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CONG TY CO PHAN PONG SON HOLDING - UPCOM: DSH TICH CyC
Gi4 thi trudng (ddng/cp) 12,600
Cao nhé‘g 52 tuép (d@)pg/cp) 18,100 :
Thap nhét 52 tuan (dong/cp) 10,200 BOT Ha Né6i — Bac Giang la tai san 16i: DSH nang s& hitu tir 25% lén
Gia myc tiéu (dong/cp) 18,000 58% cudi 2025, hop nhét cong ty con — tryc tiép ghi nhan dong tién
Tiém nang tang gid (%) 48.7% tram thu phi vao BCTC me
Ty sudt 0 tire (%) 0% : p e
Tong ty suat sinh 10i (%) 48.7% o Bién EBITDA méang BOT rit cao (~90%), doanh thu 6n dinh
Trién vong Tich cuc ~600-630 ty/nam, chi phi van hanh thap (~10% doanh thu).
Dinh gia Tich cyc o Vi tri doc dao phuc vu hang héa cac KCN 16n (Quang Chau,
Thi gi4 vén (ty ddng) 441 Yﬁn Trung, Pinh Tram) di cta kh'furl Lang Son — nhu cau
GTGD BQ 3 thang (ty dong) 1.3 bén vitng, it rui ro canh tranh truc tiép.
S hitu NN 4.29% N . .
S6 CP luu hanh (tr) 350 o Luu h‘r(_mg xe tang déu, da man tai theo phuong an tai chinh
S6 CP pha loang (tr) 35 ban dau (32,504 xe/ngay nam 2025); phi BOT tang dinh ky
3 nam/lan (+15%), du kién ting tiép nim 2027 — du dia ting
DSH Nganh VNI done tidn
P/E TTM 085 1037  12.64 g hell
P/B Current 0.64 L15 2.06 Mang xay lip ciu duong déng vai tro duy tri ning luc thi cong, bd
ROA 0% - 3.42% - 2.59% méy nhan sy — thiét bj va uy tin/thuong hiéu nha thu ha ting ciia
ROE 46.7% 11.1%  16.5% Y han st Tvauy & s ha tang
*Dit liéu ngay 10/09/2026 D~SH trén thi t’ru(‘mg; dong thoi tao dong doanh thu hoat dong 6n dinh,
Dién bién gia ho trg tryc ti€p cho viéc nang cap, duy tu chinh cic du 4n Cong ty
2500 20,000 dang dau tu (BOT, NOXH) ma khong phai thué ngoai.
18,000 7
2000 W 16000 Tru c6t méi: BDS NOXH Bii Vién — GP1 (khoi B, C) da du phap ly
1,500 1000 ban hang, du kién ban giao Q1/2027, m¢ dong loi nhuan méi tir 2027,
1000 a0 da dang hoa ngudn thu ngoai BOT/xay lip; dugc hudng wu dai thué
° 2000 NOXH (VAT 5%, TNDN 10%).
0&&&&&8%8%8%80
82232883885
NI DsH C6 ttrc tir BOT vé DSH bi gidi han theo co ché vay v&i ngan hang
o Rui ro chinh sach: viéc di€u chinh tang phi BOT phu thudc phé duyét
Gia co phiéu 1T 3T YTD co quan quan 1y, c6 thé cham hodc khac ky vong vi 1y do xa hoi.
DSH -3.0%  -18.1% 4.2% Mang xay lap bién lgi nhuan thap, canh tranh cao, cong ty chu truong
VNIndex 3.0% 1.4% 2.5% khong mo rong
Co ciu s6 hiru Rui ro BBS NOXH: gi4 ban bi Nha nuéc kiém soat (khong phai gia
Nguyén Thi Minh Hu¢ (Crl" HDQT) 10.00% thi truong tu do) — bién lgi nhudn giéi han tién do ban giao GPB1
Tong Cong ty 319 B6 Quoc Phong 4.28% (Q1/2027), ¢6 thé tre do phap Iy/thi cong.
Pham Duy (con ba Hué) 2.86% Thanh khoan c6 phiéu thap do niém yeét trén UPCoM (tir 04/2025)
Khac 82.86% — bién dong gia co the 1on khi khoi lugng giao dich mong

Téng quan doanh nghiép

DSH tién than 13 CTCP Pau tu & Thwong mai 319,
thanh 1ap ngay 09/12/2009 véi c6 dong 16n nhét 1a
Tong cong ty 319 - Bo Qubc phong. Cong ty phat trién
ba try cot chinh: xdy lap ha ting - giao thong, dau tu
du 4n BOT va phat trién bat dong san. Tir vai tro nha
thau, DSH timg budc chuyén minh thanh nha dau tu -
phat trién du 4n, gop phan hoan thién ha ting va thiic
déy kinh té - xd hoi dia phuong.

