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Gia myc tiéu trwdc day - Cb phiéu lwu hanh (Triéu) 51.5 Phan Chién Thang 8.30%

Gia myc tieu mai: 18,750 Vén héa (ty dong) 680 Samarang UCITS 8.00%

Ty suét cb tirc Thanh khodn binh quan 10 phién: 501,040 CT TNHH Dau tw DT&T 6.10%

Tiém ning ting gia 30% S& hiru nwéde ngoai 11.5% Tran Hung Giang 5.87%

B6 phén Retail Research: QUAN DlEM PINH GIA

Nguyen Thi Cam Tu, CFA BSC dwa ra khuyén nghi MUA déi véi ma ELC v6i gid muc tiéu cho nam 2021 1a 18,750

Tuntc@bsc.com.vn VND/cd phiéu dua trén hai phwong phap dinh gia FCFE va PE vai ty trong 50%/50%.
BSC ky vong trong 2 nam t&i, hoat dong kinh doanh tang trwdng manh mé (+52.2%

Chuyén vién phan tich ky thuat: YoY n_éﬂm 20_21 va +52% ndm 2022), giip mirc P/E fw 2022 vé 10.6 (tr mirc P/E trailing

Nguyén Tién Dl 19.0 hign tai).

ducnt@bsc.com.vn = = A

GiAmuc tiew: 18,000 VND DU PHONG KET QUA KINﬂ DOANH o ,

Gia cat 15: 12,650 VND Nam 2021, BSC ky vong doanh thu va lgi nhuén sau thué ctia ELC dat 1,101 ty (+37.3%

YoY) va 48 ty (+52.2% YoY). EPS 2021 dat 888 déng, P/E fw 2021 dat 16.1.

Nam 2022, BSC ky vong doanh thu va lgi nhuan sau thué cta ELC dat 1,570 ty (+42.6%

Bang so sanh gia ELC va VN- Index X ; N
YoY) va 74 ty (+52.0% YoY). EPS 2022 dat 1,350 dong, P/E fw 2022 dat 10.6.

1500 22,000

QUAN DIEM PAU TU
222 ELC, thi phan thir 2 trong thj tredng ngach Giao théng théng minh, ky vong hoat dong
1100 wowo  Kinh doanh tang trwdng manh trong 2 nam t&i (+52.2% nam 2021 va +52% nam 2022)
e nhé Chinh phu tap trung dau tw Giao thong théng minh cho ha tang dudng bd.
800 7 ~
700 ELC dang trién khai xay dwng t6 hop van phong tai khu dét vang 18 Nguyé&n Chi Thanh
600§ S 8888883888 §2,000 (BSC khﬁng ghl nhan glé tri khu dat vao mo hinh dinh glé hién tal)

o o o o - V,\F;IN[;EXO o o EOLC o o ROI RO

R , . . Trich lap dw phong cho cac dv an
Bang so sanh P/E caa ELC va VN

index Phu thudc vao chinh sach dau tw, tién do gidi ngan cta chinh pha va doanh nghiép
. »  CAP NHAT DOANH NGHIEP
®  Keét qua kinh doanh quy 1 nim 2021 tang trwéng manh nhé bién lgi nhuan gép
3 ¥ cai thién. Doanh thu va lgi nhuan sau thué quy 1 dat 183 ty (-2.2% YoY) va 10 ty
12 ¥ (+134.9% YoY), twong dwong hoan thanh 20% ké hoach doanh thu va 26% ké& hoach
10 ¥ loi nhuan.
8 5
§8EEE§E§8888¢8¢8% Bién Igi nhuan gép tang manh 1én murc 19.8% so véi mirc 12.3% cung ky, chl
SesET T T EEEE R yéu tlr cac dy &n Vién théng va Giao thdng théng minh thwc hién tir trwde. Hién tai,
T VNNEX () BLCRHS) cong ty dang trién khai dy an Giao théng thong minh tai mot s thanh phé phia Béc.
2019 2020 Peer VN-Index 2017 2018 2019 2020
PE (x) 41.9 14.8 19.9 17.9 Doanh thu thun 561 412 874 802
PB (x) 0.5 0.5 1.3 2.4 Lei nhuan gép 140 93 119 135
PS () 0.9 0.6 0.7 2.0 Loi nhuan sau thué 45 8 30 31
ROE (%) 4% 4% 10% 13% EPS 885 183 590 631
ROA (%) 3% 4% 4% 2% Tang trvéng EPS  -48%  -79%  222% 7%

