'ng, titng . i44eila
2016-2020 1" 2tri ut “'ng.nfu t € cinlipht t hg ofigtQ@ hv KUtfn g °Lhegd cling
L &c ch¥tr ng. n€© ngcaot ¢ Bde Namtuy/jn phza n ! nng ttlongnh ngd 8&ntf n g Wi frong
gi aFn2028-2025v. it ngm ¢ fli ©Yeaknllogi a Fn2Wé 99.400t " ng. Nhucfu fu
te chitengc anh n€cv¥nrbll nkhi tr o Mgt 2000a2D20, Vot Namch'x ©y ° d
1.200k mngbEcaot c. Tr o n-gthdoRiy hddch min g . 1 €lngb th ik82021-2030 s€
ttng th° m Glhail8éh 203k2060sEt £ ng t.00Ckm, fSigchiQud icaot ¢l 9.014km.

Vnfio te ctlhmg) (t K/JhoUch Th. chi' n T I th chin
Gi a iUn 2016-2020 2.000.000 1.815.556 91%
Gi a iUn 2021-2025 2.870.000

Tetng ngr € 43,5%

Tuys | engd 8nl n nh<€nlgengd 8&n [ €phéduy ttheoh3nhth cBOTkhdng nhiQu,
ch, yucgcd 8nxayd ngv¥ns d ngto'nb, I" Ngan s8h Nh™ n €c. C, thwtrong c8& d 8&n
quantf ngqu cgial €cQu ch iquyjt ‘niich t r €hfiug tec- 2trongs 11d 8n I theo
h®nh th. ¢ BOT. Nguyén nhan I' LMEIm b[oti/jn  1E8cd 8nv" LXynhanhgifingdnv n fi t €
donu "l t € §ch3shdh c¢BOT hay PPPth3sEmbit h° m hhn Whuwphith "ltend ng
V' triwh khai thi cong. Vi c trii khais md  8&n gi¥p gilm chiph2d ph,n g ttgi§8Ngo“ira, ngu n
t2n d ngvay trung, d'ihlUnc acScnganh'ng L adbchrukhivjnvi ¢ h yng vlh ¢, a c8c doanh
nghip t€ EBkh©khisn hhn.
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Toan canh 11 du an duong cao toc Bac - Nam phia dong
Chiéu dai: 657km R

*J.‘ BAC GANG

HA NOI
S 1) ca0n0- mai sow: 15 km
2 d

1607 vsowwm
QuocL0 45 e son: 43 km

6.3334

= w61 50N - o1Ew cusu; 50 km

1% 8381

pop— 7.5, §
13.3384 \

+

i 50w - quoc 10 45: 63 km @
129184 .}

::‘1,. cam10-1a 0% 102 1m
R, 7.669 b1 ccop

LA sON

TONG MUC DAU TU
102-513 d déng T‘,‘

o v6n nha nuoc: 50,8124 aong )

® Nha déu tu BoT: 51,7011 asng \

snmmsns Duing dang dau tu
e DuONG dang khai thac
S— DUONE du KEN am

i
£ wna mranc - cam st 50 1w

& 7.6154

[ camuAM - vinnso: 79 km

DAUGIAY

20 13.687«
TPHOM gommo®" viminio-pantiaer: 101 km
[ 11.603«
MY THUAN ﬁnmmmnﬂv:” km
ed! 14.359+«

o cewrnuw: T
A Ay & 5.003 b 1435 1w cong)

Cs&d & Gn1 cph@duy t Tngm c fi t € NSNN H3nh th,
(n"n va: tF VNn)

Cam Lam - Vgoh Hifo 13.687 9.311 BOT
Di n Chau B«i V t 13.338 6.618 BOT
Phan Thi/jt - Dfu giay 12.577 12.577 NSNN
Mai -B4b 12.111 12.111 NSNN
Vah Hl o - Phan Thi/lt 10.853 10.853 NSNN
CamL -La Shn 7.669 7.669 NSNN
Nha Trang - Cam L&m 7.615 5.058 BOT
Ng hi -®hmChau 7.293 7.293 NSNN
QL4A5-Nghi Shn 5.534 5.534 NSNN
Cfu M: Thudn 2 v" L €ng d¥n 5.003 5.003 NSNN
CaoB  -Mai Shn 1.607 1.607 NSNN

Trong $i2e acatitocBdeNam,f ngm ¢ fili t @@l 146.990t I ngv’' B, Giao Théng
Vdn T[i L dnkijnto'nb s€theo hinh th ¢ PPP, theololih p “tig t h 1 mgl BOIETuy
nhién,v. i~ hg® n BOT kholng 73.495t I ngs€rbtkh- LWh u y nglto"nb, qua ké&nh ngan h” ng.
S | ®engd &n PPPtheo kjjhodchrbll, n nh€ng t hewn chi/agtdi, st engd §n
th cs L €ctriwh khai theo h3nh th. ¢ PPP s€ ch” kholng 4-5d, §n.

