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N CTCP Cong Nghé - Viéen Thong Elcom (ELC - HSX)

Bao cao doanh nghiép Ngay 08/11/2025

Mua vao Cau chuyén tang trwéng @ mang ITS day hwa
Gia muc tiéu: VND26,800 h - kh X hi IA dx M S
Tiém nang tang/giam: 26.4% en; uyen nghnl lan dau viua vao

e a——y A = HSC khuyén nghi lan dau Mua vao doi véi CTCP Elcom (ELC) v&i gia muc tiéu
Bm (dong) (24/1012029) 26.800d, tiém néing téing gia: 26%). ELC, mot céng ty c6 vén héa nhd, 1a nha cung
Gia cao/thép 52 tun (d) 17.429-26,001 cén,p giéi. phépAthéngAminh_héng dau Y?i béﬁdéy théqh tich Erong ‘céc [inh vire nhw Dé
GTGD (bq 5 phién) (tr.d) 21130 thzqngA giao théng théng minh (ITS), vien thdng, an ninh-qudc phong (S-D) va chuyén
Vén héa thi truong (& d) 2,334 doi so (DX).
Vén hoa tri truong (tr.USD) 88.7 = Véithanh tich &n twong trong viéc gianh dwoc cac goi thau ITS, ELC dang c6 vj thé
Sig CP Iuu hanh (tr.dv) 110 t6t d& hwéng loi tlr chl trvong s6 hda ha tang tai Viét Nam. Chung téi dw bao EPS
Slg CP NN dwoc s& hiru (tr.dv) 53.9 tang trwdng véi tbc d6 CAGR 3 ndm giai doan 2024-2027 & mirc 22%.
Slg CP NN duec mua (tr.dv) 51.0 = Sau khi gia c¢b phiéu giam 5% trong 1 thang qua, ELC giao dich v&i P/E truwot dw
Gi6i han ty 16 s& htu NN 49.0% phéng 1 nam la 17,2 Ian, thap hon 0,4 dd I&ch chuén so véi quan tir nam 2021 &
TY16 & hu cia NN 2.68% murc 20,8 I1an. CO phiéu cé P/E dw phong nam 2025 thap hon khodng 30% so vé&i
Ty 16 freefloat ——a— T binh quan cac cdng ty cting nganh trong khu vire. Chiing t8i ky vong mre dinh gia
Cb dong Ion Phan Chién Thang (7.54%)

nay sé cao hon nho cong ty cé moét khoan hoan nhap dw phong & mirc trung binh.

Nguén: Céng ty, Uéc tinh ciia HSC

Nha cung cép giai phap théng minh vé&i 30 nam kinh nghiém

Bicu do gla o o) ———— Buwoc thanh lap cach day 30 nam béi nam nha sang 1ap cd trinh do chuyén mén cao va
32000 day nhiét huyeét, ELC hién la nha cung cap giai phap thong minh hang dau trong 4 linh
20000 vyre chinh bao gdm hé théng giao thong thong minh — dong luc téing trudng quan trong
2000 trong ngan han — vién théng, an ninh-quéc phong va chuyén déi sé. O tirng Iinh vire chd
22000 chét nay, ELC d&u xay duwng thanh cong hd so ning lwc vikng chic, théng qua viéc
o000 gianh duoc cac géi thau tir cac khach hang I6n bao gdm cac co quan Nha nwéc (nhw
16000 B& Quéc phong, B Céng an, co quan cong an clia cac tinh) va cac nha mang I6n.

g “lnhn..lh*uuu.u]. *h“ljlhn‘ﬂui\ H-Inllinmllldthi.uh]l\h..alh Hwo,ng IQ,I tu’ Chu tru,o,ng so hoa ha tang cua Vlet Nam
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' Viét Nam dang trong giai doan ddy manh qua trinh sé héa co s& ha tng, véi nhiéu giai
Gia co phiéu (%) U IR IR PANT]  phap théng minh, trong d6 c6 hé thdng giao théng théng minh (trén dwong cao tbc) va
Co phiéu thuwong (5.48)  (3.85) 6.51 hé théng camera giam sat (trong cac thanh phé). Trong thang 5-6/2025, céac cong ty lién
So voi chi s6 (9.91)  (17.9)  (27.2)  doanh (ELC s& hitu 50% cb phan) da gianh dwoc cac géi thau ITS tri gia 700 ty dong
So véinganh - o - thicong cac dy an thanh phan cla dy an dudng cao téc Bac-Nam giai doan 1. Béng

Nguon: Céng ty, FactSet  thei, ELC ciing gianh dwoc cac géi thau 1ap dat hé thdng camera giam sat tir cong an
tinh Thanh Hoéa (27 ty ddng, ndm 2025), Pht Tho (225 ty ddng, ndm 2024) va Hué (41

HSC va trung binh thj tredng ty ddng, ndm 2023). Chinh phu dat muc tiéu hoan thanh 5.000 km dwéng cao téc vao
SR LeTaTe) M IO TR ACEN  nam 2030, va.3.000 km vao cudi ndam 2025, va tat ca cac tuyén duwdng déu phai lap dat
2025F 1,064 - N/a  hé théng giao théng théng minh. Ngoai ra, viéc phat trién mé hinh thanh phé théng minh,
2026F 1,266 - N/a  trong d6 hé théng giao thong théng minh I& yéu t& quan trong, cling bat budc phai l&p
2027F 1,494 - N/a dat hé théng camera giam sat. Dya trén nhivng dong lwc ting trwdng nay, ching téi dw

Nguon: Bloomberg, HSC ubc tinh  pzo lgi nhuan thudn clia ELC sé& tang trudng 1an lvot 29%/19%/18% trong cac nam
2025/2026/2027 (tang trwdng véi toc d6 CAGR 3 nam & mirc 22%).
M6 ta doanh nghiép

ELC Ia doanh nghiép cung cAp cac giai phap thong Dmh glava khuyen nghl

minh v&i 30 nam kinh nghiém va nang lwc trong Sau khi gia cb phiéu giam 5% trong 1 thang qua, ELC dang giao dich voi P/E truot dw

cac linh viee Giao théng thong minh, vién théng, phéng 1 nam la 17,2 1&n, thap hon 0,4 do léch chuén so véi binh quén ttr nam 2021 &

an ninh qudc phong va chuyén ddi sé. murc 20,8 1&n. C phiéu ciing cé P/E duw phdng ndm 2025 va 2026 thap hon khoang 30%
s0 v&i binh quan cla cac cong ty cung nganh trong khu virc. Véi lgi nhuan dwoc ky
vong tang trwo’ng tich cuc va cau chuyén tang trudng trong dai han, ching t6i ky vong
dinh gia cta cong ty sé phuc hdi v& mirc binh quan qua khir va cé thé cao hon. Ching
t6i khuyén nghj lan dau Mua vao déi véi ELC, véi gia muc tiéu theo phwong phap DCF
la 26.800d, cho thay tiém n&ng tang gia 26%. C& phiéu c6 P/E dy phéng nam 2025 va
2025 1an lwgt & mire 25,2 1an va 21,2 1an.