WWwWw.nsi.com.vn

Co so dinh gia co phiéu DSH duoc xay dung theo Phurong phép dinh
gi4 timg phan (Sum-of-the-Parts — SOTP).

Qua d6, Gia tri dinh gia c6 phiéu DSH duogc xac dinh 1a 18,000
ddng/cd phiéu.
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I. TONG QUAN DOANH NGHIEP

1. Thong tin co' ban — Lich st hinh thanh va

phat trién

AN\

DONG SON

2. Co cau co dong

= Nguyén Thi
Minh Hu¢ (CT
HDQT)

= Tong Céong ty
319 B§ Quoc
Phong

Pham Duy (con
ba Hué)

Khac

3. Cong ty con, cong ty lién két
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B4o cido phan tich lan dau

Thanh 1ap nim 2009, Dong Son Holding (DSH) ban dau 1a cong ty con thudc
Tong cong ty 319 (B6 Qudc Phong).

Sau hon 15 nam, doanh nghiép di tham gia thi cong va dau tu nhiéu cong
trinh quy mo 16n trén ca nudc. DSH hién hoat dong da dang trong cac linh
vuc thi cong xay dung, dau tu du 4n BOT, phat trién bat dong san.

04/2025 Cong ty chinh thirc dwa cb phiéu giao dich trén sain UPCoM.

Vé co cau s hitu, dang cha y 1a nhém c¢d dong lién quan dén Chi tich HDQT
Nguyén Thi Minh Hué ndm giit tong cong 12.86% von diéu 1&, gom 10.00%
do ba Hué truc tiép s6 hitu va 2.86% do 6ng Pham Duy (con trai ba Hug) diing
tén - cho thay muc d6 chi phdi va tap trung quyén sé hiru kha cao trong tay
gia dinh lanh dao doanh nghiép.

Bén canh d6, Tong cong ty 319 - B6 Qudc phong, cb dong sang 1ap gin lién
v6i ngudn gbc hinh thanh cong ty, hién van duy tri ty 1¢ s& hiru 4.28%, phan
anh mbi lién hé lich st v6i khdi doanh nghiép quéan doi du vai trd ¢b dong nha
nude/quan doi da giam dang ké so voi giai doan thanh 1ap.

Hién, DSH dang c6 1 cong ty con véi tong s6 von dau tu khoang 308 ty dong,

Von - eiese
STT Cong ty con Hoat dong kinh dle“, le hitu ciia
doanh (Ty
X DSH
. . dong)
Cong ty Co phan Xay dung va thu phi
1 DPau tu BOT Ha dich vu sir dung 496 58%

Noi - Bic Giang duong bo

Trang | 2
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II. HOAT PONG KINH DOANH - TINH HINH TAI CHINH

1. Co cau tai san — nguon von Cong ty me

TAI SAN Q2/2026 (TY PONG) NGUON VON Q2/2026 (TY PONG)

= Mua BOT = Cac KPT = Tidn-TPT - Diutu NH - Khéc = Phai tra ngz'in han =Ngvay = Vén 20p Ngu@)n vbn khac

2. Két qua kinh doanh ciia Cong ty me

KET QUA KINH DOANH 30 LNST VA CP LAI VAY
700
624 . 24
600
20
500 422 5
400 15
300 10
10 8
200 146 6
5
100
0 .
2024 2025 1H2026 2024 2025 1H2026

B Doanh thu thudn mLNST
mLNST ®CP Lii vay

Nguon: BCTC Cong ty me DSH

www.nsi.com.vn Trang | 3
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3. Co cau tai san — nguon von hgp nhat

TAI SAN Q2/2026 (TY PONG)

367

e

= TSCD = Tién - TDT - Pdu tu NH - Khac

= Cac KPT

4. Két qua kinh doanh hop nhit

KET QUA KINH DOANH
700 gog
600

477
500 422
400
300
200

100 53

214
109
2024 2025 1H2026

B Doanh thu thuin mLNST
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10/09/2026

Bdo cdo phan tich lan dau

NGUON VON Q2/2026 (TY PONG)

= Phai tra ngén han = Ng vay = Vén gop

LNST VA CP LAI VAY
214
109
74
53
I_6 °
2024 2025 1H2026

B LNST ®=CP Lai vay

Nguon von khac

Ngudn: BCTC hop nhat DSH
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III. LUAN PIEM PAU TU

1. Tai san 16i tai BOT Ha Noi — Bic Giang

1.1. Thong tin dw dn

Théng s6 ky thuat Chi tiét
Téng mirc diu tu 4,213 ty dong
Chiéu dai tuyén 45.8 km (Qudc 16 1 doan Ha Noi - Bic Giang)

Vi tri tram thu phi Km 1524080 Quéc 16 1 (Bic Giang)

Thoi gian thu phi 21 nam (tr 2016 — 2037)

1.2. Théng tin so by s¢ hitu cia DSH voi BOT

[ ]
BOT thanh cong ty con ctiia DSH sau khi DSH thuc
hi¢én mua lai ¢6 phan, ting sé hiru tai BOT Ién o
thanh 58%

Giai doan trwéc nam 2025: DSH duy tri ty 1€ s¢ hitu & muc 25%
tai du 4n BOT Ha Noi - Bic Giang, dong vai tro la cd dong lon.
Cudi nim 2025: DSH da thyc hién dot chao ban ¢ phiéu thanh
cong, nang von diéu 18 1én mirc 350 ty dong.

