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Gia hién tai:

Gia muc tiéu trwdc day
Gia muc tiéu mai:

Ty suét cd tire

Tiém nang ting gia

MUA

28,500
18,750
33,100

16%

CTCP Dau tw Phat trién Cong nghé Dién ttr Vién thong (HSX: ELC)
Cap nhat két qua kinh doanh quy 3

Ngay viét béo cao: 2/11/2021 €O CAU CO bPONG

C6 phiéu Iwu hanh (Triéu) 51.5 Phan Chién Thang 8.71%
Vén héa (ty ddng) 1,415 CT TNHH Dau tw DT&T 6.10%
Thanh khoan binh quan 10 phién: 808,410 Tran Hung Giang 5.87%
S& hiru nwéc ngoai 4.08% Nguyén Manh Hai 5.83%
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Nguyé&n Thi Cam Tu, CFA
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Chuyén vién phan tich ky thuat:

Lé Quéc Trung
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Gia muc tiéu: 31,000 VND
Gia cat 16: 27,200 VND

Bang so sanh gia ELC va VN- Index
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QUAN DIEM PINH GIA

BSC duy tri khuyén nghi MUA déi véi ma ELC véi gia muc tiéu méi cho ndm 2022 |a
33,100 VND/cb phiéu (upside 16% so véi gia ngay 1/11/2021) dwa trén hai phuong
phap PE/FCFF va dinh gia bat dong san.

DU PHONG KET QUA KINH DOANH

Nam 2021, BSC ky vong doanh thu va lgi nhuan sau thué ctia ELC dat 888 ty (+10.8%
YoY) va 48 ty (+53.9% YoY). EPS 2021 dat 881 df‘)ng, P/E fw 2021 dat 32.3.

Nam 2022, BSC ky vong doanh thu va loi nhuan sau thué cia ELC dat 1,506 ty (+69.5%
YoY) va 78 ty (+62.0% YoY). EPS 2022 dat 1,427 dong, P/E fw 2022 dat 19.9.

BSC wdrc tinh gia tri rong cla dw an tai 18 Nguy&n Chi Thanh Ia 260 ty.

QUAN DIEM PAU TU’

e ELC, thj phan thr 2 trong thi trwdng ngach Giao théng théng minh, ky vong hoat
dong kinh doanh ting trwdng manh trong 2 ndm t&i Chinh ph tap trung dau tw
Giao théng théng minh cho ha tAng duéng bo.

e ELC dang trién khai xay dwng té hop van phong tai khu dat 18 Nguyén Chi Thanh

RUI RO
Trich |ap dw phong/Thu tién cham

Phu thudc vao chinh sach dau tw, tién do giai ngan cta chinh pha va doanh nghiép

CAP NHAT DOANH NGHIEP

Két qua kinh doanh quy 3 nam 2021 tang trwéng manh nh& doanh thu tang
manh va hoan nhap dw phong. Doanh thu va loi nhuan sau thué quy 3 dat 210 ty
(+128% YoY) va 13 ty (+125% YoY), twong dwong hoan thanh 55% ké hoach doanh
thu va 82% ké hoach lgi nhuan sau 3 quy.

Bién lgi nhuan gop giam manh tir 28% xudng con 9%. BSC cho rang bién gop
gidm do ty 1é ban hang hoéa tang cao trong ky.

Cong ty hoan nhap 9 ty ne’ xau lién quan dén Cong ty Cong nghé Vat liéu méi.
Néu loai trir khodng hoan nhap, lgi nhuan truéc thué twong dwong cung ky.

2020 2021 Peer VN-Index 2018 2019 2020 2021F
PE (x) 10.1 33.9 25.3 16.8 Doanh thu thuan 412 874 802 888
PB () 0.4 1.7 2.4 2.4 Loi nhuan gop 93 119 135 146
PS (x) 0.3 1.4 1.6 2.0 Loi nhuan sauthué 8 30 31 48
ROE (%) 4% 5% 10% 15.0% EPS 183 590 631 881
ROA (%) 3% 4% 5% 2.4% Tang truéng EPS -79% 222% 7% 39%
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Ngay 15/12/1995, Cong ty TNHH Dau tw phat trién Cong nghé Dién tt Vién thong (tién than cta Elcom) dwoc thanh lap véi
hoat ddng chinh la nghién ctru cong nghé tng dung trong linh virc vién thong. Dén nam 2003, CTCP DAu tw phat trién Cong
nghé Dién tl Vién thong dworc thanh 1ap véi vén diéu lé 10 ty dong.