EV/ EBITDA (x) 12.7 4.9 10.7 17.3 No rong/ VCSH 33% 33% 72% 76%
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Ngay 15/12/1995, Cong ty TNHH Dau tw phat trién Céng nghé Dién t& Vién thong (tién than ctia Elcom) dwoc thanh lap véi
hoat déng chinh & nghién ctru céng nghé ng dung trong linh virc vién théng. Bén ndm 2003, CTCP Dau tw phat trién Cong
nghé Pién t& Vién théng dwoc thanh 1ap véi vén didu Ié 10 ty déng.

V&i lgi thé tién than [a nghién ciru (rng dung trong linh vue vién thong va kha ndng tw phat trién céng nghé, Elcom duwoc huwdng
lgi tv qué trinh tang trwdng manh mé cta nganh Vién théng trong giai doan 2007 — 2012 va dot dau tw mé réng ngén trong
giai doan 2015 — 2016. Tai thoi ky dinh cao, Elcom chiém 100% thj phan cda Vietham Mobile va Gtel, 90% thi phan cta
Vinaphone trong viéc cung cép hé théng IN, chiém 50% thi phan SMSC tai Vinaphone, Mobiphone va 40% thi phan tai Viettel
cling nhw cung cép hang loat céc gidi phap cong nghé cho nha mang ma Elcom phat trién.

Céc dich vu chinh Elcom cung cap cho nganh Vién théng

San pham Cong viéc
Hé théng IN/Convergent billing Tinh cwdc cudc goi cho thué bao tra trwdc va cac dich vy ciia nha mang
Hé théng SMSC X0 ly viéc gl tin nhan van ban t&i thué bao di dong tir cac tng dung hodc tr mot
thué bao khéac
Hé théng nhac ché Ring Back Tone Cho phép khach hang 1a thué bao di déng c6 thé lwa chon doan nhac hay nhirng

hiéu (rng Am thanh thay cho hdi chuéng ché théng thuwdng

Cac san pham gia tri gia tdng Vién thong EMO Greeting: gvi tin nhan ngdn SMS cho cac thué bao trad trwdc khi dang
roaming québc té
EMO MCA: thdng béo cuéc goi nhé va théng bao thué bao bat may cho thué bao
di déng
EMO Pay Plus: thanh toan béng thé cao cho thué bao tra sau

Ngudn: Cong ty

Tuy nhién, khi nganh Vién théng di xudng, cac nha mang Vién théng khéng mé rong dau tw, Elcom ciing bi &nh huéng tiéu
cwe khién lgi nhuan sut gidm manh. Sau giai doan khé khan 2018 — 2020, ELC dwa ra chién lwoc phéat trién méi cho giai doan
2021 — 2025 v&i mo hinh kinh doanh cé sy thay déi:

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

(ii) Md hinh kinh doanh tap trung phat trién cac san pham nhu: Ha tang két ndi, Xay dung nén tang Platform, Phét trién cac
Dich vu trwe tuyén hwéng téi khach hang doanh nghiép va khach hang diing cubi. Cac san phdm sé dworc tai cau tric véi cac
phén khac khach hang khac nhau:

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

B2: Khach hang doanh nghiép: phan mém va dich vu tai thj tredng ngach: Céng ty chwa cong bd sén phadm lién quan dén
mang nay)

B3: Khach hang dung cudi (tap trung linh vuc Gido duc, Y t&): Pang th& nghiém 1SK (Y té) va Colearn (Gido duc)

San pham Coéng viéc Ghi chu

Co learn Dich vu trwe tuyén cung cap dich vu hé tro viéc  https://colearn.vn/
hoc