Ban géc béng tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 27/10.

Cudi ndm: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 61.8 116 126 152 178

Lei nhuan thuan (ty ddng) 77.7 95.4 123 147 173

EPS DC (dbng) 674 822 1,064 1,266 1,494
Chuyén vién phan tich DPS (ddng) 0 0 0 500 500
Tran Thj Thu Nga, CFA BVPS (déng) 11,689 12,692 13,101 13,868 14,861
Trwdng phong , Nganh Céng Nghiép & EV/EBITDA BC (I4n) 25.9 12.7 17.8 15.6 13.6
nga.tithu@hsc.com.vn P/E BC (lan) 315 25.8 19.9 16.7 14.2
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0 0 0 2.36 2.36
V& Thi Ngoc Han, CFA P/B (lan) 1.81 1.67 1.62 1.53 1.43
Giam Béc Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 151 22.0 29.6 19.0 17.9
han.vtn@hsc.com.vn ROAE (%) 8.40 9.45 9.87 9.89 10.9
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Vén hoéa nho nhwng cé cau chuyén tap trung vao
CNTT/ha tang; Khuyén nghi lan dau Mua vao

V6i bé day thanh tich 30 ndm va nang luc da dwoc kiém chirng, nha cung cap giai
phap théng minh ELC c6 vj thé tét d& hwéng loi tlr qua trinh sd hoa cta Viét Nam,
dac biét trong linh vc co s& ha tAng. HSC dy béo lgi nhuan thuan va doanh thu
thuan cla cong ty sé ting trwdng virng chac véi tbc 46 CAGR 3 nam lan lwot 1a 22%
va 37%. ELC dang giao dich v&i P/E trwot dyw phéng 1 nam la 17,2 1an, thap hon so
v&i binh quan tir nam 2021 & mirc 20,8 1an. C6 phiéu ciing c6 P/E dw phéng ndm
2025 va 2026 thap hon khoang 30% so v&i binh quén cla cac cong ty cung nganh
trong khu vire. Ching t6i khuyén nghi 1an dau Mua vao déi véi c¢b phiéu c6 vén héa
nhd ELC (2,4 nghin ty ddng/90 triéu USD) nhwng cé cau chuyén tang trudng va gia
muc tiéu 26.800d (tiém nang tang gia 26%). V&i ky vong loi nhuan téng trwdng tich
cwe va cau chuyén tang trudng trong dai han twoi sang, ching téi cho rang ELC 1a
mot ¢d phiéu cé cau chuyén tang truwdng tot.

Bwé&c vao giai doan ‘tang trwéng’, dwore thuc day béi qua
trinh so héa ha tang cua Viét Nam

Viét Nam dang hwéng toi viéc quan ly giao thong thdng minh, nhét 1 khi Chinh pha
cong nhan logistics la yéu tb  song con déi voi sw phat trién kinh t&-xa hoi. Nhw mot
phan khong thé thiéu trong nd luc sb héa co s& ha tang, tat ca cac dw an thanh phan
clia cac dy &an dwong cao tdc va cac thanh phd 16n dwoc yéu cau phai lap dat hé
théng ITS. Dwa trén muc tiéu day tham vong ctia Chinh phu trong viéc mé réong mang
lwéi dwdng cao tbe (5.000 km vao nam 2030, tir mire du kién khoang 3.000 km vao
cubi ndm nay), HSC wérc tinh nhu cau 1&p dat hé théng ITS vao khodng 5 nghin ty
ddng cho 2.000 km vira méi dwoc bd sung cho giai doan 2025-2030.

Trong khi do, Viét Nam ciing dang hucng toi quan ly d6 thi thong minh. Day la phan
khac thudc mang an ninh- -quéc phong ctia ELC. Cha trwong nay sé thuc day nhu cau
l4p dat hé thébng camera giam sat tlr cong an cac tinh, véi tdng von dau tw trén toan
qudc wéce tinh khoang 20 nghin ty ddng dén nam 2030.

Dang cha y, ELC da c6 bé day thanh tich & hai mang nay, déng gop tbng cong 64%
tbng doanh thu va 57% tdng loi nhuan gdp trong ndm 2024. Gan day, cong ty gianh
dwoc nhidu géi thau I&n. Bang chu vy, trong thang 5-6/2025, cac cong ty lién doanh
(ELC s& hiru 50% cb phan) da gianh duoc cac goi thau ITS tri gia 700 ty dong dé thi
cong cac dy an thanh phan cta dw an duwdng cao téc Bac-Nam giai doan 1. Bdng
thoi, ELC ciing gianh dwoc cac géi thau lap dat hé thdng camera giam sat tir cdng an
tinh Thanh Hoéa (27 ty ddng, nam 2025), Pha Tho (225 ty déng, ndm 2024) va Hué (41
ty ddng, nam 2023).
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Bang 1: Tinh hinh hé théng giao théng théng minh (ITS) va cac tuyén cao téc trong
diém tai Viét Nam.
Thi phan mang giao théng théng minh cia ELC wéc tinh sé tng tlr mirc 20% hién nay
I&n 40% , sau giai doan 1 cdia dw an cao téc Bac Nam (tinh theo s lwong 5

Chieu dai

Pwong cao toc Nha thau ITS

Cac tuyén cao toc da hoan thién hé

théng ITS
1 Ha Néi - Hai Phong 106 ITD*
2 Ha Long - Van Bén 60 N/a
3 TP.HCM - Long Thanh - Dau Giay 55 Nha thau Nhat Ban
4 TP.HCM - Trung Lwong 62 Nha thadu Han Quéc
5 Trung Lwong - My Thuan 52 HHV
6 Phap Van - Cau Gié 32 N/a
7 Céu Gié - Ninh Binh 50 N/a
8 Dién Chau - Bai Vot 49 ELC
9 Nha Trang - Cam Lam 49 ELC
10 Cam Lam - Vinh Hao 79 HHV