Sau giai doan khé khan 2018 — 2020, ELC dwa ra chién lwoc phat trién méi cho giai doan 2021 — 2025 véi m6 hinh kinh doanh
c6 sy thay dbi:

(i) Muc tiéu tang trudng: ELC dat ké hoach doanh thu trén 1,000 ty déng véi me tang trwdng loi nhuan trén 10%/n&m trong
giai doan 2021 — 2023

(ii) M6 hinh kinh doanh tap trung phét trién cac san pham nhuw: Ha tang két ndi, Xay dwng nén tang Platform, Phat trién cac
Dich vu trie tuyén hwéng téi khach hang doanh nghiép va khach hang ding cubi. Cac san phdm sé dworc tai ciu tric véi cac
phan khic khach hang khac nhau:

B1: Cac san pham truyén théng: An ninh qudc phong - Giao théng - Vién théng

B2: Khéach hang doanh nghiép: phan mém va dich vu tai thi treéng ngach: Cong ty chwa cong bd san pham lién quan dén
mang nay)

B3: Khach hang dung cudi (tap trung linh vwe Gido duc, Y té): Pang thir nghiém 1SK (Y té) va Colearn (Gio duc)

San pham Cong viéc Ghi chu
Co learn Dich vu truc tuyén cung cap dich vu hé tro viéc https://colearn.vn/
hoc
1SK X@ ly viéc guvi tin nhan van ban téi thué bao di https://www.facebook.com/1sk.vn/
dong twr cac rng dung hoac tir mét thué bao
khac
Ty déng Q3/21 Q3/20 % YoY Nhan xét
Doanh thu thuin 210 92 128% - Doanh thu thuan quy 3 dat 210 ty dong, ting manh
o . 128% so v&i cung ky. Doanh thu thuan quy 3 cha yéu
Loi nhuan gop 19 26 ~27% dén t&» mang An ninh Quéc phong.
BLNG 9% 28% - Co céu doanh thu quy 3: An ninh qudc phong: 50%, Giao
L théng théng minh: 25%, Vién théng: 20% va Khac: 5%.

CP ban hang (6) @) -14%

CP QLDN (3) (14) -78% - Bién lgi nhuan gép giam manh tir 28% xuéng con 9%.

SG&A/ DTT 2% 2204 BSC cho ‘rgng bién gbp gLam dc3 ty I(? ban 'hapAg ho:a tang

cao. Ngoai ra, BSC cho rang cac mang co6 bién gép cao

EBIT 17 6 183% (Giao théng, Vién théng) déu giam ty trong do dich.

DT tai chinh 6 1 500%

o - Trong quy 3 nam 2021, céng ty c6 hoan nhép hon 9

CP tai chinh (2) (0) ty lién quan dén khoan no’ xdu ctia Céng ty Céng

LNTT 15 6 150% nghé Vat liéu méi (d4 trich lap nhung nay thu duoc tién)

Néu loai trlr khodng hoan nhap, loi nhuan trwdc thué

LNST 13 4 125% . .

twong dwong cung Ky.

Bién LNST 6% 2% T.rzien vg'ng quy 4 r:nam 20’21:’ BSC I'q‘/ v?ng Y'iéc dﬂich bén'h.
kiém soat tai Ha NGi va cac tinh phia Bac giup cbng ty tai
trién khai cac dw an bj anh hwéng béi dich trong quy truéc.

EPS 215 93 131%

Nguén: ELC
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Duy tri quan diém KHA QUAN trong Bao céo trudc (Link), BSC ky vong hoat dong kinh doanh ctia ELC téng trwéng manh ti
Goi dau tw vao Giao théng théng minh. Ngoai ra, ELC cé nhirng théng tin khd quan lién quan dén cac dw an bat dong san.

a. ELC, thi phan thi 2 trong thi trwéng ngach Giao théng théng minh, ky vong hoat ddng kinh doanh ting trwéng
manh trong 2 nam t&i nh& Chinh pha tap trung dau tw Giao théng théng minh cho ha tang dwong bé.