Muc dich sir dung von: Ngudn von huy dong duoc tap trung vao
muc tiéu chién lugc 13 mua thém c6 phan tai don vi quan 1y du 4n
BOT.

Ty 1é sé hiru hién tai: Sau khi hoan tét giao dich, DSH da chinh
thirc nang ty 16 ndm gt 1én 58%.

Y nghia chién lwgc: Vi ty 1& 58%, BOT Ha Noi - Bic Giang di
chinh thtre tré thanh céng ty con ctia DSH. Viéc nay cho phép DSH
toan quyén kiém soat va hop nhat két qua kinh doanh, dic biét 1a
tryc tiép ghi nhan dong tién mit tir tram thu phi vao bao cdo tai
chinh cua cong ty me.

1.3. Ly do BOT Ha Npi — Biic Giang la dpng lwc ting truéng chinh

[ ]
La tuyén dudng doc dao, BOT lién tuc ting trudéng
va c6 dong tién mit rit 16n

WwWw.nsi.com.vn

Luu lwgng xe cue 16n: Tuyén duong nay phuc vu toan bd xe tai,
xe container van chuyén hang hoa tir cac KCN 16n (Quang Chau,
Van Trung, Dinh Tram...) va hang xuit khau di cira khiu Lang Son.
Tinh dc dao: Mic di c6 cac tuyén duong tinh, nhung véi xe trong
tai 16n, day van la lya chon t6i uu nhat vé thoi gian va chi phi xing
dau.

Dong tién mit 16n: Nguon thu BOT 4 tién mit thu vé hang ngay
Dw dia tiang gia phi: Theo 16 trinh ciia B Giao thong Van tai, cac
du 4n BOT s& c6 cac dot diéu chinh ting phi dinh ky, gitip bu dap
lam phat va tang bién lgi nhuan.

Trang | 5
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Dong tién & hiéu qué van hanh

«  Doanh thu 6n dinh ~600 ty dong/nam
* Bién EBITDA ~90%
* Hiéu qua van hanh (EBITDA Margin): Cao, dat ~90%.

*  Chi phi van hanh bang tién (O&M) chi chiém khoang 10% doanh
thu (~60 ty ddng/nam).

KET QUA KINH DOANH BOT HA NQI - BAC
631

700 GIANG

590

600
500
400
300

200 167166

100

2023 2024 2025

® Doanh thu thudn ™ Tién tra 13i vay ™ Tién tra gbc vay

Ngudn: BCTC da kiém toan ciia BOT Ha Noi — Bac Giang

1.4. Cap nhit luu lwong xe qua BOT Ha Npi — Bic Giang

Tuyén BOT Ha Noi — Béc Giang hi¢n dang duy tri mirc tang trudng luu
Lugng xe qua BOT lién tuc ting va da vao giai luong rat tich cuc, khi dén nam 2025, luu luong xe dat 32,504 xe/ngay dém
doan min tii theo phwong 4n tai chinh ban ddu  luu thong trén tuyén, dong thoi dat mirc man tai theo phuong 4n tai chinh
ban dau.

Du 4n di ting gia vé cude duong bo 1an ddu vao nim 2024, chu ky 3 nim
tang mot lan, muc tang 15%, du kién s€ tiép tuc mirc tang gia vé trong nam
2027, cho thay tiém nang dong tién manh mé ctia du an

Murc phi véi cac loai xe trén BOT HN-BG (déng/lu‘(_)‘t)

Loaixe Loail Loai2 Loai3 Loai4 Loai5

Phi BOT 35,000 50,000 75,000 140,000 200,000

www.nsi.com.vn Trang | 6
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Cha thich cac loai xe Cép nhét luu lwong xe tir nim 2016 dén 2025

Loai xe Chi tiét TT Nim Loail Loai2 Loai3 Loai4 Loai5 Tong

Loail Xe dudi 12 ghé ngdi, xe tai co tai trong 1 2016 9,509 1,978 1,309 506 720 14,022