1SK X ly viéc glri tin nh&n van ban t&i thué bao di https://www.facebook.com/1sk.vn/
dong twr cac rng dung hoac tr mét thué bao
khac

Nguén: ELC
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Mac du cac hoat dong kinh doanh thuéc nhém B1 (cac san pham truyén théng) van tiép tuc déng goép ty trong chinh
trong nam 2021, ban lanh dao ELC dit ké hoach doanh thu ttr nhém B2 va B3 (san pham mé&i hwéng dén khach hang
doanh nghiép va ngwei dung cudi) sé chiém 30 — 40% ty trong doanh thu trong 5 nam t&i.

Cong ty hoat ddng véi md hinh Tap doan: cong ty me cling véi 4 cdng ty con va 2 cong ty lién két:

Céng ty Hoat déng chinh Vén diéu |é tai Ty lé s& hiru tai
31/12/2020 (ty ddng)  31/12/2021 (%)
CT TNHH Giai phap phan mém Elcom San xuat phan mém, |&p d&t hé théng 15 100
day chuyén coéng nghé
CT TNHH VTS Hai Phong Xay dwng hé théng quan ly hang hai tau 18.5 65
bién
CTCP Elcom Plus Cung cap dich vu gia tri gia tang 15 92.8
CTCP Elcom Prime Xuét ban phan mém, san xuét linh kién 10 70
dién tor
CTCP May tinh va truyén théng Viét Tw van chuyén giao cong nghé 60 35.4
Nam
CTCP Cbéng nghé vat liéu Bac Kan San xuét vat liéu CNC va khai thac 60 42.9

khoang san

Nguén: ELC

Ban lanh dao hién tai dang ndm gil» 36.09% cé phan.
DPang chu y, trong thoi gian viva qua, hai cbé déng Ion
la CTCP Chirng khoan SSI va quy Pyn Elite da lién tuc « Phan Chién Thing
c6 dong thai ban cb phan tai ELC:

+ CTCP Chwng khoan SSI thoai 5.8 triéu cb phiéu tiy
2020 dén hién tai. Ty 1& s& hiru hién tai la: 4.96% CT TNHH Dau tw DT&T
+ Quy Pyn Elite thoai 480 nghin cé phiéu trong thang
3 nam 2021. Ty lé s& hiru hién tai la: 4.94%

Co cau c6 dong

= Samarang UCITS

CTCP Chirng khoén SSI

BSC Iwu y rang ca hai cé dong I&n déu da giam ty |é PYN Elite Fund
s& hiru dwéi 5%, déng nghia hai bén khéng phai Khic
cong bé thay ddi ty 1&é s& hiru trong trwedéng hop tiép

tuc ban ra.

Ngudn: ELC
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a. ELC, thi phan thir 2 trong thj trieéng ngach Giao thdng thdng minh, ky vong hoat dong kinh doanh ting trwéng
manh trong 2 nam t&i nh& Chinh phu tap trung dau tw Giao théng théng minh cho ha ting dwong bo.

Théng tin téng quan vé Giao théng théng minh

Hé thdng giao thdng thdng minh (Intelligent Transport Systems — ITS) 1a hé théng cac ng dung khoa hoc ky thuat tién tién
hwéng téi muc tiéu cung cap céc giai phap, dich vu hiru ich cho ngwdi va phwong tién tham gia giao théng, gitp td chirc giao
thong an toan, thuan tién hon va han ché céc tai nan, sw cb khi tham gia giao thong. 'ng dung cla Giao théng théng minh c6
thé ké dén nhu: giam sat giao théng (theo dbi tinh hinh giao théng, kiém tra Iwu lwong xe ¢6), gidm sat x& phat, gidm séat an
ninh (giam sat chung va giam sat tdéi pham),...