D 8&nth"nhphfn Gn T ngm c fl t NSNN

B«i V t-H m Nghi 7.403 3.702 3.702 PPP
H"m Nghi - VI ng Cng 10.186 5.093 5.093 PPP

o P, nfu t€ c
VI ng Cng - B¥ng 11.785 5.893 5.893 (d §n GPMB)
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Bvng - Vin Ninh 10.526 5.263 5.263 ? df“§n EPQMB)C
vin Ninh - Cam L 10.591 5.296 5.296 ? df”§n E;PQMB)C
QuIng Ng«i-Ho'i  Nh i 20.897 10.449 10.449 PPP

Ho'i Nh®@ay Nhh 12.543 6.272 6.272 PPP

Quy NhGhaThich 12.298 6.149 6.149 PPP

Ch2 Thlch - Van Phong 10.601 5.301 5301 PPP

Vaéan Phong - Nha Trang 12.906 6.453 6.453 PPP

Cfn T hHdu Giang 9.769 4.885 4.885 PPP

Hdu Giang - C* Mau 17.485 8.743 8.743 PPP

T ngc, ng 146.990 73.495 73.495

V' nquy/t ‘nbv th/jc, adoanh nghi plach, Lfu t © .84 #@ &an BOT khéng tdp trung vao
m t vai doanh nghi p ndo ma tr[i r, ng. Nguyén nhan LJjnt : (1) Yéucfuv n fi t & thligian
hoan v’ n rbt dai nén cac doanh nghi p khé c6 thWwi'fu t € [dnhiqu dt én; (2) M ¢  ItUnh tranh
t €hn gl nlgi acacdoanhnghi p Weod an; (3) V' n i t ®néh yéu cFu doanh nghi p phli
huy ngt nganhang,v nch s h u. Do ng®©n h’ myghdikif ¥ig nway BAT nén 1
doanh nghi p khé c6 thweang th. ¢ hi nnhiQud  &n 1 lac.

Do L - ¢ ,tmUnhtranhthfuc acacd &n BOTSErbl khac nhau docacd an BOT s€ rbt khac
nhauvQquy fd tL&,ntknlg ‘sinhudn, kh[nt ng GP MBUnlhaymgc hld dang khi
thicbng. Vid, d &an BOT Ph4p Van i Cfu GIi€ c6 LNST m, i nt ms508t01'n g, tronag,

Lfu t € cHabl itH[iPhongl m i nt m-2a00t0 1 ng. Nh ngkhuv cv tritt , ¢ -  nb
giaothéng | n,t ngm c fli t<€ khinmakhluns. nlg t hi ¢ tigian nddm, thnigian
hoan v’ n ngdm s€ thu hits  cUnh tranh nhiQu  h h a cacdoanh nghi p BOT.

IYI]u t" quy/it ‘nhtrangthfuc ad an

GI ¢ CHeoO T

APh, thu, c v ¢AS” 1€ ng d tADoanh nghi p AM i quan h’
|l ¢ c¢c.,a nh” Lth ¢ hi " n, khntng cblp v ' n nh- thfu ph,
AChi ph2z gi§ yctng d, §n tr v’ huy L, ng v quan h v_i
AC&c m i quan V¥»ng L a h*nh bao nhi°u v~ cung cblp thi
Lang c- nhau bao nhi°u % c8c m i quai

thi/JJt kh8c |1

tin L, c, a

na fnhblithfucacd anl ns€laliendoanhc,a c¢ § ¢ fo h tTéhg danh sach 18 nha
Lfu t ©t vdua WstH 7 d LAy thanh phfn thu, c caot’ ¢ Bde Nam thi 17 1a lién danh céc nha
Lfu t €duymhBlTdp Lo~ n [iIShincldAL ( sau L tHnd¥a Grang ihCam Lam).
Vi cliéndoanhdov' n fii t @cid anBOTSsSErbtl n,vic t hi ¢! ngicakinmmghi In,
t nhiQu doanh nghi p Wiriwd  k h a ¢ ti/ji. *€lhhanh nhHbt.
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HHV hi' n la doanh nghi’ p BOT I, n nhbt vQquy mé tai sfnvat ngm, ¢ fl
BOTth chi n1a38.000t 'ng.Wmnil &§ng
hoUch. Doanh nghi p

tc@cacd an
c inY, WWac dl an HHV th, ¢ hi n bam kha séat k/]
{ hg&uyénth chi ncéacbi nphap khuy/n khich, h, tr cac nha thfu ph,

WXy nhanhtifjn  lE* ng tr 3 nWarblguarytr digdodl éntr tifjn 11 t h&ng cill
doanh thu v~ ¢ hibtlpné khd[hvwaygchifimht °ting 70-85%t ngm ¢ Fli t.€ ¢
m td an.