ﬁﬁ?l}f tan; cdc loai xe buyt van tai 3 2017 16,366 3,156 2,098 754 1,161 23,535

. aeheongeong. 3 2018 17,373 3,280 2216 719 1,123 24,720
Loai3 Xe tir 31 ghé€ ngodi trd 1€n; xe tai co tai

trong tir 4 tan dén dudi 10 tin 4 2019 18386 3,362 2258 710 1,090 25,806

Loai4 Xe taicotiitrongtr 0tandéndusi 18 5 2020 18,174 3,104 2,160 638 934 25,010

tan; xe cho hang bang Container 20 feet ¢ 2021 14,304 2,928 2,403 697 1235 21,567

Logi 5 Xe tai c6 tai trong tw I8 tan 6 lém; xe 550075 010 3370 2439 660 1,074 27,557

chd hang bang Container 40 feet

8 2023 21,566 3,591 2,817 725 1,521 30,220

9 2024 22499 3,716 3,003 725 1614 31,557

10 2025 23,174 3,828 3,094 747 1,662 32,505

1.5. Phin tich dong tién tir BOT

STT Khoin muc Cb6 tirc BOT (*) Chii thich
(ty dong)

1  Dong tién tir co tic 135 Di tra o tic vao 07/2025
BOT truéc nam 2025

2 Dong tién dy kién tir 33.4 Di tra ¢o tirc vao 07/2026
cb tirc nam 2025
Dy kién c6 tirc tir nim ~40 Dong c6 tirc chia hang ndm, bt dau tir ngm 2026 (cong thirc & bang
2026 phia dudi)

*) C6 tire BOT chia cho cdc ¢é déng (trude 12/2025, DSH nhdn 25%, hién tai DSH nhdn 58%
g

Tinh toan dua trén cong thirc cho phép chia lgi nhuin cia BOT

Khoan muc Gia tri wée tinh nam 2026 Dién giai
(ty dong)
1. Doanh thu thu phi BOT 631 Dong tién 6n dinh va duoc du bao ting déu hang nim
2. (-) Chi phi van hanh (60) Duy tri hoat dong
3.=Dong tién hoat dong (EBITDA) 560 Dong tién déi ra
4. (-) Tra 1ai vay ngin hang (150) Ul tién 1
5. =Dong tién co sé tinh cb tirc 410 Co s& dé duoc chia cb tirc
6. Co tirc tién miit toi da 41 Nguon tién mat dugc phép chia co tirc thu vé
10% dong tién co s¢ tinh co tirc

7. Tra ng goc ngin hang 369 Phan tién con lai ding tra ng

Nguon: NSI tong hop
2. XAy lip ciu dwong — ha ting giao thong

Mang x4y lip 1a hoat dong kinh doanh truyen thong, gitip DSH duy tri nang
lyec mdy moc thlet bi va bo may nhan sy, dong thoi truc tlep thue hién cac
g6i thau nang cap, duy tu cho chinh cac du an cong ty dau tu (bao gém
BOT Ha Nbi — Bic Giang).

Dic thu nganh xay lap ha tang 1a bién lgi nhuén thap va canh tranh cao;
Cong ty chu trutong KHONG mo rong quy mo mang nay, duy tri hoat dong
& quy mo hién tai, bién lgi nhuén gop hai nam gin day di ngang do bién

www.nsi.com.vn Trang | 7
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dong gia vat tu va nhan cong, va chua tham gia dau thau dg 4n méi nao

ngoai danh muc hién c6

Mot so du an tiéu bieu

STT Tén cong trinh

Thoi gian thuc hién

1 Du an xdy dung cau Ngoc Hoi va dudong dan hai dau cau 2025 - 2027
2 Du an thi cong xay lap cau Hong Ha 2025 - 2027
3 Du 4n cao toc Tuyén Quang — Ha Giang 2025 - 2027
4 Thi cong tuyén dudong My Dinh — Ba Sao — Bai Pinh 2025 - 2027
5 Du an xay dung tuyén duong bd mdi Nam Dinh — Lac Qu?an — DPuong bd ven bién 2023 - 2026
6 Du 4n cai tao, nang cip Qudc 16 14B, thanh phd Da Néng 2023 - 2026
- Duy 4n xay dl_mg cau vuot Song bay ndi tinh Ninh Binh va tinh Nam Dinh thudc tuyén 2023 - 2024
duong bg cao toc Ninh Binh — Nam DPinh — Thai Binh — Hai Phong.
8 Du 4n X4y méi ciu Pong Hoi, xa Xuan Quang 1, huyén Dong Xuén, tinh Phii Yén 2023 - 2025
9 Mo rong duong Hoang Hoa Tham dén duong Cong Hoa, TP H6 Chi Minh 2024 - 2025
Goi thau SH2-XL03 Thi cong xdy dung Ké bao vé bo phia b Nam va doan ké by Béc
10 tr Km14+500 dén Km18+620 (bao gom bao dam an toan hang hai trong qua trinh thi 2023
cong cho toan tuyen) thudc Du an Dau tu xay dung cong trinh ludng cho tau bién
trong tai lon vao song Hau (giai doan 2)
Goi thau CG2- XL02  thudc du an Pau tu xdy dung cong trinh nang cap tuyén kénh
1 o , A 2022 - 2023
cho gao (Giai doan 2), tinh Tién Giang
12 Stra chira duong Nguyén Hiru Canh, TP Ho Chi Minh 2019 - 2021

