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KHUYEN NGHI CONG TY CO PHAN CONG NGHE - VIEN THONG ELCOM (HOSE: ELC)

CAP NHAT KET QUA KINH DOANH QUY 2/2023
Gia hién tai: 18,000 Ngay viét bdo cao: 04/08/2023 €O CAU cO PONG
Gid muc tiéu trudc: C6 phiéu lwu hanh (Triéu) 59 Coéng ty C6 phan Chirng khoan 7.62%
Gia muc tiéu mai: 21,600 Vén héa (ty VND) 1,029 Samarang UCITS - Samarang A 6.93%
Ty suat cé tirc Thanh khoan 6M (Triéu CP) 0.34681 PYN Elite Fund (Non-UCITS) 5.74%
Tiém nang ting gia 21% S& hitu nwdc ngoai 4.0% Coéngty TNHH Pau tw DT&T 5.28%

CAP NHAT DOANH NGHIEP

Q2.2022 Q2.2023 % YoY 1H.2022 1H.2023 Cap nhat két qua kinh doanh

DT thuan 170 35 -79% 376 121 -68%|Trong Q2.2023, ELC ghi nhan:
Gid vén (130) (21) -84% (312) (77)  -75%|- Doanh thu thuan = 35 ty (-79% yoy)

— - LNST - CDTS = 4 (-46% yoy)
Lai gop 40 15 -63% 64 44 -31%
DT tai chinh 34 9 -74% 41 10 -75%|Doanh thu va lgi nhuan cla ELC suy gidm manh so vé&i cung ky chl
CP tai chinh (40) (0) -99% (40) (1) -98%|y€u do cac dv &n 16n cla ELC chuwa dwgc ghi nhan (dy an [3p dat
L&i vay (38) (1) -98% (38) (1) 97% hé thong ITS tai cao téc Nha Trang - Cam Lam)
Lai tir CTLK (1) 1 -178% (1) 1 -177% Tuy nhién, BSC cho rang dy 4n Nha Trang - Cam Lam sé dwoc ghi
CP BH (9) (5) -48% (18) (17) -3%|nhan trong Q3.2023 khi trén BCTC Q2.2023 d3 ghi nhan:
CP QLDN (10) (13) 30% (17) (27) 53% (1) Khodn tra trwdc = 67 ty dong tir tAp doan Son Hai (nha thau

thye hién dy &n cao t6c Nha Trang - Cam Lam).

Lai tir HDKD 13 6 56% 29 11 62%| 5) Hang ton kho d& dang = 161 ty gap 3 I3n thor diém két thac
TN khac, rong 0 0 -100% 0 0 -40%|Q1.2023.
LNTT 13 6  -57% 28 1 -62%

Thué (3) (1) 72% () ) -46%

LNST 11 5 -53% 2 8 -65%

coTS 3 1 73% 5 1 -89%
LNST-CDTS 8 4 -46% 19 8 -58%

Chisé

Bién LNG 24% 42%  +181bsp 17%  36% +195bsp

Bién LNR 6% 14%  +79bsp 6% 7%  +06bsp
SG&A/DT 11% 51%  +400bsp o%  36% +267bsp
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LUAN DIEM PAU TU & DINH GIA

BSC duy tri khuyén nghi MUA d6i v&i ELC, va nang gia muc tiéu 1én 21,600 VND/CP (twong duwong upside +21% so véi gia ngay 04/08/2023 la 18,000 VND/CP) dya

trén phwong phép P/E muc tiéu = 13 [an va nhitng ludn diém duéi day:

(1) ELC tao diém roi Igi nhuan trong Q3.2023 nhd ghi nhan dy 4n Nha Trang - Cam Lam (gia tri khodng 300 ty)

(2) Tiém nang tring thém céc dy an khéac thudc cao tdc Bic — Nam trong 2023 — 2024 nho (1) s6 lvgng han ché cla cac nha ITS cé kinh nghiém tai Viét Nam (2) ¢6 5/9

dy an hoan thanh trén 70% khéi lvgng chuwa c6 nha thau ITS (3) chinh phd dt muc tiéu thiét 1ap hé théng ITS trén 100% cac tuyén cao téc & Viét Nam trong giai doan

tlr nay dén 2025.

(3) ELC hién tai dang s& hitu manh dat “Kim cuong” tai 18 Nguyén Chi Thanh, ELC dy ki€n s& xay t6 hop van phong cho thué va du kién sé& déng gép khoang tir 40 — 50
ty loi nhudn tir ndm 2025.

Link bdo céo cii
Phuwong phap P/E

EPS 2023 (VND/CP)

1,687
P/E muc tiéu (lan) 13.00
Gia muc tiéu 2023 (VND/CP) 21,600
Ty suat ¢6 tirc dy kién 0%
Upside so va&i gia hién tai 21%

Ngudn: BSC Research

Biéu d6: Dién bién VNIndex & gia ¢4 phiéu ELC Biéu d6: so sanh P/E ctia VNIndex va ELC
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https://www.bsc.com.vn/Report/ReportFile/4519129

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhi¥ng théng tin chung va phén tich vé doanh nghiép. Bdo
cdo nay khéng duoc xdy dung dé cung cdip theo yéu céu cua bt ky t6 chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm
git chitng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh luédn ctia Bén bdo cdo nhw ld ngudn tham khdo trude khi
dwa ra nhitng quyét dinh déu tv cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén
nhifng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chitng khodn BIDV (BSC) khéng dédm bdo réng cdc ngudn théng tin nay la
hoan todn chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cla nhitng théng tin dwoc dé cap dén trong bdo
cdo nay, cling nhw khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan b hay mét phén ndi dung clia bén bdo cdo nay.
Moi quan diém ciing nhw nhdn dinh dugc dé cdp trong bdo cdo ndy duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bén quyén va la tai
sdn cua Céng ty C6 phan Chirng khodn BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw déng y ctia BSC déu trdi ludt.
Bét ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn ban & bét ky hinh thirc hay phuong thire ndo hodc (ii) dwoc
cung céip néu khéng dwoc sy chép thudn cua Céng ty C6 phén Chitng khodn BIDV.
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