Cac tuyén cao toc dang trién khai

ITS (toan bd déu thudc cao téc Bac 356

-Nam gd 1)
1 Mai Son - Quoc L6 45 63 ELC-ETC
2 Quéc L6 45 - Nghi Son 43 ELC - HITD
3 Nghi Son - Dién Chau 50 Viettel - VVA
4 Vinh Hao - Phan Thiét 101 ELC-ETC
5 Phan Thiét - Dau Giay 99 ELC-ETC

Ghi chu: *CTCP Céng nghé ITD Technology JSC (khéng thuéc danh sach khuyé'q nghi cta HSC).
Nguén: Bo Xay dung

V6&i nhirng thanh tich da dat dwoc, ching t6i dw bao ELC sé c6 thé gianh dwoc it nhét
70% céac géi thau ITS cho dw an dwdng cao téc Béc-Nam giai doan 2 (v&i téng gia tri
khodng 1,7 nghin ty déng) va 70% cac géi thau ITS cho 2.000 km méi sé duoc bd
sung trong giai doan 2025-2030 (voi tdng gia tri wéc tinh 5 nghin ty ddng). Trong khi
do, dbi voi camera giam sat — mot thi trwdng con kha non tré nhwng chung téi tin rang
dang phat trién nhanh chéng — chung téi ky vong ELC sé gianh dwoc 20% téng sbé goi
thau tir lwc lwong cong an cac tinh.

Vi cac dong luwc tang trwdng chinh dén tir hai co hdi kinh doanh nay, ching t6i ky
vong loi nhuan thudn ctia ELC sé tang trwdng virng chéc, lan lwot 29%/19%/18%
trong cac nam 2025/2026/2027, dat 123 ty ddng, 147 ty ddng va 173 ty déng, cho thay
loi nhuan thuan téng trwéng véi tbc dd CAGR 3 nam dat 22%.

Bang 2: Thwe té va dw bao sé liéu KQKD chinh, ELC
HSC du bao tbc d6 CAGR trong 3 ndm cla doanh thu thuan sé dat 31%, va loi nhuan thuan dat 18% (tlr 2024-2027)

Tang trwéng 2024A-27F

2025F 2026F CAGR

Doanh thu thuin 800 1,441 1,756 2,067 80.2% 21.8% 17.7% 37.2%
Loi nhuan gop 244 299 362 426 22.4% 21.3% 17.5%
Chi phi BH&QL (138) (187) (228) (269) 36.1% 21.8% 17.7%
LNTT 115 151 180 212 31.2% 19.0% 17.9%

Loi nhuan thuin 95 123 147 173 29.2% 19.0% 17.9% 21.9%

Nguén: HSC
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Bang 3: So sanh v&i cac cong ty cung nganh, ELC
ELC hién giao dich & mtrc chiét khAu khoang 30% so vé&i trung vi nganh trong khu virc
Vén héa (triéu

Quéc gia 2025 P/IE

Finatext Holdings Ltd 4419 JP NHAT BAN 99.6 49.5
Protean eGov Technologies Ltd PROTEAN IN AN DO 383 33.7 30.1
EMRO Inc 058970 KS SOUTH KOREA 358 38.0 26.6
Global Security Experts Inc 4417 JP NHAT BAN 332 47.5 32.9
WITS Corp 4953 TT DAI LOAN 300 16.7 14.3
Saksoft Ltd SAK IN AN DO 280 213 18.0
Itfor Inc 4743 JP NHAT BAN 277 14.7 14.2
Densan System Holdings Co Ltd 4072 JP NHAT BAN 242 13.9 111
NCD Co Ltd/Shinagawa 4783 JP NHAT BAN 160 12.1 11.5
Ad-sol Nissin Corp 3837 JP NHAT BAN 152 20.7 17.8
Cybertrust Nhat ban Co Ltd 4498 JP NHAT BAN 148 11.4 20.9
SmartDrive inc 5137 JP NHAT BAN 108 425 27.8
LGMS Bhd LGMS MK MALAYSIA 87 36.8 28.9
Ridge-i Inc 5572 JP NHAT BAN 75 72.9 51.0
Trung binh 122 34.4 25.3
Trung vi 128 27.5 23.8
CTCP Céng Nghé - Vién Thén 2
ol (ELg) ghe 9 ELC VN VIET NAM 87 20.2 17.7

So véi binh quéan -26% -39% -36%

So véi trung vi -30% -31% -31%

Nguén: Bloomberg, HSC

Khuyén nghi 1an dau Mua vao, vé&i gia muc tiéu 26.800d

HSC khuyén nghj 1an dau Mua vao dbi véi ELC véi gia muc tiéu theo phwong phap
DCF la 26.800d, cho thay tiém nang tang gia 26%. Cb phiéu cé P/E dw phéng nam
2025 va 2026 |an lvot & mire 25,2 1an va 21,2 1an. Chung t6i cho rang ELC 1a ¢b phiéu
c6 vén héa nhé nhwng cé cau chuyén tang trwdng tét. Hién tai, vén hoéa thi trwdng
ctia c6 phiéu dat 2,4 nghin ty ddng (90 triéu USD) va gia tri giao dich binh quan 5 ngay
la 12 ty ddng.

Sau khi gia cé phiéu gidm 5% trong 1 thang qua, ELC dang giao dich v&i P/E trugt dw
phéng 1 nadm 1a 17,2 Ian, th4p hon 0,3 d6 léch chuan so v&i binh quan tir nam 2021
& murc 20,8 14n. Trong khi d6, ¢ phiéu cé P/E duw phéng ndm 2025 va 2026 thap hon
khoang 30% so v@&i binh quan ctia cac cong ty cung nganh trong khu vwc (14 cong ty
niém yét trén cac san giao dich & Chau A, trong d6 7 cong ty tir Nhat Ban).

DPang chu y, ching tdi khong thdy c6 dbi tha canh tranh tryc tiép nao dwoc niém yét
tai Viet Nam. FPT (Mua vao, Gia muc tiéu 122.300d), cong ty CNTT duy nhét trong
danh sach khuyén nghi cuia chung t6i, c6 doanh thu nam 2024 va vbn héa thi trwong
lan lwot I&n hon ELC khoang 80 lan va 65 lan. Day la mot cong ty CNTT cd quy md
toan cau, hoat dong trong linh vuc gia cong phdn mém va moét sé mang kinh doanh
trong Iinh viwec CNTT khéac. Bang chi y, FPT hoan toan khéng hoat ddng trong Iinh
vue ITS (cling nhw S-D), nhwng c6 tham gia linh vuc chuyén déi s (DX).