HF m nClo, cao t
Giang-LYng Shn;- r CamLam-V oo n
HHV 5.647 7.523 32.878 Khsnh Ho" : PHI s 38.000 HT o 13.687
Gia
M r ng
Xa |, H" N, i m° r., ng
CllI 4.157 7791 30.242 G, n; cfFu RUYch 11.486 HN, Trung 19.200
Rch Mi . u LehnM:
Thudn
Tuy/n tr8&8nh TEF L€ ng 31
CTI 855 1300 4.702 nong cbip OL 3.100 niat giao 750
NOng cblp QL1O0;
b, m i fh, LLIc;
HUT 2.740 2887 9.957 cBlp QL1; t uy J-n 15.131
n€ ng 70; L€ n
NOng cblp QL1A;
HTI 455 480 1.590 51 - QL2 N i B 7.755
HEFm chu
Nguy, n Vt
crce }NhguyAcnfu
Tdp L M: ThGC8n Thh 705 The L Li 2.980
Cienco 4 Vin L€h
Phan Thi
Giay
Tdp L . Nha Trang -
Shn H 2.310 La STuyloan 11.000 Cam Lam 7.615
n“n va: tF VNn
Cacy/ut [nh ‘hn@ JLKQKDcacd é&anBOT
na ecd §n BOT Lang /tgafk i pmhh?2 dco-a nkh  k i@ mtodn.tCn th\/ 8l thvi W
tredch Covid b%rRe9, p hGETtV Tn tlnalm &y 6lchup “Hgd §nful t € BOT
ancodoanhthuth ctJthbp h hn, id obdovThdmchicdé2d &n doanh thuch’ LYt 13-15%, 3 d,
§n L ad ggthu. NguyénnhanLjjnt :

(1) L'ag xelg@a cac trdm thu phithbp h hnbad. Theoth ngkéca BVSC, troc
an tai chinh g, acach p “tig BOTd baotc It £ng nigr 9 h €mmggo thong kholng 5-
8%/ ntm, tr oncg tkthnig Lgki/B np h Rag dkholng5-6 %/ nthray 18 %). 3Qa
nay co thwl ¥an'gcacgiai L 6n teccean kinht/yJkhildm ph&t ¢ ao ° mgnhahht Tug
nhién, nQhkinht/Jv ¢ maVit Nam §gnigeni Llogyn lhkIdm ph&t kh?! ngumpy
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khinm c ting -@%Bnk® GOy | &8 p° dgukhiné ¢ t £ n ggph@h@ gndiad
théng5-8 % trongidvanm2g3@ ntm cingdkh - fec3 te

Ph€hng &n t~ i chmgnh thitng the
Tbkng gi 8 ph?2 thu 5-6 %/ n {
T r’«@©gia cac chiphi b[otrib[o dng 6 %/ n i

(2) Chi phi b[o tri vdn hanh, blo tri, b[o d®@ hUtfng c a o . hbm Didv. i m c tinh toan
tr€© gi § 6%/ ntm, t[oyi, wdhhashmYtEng i% pthiige bc a 0  h hdn to&nd0-
50 %. Qi nay co6 thwi/jn t chi phi nguyén vdtli uxay d ng, thi/tbt £t ng nhan& odh toan
v' kh- nh.€Biphitth | €hng, nho©n c'ng/nom agt &t hg g6 ¥hh @ i
L' ©€c. Ngoai ra, chbl ° Ingaéng trinh c6 thwc h €7t khi/Jn chi phi b[o tri, vdn hanht n  k ® m
vi ph€ehng 8n t“ i ch?2nh.

(3) Do céac y/lut” khac doanh nghi’ p khédng kiwh s o §'tc. rif@tién la quy holc h t hikhi/jn
| €u ngx€quatrdmBOT b gifm,quyholc h L - Wam tt k o mgdbrg song thay th/Jhay m, t
I" i tdb qua trdm thu phi khi/jn BOT b thbtthu. C, thwt r i h pd &anQu cl 19¢ aT ngcongty 36.
Mts camk/tca Nh - cwQ€nh tr ,thi gian titng t bhi npokechdnlh! a
hi n khi/Jn chiphidoanhnghi p t tngph€hwmg &n t i c¢ch?2nh. diNagiacs thw
yvéucfub Li Un BOT m8r@h p BOT qu cl 91 khi/jn DN ph[i vay thém 3.000t 1'n g W\
th chi nd &n, khi kiwn toan vao thi ch”xac nhdn 1.500t ’'n g | ¢ h'lthanhtoan. M tvid, khac
ATdp Lo " n[Tkho €he€rdlthe/ /] VAT ho ' n |~ " 2Zignhayndh €tc@nhsrong
ph€hng §&n t " i théibhddohanhggBiyp. t hi

(4)Lai sublbi/n _hgfnh ‘hn@rBll. n /b ph<€hng §n _taddanhongh p.h. i€ ng
m c Li _amatyd &nBOT trung binh chi/jm kho['ng 70-85%tf ngm ¢ Fli t €, chi fnhn
t tf ng rbt| ntrong cac chi phi ¢, a doanh nghi p. Theo quan satc, aBVSC,hfuh/t ¢ 8&8c ph
tai chinh BOT s€ duy tri khéng ¢6 [ i nhudn, hoHa [ i nhudn am trong khol[ng 2/3 th igianc ad an
vach'co laitrong 1/3th igiancui c¥%ng khg Xe&€ut hg€gn ¢lrne v gi §

t tng _lc° nc anb Bl 1 cehiphilaivay. V. im i 1 % tatlam subt sgan hang co thWbi/jn
d 8n Lang theo phe€ehthaph&randwNRPVamhz2 nh tr