WwWw.nsi.com.vn

Nguon: NSI tong hop
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3. Bat dong san nha & xa hdi: Dy 4n Bii Vién DSH tiép can mang bat dong san NOXH thong qua khoan dau tu tai chinh
) o khoang 90 ty ddng (45% TLSH) vao CTCP Pau tu va Phat trién D6 thi
Nam Dinh.

Thong tin du 4n

Théng s6 Chi tiét
Tén dw an Khu nha ¢ xa hoi Bai Vién
Vi tri Phuong Thanh Nam, tinh Ninh Binh (trudc sap nhdp: P. My Xa, TP. Nam Dinh)
Quy md dat 30,023 m?
Toéng mirc dau tw toan dw an  909.209 ty dong
Quy mo 6 toa, khoang 1,100 can hd
Phan ky GDP1: khéi B, C (324 cin) — GP2: khdi D, E (304 cin) — GP3: khdi A, F (472 cin)

Nguén: NSI téng hop
Tién d trién khai giai doan 1 (khéi B, C)

e Khoi cong thang 05/2025; tinh dén thang 08/2026 da cat noc toa B
va toa C, dang thi cong hoan thién dén tang 8.

e Du kién ban giao dot dau (toa B, C) vao Quy 1/2027.

e Dy an thudc danh myuc NOXH dugc hudng vu dai theo quy dinh phap
luat hién hanh (thué GTGT 5%, thué TNDN uu dai 10%).

e Phap Iy ban hang: 324 cin khéi B, C da di diéu kién dugc ban theo
Thong bao 3650 ctia S& Xay dung tinh Ninh Binh (04/2026). Gia ban
tam tinh: kh6i B tir 16.21-17.90 triéu dong/m?, khdi C tir 16.10—
17.91 triéu dong/m? (da gdbm VAT, chwa gdm phi bao tri) — murc gia
ban NOXH chiu sy kiém soat ctiia co quan quéan 1y nha nude, khong
phai gia thi truong tu do.

e CTCP Pau tu va Phat trién D6 thi Nam Dinh du kién bt dau ghi
nhén doanh thu (thi cong/ung trude) tir Quy 111/2026; doanh thu ban
cin ho giai doan 1 gin véi thoi diém ban giao du kién Quy 1/2027.

Hiéu qua tai chinh so b giai doan 1 (khoi B, C)
Theo phuong an vay von nodi bo cua cha dau tu du an cho hang muc ha tﬁng k¥ thudt, canh quan toa B, C:

Chi tiéu Gia tri
Tong von dau tw (di VAT) 291.17 ty dong
Co ciu von 25% von tu cd, 55% vay ngan hang va 20% huy dong khac
Chi phi von binh quian (WACC) 6.825%/nam
Tong doanh thu dv kién GP1 301.23 ty dong

Nguon: NSI tong hop

www.nsi.com.vn Trang | 9
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o
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1. Co s& dinh gia

Co s¢ dinh gia c¢d phiéu DSH duoc xiy dung theo Phuong phap dinh gia
tung phan (Sum-of-the-Parts — SOTP), do co céu hoat dong cua doanh
nghiép bao gdm nhiéu mang kinh doanh c6 dac diém dong tién, rui ro va
bién lgi nhuén khac biét, khong phu hop dé€ ap dung mét phuong phap dinh
gia thong nhat. ) i

Theo d6, gia tri doanh nghiép dugc )52'10 dinh riéng cho ti’rng cau phan: .

(1) Du an BOT Ha N¢i — Bac Giang — tai san cot 151 tao dong tién
chinh, hién 1a cong ty con vdi ty 1€ s& hitu 58%, dugc dinh gia
theo phuong phap FCFF va phuong phéap P/B;

(ii) Mang xay lap cau duong — dau tu cong, dinh gia than trong
theo FCFF vinh vién khong ting truéng (g = 0%) do dic thu
bién loi nhuén thap;

(iii))  Du an nha ¢ xa hoi Bai Vién, dinh gia theo DCF trén co so ty
1¢ 56 hiru va tién d6 ban giao timg giai doan.

Gi4 tri von chu 6 hitu quy Ve cd dong DSH tai moi mang sau d6 dugc cong
gop theo ty 1 s¢ hiru thuc té dé ra tong gia tri doanh nghiép, tir d6 chia cho
s6 lwong cb phiéu luu hanh dé xac dinh gia muc tiéu/cd phleu

Qua dé, chiing téi dwa ra gid tri hop 1y déi véi méi co phiéu DSH la
18,000 dong/cé phiéu (twong dwong upside 48.7% so véi gid thi truong
hién tai).

