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Gia hién tai: 11,900

Gia muyctiéu trwdc day -

Gia muctiéu ma&i: -

Ty suétcd tie 10%

Tiém nang ting gia N/A%

Céngty Cé phan Cong nghé Tién Phong (HSX: ITD)
KY VONG TURNAROUND

Ngay viét bao cao: 02/03/2021 CO CAU CO bONG

C6 phiéulwu hanh (Triéu) 18,992 Pham Uyén Nguyén 7.99%
Vén héa (ty ddng) 226 CTTNHH TMDV Kiéu Phong  6.29%
Thanh khodn binh quéan 10 phién: 61,050 Nguyén Vinh Thuan 5.49%
S& hiru nwédc ngoai 0.91% Dodn Thi Bich Ngoc 5.32%

Bo phan Retail Research:
Nguyé&n Thi Cdm TG, CFA
Tuntc@bsc.com.vn

Chuyén vién phén tich ky thuat:
Nguyén Tién Blrc
ducnt@bsc.com.wn

Gia muctiéu: 14,590 VND

Gia cat 16: 10,430 VND

Bang so sanh gia ITD va VN- Index
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QUAN PIEM DINH GIA

Két thic phién giao dich ngay 01/03/2021, cb phiéu ITD déng clra & méc 11,900
VND; twong dwong v&i m&c P/E 14 7.5, bang wing dinh gia trong 3 nam gan nhét,
thdp hon 52% so v&i mirc PE cla nganh la 18.3.

QUAN DIEM DAU TU

ITD la mét trong s cac doanh nghiép hang dau trong thi trwéng ngach Giao théng
thong minh va c6 két qua kinh doanh kha quan trong chu ky Dau tw cong 2015 — 2016.
BSC ky wong cong ty sé dwoc hwdng loi tir chu ky DAu tw céng 2020 — 2021.

QUAN DPIEM KI THUAT

Nha dau tw cé thé mua cé phiéu Wi gia muc tiéu nam tai khu wre xung quanh 14,500
VND, can nhac cét 16 nédu nguéng hd tre 10,500 bj xuyén thing

RUI RO

= Trich 1ap dy phong cho céc dy an
* Phu thudc vao chinh sach dau tw, tién do giai ngan cda chinh phi va doanh nghiép

CAP NHAT DOANH NGHIEP

* Doanh thu va Loi nhuan sau thué 9 thang nam tai chinh 2020/21 1an lwot dat
407 ty (+62% YoY) va 33 ty (+136% YoY) nh& (i) tang trwdng manh mé tai céac
mang kinh doanh: Dién — Ty dong va Do lwdng (+187% YoY doanh thu + 125%
YoY lgi nhuédn gdp); Giao théng thdng minh (+174% YoY doanh thu +187% YoY
loi nhuan gop) (i) cat giam chi phi ban hang va quan ly doanh nghiép (giam 7.6
ppt) )

= BSC cho rang mang bién — Tw dong va Po lwong va Giao thong thong minh
sé la nguodn tang trwéng chinh trong ndm tai chinh 2020/21 va 2021/22 nh&
ky vong Chinh pha day manh giai ngan Pau tw cong. Trong qua khi, két qua
kinh doanh cta ITD dwoc hwéng lgi nhiéu trong chu ky Dau tw cong 2015 - 2016

= BSCky wong ITD sé& ghi nhan cac cong viéc 1&p d&t Giao thong théng minh trong

*fcecscscsscasas s Dw &an thu phi khéng dirng giai doan 2 (BOOZ2) trong céac quy t&i. Tinh dén
§ g g g g § § g g g § § g 27/12/2020, lién doanh Viettel da hoan tat viéc trién khai, |4p dat tai 33 tram cla
@ \/ NINDEX (LHS) itd (RHS) BOO2.
2019 2020 Peer VN-Index 2017 2018 9T.2019 9T.2020

PE (X) 5.9 8.8 18.3 16.9 Doanh thu thuan 404 445 251 407
PB (X) 0.6 0.6 1.3 2.2 Lei nhuangdp 145 133 67 101
PS (X) 0.4 04 0.7 1.7 Loinhuansauthué 53 45 14 33
ROE (%) 8% 11% 10% 13% EPS 1,793 1,790 407 1,103
ROA (%) 5% 5% 4% 2% Tang trudng EPS -47% 0% 171%
EV/ EBITDA (X) 6.0 5.7 10.7 15.6 No¢ rong/ VCSH 44% 58% 65% 86%
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TONG QUAN DOANH NGHIEP
Puwoc thanh 1ap vao ndm 1994, Cong ty cd phan Cong nghé Tién Phong tién than |a Trung tam UWng dung Céng nghé Tin hoc
va Dbiéu khién. Cong ty hoat dong chuyén sau trong 4 linh wec (1) Dién — Ty dong va do lwdng; (2) Dién — bién Coéng nghiép,
(3) Giao théng théng minh va (4) Vién théng tin hoc.