L | THe CYNH TRANH DOANH NGHI P

Khfintnght tr Buthfud 8m i

Nt ngcthicong " m ttrong nh, ng WhimUnh nhblc aTdp rim m© C[. Tdp Tno «lv"
Lang thi 8 BOTy it/ngch ¢ fli t € ikP463ttl" ng. C& Whinhbhchznh tr or
| cthicongc atdp Tno dclI': () Ti/n .t hi c?ngc IMblo, c8& € & { hgdo'n
th'nhs m h hnki/Jd; (2)C- khnfntng t hi_ ngd 8nc Iy ph ctYp cao fmh @ (B)
Chiph2t hi ¢! ngg§ty hdeto§nnh ho'nth'nhs m h hn_ is/m W tdp Tnaufnil 't
d 8&n
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26,154 Ch, Lfu t € n ocl
-T"ng thfu qutfmfudTchkBreh gv!
12,188 -Tr ¢ tiflp thi c¢ctng 1 phf nocl
ATGT, <chiJu s8ng
Ch fu t€ + Thi c¢'ng c¢c8c htl _
2,644 L€ ng, ATGT noct
-T€ vbln I dp d, 8&n Lfu te€
-Thi Qt kJ k: thudt, thilJt
2,110 th, y, bFo hiWm ctng tr3nhnocl
-Thi c¢c*ng: Cfu dXn ph2a H
v Cfu dXn ph2a Ho " nh B”
-T€ vbin I dp d 8n Lfu te€
-Thi JJt kJ k: BtVWTuCdt ,L [tnh ib/to
1,743 th,y, blo hiWm ctng tr3nhnoCl
-Thi c¢*ng: ¢ ng h,p, t<€ n
dfm bln Li°n 1 7
1,005 Thi c¢ctng g-i thfu XL12 n oCl
1569 T"ng thfu guinthFucg&d2nh BOT pdh €tng
' Tr, c tiJlp thi clng 1 phf nphvgia
ATGT, chiJJu s8ng
Ctng ty C’
101 G- ithfu xay Idp 2 t€e X0y d, ng
ThUch
noClr+Cll+CP
12.186 NEm 20ToX[L®cm i thatfugti@ W Lfu t € xdguybh d
: gulfn tr , LiQu 8?3Yhh d, 8nlc Ffulte npoy
BMT
€ 20,939 nang nghi°n c
46,200-61,000 nang nghii °n ¢
Tdp [m mwmCl[xayd ngd 8&nv iti/jn  Lrblt t. Thdmch? b fun "W C[ khong phlich, Lfu
t € 8hcaot cBdeGiangi Ling Shn. Tuy 8mh L3har, hotheo'nv'o nt m 2c8c
nh” LFu  tA@k& vQngu'nl cv nt ngqulntr nénti/jn 15 au 2 chntrm3% s[n  “Ing
Do -,ITdp Tno ©®ClL«L€&cm i t hamgagriiechod &n.Tdp Tnah chi ngilingancho

nhiQu nh” thfu gi¥p tho8t kh ikh- k h £ richah, loti b, c8 nh” thFuk®n n £ ncy” ch' LY c&c nh”
thFumUn h /jnix T c8c  vn@mde. K/tqul I" d 8n «lho'nth"nhh pphfncaot cv'o
vQlchs m h hn  isk/pholichb GTVTphéduyt . . Tr €0y, -kdh&captcn o Vit
Namho'nth'nht r € 5 n3DmS8ntcdot cBde Giangi Ling Sh'ho'mthhnh trong

ntm

Chiph2xayd ng 1t hg@8tv, id to8n. Thdmch2l iv, icoéngtrinh hfm To C[,tdp Tno «
glfmtcm c Fli t @5.803t 'ngxu' ngc,n hhn 1 2°.n§rMh0vi cnghiénc u, Qikchnh
i ngdm chiQud'ihfm. n&ngl congtrn h fultiéntitki mL€c hhn 1L Ag0TEC ddng
trinh kh§c QU [thblob8ms§td ki/jn p h€8nbichnh. Vi ctijn . 10 &0 Leelmblol y/u
t thench’ tgi¥p chiph2khéngb t £t ng c¢ a o, ih HhQifn DEhiti/tc8cd 8nc atdp
CrLWthBY tiln £ 1T ng n’hcdWn seét chi phi rbtchbl ° Inge

Lno
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C8d 8nc atdp
Lén o Cl

HFm L @ghb,
qua orclh

Caot’ ¢ Bde Giang
-L4dng Shn

QL 1 Y Kh&nh
H, a

Cfuc al c

Cfuc al c3

Th igian Th igian thi
. thicong cong

Th igian théng xe

Tifit ki m 4.000
t 'ng

Théng xe s, m 3 th8ng, d%2 T€hng L€t
tipnhdn % d 8nb L3nhtr  m ckl kit

T€hng L€f
m. c kI kJ/jt

26,154 5 nt m 11/2012-8/2017 Théng xe s, m 4 th§ng
12,188 2 ntm 6/2017-9/2019

2,644 2 ntm 12/2013-9/2015 Théng xe s, m 3 th8ng
D ki/lnho'nth"nhs m1
th8ng v' 0 11/2021