Nguyén ly van hanh cta Giao théng théng minh gém chu trinh sau: Khi cé phwong tién vi pham luat 1& (vd: vwot dén dé, di
qua téc dd), bd phan cdm bién sé nhanh chong gl tin nhan dén camera. Camera sé chup hinh anh bién sé xe va nguwdi dang
diéu khién phwong tién va glri vé trung tam lwu triv div liéu.

M6 phéng hé théng Giao thong thong minh trén thé gi&i

rem——

Communications Beacon
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(on windscreen)

~~~~~

ANPR: Licence plate of vehicles not
equipped or not paying correct
charge are recorded.

Vehicle licence plate, account | Charge levied or account number
number or electronic fee sent from validated and sent to Back Office.
onboard unit to roadside system.

J

Nguén: Transport Operations Group at Newcastle University

Trén thé gi¢i, Giao théng théng minh dwoc (ng dung vo cung réng rai, khéng chi trén cac tuyén dwong noi do hay québc 16 ma
con dwoc lap dat trong cac thanh phé théng minh (Smart City). Tai Viét Nam, BSC cho rang Giao théng théng minh sé duwoc
dau tw manh mé trong thoi gian t&i nho:

(i) Tha twéng Chinh pha phé duyét viéc dau tw Iap dat camera giam sét, chi huy diéu hanh giao théng phuc vu an ninh
trat tw va xt ly vi pham hanh chinh véi téng kinh phila 2,150 ty. D& &n sé wu tién xay dwng hé théng giam sét tai Ha Noi
va Ho6 Chi Minh. Thi gian trién khai tlr 2021 dén 2025 véi 3 giai doan:

+ Giai doan 1: Dau tw Trung tdm d liéu phuc vu cho viéc két ndi, chia sé dir liéu camera v&i mire kinh phi 1a 850 ty ddng.

+ Giai doan 2 va 3: Nang cap Trung tam théng tin chi huy va lap dat hé théng camera giam sat cho Phong Cénh sét giao théng,
Co6ng an thanh phé Ha Noi va Hb Chi Minh. Téng kinh phi cho hai giai doan l1a 1,300 ty déng.

(i) Céac tuyén dwdng thudc du &n cao tbc Bac — Nam sé dwoc dau tw 1ap dat hé théng Giao théng théng minh. Téng gia tri
dau thau céng nghé - tap trung vao cac dich vu nhw Giao thong théng minh, Giam sat diéu hanh, Thu phi tw déng —
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c6 giatrilén t&i 4,000 ty déng. Cong ty dy kién bién loi nhuan cac géi thau dao dong quanh mac 10% - 15%. Thoi gian dau
thau cac goi Cong nghé dy kién bat dau vao quy 3 nam 2021.

BSC cho rang véi hai yéu té (i) va (ii), cac doanh nghiép hoat dong trong linh vwc Giao théng théng minh ¢6 nhiéu co
héi dé tham gia dau thau va gia tang khéi lwong cong viéc. ELC — v&i vi thé doanh nghiép lau ndm va sé& hivu thj phan
I&n thir hai tai linh vec nay c6 loi thé Ié&n trong viéc tham gia cac géi thau Giao théng théng minh trong th&i gian té&i.

Co’ cdu doanh thu theo mang ndm 2014 - 2017 Doanh thu va lgi nhuén sau thué cia ELC ndm 2016 -
cua ELC 1,400 1301 2020
100% 1,200
90%
80% 26% 15% 28% 1,000 -
0, (]
70% e 30% 16% A 802
12% B 800
60% A 1% .
0, 0,
50% 15% 34% 35% 329% 600
40% 412
5 400
30% 55% . 58%
20% 43% =
29% 30% 32% 200 94
10% 45 9 31 31
0% -
2014 2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
Vién thong An ninh quéc phong Giao théng van tai Khéc B Doanh thu thuén Lgi nhuén sau thué