Bang Linh vyc hoat dong cuaa ITD

BSC

Linh vuwc

Cong viéc

bién — Tw déng va do lwdng

Cung céap giai phap k¥ thuat, dich w dé do lworng, tw dong hoa cac thiét bi, hé
thdng dién trong cac nha may

bién — Cbng nghiép

Cung cap, lap d&t co sé ha tang ky thuat dién cho san xuat kinh doanh

Giao thdng théng minh

Cung cép, lap dat hé thédng cong nghé théng tin (’ng dung dé giam sat, diéu hanh
va quan ly giao théng trén quéc 16, cao toc va do thi

Vién théng tin hoc

nwéc

Cung cép dich w, cong nghé ap dung trong viéc quan ly doanh nghiép va nha

Céng ty hoat dong v&i mo hinh Tap doan:

cbng ty me cung Wi 9 cbng ty con:

Nguén: 1TD

Cong ty Hoat dong chinh Linh vwc Von dau tw tai Ty |é sé& hiru
31/9/2020 (ty tai 31/9/2020
dong) (%)

CTCP Cong nghé Tw dong| Giai phap dién tr tw dong héa | Dién — Ty dong 18.8 90.13
Tan Tién
CTCP Tin hoc Siéu Tinh Giai phap nhan dién tw dong| Vién théng tin hoc 9.9ty 98.8

(bar code, RFID)
CTCP Co dién Thach Anh | Thiét bj lwdi dién trung cao thé | Bién — Céng nghiép 70.4 69.1
CT TNHH MTV Innovative| Phan mém tin hoc Vién théng tin hoc 9 100
Software Development Giao théng théng minh
CT TNHH MTV Ky thuatl Xay dwng gidi phap phan mém | Vién thdng tin hoc 20 100
Cong nghé Tién Phong
CTCP K thuat dién Toan| Giai phap Ha tang trung tam di| Vién théng tin hoc 92 48.0
Cau (ma: GLT) liéu, Chéng sét, Dich w cho| Bién — Céng nghiép

BTS bién — Tw déng
CT TNHH Global Stem Giai phap ha tang trung tam dir| Vién thong tin hoc 15 31.6

lieu
CTCP In No San xuat phan mém Vién théng tin hoc 15 47.9
CT TNHH MTV Ha tang K§| Cho thué may mac, thiét bj, tram| Bién — Céng nghiép 30 48
thuat Toan Cau BTS

Ngudn: ITD

Cong ty c6 thé manh & thj trwérng ngach V@ 1&p dat Giao théng théng minh (ITS) voi thi phan dirng dau ca nwéc cung Wi két
qua kinh doanh kha quan trong chu ky ddu tw céng 2015 — 2016. Cong ty c6 bé day kinh nghiém nho trién khai cac dw an ITS
I&n trong qua khi (vd: Dy &n ITS Cao téc Ha Noi — Hai Phong, Dy an ITS cao téc Thanh phé H6 Chi Minh — Trung Lwong,...).

Tham khao bao céo ITD cla BSC: https://www.bsc.com.wm/Report/ReportFile/948000

Tham kh&o bao céo Dau tw céng clia BSC: https://www.bsc.com.wn/Report/ReportFile/2631800
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CAP NHAT DOANH NGHIEP
Cap nhat tinh hinh kinh doanh 9 thang nam tai chinh 2020/2021*

