BAO CAO CAP NHAT DOANH NGHIEP
1/12/2020 — HSX: ELC BSC

Nganh : Céng nghé théng tin

CTCP DPau tw Phat trién Cong nghé Dién tir Vién théng

Khuyén nghi

Gia hién tai: 6,970 Ngay viét bao céo: 1/12/2020 Co cau cé dong

Gia muc tiéu trwdc day N/A  C6 phiéu lwu hanh (Triéu) 51 CTCP Ching khoan SSI 8.71%
Gia myc tieu mai: N/A  Vén hoa (ty dong) 350 Phan Chién Thang 8.30%
Ty suét cb tie 0% Thanh khoan binh quan 6 thang: 166,825 Samarang UCITS 8.00%
Tiém ning ting gia N/A%  S& hiru nwéc ngoai 17.65% Pyn Elite Fund 6.63%

Chuyén vién phéan tich nganh:

Dinh gia
Két thac phién giao dich ngay 30/11/2020, c6 phiéu ELC déng clra & murc gia 6,970
VND; twong dwong véi mirc P/E 1a 7.0, ving dinh gia thap nhét trong 5 ndm gan

Nguyén Thi Cam Tu
(Cbéng nghé théng tin, Thay san, Dét
may)

tuntcg@bsc.com.vn nhat.
Ké hoach kinh doanh
Chuyén vién phén tich ky thut: = N&m 2020, ELC dat k& hoach kinh doanh Ian lwot Ia 722 ty doanh thu (-17.4%

Nguyén Tién Birc
ducnt@bsc.com.vn
Gia khuyén nghi: 10,182 VND

YoY) va 25 ty lgi nhuan sau thué (-18.6% YoY).
= Trong giai doan 2020 — 2023, ELC dét ké hoach doanh thu trén 1,000 ty déng v&i
mtrc tang trwdng lgi nhuan trén 10%/nam.

Gi4 cét 16: 6,360 VND
Rui ro
Bang so sanh gia CP va VN- Index = RuUi ro kha nang thu hdi tir cac dw an ci
1100 oo ™ RUiro doanh nghiép phu thuéc vao chinh sach dau tw cta chinh pha va doanh
nghiép

1000

900 Cap nhat doanh nghiép
800 = Két qua kinh doanh 9 thang nam 2020 ting trwéng manh tir mc nén thap.
| |

700 Cong ty dat doanh thu va lgi nhuan sau thué Ian lwot [a 400 ty (+66.5% YoY) va
19 ty (+181.9% YoY) nhé viéc cat giam chi phi ban hang va quan ly doanh nghiép

600 2,000

O S O o O O (tlr bién chi phi 24% vé 16.5%)
SO » BSC cho rang mang Giao théng théng minh tiép tuc la ngudn ting trwén
PSP S g mang g théng p ty 9 g 9
chinh trong quy 4 nam 2020 khi cong ty dw kién ky ket hai dw an tri gia 250
Bang so sanh P/E va VN index ty. Trong khi d6, An ninh Quéc phong tiép tuc én dinh; Vién théng va Néng nghiép
18 b&o hoa va suy giam.
. z: = Trién veng kinh doanh nam 2021 dér: tr Nhu cdu Dau tw Céng cua Chinh
phu:(i) Trien khai lam viéc véi VETC dé hoan thanh Dy an thu phi khéng dirng
14 i: giai doan 1 (ii) Tham gia dau thau cac géi dau tw cong nghé cho dy an cao téc
12 3 Bac — Nam - tap trung vao dich vu nhw Giao théng théng minh (Hwéng loi mét
10 8 phan néu tring thau).
8 b o006 00000 oo 3
F‘F‘—oVil’lNoDEXCELHC’S) °.2 OELC(’: (RFI"IS)

2018 | 2019 Peer | VN-Index L | 2016 | 2017 | 2018 | 2019 |

PE (X) 15.6 41.9 11.2 14.7 Doanh thu 1,302 561 412 875
PB (x) 0.9 0.5 1.2 2.0 Loi nhuan gop 278 141 94 120
PS () 1.2 0.9 0.5 1.5 Loi nhuan sau thué 94 45 9 31
ROE (%) 1.1% 3.8% 7.7% 13.3% EPS 1,720 885 183 590
ROA (%) 0.9% 2.5% 3.8% 2.4% Tang trwdng EPS -4% -49% -79% 222%

