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CTCP CONG NGHE VIEN THONG ELCOM- HSX: ELC

| KHUYEN NGHI: NAM GIU | Gid muc tiéu: 29,500 | Upside: +1%

C4ip nhéat két qua kinh doanh
KQKD Q4/2024: DTT = 372.5 (-35% yoy), LNST-CDTS = 75.9 ty dong (+92% yoy)
(1) DTT -35% yoy do:

* Muc nén cao cla 2023 do trong cung ky ELC ghi nhin phan con lai cla du an thi cdng ITS Nha Trang — Cam L4m (350 ty
ddéng) va du an cung cp thiét bi cho Viettel (250 ty déng).

+ Tién d6 ddu thau cdc du &n thi cdng ITS cho Cao téc Bac Nam (CTBN) giai doan 1 chdm do (i) trong 2024, b6 GTVT chua cé
ngudn kinh phi van hanh, bao tri hé théng ITS (ii) hé so d4u thau bi tra lai dé sira d6i trong Q3, Q4/2024.

(2) Tuy nhién, LNST-CDTS +92% yoy nhé:

+ Bién lgi nhudn gbp = 36.3% cai thién 23.1% so vdi cung ky nhd (i) trong Q4/2024, ghi nhin chi yé&u cac du dn cho B6 Céng
An, B6 Quéc Phong (~30% bién gdp) va cung cdp phan mém (~96% bién gbp (ii) cling ky, cdc du dn cung cp thiét bj chd
yéu (3 cdc sdn phdm thugng mai véi bién Ldi nhuén thap (~2-3% bién gbp).

Liiy k& 2024: DTT = 800 ty déng (-18% yoy), LNST-CDTS = 96.4 ty ddng (+24% yoy)

BSC danh gid KQKD chia ELC trong 2024 La thip haon 13% so vdi ky vong trong bdo cdo gin nhat ciia BSC chd yéu do tién
db &3u thau cdc du 8n thi cbng ITS cho CTBN giai doan 1 chdm hon so vdi ky vong cua chidng téi (trong du phdng cii BSC dit
gid dinh ELC s& ghi nhan 1 du an thudc giai doan 1 trong ndm 2024). Tuy nhién, ching t6i duy tri quan diém vé trién vong,
cling nhu du phdng trong ndm 2025 chi yéu do (1) nhitng khé khin clia ndm 2024 d3 dudc gidi quyét va su quyét liét cla
chinh ph trong viéc ddy manh dau tu céng (chi tiét slide 2 va 3) (2) hdp déng da ky cta ELC trong 2025

KQKD 2022 2023 2024 2025F
Doanh thu thuan 863 980 800 1,658
Lgi nhuan gop 140 194 246 365
LNST-CBTS 31 77 96 143

EPS 380 937 1,167 1,740

BAO CAO CAP NHAT
04/02/2025 - HSX: HAH

Trung tam phan tich BSC
Tran LAm Tung
(Chuyén vién phan tich)

tungtl@bsc.com.vn

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
S48 hitu nudc ngoai:

29,200
83
2,440
0.522
2.56%
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Aglg

Trién vong ndm 2025 va quan diém dau tu BAO CAO CAP NHAT
M3c du, KQKD 2024 cua ELC chua dat nhu ky vong, tuy nhién, trong giai doan 2025 — 2026, BSC bao luu quan diém KHA 04/02/2025 - HSX: HAH
QUAN cho trién vong KQKD ctia ELC:

as

asr 53111803

ot

1) Du 4n CBTN giai doan 1 ky vong hoan thanh d4u thau va trién khai trong 2025 nhd (i) nghi dinh 130/2024/ND-CP vé cho KHUYEN NGHI: N;&M GIU
—_— phép thu phi trén cac cao téc do nha nudc dau tu da dudc théng qua va trién khai trong cudi 2024 va dau 2025 giai quyét ’
- bai toan chi phi van hanh cta bé GTVT (i) chinh phti ra chi thi yéu cu hoan thanh ddu thau trong Q1 va trién khai déng bbd Gia muc tieu: 29,500
m hé thdng trén tat ca cdc cao toc da hoan thanh trong 2025. Upside: +1%
I'ml'l 2) ELC hién dang tham gia ddu thau trong ca 5 du dn con lai chua thi cdng hé théng ITS va dit muc tiéu sé tring thau 3/5 du
> an nhg (i) ELC la don vi ¢d kinh nghiém Au ndm, d3 thi cdng 2/3 du 4n thi diém (Nha Trang — Cam Ldm, Dién Chau — Bai
Vot) va nhan dugc danh gid cao cha bd GTVT vé c3 thdi gian va chat lugng thi cong (i) mdi du an ITS sé& cé gid tri khoang
Py
O 250 - 300 ty (tly thubc vao d6 dai cla cao toc). Théng tin doanh nghiép
I 3) Dbéng bd hé théng ITS tai cdc tinh thanh theo Thdng tu s6 168 ky vong cling s& la nguén viéc lén cho ELC khi trudc dé ELC Gid hién tai (VND): 29200
d3 thi cdng thi ITS cho nhiéu tinh thanh trén cd nudc (Ha Nobi, Vinh Phic, Hué,...). Hién tai, ELC &3 ky hop dbng véi tinh Phu B '
Tho (200 ty d6ng) ky vong sé thi cong va ghi nhan trong 2025. Co phiéu LH (Triéu): 83
4) Ngoai ra, ELC ciling d3 thuc hién ky mét s6 hgp dbng khac 8 mang Vién Théng va ANQP ky vong ghi nhén trong 2025 (chi Vén hod (Ty VND): 2,440
tiét hinh 2) ) n
Thanh khoan 30n (Triéu): 0.522

\ . 7’ ~ ~ ’, \ \ . " 2 ~ /, \ = 0
Hinh 1: C4c dy 4n CTBN giai doan 1 ma ELC tham gia ddu  Hinh 2: Cac hdp dong da ky va ky vong ghi nhan trong S¢ hitu nudc ngoai: 2.56%
N 2025 cua ELC
thau trong Q1/2025

Hién trang Chigudai [§STT Dwan Gid tri

Mai Son - Quéc D3 di vao khai théac, chua lp dit 1 Thicong ITS cho Tinh Phi Tho 200 ty déng
1 . 63,27 km

16 45 ITS

Quéc 16 45 - D3 di vao khai thac, chua lap dat 2 Cung cap thiét bi cho B6 Cdng An ~100 ty dong
2 . 43,28 km

Nghi Son ITS

Nghi Son - Dién D3 di vao khai thac, chua l3p dat 3 Cung cap thiét bj vién thong cho Viettel 300 ty dong
3 . 43,5 km

Chéau ITS
4 Vl"nt1 Hao - Phan D3 di vao khai thac, chwa lap dat 100,8 km

Thiét ITS
5 Ph?n Thiét - Dau D3 di vao khai thac, chua lap dat 99 km

Giay ITS

Nguén: BSC Research téng hgp Nguén: BSC Research téng hop




Aglg

Trién vong ndm 2025 va quan diém dau tu (ti€p) BAO CAO CAP NHAT
5) P6i v8i cum du dn CBTN giai doan 2, BSC ky vong sé& b3t dau céng tdc dau thau trong 2H.2025 do (i) du dn thudc CBTN 04/02/2025 — HSX: HAH

GP 2 hau hét dugc ky vong sé thdng xe ky thuét tlr 30/04/2025 (ii) chinh phd d3 cé chl trudng l3p a8t 100% ITS trén cic

cao t6c va chi thi gt gao cdc bd ban nganh thuc hién ngay tir dadu ndm 2025. Tuy nhién, trén quan diém than trong cla