D ki/jn ho"nth"n h ¥ ti/]n
L v'o0Q2/2022

2,110 1.5 nt 4/2020-11/2021

1,743 1,5 nt 10/2020-6/2022

Tdp L[m ®WC[c khfntng t hibic8khugy d¢c- L'ah3nhhiwntr , “alchbt ph, c tUp
vic-kh[nktng t hifmec L£nBg b HCoONng trinh tieu biwic, a Tdp Tno “© C[ chnh I cong
trinh HFm 1o C[. Vi cthicongth'nhcongd &nHFmM Tocl L«givp “@tloram, tth/jh nh" thfu,
cgnb, qulnli d &nc- thWw[mnhdncg§cd &nhUtfngv i . kh- c a o, IbhgdythJenlnhc aTdp
L'én W®C[Livicg&d &l n,Hbitl"c- hfm [ &b .

Tdp Lrm "Beclc c8&m iquanh quantr ng,cfnthi/t. Banc vbhc aTdp Tno QLI nh ng
cgnhant nggi c8 Vv trzquantr ngv' c- kinhnghi mth ctin, hiva r » ‘rmphthy t & WEG thw
tim ra gi[li phap g. v €ng vQchinh sach, hay phét sinh trong thi cdng hay gi[i phong mHbb3m g .
ong H" Ngh@DIing,t nggi ch cB t r & B Giao thong Vdn t[i Vi t Nam; PSG.TS Trfn Ch, ng,
hin L anCy tbhHi phicg&cNh fu t € énthnggitaro °tngld Nigt NAM&VARSI) cl ng
L a ngPhd ch, tchH i “ngc vbh. Ngo'ira, PGS.TS Trfn 3mh Thién nguyén " Vi n  t mg@ n
Kinh /] Vi t Nam.

CUnhtranhc,ac8cd & BOT Lan@ khai th
HFm LC@gb n ol C

HFm n ~platgm £ &b | nth haihi nnay’ n€cta,sauhfm L &b H[iVan.D &nn3m
gi a hai tnh Phi Yén va Khanh Hoa, c6t ngchiQu d~" i 13, 5k fim xuwy°nng nvdai
4,1km, xuyén nai C° M4 dai 500m, con IGi 1a L ©©ng dXn ca cfu trén tuy/Jn (9km).

Sau khifmt€a8gh n~ ol \o khaithac, th igian quahfm L' €ratngdnt 45 phat
Leng L smgehlic, n hhn 10 f§nhéukn gy ilm@dilfmt 21km xu ng 13km. Vi ¢
Li gfima bkl gi¥p: (1) chiph2x £ n §u; @) gifmthivi  n g uy U kgiaotthérig khndi chuyw
qu«n g lh@ 21k mg Cogiént c phlicua gbp, khubt tfFm nh3n; (3) ti/lt ki mth i gian di chuyW
khi qaa L
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(9Hoa Xuan Nam
Hoa Xuan Nam (9),

Suoi H'am@
Suoi r(an@

-~} 13 min
¥y 13.1km
A

Bién Dai Lanh Kg)

Bién Dai Lanh
an ThoOF
 QLIAJ
nThoQ
[QL1A ]
V. im cgi§v®hi ntli , | @gxelq®IGitdiHFm To C[6.000-7 . 0 0°0t xd/ng'y, v¥n [

b[o p h<€Bmtg chnh c, ahfm. Tuy nhién, v, il tr’n h t t8nv®1 &%/ 3 n8tv@cao cg thw
khinnhiu ph<€hms§l achn Ling®l'm | €wngieguahfmkh-t £t ng ndg m€nh
L Ec.

B[ng gi§ v®hi ntUi HFm 1o Cl

Xe t1rli de, i 12 ¢

1 tfi tr ngcé€ 1ot 90.000 2.700.000 7.290.000
bult vdn t[i kheE
Xe t. 12 ghJj ng”

2 ng i ; xe t[i c- 130.000 3.900.000 10.530.000
LJn d<€. i 4 t bIn
Xe t_. 31 ghJ ng”

3 c- t[i tr ng t. 170.000 5.100.000 13.770.000
t bin
Xe t i c- tri tr

4 de€, i 18 tbin; xe 180.000 5.400.000 14.580.000
Container 20 fit.
Xe t[i ¢ tri tr

5 l °n; xe ch’ h™ nc 240.000 7.200.000 19.440.000
20 fit.