Ty déng Q3/20  Q3/19 OYA’W gT/ 202 gT/ 201 z"oY Nhan xét
51oegnnh thu 205 136 51% 407 251 62% - Doa}nh tt\u thuan 9T7/2020 ghi nhan’tar:g
uan trwong an twong (+136%YoY) - chd yéu
Loi nhuan gdp 56 34 65% 101 67 51% nho (i) hoat dong kinh doanh hai mang Dién
BLNG 07 2%  24.8% 04.8% 26.7% Ty dong Giao th(‘)ng !héng minh tang trwdng
' ' ' ' manh (i) mc nén thap so wi cung ky.
CP béan hang (11) (13) -19%  (32) (35) -9% .
- Riéng trong Q3/2020, doanh thu thuan tang
CP QLDN an ®) 117%  (31) (23) 35% trwdng 51% YoY cung Wi bién |gi nhuan gop
SG&A/ DTT 13.6%  10.6% 155%  23.1% tdng manh 2.4 ppt, do mang Giao thong
thong minh ghi nhan murc lai kha quan (24
EBIT 29 13 123% 41 16 156%  ty) trong khi cung ky 16 3 ty. BSC cho ring
DT tai chinh 1 1 0% 3 9 67% mang nay tang truédng tét nhd chinh pha day
o manh gidi ngan dau tw céng trong thdi gian
CP tai chinh 1) @ 0% (3) (3) 0% nay (+35.8% Yov).
LNTT 28 13 115% 38 18 111%
- Bién lgi nhuan rong 9T/2020 cai thién
LNST 25 1 127% 33 14 136% 2.5ppt so vé&i cung ki, dén tir viéc co cau lai
hé théng chi phi ban hang va quan ly doanh
nghiép.
Bién LNST 12.1% 8.3% 8.1% 5.6% - Trong 9T/2020, ITD trich lap 12.5 ty duw
phong trong khi cung ky hoan nhap 10 ty.
EPS 946 351 1,103 407 171%

Doanh thu valei nhuan gép ttr hoat déng kinh doanh cét 16i trong 9 thang 2020 (Ty déng)

Doanh thu Loi nhuan gép
0, 0,

Ty déng Q320 Q3/19 % Yoy 9T/2020 9T/2019 % YoY Q320 Q319 oY gT/ 202 gT/ 202 %ovox
bién - Tw
dong va Po 39 33 20% 127 44 187% | 7 4 76% 16 7 125%
lwong**
pian 45 437 4% 90 91 1% 20 6 2260 39 3415%
Giao thong 97 26 272% 117 43 174% | 24 @  NA 30 11 184%
thong minh***
:]/(')i“ thong tin | 5, 34 31% 73 74 1% 5 7 30% 16 15 7%

*Nam tai chinh ctda ITD: 1/4/2020 — 31/3/2021 Nguén: BSC Research

“*Pign — Tw dong va Po luong bao gébm viée thiét ké, cung cép va I&p dat thiét bj dé kiém soat tai trong xe
***Gjao thong thong minh bao gém |&p dét, img dung cong nghé dé diéu hanh va quén ly hé théng giao thong.
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TRIEN VONG KINH DOANH

BSC

BSC ky wong rang nadm tai chinh 2020/2021 va 2021/2022 c¢6 nhiéu thuan lgi dbi woi hoat dong kinh doanh cla ITD:

(i) Mang Giao théng théng minh hdi phuc nhd coéng viéc tir Cac géi Dau tw Céng nghé ctia Chinh ph

+BSC ky wng ITD — céng ty c6 thi phan I&n nhét trong mang Giao théng théng minh - tham gia dau thau céc géi dau tw cong
nghé cho dy an cao téc Bac — Nam. BSC cho rang trong trwéng hop tring thau, cong ty sé dwgc hwéng loi mét phan tir téng
gia tri d4u thau cong nghé 1a 4,000 ty ddng cho 11 tuyén dwéng - tap trung vao céc dich w nhw Giao théng théng minh, Giam
séat diéu hanh, Thu phi tw dong. Trong qué khir, hoatdéng kinh doanh cta ITD thwong kha quan trong nhikng nam chinh
pht mé& réng giai ngan dau tw cong.