Téng hop két qua dinh gia

Pon vi: ty dong

Giatridinhgia Tylésohiru  Gia tri thudc vé DSH

Gia tri DSH
(+) Gia tri mang BOT 1,301 58% 755
FCFF 1,320
P/B 1,283
(+) Gia tri mang Xay lap cau duong 65 100% 65
(+) Gia tri dong gop tir dy 4n Bai Vién 130 45% 59
(-) Chiét khau theo thanh khoan cho c6 phiéu trén san 5%
Upcom
» Tong gia tri VCSH DSH o 659
(BOT + Xy lip + Bii Vién) * (1-Chiét khau)
Sb ¢6 phan DSH dang luu hanh (c6 phiéu) 35,000,000
Gié hop 1y méi c6 phiéu DSH (dong/CP) 18,000

WwWw.nsi.com.vn

Nguon: NSI
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2. Chi tiét két qua dinh gia
2.1. Maing xdy lip cau dwong — dau tw cong

Phuong phip chiét khiau dong tién (FCFF)
(don vi: ty dong)

Ky két thiic: 31/12 2023A 2024A  2025A
EBIT 20.1 18.8 4.1
Khau hao 1.0 0.9 1.1
Thay doi von luu dong rong 765  (147.2) 54.4
Pau tu tai san cd dinh (0.2) (0.4) (0.7)
Thué (4.2) 4.2) (0.1)
FCFF 95.8  (132.1) 58.8
Perpetuity Method
FCFF trung binh 2023-2025 7.5
Tang trudng trong tuong lai 0%
Gia tri cudi ky 55.1
Enterprise Value 55.1
No vay rong 58.4
Tién — twong dwong tién- dau tu tai chinh ngan han 68.0
Gi4 tri VCSH 64.7
Nguon: NSI

2.2. Ming BOT Ha Néi — Bic Giang
Phuwong phap P/B

STT Tén cong ty San CK P/B
1 CTCP Pau tu Ha tang K§ thuat HOSE 1.09
Thanh phé H6 Chi Minh
2 CTCP Pau tu Phat trién Cudng HOSE 0.75
Thuén IDICO
3 CTCP Pau tu Ha tang Giao thong ~ HOSE 0.82
Peo Ca
4  CTCP Pau tu Cau duong CII HOSE 1.79
5  Trung binh 1.11
S6 liéu mang BOT ciia DSH Pon vi Gia tri
1 Von chu sé hiru tai Q2/2026 Ty dong 1,153
2 Giatri P/B dinh gi4 Lan 1,11
Gi4 tri von chu so hiru Ty dong 1,283
Nguén: NSI
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Phuong phap FCFF

10/Q9/2026
Bdo cdo phan tich lan dau

Nim (ty ddng) 2026F  2027F  2028F  2029F  2030F  2031F  2032F  2033F  2034F  2035F  2036F  2037F
Doanh thu thuin 631 637 644 650 656 663 670 676 683 690 697 704
(-) Chi phi van hanh (O&M) (64) (64) (65) (66) (66) (67) (68) (68) (69) (70) (70)
» EBITDA 573 579 585 591 597 603 609 615 621 627 633
(-) Khéu hao TSCP (duong thang, udc tinh) (199) (199) (199) (199) (199) (199) (199) (199) (199) (199) (199)
» EBIT 374 380 386 392 398 404 410 416 422 428 434
(-) Thué TNDN (75) (76) (77) (78) (80) 81) (82) (83) (84) (86) (87)
» Loi nhuin hoat dong sau thué (NOPAT) 300 304 309 313 318 323 328 333 338 342 348
(+) Cong lai Khéu hao TSCH 199 199 199 199 199 199 199 199 199 199 199
(-) Chi phi duy tu, bao dudng thudng xuyén (42) (45) 47) (50) (53) (56) (60) (63) (67) (71) (75)
26-;5Capex duy tu dinh ky: Trung tu 2030 & @11) @11)
(-) Capex duy tu dinh ky: Dai tu 2037
(-) Thay déi vén Iuu dong rong
’(’Flé?g)c TIEN Ty DO DOANH NGHIEP 456 459 460 462 253 466 467 468 469 260 471 (1,003)
Heé s chiét khau 0.920 0.847 0.779 0.717 0.659 0.607 0.558 0.513 0.472 0.435 0.400 0.368
Gia tri hién tai (PV) ciia FCFF 420 388 359 331 167 282 261 240 222 113 188 (369)
Téng gia tri hién tai FCFF 2,603
(-) No vay rong Q2/2026 1,333
(+) Tién + trong duong tién Q2/2026 51
Gia tri von chii so hiru 1,320
Nguon: NSI