Céc cong ty ¢ vén hda nhd dén trung binh trong Iinh vic vién thdng-CNTT/ha tang —
bao gdbm CTR (T&ng ty trong, Gia muc tiéu 104.800d), CMG, HHV va ITD — ciing
khong phai la d6i tha canh tranh truc tiép vi cac cong ty nay co dinh hwéng va mo
hinh kinh doanh khac v&i ELC. Mac du vay, ching t6i van so sanh nhirng cong ty nay
v&i ELC cho céac nha dau tw mudn dau tw vao cac cong ty cong nghé von hoa nhé
dén trung binh. Vén héa ctia ELC nhé hon, chi béng 2/3 vén héa binh quan cla cac
cong ty nay va P/E dy phéng ctia ELC tir twong dwong dén thap hon mét chut.
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Bang 4: Cac doanh nghiép cung nganh niém yét tai Viét Nam, dwoc chon loc trong
nhém céng ty CNTT — vién thong/CSHT vén héa vira va nho

Cb phiéu ELC dang giao dich & mirc P/E du phéng ngang hodc thdp hon mét chut so véi
nhom doanh nghiép cling nganh nay.

Vén héa

(triéu 2025F

P/E
CTCP Xay dung Viettel CTR* 371 24.4 22.0 20.1
Téap doan Coéng nghé CMC CMG 309 234 21.3 N/a
t?]TCP Sl L s S HHV 278 173 15.4 N/a
6ng Beo Ca
Coéng nghé ITD ITD 13 7.3 N/a N/a
Binh quan 243 18.1 19.6 20.1
Trung vi 294 20.4 21.3 20.1
CTCP Cbéng Nghé - Vién Thén
s (ELg) ghe 9 ELC 87 26.2 20.2 17.7
So v6i binh quén -64% 45% 3% -12%
So V&i trung vi -70% 29% -5% -12%

Ghi chu: *HS khuyén nghi; tinh theo dw béo cta HSC, voi cac cong ty khac theo muc tiéu cong ty.
Ngudn: HSC, di¥ liéu cac cong ty, Bloomberg

Rui ro déi v&i khuyén nghi va gia muc tiéu cia HSC

Déi véi mang ITS chi chét, cac rdi ro chinh bao gdm kha nang cham trién khai cac
dv an dwong cao tée va canh tranh. Déi vai tht ca cac mang kinh doanh clia cong ty,
céc rui ro tiém tang khac cé thé lién quan dén ty trong déng gép doanh thu va nhirng
bién déng trong KQKD cua tirng quy.

Cham trién khai cac dy an duong cao téc

Déi v&i mang ITS, ELC sé phai chd cac dw an dwong cao téc hoan thanh méi cé thé
lap d&t hé théng. Do d6, KQKD mang nay cling sé& phu thudc vao tién dd thi cong cuia
cac dy an dwong cao tée. Khi cac dw an nay dwoc trién khai cham tién 6, KQKD cla
cong ty cling bi anh hwéng tiéu cwe va khong dat nhw ky vong.

Rdi ro canh tranh

Trong mang ITS, ELC phai canh tranh v&i cac déi thii dang goém nhw nha mang Ién
nhét Viét Nam Viettel (tw nhan/chwa niém yét), nha mang Ién thir hai Viét Nam (VNPT;
tw nhan/chwa niém yét) va CTCP Dau tv Ha tang Giao théng Déo Ca (HHV; chua
khuyén nghi). Cac ddi thd nay c6 nhiéu kinh nghiém vé ky thuat va nang lwc trién khai
dy an t6t va sé tham gia dau thau ITS trong thoi gian téi. Tuy nhién, véi bé day thanh
tich ngay cang duoc nang cao, sau khi gianh phan I&n cac 90| thau ITS cla du an
dwong cao tdc Bac-Nam giai doan 1, HSC ky vong ELC c6 thé tan dung loi thé nay
dé gianh thém cac goi thau ITS tiép theo.

Rui ro dén tir ty trong déng gép doanh thu

Bén canh hai rti ro I&n da thao luan & phan trén, ching ciing thay rdi ro lién quan dén
ty trong dong gop doanh thu & mang vién théng vi Viettel dong gop tr 1/2 dén 2/3
doanh thu ctia mang nay. Viéc mat khach hang nay cé thé anh hwéng dang ké& dén
KQKD cua cd mang.

Bién dong trong KQKD héng quy

Do HPKD clia ELC dwa trén dy an nén KQKD héng quy c6 xu huéng blén dong theo
thoi diém hoan thanh dw an. Trong nhirng nam gan day, cong ty cht yéu ghi nhan loi
nhuan trong nra cudi ndm va dac biét 14 quy 4 (nam nay ciing dién ra twong tw), nén
nha dau tw gap khoé khan trong viéc dy bao lgi nhuan. Tuy nhién, véi viéc Chinh phu
ddy manh trién khai cac dw an dau tw cong, HSC ky vong ELC sé gianh dwoc da sé
lwong dw an chua trién khai cho ca ndm va do dé, kha nang lgi nhuan sé it bi dén vao
mét hodc hai quy.

Trong khi d6, do HDKD dya theo tién do trién khai clia cac dy an nén KQKD clia ELC
sé kém thuong xuyén va &n dinh hon so v&i nhitng cong ty cé HDKD theo hop déng.
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Téng quan doanh nghiép

Puoc thanh 1ap vao ndm 1995, kinh doanh trong linh vuc truyén théng la dién to
vién thong, ELC da I&n manh thanh nha cung cép gidi phap cong nghé théng minh
giau kinh nghiém. Trong qué trinh phat trién, bén canh mang kinh doanh truyén
théng, ELC da dan bb sung cac mang kinh doanh khac bao gém ITS, S-D va DX.
N&m thanh vién sang lap tiép tuc gitr cac vi tri cha chét, trong khi BLD ndm gi tbng
cong 29% cb phan.

Thang tram trong thap ky qua
Giai doan thang hoa...