No¢ rong/ VCSH 18% 17% 17% 8%
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Két qua kinh doanh 9 thang nam 2020 tang trwdng manh tir mc nén thap. ELC dat 400 ty doanh thu
(+66.5% YoY) va 19 ty loi nhuan sau thué (+181.9% YoY), hoan thanh Ian lwot 55% va 76% ké hoach nam.
Nhan t ting trwdng tiép tuc dén tir cac dy an Giao théng théng minh (Thu phi tw dong va Giam sat diéu hanh
ndi do), trong khi mang Vién thdng va An ninh Quéc phong tiép tuc bdo hoa. Bdng thdi, viéc cong ty quan Iy
chi phi tét hon (cét giam bién chi phi ban hang va quan ly tlr 24% vé 16.5%) gilp cai thién loi nhuan sau thué.

Dién bién két qua kinh doanh ctia ELC Ty trong doanh thu mang An ninh quéc
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Ngudn: ELC

BSC cho rang mang Giao théng théng minh tiép tuc 1a nguén tang trwdng chinh trong quy 4 nam 2020 khi cdng
ty dw kién ky két hai dw &n tri gia 250 ty. Trong khi d6, An ninh Quéc phong la ngudn dem lai doanh thu én dinh
ctia Elcom (~30% doanh thu nam 2020) do nhu cu quéc phong kha én dinh qua cac ndm va ELC c¢6 lgi thé
canh tranh tai thj trwong ngach nay. Tuy nhién, mang Néng nghiép dang gidm manh va dy kién sé bi thu hep
lai trong cac nam tai.

Trién vong kinh doanh nam 2021 dén tir nhu cau Dau tw cong cua chinh pha.

(i) BSC ky vong ELC tiép tuc lam viéc véi VETC dé hoan thanh Dy &n thu phi khéng dirng giai doan 1 khi Quyét
dinh 19/2020 yéu ciu cac tram thu phi chwa lap d&t hé théng thu phi dién t& khéng dirng phai I&p cham nhét
dén ngay 31/12/2020

(ii) ELC cho biét cong ty dang tién hanh d4u thau cac géi dau tw cong nghé cho du an cao tbc Bac — Nam.
BSC cho rang trong trwng hop tring thau, cong ty sé dwoc hwéng Igi mét phan tir téng gia tri dau
thau cdng nghé |a 4,000 ty déng cho 11 tuyén dwéng - tap trung vao cac dich vu nhw Giao théng théng
minh, Giam sat diéu hanh, Thu phi ty déng.

Chién lworc phat trién cong ty giai doan 2021 — 2025:

(i) Muc tiéu tang trwdng: ELC dat ké hoach doanh thu trén 1,000 ty ddng véi mre tang trwdng loi nhuan trén
10%/nam trong giai doan 2021 — 2023

(i) Phét trién san phdm coéng nghé méi: Thay vi theo dudi cac méng kinh doanh truyén théng vén da bao hoa
va tiém nang tang trwdng thap, ELC tién hanh tap trung cac sdn phdm nhuw: Ha tang két ndi, Xay dwng nén
tang Platform, Phat trién cac Dich vu trwe tuyén. Trong d6, Nén tang Platform ELC dang phat trién dy kién tap
trung vao khach hang doanh nghiép thay vi chinh pha, dw kién chiém 10 — 20% doanh thu trong giai doan t&i.
Rui ro Trich 1ap ne xau: BSC lwu y rdng do d&c thu nganh nghé, Elcom gap rdi ro khi dbi tac cham tré/ khdng
thanh toan hop ddng dan dén no' xau. Trong ndm 2020, cong ty da tién hanh trich |ap dw phong 17.5 ty
cho hai dw an thuéc hai nha mang vién théng (Viettel va VNPT). Téng gia tri khodn phai thu cla hai nha
mang 1a 104.6 ty (~26% gia tri khoan phai thu va gap 3.5 Ian lgi nhuan nam 2019). Dai dién Elcom cho biét
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khodn phai thu ctia VNPT sé& khong can trich lap thém, khodn phai thu cta Viettel hién dang lam viéc véi khach
hang dé giai quyét.
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PHU LUC