WwWw.nsi.com.vn
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2.3. Dw an NOXH Bai Vién

Dong tién du 4n (ty dong) 2026F 2027F 2028F 2029F

Dong tién thu

Dong tién ban cin ho toa B 53 35 28 26

Dong tién ban can ho toa C 39 26 21 20

Dong tién thuong mai toa B 3 2 2 1

Dong tién thuong mai toa C 1 0 0 0

Dong tién chi

Dong tién chi phi sir dung dat 0 - - -

Dong tién chi phi xdy dung 75 - - -

Dong tién chi phi quan 1y du an 0 - - -

Dong tién chi phi tu van ddu tu xay 1 i i i

dung

Dong tién chi phi du phong 4 - - -

Dong tién G&A 4 2 2 2

Dong chi phi 1ai vay 13 10 6 3

Dong chi phi Thué TNDN - 2 0 0

Dong tién rong (FCFF) 12 60 49 46

Ky chiét khau Q3/2026

WACC 10.5%

NPV (ty dong) 124
(+) Tién mat rong (ty dong) 6

Gia tri VCSH 130

Ty 1€ sé hiru ciia DSH 45%

Gia tri tai DSH (ty dong) 59

Nguon: NSI

WwWw.nsi.com.vn
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PHU LUC: BAO CAO TAI CHINH

WwWw.nsi.com.vn

10/09/2026

B4o cido phan tich lan dau

Bio cio Két qua kinh doanh

Pon vi: ty dong , 2025 2026F  2027F 2028F  2029F
1. Doanh thu ban hang va cung cap dich vy 422 1,202 1,209 1,215 1,221
2. Céc khoén giém‘ trur fioanh thu ] - - - - -
3. Doanh thu thuin vé ban hang va cung cap dichvu 422 1,202 1,209 1,215 1,221
4. Gia von hang ban -404  -847 -850 -853 -857
5. Loi nhuan gop vé ban hang va cung cap dich vu 18 356 359 362 365
6. Doanh thu hoat dong tai chinh 1 12 25 33 47
7. Chi phi tai chinh 63 -140 -108 -82 -57
Trong do6: Chi phi 13i vay -8 -140 -108 -82 -57
8. Phan 14i/16 trong cong ty lién doanh, lién két 54 48 48 48 48
9. Chi phi ban hang - - - - -
10. Chi phi quan ly doanh nghiép -20 -20 -21 -22 -22
11. Loi nhuan thuan tir hoat dong kinh doanh -10 256 303 339 381
12. Loi nhuén khac 224 - - - -
13. Tong loi nhuin ké toan truéc thué 214 256 303 339 381
14. Loi nhuin sau thué thu nhap doanh nghiép 214 205 242 271 305
15. Loi ich cua cd dong thiéu s6 0 126 128 130 132
16. Loi nhuén sau thué ctia c6 dong cua Cong ty me 214 79 115 142 173
Béang cian déj ké toan
Don vi: ty dong 2025 2026F 2027F 2028F 2029F
TONG CONG TAI SAN 3,185 2,996 2,999 3,031 3,097
A. TAI SAN NGAN HAN 567 587 797 1,038 1,312
Tién, twong dwong tién, ddu tu tai chinh ngan han 202 210 410 638 900
Céc khoan phai thu ngan han 113 116 120 123 127
Tra trude nguoi ban 184 190 196 201 207
Tai san ngan han khac 68 70 72 75 77
B. TAI SAN DAI HAN 2,618 2,409 2201 1,993 1,785
Tai san c6 dinh 2,507 2,299 2,091 1,882 1,674
Xay dung co ban do dang 111 111 111 111 111
Tai san dai han khac 0 0 0 0 0
TONG CONG NGUON VON 3,185 2,996 2,999 3,031 3,097
A.NQ PHAI TRA 2,046 1,652 1,412 1,173 934
I. No ngin han 564 423 435 448 462
II. No¢ dai han 1,482 1,229 977 725 473
B. VON CHU SO HUU 1,139 1,344 1,586 1,858 2,163
Vén gop ciia chi 6 hiru 350 350 350 350 350
Thang du von c6 phan -1 -1 -1 -1 -1
Loi nhu4n sau thué chua phan phoi 339 418 533 675 848
Loi ich c6 dong khong kiém soat 451 576 704 834 965
Vén chu khac 0 0 0 0 0
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10/09/2026