(i) Tha twéng Chinh pha phé duyét viéc dau tw 1ap dat camera giam sét, chi huy diéu hanh giao théng phuc vu an ninh
trat tw va xt ly vi pham hanh chinh véi tdng kinh phila 2,150 ty. D& an sé wu tién xay dwng hé thdng giam séat tai Ha Noi
va Hbé Chi Minh. Thoi gian trién khai tr 2021 dén 2025 véi 3 giai doan:

+ Giai doan 1: Dau tw Trung tam di liéu phuc vu cho viéc két ndi, chia s& di liéu camera véi mire kinh phi la 850 ty déng.

+ Giai doan 2 va 3: Nang cap Trung tam thong tin chi huy va I&p dat hé théng camera giam sat cho Phong Cénh sét giao théng,
Cong an thanh phd Ha N6i va Hb Chi Minh. Téng kinh phi cho hai giai doan la 1,300 ty dong.

(i) Cac tuyén dwong thudc du an cao téc Bac — Nam sé& dwoc dau tw 1&p dat hé thdng Giao thong théng minh. Téng gia tri
dau thau céng nghé - tap trung vao céac dich vu nhw Giao théng théng minh, Giam sat diéu hanh, Thu phi tw déng —
c6 giatrilén t&i 4,000 ty déng. Cong ty dw kién bién loi nhuan cac gé6i thau dao ddng quanh mirc 10% - 15%. Thi gian dau
thau cac g6i Cong nghé du kién bat dau vao quy 3 nam 2021.

BSC cho rang véi hai yéu té (i) va (ii), cac doanh nghiép hoat déng trong linh vwc Giao théng théng minh cé nhiéu co
hoéi dé tham gia dau thau va gia tang khéi lwong cong viéc. ELC — véi vi thé doanh nghiép Iau nam va sé& hiru thi phan Ién
the hai tai linh vee nay c6 loi thé Ién trong viéc tham gia cac géi thau Giao théng théng minh trong théi gian téi. Dong thei,
ELC mé&i ra mat s&n phdm Camera Al ky vong sé dap (rng nhu cau dau tw cGa Chinh pha.

Co’ cau doanh thu theo mang ndm 2014 - 2020 cha ELC
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b. Cong ty cé ké hoach phat trién dw an dat vang & 18 Nguyén Chi Thanh

ELC dang s& hiru ty 1& chi phdi véi manh dét vang tai 18 Nguy&n Chi Thanh théng qua mét cong ty con (cb déng con lai la
SCIC). Cong ty cho biét ELC da hoan thién tha tuc tai Uy ban nhan dan Ha Noi vé ké hoach xay dwng thanh té hop vén phong
25 tAng. Loi nhuan cho thué duw kién tir 40 — 50 ty/ndm. BSC wéc tinh gia tri dw an la 260 ty.

Gia cho thué van phong tai mét sé toa nha trén dwéng Nguyén Chi Thanh

STT Toanha Dia chi Gia cho thué ($/m2)
1 TNR Tower 54A Nguyén Chi Thanh 25% - 32%
2 Toa M3 - M4 91 Nguyén Chi Thanh 10$ - 15%
3 Toa M5 91 Nguyén Chi Thanh 12$ - 16$

Nguén: BSC téng hop

Ngoai ra, ELC cho biét cong ty c6 cac dy an bat dong sdn méi: 1 ha dét gan Thién duwong Bao Son, 1 khu coéng nghiép dang
[am tha tuc.
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Dw phdong két qua kinh doanh ndm 2021: BSC giam dw phdng kinh doanh do dich bénh trong quy 3 khién viéc trién
khai cac dy &n Giao théng théng minh, Vién thdong bi cham tré. BSC ky vong doanh thu va lgi nhuan sau thué nam

2021 clia ELC dat 888 ty (+10.8% YoY) va 48 ty (+55% YoY).