Puwoc thanh lap cach day 30 ndm béi cac nha sang lap day nhiét huyét véi trinh do
chuyén mén cao vé cdng nghé, ELC bat dau kinh doanh trong linh virc nghién ciru va
phat trién cac ng dung cho linh vire vién théng. Nhe s bung nd ciia mang 2G trong
thap ky dau tién cta thién nién ky méi, HDKD cta ELC ciing da phat trién manh. Mot
s6 san pham thanh céng clia cong ty 1a 'Nhac chudng che' (CBRT), 'Théng bao cudc
goi nh&' (MCA), 'nhat ky cudc goi’ (phonelog) va 'chuyén vung tin nhan québc té’
(SMSRoaming). Vao ndm 2010, ELC dwoc niém yét trén san HSX; loi nhuan thuan
clia cong ty ciing dat dinh trong ndm d6 & muirc 170 ty dong.

...va suy thoai...

Tuy nhién, ké& tir khi niém yét trén san HSX vao nam 2010, ELC bat dau bwdc vao
mot thap ky suy thoai khi cong nghé vién théng thay dbi nhanh chong, véi cac thé hé
mang mé&i (3G va 4G) lién tuc dwoc ra mét, trong khi ELC khong dudi kip tdc do thay
dbi chéng mat cltia cong nghé.

Két qua la, doanh thu gidm xudng con 331 ty déng trong nam 2014 (tlr 753 ty déng
trong nam 2010) va chi yéu dao déng trong khoang 400-500 ty déng trong giai doan
2011-2018. Tuy nhién, nam 2016 la mét ngoai 1€, khi doanh thu dat mdrc ky luc 1.302
ty ddng — nhd mang vién théng, khi ELC hoan thanh I&p d&t dwdng day mang Béc-
Nam dai 1.400 km cho nha mang Mobifone — mét dw an ghép nhiéu bwéc séng trén
cung mét s@i quang (DWDM) — cdng vé&i tang triedng lgi nhuan & cac mang kinh doanh
khac. Trong khi dd, loi nhuan thuan ciing bién dong theo doanh thu, gidam manh ti
170 ty ddng trong n&m 2010 xudng murc day 9 ty ddng trong ndm 2018.

...va thang hoa tré lai

Ké& tir nam 2019, vé&i dinh hwéng chién lwoc tap trung vao nghién ctru cdng nghé tién
tién va san xuét cac san phdm Made by Elcom, HDKD ctia ELC bat dau khéi sac.
Trong giai doan phuc hoi, cac mang ITS va S-D lién tuc gianh duwgc cac hop d()ng I&n
va doéng gop dang ké vao KQKD chung ctia ELC, trong khi HDKD clia mang vién théng
truyen thong clia cong ty cling co chuyen bién tich cwc, khi ELC phat trién cong nghé
truyén ddn DWDM. Gan day, ELC bat dau tap trung vao linh vrc chuyén dbi sé.

Doanh thu cai thién tr mrc thap 412 ty ddng trong ndm 2018 lén 800-900 ty dong
trong giai doan 2019-2024 (ngoai trr nam 2021). Lei nhuén thuan ciing dan cai thién
tlr 9 ty ddng trong nam 2018 1én 95 ty ddng trong nam 2024.
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Bang 5: Doanh thu thuan va Igi nhuan thuin qua cac nam (ty déng), ELC
Ké& tr khi niém yét trén HSX nadm 2010, ELC d4 trai qua giai doan di xudng kéo dai subt mot thap ky.
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Nguén: ELC

Hién nay, vén hoa thi treong clia cong ty dat 2,3 nghin ty dong (hoac 87 triéu USD),
véi vbn diéu 1é 1.048 ty ddng va téng tai san 2.653 ty dong.

Biéu dd 6: Vén didu 1& (ty ddng), ELC

Vén diéu 1& hién tang 1&n 1.101 ty ddng

1,200 1,101
1,000
823 833

800

588
600 509 509 509 509 509

466
366 373 379 416
293 293 I I I I I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 T11/25

400

20

o

Nguén: ELC
Biéu dé 7: Téng tai san qua cac nam (ty déng), ELC
Téng tai san dat 2.149 ty ddng tinh dé&n nlra dau ndm 2025
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Biéu do 8: Ty suét Igi nhuan gop va ty suét i nhuan thuan, ELC
Sau khi cham day trong giai doan 2018-2019, bién loi nhuan d& dan phuc hi tré lai
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Nguén: ELC

Biéu do 9: ROE va ROA, ELC
ROE va ROA ciing cham day nam 2018 sau d6 dan hdi phuc
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Dinh hinh va quy mé cua cong ty hién nay

Hién nay, HDKD ctia ELC bao gdm bén tru cot: ITS, Vién thong, S-D va DX, véi mang
ITS chiém ty trong Ién nhét, déng gép 35% tbng doanh thu vao nadm 2024, va cac
méng ITS/vién thong/S-D déng gop téng cdng khoang 90% doanh thu. Chuyén di sb
la mang kinh doanh m&i nhat clia ELC, nhwng dwoc ky vong sé nhanh chéng téng
trwdng.

Mang Vién théng

La mang kinh doanh truyén théng cta ELC, mang vién théng déng gop lén dén 85%
tbng doanh thu nam 2010 khi doanh thu mang nay ciing dat mic ky luc trong nam
nay, & mirc 640 ty doéng. O thoi ky hoang kim, ELC la nha cung cap chinh cac tng
dung vién théng cho cac nha mang I&n nhéat Viét Nam nhw Viettel, VNPT va Mobifone
(tht ca déu do Nha nwéc s& hiru 100% cb phan).

Tuy nhién, ELC da khong thé bét kip téc d6 thay déi chéng mat ctia cdng nghé vién
thdng trong nhirng ndm sau d6, dan dén doanh thu ctia mang nay gidm manh. Nam
2024, doanh thu mang Vién thong dat 248 ty déng, gidm 28% so v&i cung ky va chiém
31% tbng doanh thu.

Hién tai, ELC tap trung vao viéc cung cap cac gii phap truyén dan theo cong nghé
DWDM va déng bd hdéa mang 5G. Céng ty van la nha thau dang tin cay cla cac nha
mang 16n nhat, véi doanh thu hdng nadm tir 200-300 ty ddng va ciing la nha thau
thuwdng xuyén cho cac géi thiu nang cap dweng truyén DWDM clia Viettel, voi gi tri
hop déng hang ndm khodng 150-200 ty déng.
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Ty suét loi nhuan gop cia mang nay ném,trong khodng 20-30%. Trong nam 2024,
mang nay c6 mirc dong gop cao nhat vao tong loi nhuan goép, & mirc 38%.

