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CTCP CONG NGHE - VIEN THONG ELCOM (HSC: ELC)
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KY VONG TU CAC DY AN ITS THUOC CAO TOC BAC - NAM GIAI POAN 1
Gid hién tai: 14,600 Ngay viét bao céo: 13/07/2023 €O CAU cO PONG
Gia muc tiéu trwdc dady - C6 phiéu lvu hanh (Triéu) 58.8 Phan Chi&n Thing 9.37%
Gia muyc tiéu mai: 18,400 Vén héa (ty dong) 740.61 CTCP Chirng khoan SSI 5.85%
Ty sut cé tirc Thanh khoan binh quan 10 phién: 195,240 Tran Hung Giang 5.85%
Tiém nang tang gid 25% S& hitu nwdc ngoai 9.73%
B¢ phan Research: QUAN DIEM DINH GIA
Trén L&m Tung, Chung tai khuy&n nghi MUA d&i véi ¢8 phiéu ELC v&i gia muc tiéu 18,400 déng (+25% so Vi
Tungti@bsc.com.vn mirc gid ngay 13/07/2023) cho n3m 2023 dya trén hai phuong phap PE muc tiéu = 17 [3n dua

trén trién vong tang trudng kha quan nho ky vong tring thau cac dy an ITS cta chinh phd va
chiét khiu 20% trung binh P/E 5 ndm (21.1) do rdi ro trich 1ap du phong céc khoan phai thu.
LUAN PIEM PAU TU

Bang so sénh gia CP va VN- Index (1) Ky vong ELC c6 diém roi loi nhuan trong Q3.2023

(2) Tiém n3ng trang thau thém cac dy &n ITS khac thudc cum dy &n cao t6c Bic Nam
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2023 cta ELC dat 1,136 ty (+47.5% yoy) va 66 ty (+77.4% yoy), EPS FW 2023 = 1,082 VND/CP,
PE FW 2023 = 13.6 dua trén gia dinh:
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(1) Ghinhan du 4n Nha Trang — Cam L&m trij gid 300 ty dong trung thiu vao Q3.2023

(2) Ghinhan 60 ty tir du 4n Dién Chau - Bai Vot tvong dwong 27% gia tri dy &n vao ndm
2023.

(3) Mang an ninh quéc phong, vién théng ting trudng 5% so véi cung ky.

(4) Bién gbp cai thién 3% tir mirc 16.3% lén 19.3%.
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Bang so sanh P/E va VN index
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15 o (1) Trich lap dy phong/Thu tién cham
10 ig (2) Phu thudc vao chinh sach, tién d6 gidi ngan cla chinh phi va doanh nghiép
’ 5 CAP NHAT DOANH NGHIEP
’ SO I T O I R I ° Doanh thu va Igi nhuén sau thué€ Q1.2023 ghi nhan [an lwot 85.9 ty dong (-58% yoy) va 3.4
82533255588  tydong(-74%yoy) do:
FEess s Esss s as (1) Tinh hinh trién khai céc dy an ctia khach hang ELC bj cham trong Q1.2023 (dy 4n Dién
VN =EC Chau — B3i Vot).
(2) Chi phiban hang/quan ly doanh nghiép twong dwong so véi Q4.2022 trong khi doanh
thu giam manh.
Chisd 2022 2023F Peer VN-Index 2020 2021 2022 2023F
PE (x) 17.7 13.6 28.2 14.6 Doanh thu thuan 802 659 863 1,136
PB (x) 0.8 0.8 4.8 1.7 Loi nhuan gop 135 129 141 219
PS (x) 0.86 0.57 2.9 1.3 Loi nhuan sau thué 31 50 37 68
ROE (%) 4% 7% 18% 13% EPS 631 947 606 1,082
ROA (%) 3% 5% 7% 2% Téng trudng EPS 7% 50%  -36%  79%
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I. CAP NHAT KET QUA KINH DOANH Q1.2023