Bdo cdo phan tich lan dau

Luu chuyén tién té

WwWw.nsi.com.vn

Don vi: ty dong 2025 2026F 2027F 2028F 2029F
Luu chuyén tién thuan tir hoat dong kinh doanh 111 403 429 449 469
Luu chuyén tién thuan tir hoat dong dau tu (226) 11 24 32 46
Luu chuyén tién thuan tir hoat dong tai chinh 189 (407) (253) (253) (253)
Luwru chuyén tién thuan trong ky 74 8 199 228 262
Tién va twong dwong tién dau ky 76 202 210 410 638
Anh huéng ciia thay doi ty gia hdi doai quy doi ngoai té - - - - -
Tién va twong dwong tién cudi ky 149 210 410 638 900
Chi s tai chinh

Chi tiéu 2025  2026F  2027F  2028F 2029F
Chi s6 dinh gia

P/E 2.1 4.99 3.87 3.13 2.57
P/B 0.65 0.87 0.28 0.24 0.21
Kha ning sinh 161, hiéu qua quan ly

ROE 46.79%  1523% 15.28%  14.61% 14.10%
ROA 11.02%  6.83%  8.09%  8.95% 9.85%
Bién lgi nhudn gop 4.15%  29.58%  29.69%  29.78% 29.87%
Céu tric tai chinh

Ty suat thanh toan nhanh 0.75 1.28 1.73 2.21 2.74
Ty suat thanh toan hién thoi 1.01 1.39 1.83 231 2.84
No phai tra/Tong tai san 0.64 0.55 0.47 0.39 0.3
Chi s6 hoat dong

He¢ s6 vong quay phai thu 2.74 10.33 10.08 9.84 9.61
Hé sb vong quay phai tra 2.55 4.43 431 4.2 4.1
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

Tﬁng 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.
Dién thoai: +84 4 3944 5474

Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé H6 Chi Minh,
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

Cac san pham nghién ciru dwgc cung cap truc tuyeén tai:

Website: http://nsi.com.vi/NSINews.aspx

Khuyén cdo: Cac bao cao nghién ciru chi nhim cung cap thong tin cho cac nha dau tu. Cac béo cdo nghién ctru khong phai 161 de
nghi, kéu goi, mdi chao mua hay ban bt ki mi ching khoan nao. Cac thong tin trong bao cao dugc chuan bi duwa trén cac ngudn
thong tin da cong bd ra cong chung duoc xem 1a déng tin cdy. Thong tin trong bao cdo nay duoc thu thap tir nhidu ngudn khéac
nhau va chung t6i khong dam bao vé d6 chinh x4c cta thong tin. Y kién, du béo va wée tinh chi thé hién quan diém cua nguoi viét
tai thoi diém phat hanh, khong duoc xem 14 quan diém ctia NSI va c6 thé thay di ma khong can thong bao. NSI khong c6 nghia
vu phai cap nhat, sira d6i bao cdo nay dudi moi hinh thirc ciing nhu thong béo véi ngudi doc trong truong hop cac quan diém, du
bao va udc tinh trong bao cdo nay thay doi hodc tro nén khong chinh xéc.

NSI ¢6 thé sir dung cac nghién ciru trong bao cao cho hoat ddng mua ban chirmg khoan tw doanh, véi tu cach 1a mot khach hang sir
dung san pham nghién ctru. Nhan vién cua NSI ¢6 thé co cac loi ich tai chinh d6i v6i cac ching khoan va cac cong cu tai chinh co
lién quan duogc dé cap trong bao cio.

B4o c4o nghién ctru nay dugc viét voi muc tiéu cung cap nhing thong tin khuyén cdo chung vdi tat ca cac khach hang ma khong
can nhic khau vi rui ro, nang lyc rui ro, cac tiéu chi dau tu cy thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ciia bat ky ngudi
nao nhan dugc hodc doc bao cao nay. Nha dau tu khong nén chi dia vao nhimng khuyén nghi dau tu (néu cb) trong ban bdo cdo nay
dé thay the cho cac quyet dinh dau tu doc 1ap cua ban than. Nha dau tu phai luu y rang gia chimg khoan lu6n bién dong, co thé 1én
hodc xuong va nhirng dién bién trong qua khu, néu c6, khong ham y cho nhimg két qua twong lai. Trude khi ra quyét dinh dau tu,
nha dau tu nén lién hé véi cac cd van dau tu dé thao luan va dua gid danh gia cho cac truong hop cu thé ciia minh. Khong ai duoc
phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cta bao céo vi bat ky muc dich nao néu khéng
c6 van ban chap thuan ciia NSI.

Viéc bao céo nghién ctru nay duge phan phdi bang phuong thire dién tir khong thé dam bao tinh an toan, ciing nhu bi hong, bi mat,
dén cham, khong déy du hay c6 chira cac ma doc hai. Do do néu bao céo duge phan phéi boi bén tht ba hodc c¢6 chua lién két cua
bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bét ctr noi dung nao dugc cung ce‘ip boi bén thir ba do. Nguoi
doc c6 thé sir dung bat ki phwong thirc tiép can thong tin nao phit hgp va hoan toan chiu riii ro phat sinh.
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