Mang ITS

ELC bt dau dat chan vao linh viec nay tlr nam 2011, véi hé théng VTS (hé théng
kiém soat lwu thdng trén bién), mot hé théng trén bo giam sat va quan Iy sy di chuyén
clia tau thuyén. Ké tir do, céng ty da mé rong sang cung cap hé thong g|ao théng
théng théng minh (ITS) cho dwéng cao toc va dwéng ndi thanh. Dan dan mang nay
tré thanh mdt mang kinh doanh quan trong ctia ELC. M&rc déng gép vao téng doanh
thu clia cong ty da tang lén 35% trong nam 2024 (dat 280 ty dong), tr mérc 27% trong
nam 2015. Trong nam 2022 va 2023, mang nay da dong gop hon 40% (41% vao nam
2022 va 43% vao nam 2023) vao tbng doanh thu.

Ty suét loi nhuan gop cla mang nay ndm trong khodng 15-20%. Nam 2024, mang
ITS déng gop 20% tong lgi nhuén goép.

Mang An ninh - Quéc phong (S-D)

Nam 2015, ELC da dwoc Toéng cuc Cong nghiép Quoc phong (VDI) chirng nhan dud
diéu kién tham gia cac hoat dong cbng nghiép quoc phong cta Viét Nam. Sau do,
cong ty b4t dau cung cAp céac gidi phap lién quan dén truyén théng, truyén dan, giam
sat, giam sat mang va bao mat théng tin cho mét sb co quan thudoc Bo Québc phong
va B Cong an. Doanh thu clia mang nay nay tang Ién 232 ty déng trong nam 2024
(tlr 108 ty ddng trong ndm 2015), trong khi mirc déng gép vao tdng doanh thu ciing
tang 1én 29% trong nam 2024 (tr 15% trong nam 2015).

Biéu d6 10: Doanh thu theo mang kinh doanh (tyd), ELC Biéu do6 11: Ty trong déng gop vao doanh thu, ELC
ITS, vi&n théng va an ninh - quéc phong la ba méng kinh doanh ... hién déng gép 95% vao tbng doanh thu tir ndm 2024
chinh ...

mViénthéng mITS ~AN-QP  mCDS & mang khac mVienthong mITS ~AN-QP = CBS & mang khac
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Biéu db6 12: Ty suét Igi nhuan theo mang kinh doanh, ELC Biéu do 13: déng gop vao lgi nhuan gop, ELC

Ty suét lgi nhuan cia mang ITS dat 15-20%, cac mang khac ITS, vi&n théng, va an ninh - quc phong chiém 95% LN gop
dat 20-30% trong 2024
Vién théng ITS AN-QP == CDS & mang khac mViénthéng mITS ~AN-QP = CBS & mang khac
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Mang nay cling tao ra ty suét loi nuan gop 20-30%. N&m 2024, mang S-D dong gop
37% vao tong lgi nhuan gop cua ELC, chi dlrng sau mang Vién thong.
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Mang Chuyén déi sé

ELC nh&m dén viéc cung cép dich vu chuyén ddi sé cho cac co quan Nha nwéc hodc
co quan cép tinh. Mang nay twong dbi mai va chi déng gop 5% vao tbng doanh thu
va 5% vao téng lgi nhuan godp ctia nam 2024. Ty suét loi nhuan goép clia mang nay
nam trong khoang 20-30%.

Biéu dbé 14: Co cAu tai san theo thoi han (ty déng), ELC Biéu do 15: Ty trong tai san theo th&i han, ELC
Tang trudng trong 2 nam qua nhe cac khoan dau tw vao Tai s&n ngan han chiém 60% tbng tai san ndm 2024
Vietcom / dw an bat déng san.
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Biéu db6 16: Co’ cau tai san theo loai hinh (ty déng), ELC Biéu d6 17: Ty trong tai san theo loai hinh, ELC
Hoat dong kinh doanh ctia ELC st dung it tai san cb dinh Céac khoan phai thu chiém 33 - 50% tbng tai san
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Biéu doé 18: Péng goép vao ngudn vén, ELC Biéu do6 19: Ty Ié no, ELC
ELC c6é mtrc don bay tai chinh thap ELC van dang duy tri vi thé tién thuan
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Bang CDKT

Nh& ban chét kinh doanh 13 nha thau, ELC khéng ¢6 nhu cau vén dau tw Ién. Do d4,
cong ty cling khong cé cac khoan vay dai han. Thay vao do, cong ty c6 cac khoan
phai thu kha I&n, chiém tir 1/3 dén 1/2 tdng tai san. Ty 1& cac khoan phai thu/doanh
thu cling & mtrc cao, trén 80%.

Tinh dén cubi nlra ddu nam 2025, s6 dw no xau ctia ELC & mic 93 ty ddng, trong d6
cong ty da trich 1ap dw phong 81 ty déng (twong dwong 95%). Trong khoan no xau
da dwoc trich 1ap dw phong, khodn no xau 13 ty dong tlr Cong ty Thiy sadn NG Viét
Nam (tw nhan, chwa niém yét), phat sinh 1a do cong ty nay gap kho khan vé tai chinh
va co thé dwoc thu héi, theo danh gia ctia ELC. Khoan ng xau 18 ty dong tir Viettel
va 16 ty ddng tir cong ty con ctia VNPT la VNPT NET (tw nhan/chwa niém yét) phat
sinh trong nam 2019 chi yéu do "hai bén hiéu IAm dan dén cong viéc cta ELC khéng
dwoc cong nhan va do do khéng dwoc thanh toan". Sau sy cbd nay, ELC tap trung vao
viéc loai bd nhitng ndi dung gdy mo héd trong cac hgp déng nham ngén chén rii ro
twong tuw.

Hién tai, rdi ro ng' xau khé doi rat thap nho ELC hop tac voi cac khach hang 16n (cac
nha mang, nha thau dau tw cong, co quan Nha nwéc), trong khi Chinh phu cling dang
thic day giai ngan dau tw cong.

Tai san bat dong san
ELC s& htru danh muc BBS ¢ gia tri, bao gom:

e Cong ty con (ELC s& hiru 50,5% c6 phan) CTCP May tinh va Truyén théng
Viét Nam (Vietcom; tw nhan/chwa niém yét) 1a chd s& htru mot tda nha van phong
9 tang tai 18 Nguyén Chi Thanh, Phudng Ngoc Khanh, Ha Néi, véi dién tich 2.262
mét vudng. Tda nha hién dang cho chubi ban |1& dién t&r Media Mart thué. ELC c6
ké hoach xay mét tda nha phirc hop van phong va can hé chung cu cao 25 tang
ndi va bdn tAng ham.