Q1.2023 Q1.2022 % YoY Nhan xét
Doanh thu thuin 85.9 205.5 -58% Doanh thu thuin va LNST ghi nhdn gidm manh [an lwot 85.9 ty
Lo nhudin 28 . ' dong (-58% yoy) va 3.4 ty (-74% yoy) do:
71 nhuan gop 29.5 23.6 25% (1) Tinh hinh trién khai cac d 4n ctia khach hang cda ELC bj cham
BLNG 34% 11% trong Q1.2023 (dy an Dién Chau — B3i Vot)
CP bén hang 123 8.5 45% (2) Chi phi SG&A twong duong Q4.2022 trong khi doanh thu giam
' ’ manh.
CP QLDN 13.1 7 87%
SG&A/ DTT 30% 8% Bién lgi nhuan gdp cai thién manh 23 diém % so v&i cung ky chi
EBIT a1 8.1 -49% y&u nhod ty trong gia tdng so véi cung ky cta doanh thu ban phan
mém = 22.5 ty dong (bién gdp = 97%).
DT tai chinh 1.3 73 -82%
CP tai chinh 0.2 0.1 100% Ty 1& ng xdu/khoan phai thu = 3.7% tuwong duong Q4.2022 do
LNTT 49 14.8 67% kI"\oén ph;éi Ehu khé doi vadi \‘{NPT va CTCP Thiy San N.G VN (téng gia
tri = 16 ty déng) chua thu hoi duoc.
LNST 3.4 13.3 -74%
Bién LNST 4% 6%
EPS 61 215

1. LUAN BPIEM PAU TU

1. Ky vong ELC c6 diém ro'i lgi nhuan trong Q3.2023.

N&m 2022, giai ngan von ngan sach nha nuwdc (NSNN) ghi nhdn mirc gdn nhu chdm nhat trong giai doan 2016 - 2022. Do vay budc
sang ndm 2023, dau tu céng duoc ky vong ting trudng +24% yoy, véi k& hoach tap trung ddy manh phat trién ha tang vai ké
hoach gidi ngan cta bd Giao Théng Van Tai (GTVT) tang hon 70% so vdi cung ky.

Hinh: Giai ngdn NSNN chdm trong 2022 Hinh: Phat trién ha tAng dwoc tap trung trong 2023
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Ngudn: GSO Ngudn: B&6 GTVT
Do dé, BSC ky vong tinh trang cham tién dd nhu trong nam 2022 va Q1.2023 1am anh hwé'ng dén KQKD ctia ELC sé& khdng tiép
dién va ELC sé c6 diém roi lgi nhuan vao Q3.2023 do:
(1) ELC duoc giao thuc hién hai géi thau ITS tai dy an Nha Trang — Cam Lam (tri gia 350 ty dong) va Dién Chau — Bai Vot (trj gia
214 ty déng).
(2) Dy 4n Nha Trang — Cam L4m (ELC tring thau) du kién thdng xe ki thuat trong thang 6 va di vao hoat ddng chinh thirc vao
thang 9 ndm nay. Do d6, BSC ky vong ELC s& trién khai géi ITS cho géi Nha Trang — Cam LAm ngay khi thdng xe va ky vong ghi nhan
doanh thu va lgi nhuan tir Q3.2023.
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Bang 1: Théng tin cac dy an ITS ma ELC d3 tring thiu

Nhan xét

Nha Trang Pung tién dd. D3 thong xe k§ thuat vao thang 6, di vao hoat déng
1 R 50 7,615 70.00% . )

—Cam Lam vao thang 9, 2023

Di&n Chau o pa i ix an , S w o o lix
2 B3 Vot 50 13,338 24.02% Rat cham so vé&i tién do do vwdng mac vé van chuyén, thiéu von

- Bai Vo

2. Tiém nang tring thau thém cac dy an ITS khac thudc cum dy an cao toc Bic Nam giai doan |.

Tinh dén thoi diém hién tai, néu khéng tinh 2 du 4n ma ELC d3 trang thau, c6 5/9 dw an d3 hoan thanh trén 70% khdi lvong va
hau hét déu dy kién thong xe k§ thuat trong ndm 2023. BSC tin rang day déu la nhirng du 4n ma ELC c6 tiém nidng dau thau
thanh cong va ghi nhan ting trwéng manh trong 2023 nho:

(1) S6 lwong cac nha thau ITS ¢ kinh nghiém va nang lyc thi cdng & Viét Nam la tuong déi it, trong khi nang luc thuwe hién du an
cla ELC d3 dugc chirng minh sau khi hoan thanh du &n ITS & cao téc Cau Gié - Ninh Binh.