osr 5311180235

ot

BSC, ching t6i cho réng cdc hoat ddng thi cong ca CBTN giai doan 2 sé& chd yéu dién ra vao ndm 2026, va day sé ngudn KHUYEN NGHI: NAM GIU
- viéc ho trg tang trudng cho ELC trong nhitng nam tdi. Gid muc tiéu: 29,500
m Hinh 3: Cip nhét tién d6 cac du an thudc CTBN giai doan 2 Upside: +1%
m Dy an CBTN GD 2 Khé&icéng Tién dd Nhén xét
> 1 B3i Vot Ham Nghi 01/01/2023 68.79% Vuot tién dd, ky vong théng xe ky thuat 30/04/2025
2 2 Ham Nghi - Viing Ang 01/02/2023  73.44% Vuot tién dd, ky vong thdng xe ki thuat 30/04/2025 Théng tin doanh nghiép
T 3 Viing Ang - Bung 01/03/2023 76%  Dung tién dd, ky vong théng xe ki thuat 30/04/2025 N .
4 Bung - Van Ninh 01/04/2023 70% DPung tién do, ky vong thong xe ky thuat 30/04/2025 Sl (A G2l (WINIRE 22200
5 Van Ninh - Cam L6 01/05/2023  77%  Dlng tién do, ky vong thong xe ky thuat 30/04/2025 C6 phiéu LH (Triéu): 83
6 Quang Ngdi - Hoai Nhon 01/06/2023 66%  Co ban ding tién do Vén hod (Ty VND): 2,440
7 Hoai Nhon - Quy Nhon 01/07/2023 51.30% Chérr;\ 5% tién ,d,é so v0i ké hoach Tirenln hedn 5@ (T 0.522
8 Quy Nhon - Chi Thanh 01/08/2023 46% Co ban dung tién do
9 Chi Thanh - Van Phong 01/09/2023  72%  Co ban ding tién do S6 hitu nudc ngoai: 2.56%
10 Van Phong - Nha Trang 01/10/2023 82% Vuot tién d6, ky vong théng xe k§ thuat 30/04/2025
11 Can Tho - Hau Giang 01/11/2023 62%  Co ban dungtién d6
12 Hau Giang - Ca Mau 01/12/2023 53% Co ban dung tién do

Nguén: BSC Research téng hgp

6) Du an Toa nha V3n phong cho thué tai 18 Nguyén Chi Thanh ky vong sé& dudc khédi céng ngay sau khi ELC hoan thanh mua
lai cOng ty s3 hitu manh @4t 18 Nguyén Chi Thanh (ky vong 1H.2025), b3t dau di vao hoat déng ké tif 2026 va sé& déng gdp
tich cuc vao tdng trudng cla ELC(chi tiét xem tai bdo cdo cp nhat trudc do)

7) Ngoai ra, trong Q4.2024, ELC &3 nhan chuyén nhugng thanh céng du dn Khu trung tAm D6 Thi Ty H6 Ty — Giai doan 1
(gid tri mua khodng 200 ty déng) vdi téng dién tich dat 1a 7,561m2, méat db xay dung khoang 40%. Trong dd, dién tich xay
dung khodng 3.024m2, s8 tdng ndi la 3 — 17 tng va s6 tAng ham 1a 02 tang; hé s6 st dung dat khodng 4,80 Lan. Dy an ky
vong sé& cling vdi tda 18 Nguyén Chi Thanh tao tdng trudng bén viing cho ELC trong tuong lai.



https://www.bsc.com.vn/Report/ReportFile/12758409

KHUYEN NGH| CUA BSC BAO CAO CAP NHAT
04/02/2025 - HSX: HAH

So véi thdi diém khuy&n nghi dau tién, ELC &3 ghi nhan muc tdng tich cuc +25% &3 phan dnh phan nao trién vong t8ng trudng

clia ELC trong n3m 2025. G thdi diém hién tai, BSC dua khuyé&n nghi NAM GIU d8i vdi ELC véi gid muc tiéu 29,500 VND/CP