Chung t6i lwu y rang trong Q4/2023, ELC da chi 45 ty déng dé tang ty 1& s& hivu tai
Vietcom Ién mtrc hién tai, tir 35,4% trwdc do. Chi phi dau tw cta ELC vao Vietcom
sau do da tang lén 136 ty ddng, tir 91 ty ddng trwdc dé. Trong quy nay, ELC da
dinh gia lai khoan dau tw 315 ty déng vao Vietcom. Khoan dau tw nay sé dwoc hach
toan vao chi phi tra trwéc va phan bd déu trong 30 ndm, méi ndm twong duwong voi
khoang 10,6 ty déng.

DPang chi y, ELC c6 ké hoach tang vén dé tai tro' cho dy an tda nha van phong Ha
Noi. Tuy nhién, dw an dang chwa thwc hién dwoc vi T6ng cong ty Pau tw va Kinh
doanh vén Nha nwéc (SCIC) gian tiép nam gi» ¢d phan tai Vietcom, théng qua
codng ty con s& hiru 88% la Tdng cong ty Dién ttr va Tin hoc Viét Nam (VEC; chua
khuyén nghi). ELC sé& can phai ch& SCIC thoai toan bd vén khéi VEC méi co thé
trién khai dy an nay.

Tin vui I, vao ngay 13/10, SCIC da dang ky ké hoach thoai toan bd cb phan tai
VEC théng qua d4u gia cong khai. Biéu nay phu hop véi Quyét dinh sé 690/QD-
TTg ngay 17/7/2024 cta Tha twéng Chinh phd, phé duyét & an tai co cdu SCIC
dén hét nam 2025. Thoi gian giao dich dy kién tlr ngay 24/10/2025 dén ngay
5/11/2025.
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Biéu dd 20: Cong ty con Vietcom do ELC s& hivu 50,5%

SCIC gian tiép ndm gitr cb phan tai Vietcom
SCIC

88.0%

VEC

35.0%

ELC %0.5% Vietcom

Nguén: ELC

e Mat lién doanh s& hiru 30% v&i MBH (tw nhan/chua niém yét), bén con lai ndm
gitr 70% cb phan) dé phat trién mot dy an tai Khu dé thi Tay H6 Tay. Dy an c6 dién
tich 7.571 mét vudng, dwoc quy hoach xay dwng thanh hai tda nha cao 17 tang néi
va hai tAng ham véi tdng dién tich xay dwng 36.300 mét vudng. Cac tda nha nay
sé |a tru s& chinh ca Tap doan Son Hai (tw nhan/chwa niém yét) va Trung tam
Débi méi Sang tao ELCOM (ELCOM Innovation Hub). Theo ELC, dy an nay duw kién
khéi cong vao nam 2026. Tinh dén cudi ntva ddu ndm 2025, ELC da ghi nhan 131
ty déng chi phi xay dwng d& dang & dw an nay.

Chung t6i nhan théy gia tri trong cac tai san BDS clia ELC, dac biét la tda nha toa lac
tai 18 Nguyén Chi Thanh. Tuy nhién, do chwa cé théng tin chinh xac vé tién do va ké
hoach tai tro vdn ctia ELC cho du an nay, HSC chuwa phan anh cac dy an nay vao mob
hinh dw bao lgi nhuan.

Ban lanh dao va c6 déng

Ong Phan Chién Thang, mét trong ndm thanh vién sang lap, da dam nhiém vj tri Giam
dbéc diéu hanh cta ELC tr ngay dau thanh lap dén ndm 2020. Thang 5/2020, éng
Pham Minh Thang, mét thanh vién chi chét da gan bé véi cong ty tr ndm 2001, duwoc
bd nhiém vao vi tri CEO. Ong Phan Chién Thang théi git¥ chirc vu CEO dé lam cha
tich HDQT.

Tinh dén nay, tAt c& nam thanh vién sang lap van gil cac vi tri cht chét trong cong ty.
Diéu nay cho thay sw thdng nhat trong cam két va dinh hwéng phat trién cong ty, dac
biét la sau tat ca nhirng thdng trAm ma ELC da trai qua. BLD va cac bén lién quan
nam gil khodng 32% c6 phan. Nha dau tw nwéc ngoai hién chi sé hiru 2,7% cb phan,
thap hon nhiéu so v&i gidi han ty 1& s& hiru nwéc ngoai 1a 49%.

Cb phiéu ELC co gia tri giao dich binh quan 5 ngay la 12 ty dong va khéi lvong giao
dich binh quan 550.000 cé phiéu.

Biéu dé 21: Thanh vién sang lap, ELC

N&m thanh vién sang lap van gitr cac vi tri chi chbt va nam téng cong 24,4% cb phan
Cb6 phan s&

Thanh vién sang lap Chtirc danh hién tai hivu
Phan Chién Thang Cha tich 7.5%
Trén Hwng Giang Phé Cha tich 5.5%
Nguyén Manh Hai Thanh vién Hoi ddng Quan tri 5.3%
. N Thanh vién Hoi ddng Quan trj kiém Pho o
Ngo Ngoc Ha Téng Giam déc 4.5%
Nguyén Burc Thién Pho Chu tich 1.6%
Nguén: ELC
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Biéu do 22: C6 dong, ELC
Ban lanh dao va ngudi lién quan ndm gi® 32% cd phan tai ELC.

m Ban lanh dao va ngudi lién quan
B NPT nudc ngoai

65.0% Cé dc‘mg khac

Nguén: ELC
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Phan tich sau hon vé cac mang kinh doanh chinh
cua ELC

Mé&c du ITS chi 1a mang kinh doanh 16n thir 3 cla céng ty vé lgi nhuan gdp ndm
2024, nhwng mang nay kha ndng sé dan dét tdng trwdng trong 3-5 ndm t&i. Chinh
phu dang cé ké hoach day tham vong la mé& rong mang lwéi dwdng cao tbc va huéng
t&i quan ly giao théng théng minh — linh vwe ma mang ITS ctia ELC c6 vi thé dan
dau. Trong khi d8, nhu cau vé hé thdng camera giam sat tlr cong an cac tinh (mét
phan cla ké hoach quan ly d6 thj théng minh) dwoc ky vong sé thic ddy mang An
ninh-Quéc phong cla cong ty.