(2) M&i du &n |3p dat ITS tai cac cao t6c thwong cd gid tri tir 200 - 300 ty dong, do vay viéc tring thau thém cac du én khéc sé 1a
tang trwdng manh cho ELC trong nam 2023.

V@i quan diém than trong, BSC hién tai chi ghi nhan duw an ma ELC cong bd tring thau 1a Nha Trang — Cam Lam véi tri gia 350 ty
déng vao du phéng cia minh trong ndm 2023. KQKD cla ELC hoan toan cé thé vuot tir 15.7% - 23.5% so vdi du phdng cla ching
tdi néu tring thau thém du én.

Bang 2: Thang tin cac dy an thudc cao téc Bac — Nam giai doan 1 va nha thau ITS

Quing duong TMDT (TyV % Hoan th
(km) ND) anh

Nhan xét NLERGETTREE

Dv an

Cao t6c Bac -

A Nam GB1 659 97,288
1 MaiSon-QL45 63 12,111 g3.48%  Sartiéndo.Dukienthongxetrudc3 o o4 nha thau
0.4.2023
DI - n l\' D - Y N i . "
2 QL45- Nghi Son 43 5,534 54.90% O:g"g';%g;’_ wkiénhoan thanhtr o 6 t/t nha thau
3 NehiSon-Dién 50 7,293 63.40%  CnamtiéndogoiXl2 do vudng mac o4 nha thau
Chéau vé van chuyén
4 CamLo-LlaSon 98 7,669 100%  Di théng xe trong nim 2022 Khng/ Chua lap
camera giam sat
Cam Lam e an , Céng ty ¢ phan An ninh
0,
5 ~Vinh Hao 79 13,687 36.16% Vueot tién d6 3 thang Do Ca
Vinh H3o - Sat ti€n d6. Du kién thong xe truwdc 3 , N
0 6. Dy
6 Phan Thiét 106 10,854 70.94% 04.2023 Chua 6 t/t nha thau
7 Pha}? Thiét - Da 98 12,577 78.80% Sat tién dg. Dy kién thong xe trudc 3 Chura 6 t/t nha thau
u giay 0.4.2023
8 Cau My Thuan 7 5,003 70.73% ?'unug tién do. Dy kién hoan thanh cu Chura 6 t/t nha thau
2 6i nam 2023
Cao B6 - Mai 0 Cham tién dd. Dy kién théng xe trud , i
9 son 15 1,607 83.48% 30.4.2023 Chwa cé t/t nha thau

Ngudn: BSC téng hop
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Ngoai ra, v4i dé an d3 dwoc phé duyét trong ndm 2022, chinh phd d3 d&t muc tiéu dén nam 2025, 100% céc tuyén dudng bo cao
t6c va cac thanh phd én trién khai Iap hé théng quan ly, diéu hanh giao théng thong minh. BSC cho ring ELC sé tiép tuc dwoc
hwéng lgi trong trung va dai han tir cac du an ITS cla chinh pht nho:

(1) Hién tai, chi 6/21 cao téc dugc |3p ddt hé théng ITS va dy kién néu theo ding ké hoach sé cé thém 5.000 km duwdng cao tdc
trong giai doan tir nay d&n ndm 2030.

(2) Thue hién cac dy an ITS trong du &n cao téc Bac — Nam giai doan 1 s& |a tién dé dé ELC tiép tuc dau thau thanh cong & cac dy
an |3p dat hé thdng ITS khac ctia chinh pha.