+ BSC ky wong ITD sé& ghi nhan céc cdng Viéc |ap dat Giao thdng théng minh trong Dy an thu phi khéng dirng giai doan 2
(BOO2) trong cac quy téi. Tinh dén 27/12/2020, lién doanh Viettel da hoan tat viéc trién khai, 1&p dat tai 33 tram cGa BOO2.
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(i) Ky vong téng trwdng tir mirc nén thap trong qua kha
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Ngudn: ITD
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Ngudn: BSC Research

Sau khi dat dinh doanh thu va loi nhuan vao ndm 2016, ITD trai qua 3 ndm suy giam lién tiép khi gia tri cAc hop déng trién khai
déu gidm manh. V&i nén kinh doanh & mirc rat thap cing wi ky wong gia tri hop dong tring thau kha qua t& nhu cau cua
Chinh pht, BSC ky wong ITD sé& ghi nhan téc d6 tang trwdng manh trong nam tai chinh 2020/2021 va 2021/2022.

BSC Equity Research
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Dién bién két qua kinh doanh ctia ITD

BSC

Giatri chi phisan xuat, kinh doanh d& dang
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RUI RO

Nguén: ITD

Rai ro Trich 1ap dw phong: BSC lwu y réng do dac thi nganh nghé, ITD gap rdi ro khi dbi tac cham tré/ khéng thanh toan hop
dong dan dén ng xau. Trong 9 thang ndm 2020, céng ty da tién hanh trich 1ap dw phong 12.5 ty; trong khi cling ky céng ty

hoan nhap 4 ty.

Cac khoan dyu phong/(Hoan nhép) ctia ITD
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QUAN DBIEM KY THUAT

ITD — CTCP Cbng nghé Tién Phong
Gia muc tiéu 14,590 VND
Giacatlé 10,430 VND
Piém nhan ky thuat:

- Xu hwéng hién tai: Tang gia.

- Chi bao xu hwéng MACD: dwdng MACD & trén dwong tin hiéu.
- Chi béo RSI: O trong wing qua mua.

- DBuwdng MA: EMA12 & trén EMA26.

BSC

Nhan dinh: ITD dang & trong qua trinh téng gia trung han tlr dau thang 4 nam ngoai dén nay va hién da wrot qua wing khang
cy tai mérc dinh cla ndm 2019 dé& xac nhan hinh thanh mé hinh hai day, bao hiéu xu hwéng tich cwc trong dai han. Thanh
khoan cé phiéu trong nhirng tuadn gan day dang c6 chiéu hwéng ting dan tré lai. M&c du chi bdo dong lwong RSI dang &
trong wing qua mua nhwng cac chi bdo xu hwéng van dang Gng ho cho trang théi tich cwc nén tiém ndng cd phiéu sé van
tiép tuc bt pha Ién nhivng ving gia cao tiép theo. Néu nhin theo phan tich Fibonacci thi ITD c6 thé tiép tuc huwéng t&ingudng

Fib 161.8% trong th&i gian t&i.

Khuyén nghi: Nha dau tw co6 thé mua cd phiéu wi gia muc tiéu ndm tai khu wec xung quanh 14.5, can nhac cét 16 néu

ngwéng hé tro 10.5 bi xuyén thing.
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Khuyén céo str dung

Bén b&o cao nay cua Cong ty C6 phan Chung khoan Ngan hang BAu tw va phét trién Viét Nam (BSC), chi
cung cap nhing théng tin chung va phan tich vé doanh nghiép. Béo cdo nay khéng duwot xay dung dé cung
cép theo yéu cau cua bét ky té chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha dau tw chi nén st dung cac thong tin, phan tich, binh ludn cda Bén bao céo nhwla nguén tham
khao trwrée khi dwa ra nhing quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dwbao va quan
diém trong bao cdo nay dwot dua trén nhing ngudn diliéu dang tin cdy. Tuy nhién Congty C6 phén Chung
khoan Ngén hang dau tw va phét trién Viét Nam (BSC) khéng ddm bao rang cac ngudn thong tin nay la hoan
toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cta nhitng théng tin duoc
dé cap dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc stz dung toan
b hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao
cdo nay dya trén sw can nhdc cén trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhidng quan
diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trurée. Ban béo céo nay cé ban quyén va 1a tai san
clia Cong ty Cé phan Ching khoén Ngén hang Dau tuw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in &n ma khong c6 s déng y clia BSC déu trai luat. Bt ky ndi dung nao cda tailiéu nay ciing khéng
duwoc (i) sao chup hay nhan ban & bat ky hinh thire hay phwong thire nao hodc (i) duwoc cung cap néu khong
duwot sw chép thuén cda Céng ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax.  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh

Tel: +84838218885

Fax. +84838218510

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