Caot ' cBde Giangi LUng Shn

Tuy/jncaot ¢ Bde Giangi LUn g Sch-nWi iflu’ thanh ph” LYn g S hinWitcu itli Bde Giang,
v, i chiQu dai 64km, giGp rat ngdn th i gi aHaNiit itdh g S.haiti/tg _ix& ngcon 2 ti/jng
r .
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. QL279

_O Asian Highway

dOAsian

&= 1 hr 22 min

69.3 km

J| & 48 min

65.4 km

QL31 QL279

Quoc 16 37@

-~ ~ s'
uoc 1637 @

g

L€ng xe Li cohi mtlikhaig chtchijm khol[ng 40%, conlbilav¥ns d ngQu cl 1A
Nguyén nhan la do: (1) phi cao (méc phitY1 35. 000 nivpNx@ loi1tpi 52 0. 0 OnDvpiXe
lo"i 5, trong khi nYu ch’y trén QL1 dai 110km thi m8c gi§ t ®8nngg dangtYl52. 000 ¥h
200 . 00 O0trodgkhigh;ti/tki m L €kholn g 4 4 &n ttifjry chily xe; (2) do tuy/n L n@ nay
hin chfai Mnc akhXuH uNghvaTPLing Shn, dod rgh/tédkmicacst cv it ¢
L fi La ABOkmMm® ’‘phv@phlig t'angduec] 1 A cMLiL t h°m h hWJRTP
Ldhg Shn v~ t he°am il5c®icnkmXu (v it ¢ _ Iltrung binh 50km/h). (3) Qu c| 1A
chly songsongm i ‘lc@angchp,s ach av’ L ©cchlymi nph2v' mdt | Hiao théng khéng qus
cao, -,k@&vQtiJtki mchiph2cg§cxev¥n <€u tUy QLBA. ¢ h

Xe tlFi de, i 12 ghlJ |

1 de, i 2 8tcblho Ui xe bu 52.000 2.100
clng ¢, ng.
Xe t. 12 ghJj ng”i L.

2 . t i tring t. o | 70.000 3.000
Xe t_. 31 ghJ] ng’ i ti

3 Yt ng t. 4 tBn CLAn 87.000 3.700
Xe tfifCictr ng t_. 10

4 tGin: xe ch' h"ng b= 140.000 6.000
Xe t[Fi c¢c- t[i tr ng

5 ch h ng bang Contal 200.000 8.100

HFm LC@gb Phe Tmi PhiGia

Ch Lfu t.@dcanlacCoéngtyc phfn P.hc€ Tng Phl Gia BOT (la congty conc a HHV v, i
99,47% C phfn). HaihFm n "Qanntrénqu cl 1, Ukquahuy nPhacL ,tnh Th a Thién HuJj,
cach hfm H[i Van khol'ng 3km vQphiabde. Sau 2 nnrgmd an®@yecd L €a 9 npt i
n £ m012, gip gilm it nhist 30 phat hanh trinh, hdnch/jtde &g nh<€ khg LT ol €
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Trm thu ph2 Bde H[i Van s€ thu ph2cho hfm H[i Van v' c[T hfm Phe& T i Ph¥%Gianén
X@ t2nh cUnh tranh ¢, a hfm s€ ch2nh x8¢  h hfim piean txch s, ¢ cUnh tranh ¢, a hfm H[i Van.
HFm HIi Van givp gilm th i gian di chuyWh gifm  h h nt n m kho[ng 40 ph¥ xu” ng ch’ c, n 15 phA.
T<€hn ghfrm o C[, vi ¢ di chuyw qua hFm H[[iVanc- nh. n g €wh: (I)ichi ph2x £ n §u; (@)
gifmthiwi nguy Unlgiaotthérig khindi chuyWh qu«n g “[h@ 2 3 k mg Cogliént ¢ phli cua
gbp, m ttrong nh. ng khuv. ¢ c- L'a h3nh hiwnh tr nhbt Vi t Nam; (3) ti/lt ki m th i gian di chuyW khi
guao.l

Lang o W

Bai bién@
Lang Co

& 635:601 Dudng
635-601 buong = Laong Quan
Lac Long Quan © } =

LANG CO \

&= 38 min [, ¢

23.1km

4
QO M6 T6 Hai

. DT601

Ph2HFm H[i V©on tnhmgip nmQus phfn. ngca ngi€n. Nguy°n nh@kKcht
khungdod SnHFMH[ V©n “ozholk i dgwén cFnthu ph2b s u n g ng thi thu thém ph2c, a
hfm Phce Trgi Ph¥%Gia.M ct tnYgfi 50 % .rih@evi2igh]t tng7Ot. 000 "V
Il °n 110n p/otoe L

Tuy/n L&y Lai BAnLoan Uglidaki/nL d htng xe tr onmnd €cthéngud
nghi m thu trong 09/2021. C& p h ‘©hmdgchuy\w c- thwWs d, ngtuy/Jncaot cn’'y WErgnh phli
Li g w&livan, vi cthuph2tdi L ai BMmlmand ki/jn ¢ h Gambpph2d o ¢ h- ®&holch
thu ph2c. thw2n h /jnl n a Qu.n"yrei thWkhi/jn ngd’ nthuc, a HFm HliVans€Eb [n h g

Bfng gi 8 v® hfm H[Fi VOn

Vé thang

Xe trli de, i 12 ¢

1 t [ tr  ng de€, i z 110.000 3.300.000 8.910.000
bult vdn t[i khE
Xe 12 ghJ ng i L

2 ng” i ; xe tr[i C 160.000 4.800.000 12.960.000
L/n d€, i 4 t bIn
Xe t. 31 ghJj ng”

3 c- tri tr  ng t 200.000 6.000.000 16.200.000
t bin .
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Xe tIFi ¢ tri tr

4 de, it BI8; xe ch 210.000 6.300.000 17.010.000
Container 20 fit.
Xe tIri ¢ t[i tr

5 | °n; xe ch’ h” nc 280.000 8.400.000 22.680.000
20 fit.