3. Tiém nang dai han nhé& mang cho thué bat dong san

ELC hién tai dang s& hitu ty |& chi phdi véi mang dat vang tai 18 Nguyén Chi Thanh thong qua mdt cong ty con (CTCP May tinh va
Truyén thdng Viét Nam). Cong ty cho biét hién tai dang trong qua trinh dam phdn mua lai hoan toan 100% vén cé phan va nhan
duoc sy hd tro cling nhu chd trwong ban von tir nha nwdce, du kién viéc mua lai sé dugc hoan thanh trong ndm nay trudc khi
cong ty thue hién dy an xay dung t8 hop van phong 25 tang. Loi nhuan cho thué du kién cé thé tir 40 ty - 50 ty/nam.

Gia cho thué van phong tai mot s6 toa nha trén dudng Nguyén Chi Thanh — Ha Noi

Gia cho thué (USD/mz2)

1 TNR Tower 54A Nguyén Chi Thanh 25-33
2 Toa M3 — M4 91 Nguyén Chi Thanh 10-15
3 Toa M5 91 Nguyén Chi Thanh 12-16

Ngudn: BSC téng hop

Tuy nhién, trong dy phéng 2023, ching ti chua ghi nhan déng gép tir dy an tai khu dat 18 Nguyén Chi Thanh do tinh hinh khé
khan cla thi truong bat dong sdn va ELC van dang trong qua trinh thu mua lai ¢6 phan cla nha nuéec.
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IIl. DU PHONG VA PINH GIA

Du phéng két qua kinh ndm 2023: BSC ky vong doanh thu va Igi nhun sau thué ndm 2023 dat 1,136 ty (+31.6% yoy) va 67.6 ty
(+81.9% yoy), EPS FW 2023 = 1,082 VND/CP, PE FW 2023 = 13.6 dua trén gid dinh:

Mang giao théng thong minh:

+ Ghinhan doanh thu tir du 4n Nha Trang — Cam Lam trij gid 300 ty déng trong Q3.2023.

+ Ghinhan 60 ty tir dy an Dién Chau — B3i Vot tuwong duong 27% gia tri du &n trong 2023 do du 4n bi cham tién do.

+ Ghi nhan phan con lai doanh thu tir dy 4n Dién Chau — B3i Vot trj gia 154 ty dong trong 2024

Mang vién thong va an ninh quéc phong ghi nhan: ting trudng 5% so vdi cung ky do BSC chua nhan thay tiém nang ting
trwdng I&n & hai mang nay.

Bién lgi nhuan gdp dwoc cai thién 3% Ién mirc 19.3% do mang giao théng thdng minh chiém ty trong cao (55%) hon so vdi ndm
2022 va cd bién lgi nhuan t6t hon hai mang con lai.

Bang dv phéng két qua kinh doanh

Pv: Ty déng 2021 2022 2023F 2024F
Doanh thu thuan 659 863 1,136 1,369
Gia vén hang ban (530) (722) (917) (1,103)
Loi nhuan gop 129 141 219 266
Bién LNG 19.6% 16.3% 19.3% 19.3%
Chi phi ban hang (40) (45) (57) (55)
Bién chi phi bdn hang 6.1% 5.2% 5.0% 4.0%
Chi phi quan ly (55) (58) (75) (4)
Bién chi phi quan ly 8.3% 6.7% 6.6% 6.9%
Chi phi tai chinh (5) (38) (4) (5)
Chi phi ldi vay (4) (1) (4) (5)
Loi nhuan trudc thué 59 46 87 121
Lo'i nhudn sau thué 50 37 68 94
EPS 947 606 1,082 1,588
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Phwong phap PE: Ching t6i sir dung muirc PE muc tiéu la 17 dua trén (1) mdrc PE trung binh 5 ndm cda ELC 13 21.1 va (2) murc chiét khau
20% do rui ro trich 14p du phong cla céc khoan phai thu cta ELC .
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Phu luc