Nguén: ELC

b. Céng ty c6 ké hoach phat trién dw an dat vang & 18 Nguyén Chi Thanh

ELC dang s& hivu ty 1& chi phdi véi manh dat vang tai 18 Nguyén Chi Thanh théng qua mdt cong ty con (cé déng con lai la
SCIC). Hién tai, manh d4t nay dang dugc cho Media Mart thué lam siéu thj. Céng ty cho biét ELC dang hoan thién tha tuc tai
Uy ban nhan dan Ha Noi vé ké& hoach xay dwng thanh td hop van phong 25 tAng. Loi nhuan cho thué dw kién tir 40 — 50
ty/nam. BSC cho rdng manh d4t 18 Nguyén Chi Thanh I tai s&n ngam c6 gia tri cao ctia ELC va ky vong khi cong ty trién khai
t6 hop van phong cho thué sé tao ra dong tién 6n dinh trong twong lai.

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

STT Toa nha Pia chi Gia cho thué ($/m2)
1 TNR Tower 54A Nguyén Chi Thanh 25% - 32%
2 TéaM3-M4 91 Nguy@n Chi Thanh 10$ - 15$
3 Toa M5 91 Nguyén Chi Thanh 12$ - 16$

Nguén: BSC téng hop
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Ty déng Q1/21 Q1/20 % YoY Nhan xét
Doanh thu thuan 183 187 -2.204 - Doanh thu thuan quy 1 dat 183 ty déng, giam nhe 2%
o . so v&i cung ky. BSC cho ring doanh thu chi yéu dén
Loi nhuéan gop 36 23 56% tr mang Vién thong khi céng ty cung cap dich vu cho CT
BLNG 19.8% 12.3% N.D.C (hoat ddng trong linh virc Vién théng).
CP ban hang (10) (6) 43% - Bién lo'i nhuén gop tang manh l1én mirc 19.8% so véi
CP QLDN (13) (11) 18% mirc 12.3% cung ky. Chung tdi cho rdng méc du Giao
SG&A/ DTT 12.7% 9.8% théng thdng m‘lnh.lfhong chlenm tyntrong Ic')’n tiong .(:ioanh
thu nhwng nho bién Igi nhuan gdp dy an tot khién lgi
EBIT 13 4 225% nhuan céng ty dwoc cai thién. Giao théng théng minh
DT tai chinh 1 1 0% dong goép 21% loi nhuan quy 1 cua ELC. Hién cong ty
o dang trién khai dw an Giao théng théng minh tai moét sé
CP tai chinh (1) (1) 0% thanh phé mién Bc.
LNTT 13 5 160%
- Trong quy 1 nam 2021, cong ty khong trich I1ap khoan
LNST 10 4 150% phai thu nao.
Trién vong 6 thang cudi nam 2021: BSC ky vong ELC
Bién LNST 5 6% 2 306 tzung:[hau cac gczl Giao tho'ng tho,ng mmh thhuoc dL_Ar an an
toc Bac — Nam cling nhuw cac dy an Giao théng théng minh
trong noi d6 (hién ELC dang trién khai tai mot s thanh phé
mién Bac).
EPS 205 83

Rui ro khoan phai thu (trich 1ap ne xau) BSC Iwu y rang do dac thu nganh nghé, Elcom gép rai ro khi dbi tac cham
tré/ khong 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 cia hai nha mang la
104.6 ty (~26% gié tri khoan phai thu va gap 3.5 lan lgi nhuan ndm 2019). Dai dién Elcom cho biét khoan phai thu cla
VNPT sé& khong can trich lap thém, khoan phai thu clta Viettel s& khé c6 thé thu hdi trong thdi gian téi.

Khoan phai thu ctia ELC theo khach hang (ty Gia tri no’ xau da trich lap (ty déng)
dong) o
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B T3p doan Viettel B TCT Ha tang mang VNPT
CTCP NDC Cac khoan phai thu ngn han Tép doan Viettel TCT Ha tang mang VNPT No xdu khac

Ngudn: ELC