9Sr S31LIEN235 AQ

ot

(+1% so vdi gid ngay 06/02/2025) chd yéu do hién tai ELC dang dudc giao dich & mic P/E FW 2025 = 17 [4n cao hon tudng ddi KHUYEN NGHI: NAM GIU
- so vdi trung binh nganh vao khoang 15 lan. ., A
9 9 9 Gia muc tiéu: 29,500
ﬁ Cdc yéu td can quan sat dé nang khuyén nghi ELC: (1) tién db va ky vong tring thau cdc du an ITS thuéc CTBN giai doan 2 (2) ] 0
n t8c db trién khai du dn Toda nha Van Phong cho thué tai 18 Nguyén Chi Thanh va Tay Hé Tay. Upside: +1%
m Hinh 1: Gia c6 phiéu va Vnindex Hinh 2: Dinh gid EV/EBITDA
> 1,320 35,000 Lan
o~ 11280 oo 23 - )
@) 1260 25,000 . . Thong tin doanh nghiép
I 1,240 ., A )
1,220 20,000 : Gia hién tai (VND): 29,200
lvfgg 15,000
~ - AN « A
1160 10,000 . C6 phiéu LH (Triéu): 83
1,140 5,000 ~N 7 2
1,120 Von hoa (Ty VND): 2,440
1,100 ~ ‘oﬂ’b‘ é]/b‘ ‘\fl,b( {q’b‘ (\ﬂ/bt Q\n/b\ Q;q/b‘ Qﬂ/b‘ é:q/b‘ Aﬂ/bt oﬂ’b‘ (\FZ’
A A a ax r r x r g P SR A A A Thanh khoan 30n (Triéu): 0.522
& W ST 2xStd  mee—-- 1x Std Median P/B (Tricu): ’
UNIndex ecmes 000 m===- FIXStd eeeeeeens +2x5td ELC P/BTTM S48 hitu nudc ngoai: 2.56%
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Binh gia P/E Hinh 4: Binh gia P/B
Lan Lan
45
T 2.1
55 e .V I M
1.9
30 s VAN
MU v
25
20 1.5
T y
L LR AR S S SN SN S S SN | SR G 1T T N N T JPS SSP SPN "SNP SN S 3
& o \@ N RS - & . Qp’q' o Q}’L qu’ « @*'q’ \ooq’ \o\q’ \)%f» %OQ’L o“’q, $°& 000'1/ &
--------- 2x Std - e e -1x Std Median P/E eececccce 2% Std = o e e -1x Std Median P/B
----- #1XStd  eeeeeeeee +2x5td ELC P/ETTM - +1x5td ceeeeeees +2xStd ELC P/BTTM

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT

04/02/2025 - HSX: HAH

osr 5311180235

ot

ELC_Ty VND Q4.2023 Q4.2024
Doanh thu thuan 523 373 -29% 980 800 -18% . . »
KHUYEN NGHI: NAM GIU
— Gid v8n (451) 237 -153% (786) (80) -90% ., "
- Gia muc tiéu: 29,500
L3i g0 72 136 88% 194 246 27% .
m algop ? ? Upside: +1%
m Bién Lgi nhuan gdp 13.8% 36.4% 22.6% 19.8% 30.7% 11.0%
>
X A ass s
O [Thu nhap tai chinh 40 10 -76% 51 24 -52% Th6ng tin doanh nghiép
T Chi phi tai chinh (3) (5) 63% (8) (13) 62% Gia hién tai (VND): 29,200
Trong dé: Chi phi i vay (2) (1) -60% (4) (3) -18% C6 phiéu LH (Triéu): 83
L&i/(13) tir CTLK 2) - (2) - -100% Vén hod (Ty VND): 2,440
Chi ph bén hang (18) (12) (46) (49) 6% Thanh khoan 30n (Triéu): 0.522
S48 hitu nudc ngoai: 2.56%
CP QLDN (43) (37) -15% (91) (89) -3%
Lai tir HPDKD 45 91 101% 97 120 23%
[Thu nhép khac, rong (1) 2 -311% (1) (3) 153%
Lgi nhuén trudc thué 45 93 106% 97 117 21%
[Thué TNDN (5) (16) 239% (13) (16) 28%
Lgi nhuén sau thué 41 78 92% 84 101 20%
Lgi ich clia c6 d6ng thiéu sb 1 2 91% 7 5 -33%
LNST-CDTS 39 76 92% 77 96 25%
Bién Lgi nhuén rong 8% 21% 13% 9% 13% 4%




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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