Qu cl 1Am r ng Und&Kml1374+5257 Km1392vaKm1405-K m1 4 2 54n guaonh Khanh Hoa)

D §n ‘lt chinbi CTEP tl€ BOT - Khanh H&@& (HHV nAm 47,04%), c6 chiQu dai
toan tuy/jn kho['ng 142km, v. i W i fll thu, ¢ huy n VUn Ninh, Khanh Hoa (giap ranh v, ithh Phi Yén)
v " Wi du i tdi Km1525+000, QL1 (giap ranh v, itnh Ninh Thudn). D, ancot ngm ¢ fli t € |
t VNn, “clcnhth ¢ L€a v~ o _kahanit m h280cl 5g.i

Do L"Cly 8nnangcbp QLIAnéngfn n h€ k ltlomg lgethay th/jchocgc p h €hmkbi di
chuywi tr°n QL1Avng Ttengxdt€n©LIAsEt €hng Lehngbmggt I ‘g
LWthu ph2t r ° &in BO® n"y.

Phu Giang
Ayun Pa
[QLIA
5o QL1A
Ban B Xom Lang Dieu\
5
BanB Tuy Hoa
Hoa HiéplBa
~==eBanitoang (Em i VIe
“LpEn B2 LacMy
Canh Tinh
o &= 35 min | _@)Asian Highway 1
s 31.3km
pan €Lal i
S £
« Banh xeo 7 NgocO
Tang Rang >
’ : i Ninh‘Hoa
‘ang Sinq

Nha Trana

PHAN TiCH TAI CHINH

Doanh t hu' nd ntpi/jntdo & p nhbt cac doanh nghi' pd. an

Trong ©nicai HBam 2019chi HHVbUtUhot b, chuyWwh ~ Lhinh th. ¢ sang md
hinh cong ty mG-connén h pnhbtdoanhthuca CTCR n € [, oCTCQCP c P i@ - Phu
GiavaCTCPBOTBde Giang-Ldng Shn. Do dlo®chhp nhbhbdt fouth Q4/2020 nén ch’
thWwhin FY _Bidtrt rong nktm 2020.

Phfn| ndoanhthuhi ntlic a HHAAt Lhotk | ry thu phiva vdn hanh cac trim B O T clhec
hi nquacaccongtyd an(chijm80%tng doanh thu). Trong _kakdéngtymG
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laholt  rpxay Idp, duytuvablo hreg ° Lhghfm (chi/Jm kho[ng 20% t ng doanh thu), c6 s, bi/n
Lng t<€hhg theo icicd gan.l

I/3/I'H 5h! bl ¢l ¢l 9h bD I.L<b D3t /[ #3 YolDolIL ESth! b |
1.400 75%
60%
1.200 65%
1.000 0% 1 5%
800 40% 45%
600 30% 35%

400 20% 25% O\
15%
200 10% 5% 3=

0,
0 ‘= | ——| J - . 0% 5%

2016 2017 2018 2019 2020 -5% 2016 2017 2018 2019 2020
-15%
] . -25%
Khac try KbyK UNyY —o—X0y | dp, duy to 4o K/ K gi Ny
mmm XOy | p, duy t-wo—h[Ac yd € eng hfm, L€ ng
hfm, L€ n Khac

.Asy fAA []ngzl:I)/

Tuy dch b nh c6 l1am [nh h€ ng LJJn K€u € ng xe qua céc trdm, nheng nh vi ¢ hoan thanh va bdb
Lfu khai thac hfm H[i Van 2, doanhthu6 t h §wm gn &m vX0thg tr€ ng kha t t khi LUt 793 t
VNn ( +44, 2f3ivthudn sau Xhu/] LUt 137 t VNn (+420% yoy), t€mg . ng v, i bién l&i thufn
1H/2021 L% 17,3%. Doanh thu va i nhudn t€ g . ng LY 61,7% va 63,5% kJ] holch c[ nkm.