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Dw phéng két qua kinh doanh ndm 2021: BSC ky vong doanh thu va loi nhuan sau thué ndm 2021 cta ELC dat
1,101 ty (+37.3% YoY) va 48 ty (+55% YoY) nh& (i) Ky vong mang Giao théng thdng minh tang trwdng manh (tang
100% nam 2021 va 88% nam 2022) (ii) Cong ty khong trich 1ap no' x4u nhw ndm 2020 (n&m 2020, ELC trich lap 13.6
ty no xau, twong dwong 30% loi nhuan trwdc thué nam 2020, lién quan dén 2 du an Vién théng cia VNPT va Viettel). .

Bang Dy phong Két qua kinh doanh ctia ELC

Dv: ty dong 2020A 2021F 2022F
Doanh thu thuén 802 1,101 1,570
Vién théng 256 295 324
An ninh quéc phong 256 282 310
Giao théng théng minh 224 450 850
Khac 64 74 85
Gia vén hang ban (666) (922) (1,310)
Loi nhuan gop 135 178 259
Bién LNG 16.9% 16.2% 16.5%
Lei nhuan tai chinh rong 4 3 6
Chi phi ban hang (30) (44) (63)
Bién chi phi ban hang 3.8% 4.0% 4.0%
Chi phi quan ly (69) (76) (108)
Bién chi phi quan ly 8.6% 6.9% 6.9%
Loi nhuan trwédc thué 40 62 95
Lo nhuan sau thué 31 48 74
EPS 631 888 1,350

Phwong phap PE: Chung t6i str dung mirc P/E muc tiéu cho ELC la 17, cao hon 38% so vé&i mire PE trung vi clia chu
ky kinh doanh 2013 — 2020 la 12.3 do ky vong két qua kinh doanh téng trwdng dot bién trong chu ky kinh doanh mai
2021 — 2022 (PE fw 2 nam vé 10.6). Hién tai, cb phiéu ELC dang dwoc giao dich tai méi P/E trailing 14 19.3

Phwong phap PE 2020 2021F 2022

EPS 628 888 1,350
PE 17 17
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Giatrihop ly 15,100 22,950
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 tw do cla cong -15 -128 172 836
ty
Gia tri hién tai 887
Téng gia tri doanh nghiép 1,215
No 69
Von chua s& hiru 1,146
SO lvgng co phiéu 51,528
Gida tri m6i c6 phiéu (VND) 22,300
Gia Ty trong Gi4 binh quén

FCFF 22,300 50% 11,100
P/E 15,000 50% 7,500

Gia muc tiéu 18,700

Gia hién tai 14,350

Upside 30%

Chung t6i khuyén nghi MUA d6i v&i c6 phiéu ELC véi gia muc tiéu cho nam 2021 1a 18,750 VND/cp dua theo hai

phwong phap P/E va FCFF véi ty trong 50%/50%.

ELC PE
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PHU LUC

KQKD(Tydong) 2018 2019 2020  2021F LCTT (Ty déng) 2018 2019 2020  2021F
Doanh thu thuan 412 874 802 1,101 (LO)/LNST 12 39 41 136
Gia vén hang ban (318) (755) (666) (922) Khau hao va phan bd 26 24 12 27
Loi nhuan gop 93 119 135 178 Thay ddi vén lwu déng -42 -5 205 42
Chi phi ban hang (38) (36) (30) (44) Diéu chinh khéac 0 0 0 0
Chi phi QLDN (51) (53) (69) (76) LCTT tir HD KD 20 59 61 136
L&i/l6 HDKD 12 34 39 62
Doanh thu tai chinh 10 6 11 12 Tién chi mua TSCD -8 -15 -1 0
Chi phi tai chinh ©) () 7 (8) Dau tw khac -33 -49 0 0
Chi phi |&i vay ) 2) (4) (5) LCTT tir HD Dau tw -26 -54 -4 0
Lgi nhuan tir CTLD/LK - - - -
L&i/16 khac 1 4 1 - Tién chi tra cé tie 0 0 0 0
Loi nhuan truéc thué 12 39 41 62 Tién tlr vay rong 0 61 0 30
Thué thu nhap DN ) (8) (9) (14) Tién thu khac 0 0 0 0
LN sau thué 9 31 32 49 LCTT tlr HD Tai chinh 0 -61 0 30
CDTS - 1 - 1
LNST - CDTS 9 30 32 48 Dong tién dau ky 153 105 43 305

Tién trong ki -45 -61 262 166