KQKD (Ty déng) 2019 2020
Doanh thu thuan 875 802
Giavén hang ban (755) (667)
Lo'i nhuan gép 120 135
Chi phi ban hang (36) (30)
Chi phi QLDN (53) (69)
L&i/I16 HDKD 30 36
Doanh thu tai chinh 6 12
Chi phi tai chinh 3) )
Chi phi l&i vay (2) (5)
Loi nhuan tir CTLD/LK - -
L5i/18 khac 5 1
Loi nhuan trudc thué 39 41
Thuéthu nhap DN (8) 9)
LN sau thué 31 31
cpTS 1 (1)
LNST - CDTS 30 32
EBITDA 55 47
EPS 590 631
CDKT (Ty ddng) 2019 2020
Tién va DTTC 56 329
Phai thu ngén han 834 643
T6n kho 221 232
TS ngén han khac 1 1
Tai san ngin han 1,112 1,206
TSCH hitu hinh 78 64
TSCH vo hinh 3 3
TSCD thué tai chinh - -

TS d& dang dai han 2 03
DT dai han 214 213
TS dai han khac 3 4
Tai san dai han 302 292
Tong tai san 1,413 1,498
Phai trd ngén han 436 282
Vay ngén han 46 63
No ngan han khac 81 290
Téng N ngan han 563 636
Vay dai han 23 6
No dai han khac 4 2
Téng Nor dai han 27 8
No phai tra 590 644
Vén gép 509 509
Thing dwvén c6 phan 89 89
LN chua phan phéi 171 202
Vé&n cha khéc 54 54
C6 déng thiéu s6 11 11
Vén chi s& hiru 824 853
Téng ngudn vén 1,413 1,497
SLCP (triéu) 51 51

BSC Equity Research
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863
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141
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2023F LCTT (T§ dong)
1,136 (L8)/LNTT
(917) Khau hao va phan bé
219 Thay d8i v8n luu déng
(57) LCTT tir HDKD
(75)
88 Tién chi mua TSCD
4 Dau twkhéc
(4) LCTT tir HD P3u tw

(4)

- Tién chi tra c6 tirc

(1) Tién tir vay rong
87 Tién thu khac
(19) LCTT tir HD Tai chinh
68
1 Dong tién dau ky
68 Tién trong ki
88 Dong tién cudi ky
1,082
2023F Chisé (%)
228 Kha néng thanh toan
537 Hs6 TT ngan han
229 Hs& TT nhanh
3
997 Co’ cau vén
13 Hé s6 No/TTS
2 Hé s6 No/VCSH
0.2 Nang lwc hoat dong
233 S8 ngay HTK
5 S8 ngay phai thu
262 S8 ngay phai tra
1,258
183
70 Ty suat lgi nhuan
130 Loi nhuén gop
384 Loi nhuan LNST
6 ROE
7 ROA
13
397 Pinh Gia
588 PE
87 PB
225
75 Tang trwéng
26 Téng trudéng DTT
975 Tang trudng EBIT
1,372 Tang trudng LNTT
59 Tang trudng EPS
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(7) 56
155 75
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2023F
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3.11 2.00
21% 32%
26% 41%
63 91
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64 59
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4% 6%
4% 7%
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17.7 13.6
0.8 0.8
31% 32%
10% 131%
-21% 87%
-36% 79%
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Khuyén céo st dung

Bén bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cdp nhiing
théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu cla bét ky
té chure hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gil¥ chirng khodn. Nha déu tw chi nén s dung cdc
théng tin, phdn tich, binh ludn cia Ban bdo cdo nhu Id ngudn tham khéo truéc khi dwa ra nhitng quyét dinh ddu tw cho
riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dua trén nhitng nguén di liéu
ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo
réng cdc ngudn théng tin nay Id hoan todan chinh xdc va khdng chiju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cta nhitng théng tin duroc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi
viéc st dung toan bé hay mét phén néi dung cda bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép
trong bdo cdo nay duwa trén sy cdn nhdc cdn trong, cdng minh va hop ly nhdt trong hién tai. Tuy nhién nhifng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo triréc. Bén bdo cdo nay cé bdn quyén va la tai sén cda Céng ty C6 phén
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw
déng y cla BSC déu trdi ludt. Bat ky néi dung ndo cia tai liéu nay ciing khéng duoc (i) sao chup hay nhdn béan & bat ky
hinh thirc hay phuwong thire ndo hodc (i) dugc cung cép néu khéng duroc sw chdp thudn cua Céng ty C6 phén Chirng
khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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