Dw phéng két qua kinh doanh nam 2022: BSC ky vong doanh thu va lgi nhuan sau thué nam 2022 cta ELC dat
1,506 ty (+70% YoY) va 78 ty (+62% YoY) nho (i) Ky vong mang Giao théng théng minh tang trudng manh (gép 2 1an)
(i) Cong ty khong trich 1ap ne xau nhw nam 2020 (nam 2020, ELC trich 1ap 13.6 ty no x4u, twong duwong 30% lgi nhuan
trwde thué nam 2020, lién quan dén 2 dy an Vién thong cta VNPT va Viettel).

Bang Dw phdong Két qua kinh doanh ctia ELC

Pv: ty dong 2020A 2021F 2022F
Doanh thu thuén 802 888 1,506
Gia vbn hang ban (666) (742) (1,257)
Leoi nhuan goép 135 146 248
Bién LNG 16.9% 16.5% 16.5%
Lei nhuan tai chinh rong 4 4 9
Chi phi ban hang (30) (40) (75)
Bién chi phi ban hang 3.8% 4.5% 5.0%
Chi phi quan ly (69) (49) (83)
Bién chi phi quan ly 8.6% 5.5% 5.5%
Loi nhuan trwéc thué 40 62 100
Loi nhuan sau thué 31 48 78
EPS 631 881 1,427
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Phwong phap PE: BSC tiép tuc st dung mdc P/E muc tiéu cho ELC 1a 17, cao hon 38% so véi mire PE trung vi clia
chu ky kinh doanh 2013 — 2020 Ia 12.3 do ky vong két qua kinh doanh tang trwéng dét bién trong chu ky kinh doanh
méi 2021 — 2023.

Phwong phap PE 2020 2021F 2022F
EPS 628 881 1,427
PE 17 17

Giatrihop ly 15,100 24,300

Phwong phap Chiét khau dong tién:

Chi phi vén binh quan

Rf 4%
Beta 0.5
Ke 10.5%
Kd 9%
E/A 50%
Thué 20%
WACC 9.25%
g 4%
2021F 2022F 2023F Dai han
Dong tién ty do cha coéng -15 -160 133 1,574
ty
Gia tri hién tai 1,383
Tdng gia tri doanh nghiép 1,712
No 69
Von cha s& hiru: 1,643
S6 luvong cb phiéu 51,528
Gié& tri moi co phiéu (VND) 31,900
Gia Ty trong Gia binh quan

FCFF 31,900 50% 15,950
P/E ) 24,300 50% 12,150
Dw an Bat dong san 5,000

Gia muc tiéu 33,100

Gia hién tai 28,500

Upside 16%

BSC giam khuyén nghi tr MUA xubng KHA QUAN déi véi ma ELC véi gid muc tiéu cho ndm 2022 14 33,100 VND/cb phiéu
sau khi gia ELC da co6 da tang manh 96% tr mrc gia 14,500 trong bao cao truoc.
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Ban béo céo nay cta Cong ty Cé phan Chirng khodn Ngén hang Péu tw va phat trién Viét Nam (BSC), chi
cung cép nhding théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duroc xay dung dé cung
cép theo yéu cdu cua bét ky té chirc hay ca nhan riéng |18 nao hodc cac quyét dinh mua ban, ndm gid ching
khoéan. Nha déu tw chi nén st dung cac thong tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham
khao trwéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw b&o va quan
diém trong bao céo nay duroc dua trén nhiing ngudn di#liéu dang tin cay. Tuy nhién Céngty C6 phan Ching
khoén Ngéan hang dau tuw va phét trién Viét Nam (BSC) khéng dam bao rdng cac nguén théng tin nay 1a hoan
toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc
dé cap dén trong bao cdo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc sir dung toan
bé hay mét phan néi dung cia ban béo céo nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao
c4o nay dua trén sw can nhc cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan
diém, nhan dinh nay c6 thé thay déi ma khdng cén bao truéc. Ban bao céo nay c6 ban quyén va la tai sén
ctia Cong ty C6 phan Chung khoan Ngan hang DBau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in &n ma khong co sw dong y clia BSC déu tréi lut. Bt ky néi dung nao cda tai liéu nay ciing khéng
duoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thirc nao hodc (i) duoc cung cép néu khong
duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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