EPS 183 590 631 888 Dong tién cubi ky 106 43 305 471
COKT (Tydéng) 2018 2019 2020  2021F Chi s6(%) 2018 2019 2020 2021F
Egenn va twong dwong 105 43 305 471 Kha nang thanh toan
Dau tw ngan han 40 13 24 24 Hsb TT ngén han 35 1.97 1.9 2.66
Phai thu ngén han 462 833 643 520 Hsb TT nhanh 2.7 15 15 2.10
Tén kho 166 221 232 267
TS ngén han khéac 1 1 1 1 Co cau vén
TS ngan han 776 1,111 1,207 1,283 Hsb No/TTS 25% 42% 43% 35%
TS htu hinh 92 81 67 67 Hsb No/VCSH 33% 72% 76% 55%
Khéu hao 94 112 119 145
TS d& dang dai han 2 0 0 0 glg:g Iwc hoat
DT dai han 165 214 213 213 S6 ngay HTK 208 93 124 163.3
TS dai han khéac 4 3 4 5 Sé ngay phai thu 277 211 283 107.0
TS dai han 280 302 292 267 Sé ngay phai tra 78 121 197 100.0
Téng TS 1,056 1,413 1,498 1,577 Cccc 407 183 211 156.3
No phai tra 64 436 282 424
Vay ngén han 94 46 63 93 Ti suét lgi nhuan
No ngén han khac 6 3 19 36 Loi nhuén gép 22.7% 13.7% 16.9% 16.2%
Téng N ngén han 217 563 636 668 Loi nhuan LNST 2.2% 3.5% 3.9% 4.4%
Vay dai han 42 23 6 9 ROE 1.1% 3.8% 3.7% 5.6%
No dai han khac 0 0 0 0 ROA 0.9% 2.5% 2.2% 3.2%
Téng No dai han 45 27 9 9
Téng No 263 589 645 492 Pinh Gia
Vén gop 509 509 509 509 PE
Thang dw vén cb phan 89 89 89 89 PB
LN chwa phan phdi 141 171 202 244
Vén cha khac 41 41 41 41 Ting trwéng
C6 dong thidu sb 10 11 11 11 Tang trwdng DTT -26.6%  112.2% -8.35%  37.3%
Téng Vén chi sé hivu 792 823 853 899 Tang trwédng EBIT -75.3%  186.1% 9.1% 48.7%
Téng nguéxn vén 1,056 1,413 1,498 1,391 Tang trwdng LNTT  -78.1%  213.4%  4.0% 52.0%
SO luong c6 phieu luu 50.6 50.6 50.6 50.6 Tang trudng EPS  -79.3%  222.4%  2.1%  42.4%

hanh (triéu)

Ngudn:BSC Research.



BSC

Ban b&o c&o nay cda Cong ty Cé phan Ching khoédn Ngan hang Pau tw va phét trién Viét Nam (BSC), chi
cung cép nhifng théng tin chung va phan tich vé doanh nghiép. B4o cdo nay khéng duroc xay dung dé cung
cép theo yéu cdu cda bét ky t6 chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid chung
khoén. Nha déu tw chi nén st dung cac thong tin, phan tich, binh luén cda Ban bao céo nhw la nguén tham
khéo truée khi duwa ra nhiimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duroc dua trén nhitng nguén dir liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chung
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn théng tin nay 1a hoan
toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cia nhing théng tin duwoc
dé cap dén trong bao céo nay, ciing nhw khéng chiju trach nhiém vé nhiing thiét hai déi véi viéc st dung toan
boé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao
cdo nay dua trén s can nhédc can trong, cong 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 |a tai san
ctia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in 4n ma khéng co sw dong y ciia BSC déu trai luat. Bt ky néi dung nao cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuwong thic nao hodc (i) duoc cung cép néu khong
duroc sy chép thuan cda Cong ty Cé phén Ching khoan BIDV.
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