Hi uqul holt  iig kinh doanh b’ ['n h  ‘hn@ do tinh hinh d'ch b’ nh

Tuych's ROEVaROAc6s s tgifmminh, nh€eng do UYldeaphnghi pgil anghi b
t §8i berénvic L &nh ugul 8olthingd atrénd li ulchs k ht n g c dhigh xac. Thém
v o L. ,[ndo mgc adchb nhkhi/jn cac t'nhth c hi ngidn cach, lamgifm | v g x e
thongquacactrdm,fnh ‘m@/nL ph€hng 8n Hra ch2nh L« L
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I¢e3bD vi!tb wh! I¢e3bD v wlhi®
12% 30%
10% 25%
8% 20%
6% 15%
4% 10%
2% O 5%
0% 0%
2% -5%
-4% -10%
2017 2018 2019 2020 2017 2018 2019 2020
—0O—CA4G —O—HUT CTI Cll —O0—HHV —0—C4G —O—HUT CTI Cll —0—HHV

Tuy nhi Fon Winichumg d’acacd anBOT Iafl inhudnthbptrongth i g ifw(idmichi & am)
do chi phi vdn hanh, qulnly vachiphildivayl, n, tr ong’ nkghix e @ult @@, Khidn th i
ganhoanv n k ®o @hayci ng gfn@amip uqul hott | ry kinh doanh ¢, a doanh nghi p
BOT khéng qua tichc ctrongth i g if@ Ghaig tdi cho riam g  x ung ha@ s€ c6 thwkéo dai, cli
thi ndfn v " tUdhn gkhofn g ntm 20 $ro,ncaclianpimtld LU /2 Vinihoa v n
va bdb fucé lai (theo tinh todn ¢, a BVSC).

I 55 . #h

1.400
1.200
1.000
800
600
400
200
0 -

-200
-400
-600
-800

HP h Yc

[b{¢ /#/ 53 #I| I5§ . #h [b{¢ [ #] 535 #b

12.000
10.000
8.000
6.000
4.000

Wi | 10l
II_IIIIII _I -1 I7I|

o

-2.000

-4.000

RTINS VR R SN S VR S
0> 90 P S PP PP F
T S S N S N N S S S S

Bdc Gilathngg Sfon©u t<€ n- o CT

T hng GimZas2 YKt YK |

N vaychi/mt tf ngl. n t r onlghnguhn\n

Tai s[n ¢, a HHV phfn | n la tai s[n dai htn (cac hIm long bo), chi/mt i96,18% t ngtais[nc, a
doanhnghi p, tr ofrgl nlataisprnc U'nh, ttng .1lidh,i8Whesd wmim 202
tyv nhéantd §nful t € xghfm di &b n o[tCgi § hhn \5Nm.7 5N g o tai
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tr ch yJulan vay,t r ong frill-nldmhvaydaihn . Qnin~"y | "~ ipho@hmvgi Lcbh
ngi’ nvnc acacd §nful t € khi “¢bh®hsEchghial0-20%t ngs tn fi t €
% | ng©n ,c§xvhnvayh™ n €
I/3/np"|_ {kb v!l [#/ b(a I/3/n|oD:>'+'<b +5b v!l [ #/ b

YA A

7

&\

Or{:{Toﬂ:zTHM}ICHn:Zo

|

M

#

VT

L4
m@; ;‘/é
77
ofiGs
HEZH
yezo
. TAZMm
H 2 A3 i % nE2ZH 2 2
o
Mipoﬂiy M@Zy“yzm
A  ea — ||
2014 2015 2016 2017 2018 2019 2020 6T2021 2014 2015 2016 2017 2018 2019 2020 672021
m¢ELA &Y 3 bl Kyysme¢tLAa ay Oon $17 . ; _ .
”y y y y)/v ”y ) m+l & RLAEIKY yy 3 bbb nK flyk4x vy OKq
m¢tA &AYY Re RIy3 ~IBHM KyHY REA K

HZ V
é

i

H HAA t LVietinbank (~19.700t V Nn ) fnlpnHan vay dai hin

(t-

Hi ntdi94% n vayc a
Lehng "2& d @ arCTG). V. iyéu cfu phliqulnlytind, ng chocacd &nBOT chHbch€h h
t Chinh Ph, , ching téi cho rRmg trong th i giant i, HHV s€ ph[itim ki/m ngu’ nvay t céc ngan hang
khac hoHst cacngud’n v ayc nn& WMaiitr d¢hocachott g ful t €  xdOVi c tuy cé thw
s€gHp Lt ¢ h %t  kihbao pk hlt«ni  kvhai y[nildfenn g ndhd@n g am g d u y(meéc
an toan).

I¢S‘/ [E .!'h t196

HZ H X
H 2 ¢ HY
MZ M 2 C
MZO

2014 2015 2016 2017 2018 2019 2020

[ %L +!

5

Tuy nhi °n nh€Whbyisidractaachich-c, atddanh nghi p L a n g mBlcan b3ng, khi
tai s['n ngdm htn ch’ chifjm 3,8% t ng tai sn, trong khin" ngdm htn chijm /h 11,75% t ngngd’ nv' n
(phFn | nla chiphiphlitrf vaphlitrT n g°@ b §iQ)nay cdthWtlo ra r, i ro vQthanh kho['n trong
ngdm hn cho doanh nghi p.
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Iiéba[ 73bD I/I<b| BEN) t"L {Kb bDHD
bDHb | Kb
10%
500 5% o-"\f\o/o\
=<
0 — 0% o——— 7
-500 -5%
-1009
-1.000 10%
-15%
-1.500
-20%
-2.000 25%
-2.500 -30%
2016 2017 2018 2019 2020
-3.000
2014 2015 2016 2017 2018 2019 2020 1H2021 O C4G =—O—HUT CTI Cll =O=—HHV
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