BSC

KQKD(Tydong) 9T.2020 LCTT (Ty ddng)
Doanh thu thuan 561 412 875 440 (LO)/LNST 57 12 39
Gi& vén hang ban -420 -318 -755 -345 Ega“ hao va phan 23 26 24
Loi nhuan gop 141 94 120 95 ggﬁé’ GIEE el U 73 -48 18
Chi phi ban hang -2 -38 -36 -20 Pidu chinh khac - - -
Chi phi QLDN 97 51 -53 52 LCTT tir HD KD 96 22 42
L&i/I6 HDKD 110 52 12 24
Doanh thu tai chinh 12 10 34 7 Tién chi mua TSCD -6 -8 -15
Chi phi tai chinh -1 -3 -3 -5 Déu tw khac . -2 -33 -50
Chi phi Ii vay 2 -2 2 1 pOTT 0 HO Bau 5 -26 37
Loi nhuan tw 3 3 B 3
CTLD/LK
L4i/l6 khac 5 1 5 1 Tién chi tra cé tirc -37 = =
Loi nhuan trwéc thué 57 12 39 25 Tién tlr vay rong -14 - -68
Thué thu nhap DN -12 -3 -8 -6 Tién thu khac 5 = =
LN sau thué 45 9 31 18 LCTT tr HD Tai -40 - -67
chinh
CbTS - - -1 -
LNST - CDTS 45 9 30 18 Dong tién dau ky 103 154 106
Tién trong ki 51 -48 -62
EPS 885 183 590 Dong tién cubi ky 104 106 43
CDKT (Tyddng) 9T.2020 Chi s5(%) 2017 2018 2019
Tién va twong Kha nang thanh
dwong tién et — = il toan
DA4u tw ngan han 20 40 13 28 Hsb TT ngén han 3.69 3.55 1.97
Phai thu ngan han 395 462 834 524 Hsb TT nhanh 2.73 2.78 1.58
Tén kho 197 166 221 210
TS ngén han khéac 3 1 1 1 Co’ cau von
TS ngén han 769 776 1,111 815 Hsé No/TTS 25% 25% 42%
TS hitu hinh 111 92 81 68 Hsé Ng/VCSH 33% 33% 72%
TS d& dang dai han = 2 = - Nang lwc hoat déng
DT dai han 134 165 214 214 Sb ngay HTK 138 208 94
TS dai han khéac 2 4 3 3 Sé ngay phai thu 275 278 211
TS dai han 288 280 302 294 Sé ngay phai tra 89 79 121
Téng TS 1,057 1,056 1,413 1,109 ccc 323 407 184
No phai tra 73 64 436 133
Vay ngan han 82 94 46 26 Ti suét i nhuan
No ngén han khac 4 7 4 4 Loi nhuan gép 25.1% 22.7% 13.7%
T6ng No ngé'n han 208 219 563 239 Lei nhuan LNST 8.0% 2.3% 3.4%
Vay dai han 54 42 23 26 ROE 5.7% 1.1% 3.8%
No dai han khac = = = = ROA 4.1% 0.9% 2.5%
Téng No dai han 55 45 27 29
Téng N¢ 263 264 590 268 Pinh Gia
Vvén gop 509 509 509 509 PE 15.5 41.9
Thang dw vén cé
phan 89 89 89 89 PB 0.9 0.5
LN chwa phan phdi 141 141 171 189
Vén cha khac 5 5 5 5 Tang trwéng
C6 dong thiéu s6 - - - - T&ng trwéng DTT -57% -27% 112%
i e 793 793 824 841
Téng ngudn vén 1,057 1,056 1,413 1,109 Tang trwéng LNTT -49% -78% 213%
So Iup’ng cO phiéu 51 51 51 51
Iwu hanh
Nguén:BSC
Research.
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KHUYEN CAO SI DUNG

Ban bao céo nay cda Cong ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sén ciia Coéng ty Cé phan Ching khoén Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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