Hé théng giao thong thong minh (ITS)

ELC la mét trong nhirng cong ty tién phong trong viéc phat trién hé théng giao théng
thong minh tai Viét Nam. N&m 2011-2012, khi Viét Nam mé&i bat dau thi cong céac
tuyén dwdng cao tc (tdng chiéu dai chi khodng 100km), ELC da cr nhan sy sang
Israel dé tim hiéu vé mé hinh ITS, sau dé lam viéc véi B6 Giao thdng Van tai (nay la
Bo Xay dwng) dé& nghién ctru cac san phdm phi hop véi hé thdng giao thdng cla Viét
Nam.

Vi bé day thanh tich da dwoc kiém chirng va chinh sach hé tro ciia Chinh phi, mang
ITS c6 kha nang tr& thanh dong lwc tang trwdng cta cong ty, hwéng loi tlr viéc nang
cap ha tAng dwdng bo cutia Viet Nam. ELC c6 kinh nghiém trién khai hé théng ITS cho
ca dwong ndi thanh va dwdng cao téc. Cong ty cung cép tron géi hé théng ITS bao
gdm trung tam diéu hanh, tram thu phi dién t& khong dirng (ETC) va hé théng can tai
trong tw dong (WIM).

ETC: Hé théng nay cho phép cac phwong tién giao thong thanh toan phi tw ddng ma
khéng can dirng lai tai cac tram thu phi. V&i cong nghé nhan dién hinh anh, hé théng
tw dong nay nhan dién phwong tién giao thong va thu phi béng cach triv tién trong vi
dién t&r ETC cla phwong tién. Tai Viét Nam, hé thébng ETC da dworc trién khai trén tat
ca cac tuyén dudng cao téc cé thu phi va day ciing la thanh phan bat budc khi I&p dat
hé thdng ITS cho cac tuyén dwéorng cao téc méi xay dwng.

WIM: Hé thdng nay dwoc gan vao méat dwong dé do tai trong ctia cac phwong tién
dang di chuyén ma khéng yéu cau tai xé phai dirng xe nhe st dung cadm bién. Hé
théng nay dwoc thi diém tai Viet Nam vao thang 8/2020 va da chirng minh hiéu qua
trong viéc phat hién cac phwong tién qua tai va do d6 giam thiéu tinh trang vi pham.
Tuy nhién, viéc trién khai hé théng WIM tai Viét Nam kha cham va chd yéu van dang
trong giai doan thi diém. Theo théng ké tr Cuc Pudng bd Viét Nam (Bd Giao théng
Van tai), hién cé tbng cong 66 hé théng WIM da duoc 14p dat gan cac tram thu phi
trén cac quéc 16 va duong cao tdc. Tuy nhién, 45 trong sé cac hé thdng nay khong
hoat dong.

Cac chinh sach hé tror cua Chinh phu

V6i né Iwc nang cap ha tang dwong b, Chinh phli dat muc tiéu day tham vong la co
5.000 km dwdng cao toc vao nam 2030 (tr muc tiéu 3.000 km vao cudi nam nay).

Vi sy cdng nhan réng giao théng van tai dong vai trd rat quan trong dbéi véi sw phat
trién kinh té-xa hoi, Chinh pht ap dung chuyén déi sb vao linh vuc giao thong van tai
va xem day la mét trong nhitng wu tién clia cad nwédc. Nam 2022, Tha twéng Chinh
pht da phé duyét ké hoach quan ly ha tang giao théng van tai giai doan 2022-2030,
nh&n manh mét s6 muc tiéu chinh bao gém 100% dwéng cao tdc va cac tuyén dwdng
& cac thanh phé 16n tric thudc trung wong phai dwoc trang bi hé théng ITS vao nam
2030. HSC wérc tinh 2.000 km dwéng cao téc dwgc méi dwoc bd sung cho giai doan
2025-2030 sé can 5 nghin ty ddng von dau tw dé 14p dat hé théng ITS.

Trong khi d6, nhdm gidm thiéu tinh trang dwérng bd xubng cip do cac phwong tién
quaé tai gay ra, ké& tlr ndm 2022, Chinh phu da chi dao siét chat kiém soat phwong tién
qué tai. Theo d6, B6 Giao théng Van tai da yéu cau lap dat hé théng WIM trén cac
tuyén duwong cao téc. Co quan chirc nang cla cac thanh phé I16n nhw Ha Noi va
TP.HCM ciing da I&p dat hé thdng WIM trén cac tuyén dworng huyét mach dé kiém
soat tinh hinh.
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Béi canh trién khai hé thdng ITS tai Viét Nam

Hién tai, chi ¢ 10 tuyén duong cao téc vai tong chiéu dai 593 km da trién khai hé
thdng ITS. Trong 10 tuyén dwong nay, co ba tuyen la dw &n thanh phan cla dv an
dudng cao tbc Bac-Nam giai doan 1 bao gdm Dién Chau - Bai Vot, Nha Trang - Cam
Lam va Cam Lam - Vinh Hao (lwu y rang ELC 1a nha thau ITS cho hai dy an dau,
trong khi HHV la nha thau ITS cho dv an con lai). Cac dw an thanh phan nay dwoc
dau tw theo hinh thirc PPP, v&i viéc Iap dat hé thdng ITS dwoc bao gbm trong hop
ddng va duoc trién khai ddng thoi véi dwong cao téc. Do d6, ba dy an thanh phan
nay la nhitng dw an |1&p d&t ITS sém nhét.

Nam dw an thanh phan khac cta giai doan 1 c6 sau géi thau ITS vao dau nadm nay
(dw an thanh phan Phan Thiét - Dau Giay c6 hai géi thAu mua sdm) va da coéng bd
don vi théng thAu vao thang 5-6/2025. C4c lién doanh ctia ELC (m6| bén s& hiru 50%)
véi CTCP Hé thong Coéng nghé ETC (ETC; tw nhan/chwa niém yét) va CTCP Cong
nghé Ky thuat s6 (HITD; tw nhan/chwa niém yét) da thdng ndm trong sé sau géi thau
trén voi tong gia tri 700 ty déng (cho Mai Son - QL45, QL45 - Nghi Son, Vinh Hao -
Phan Thiét va Phan Thiét - DAu Giay). Trong khi d4, lién doanh gitra Viettel va CTCP
Tw déng héa Tam nhin (VVA; tw nhan/chwa niém yét) da thang mot géi thau (Nghi
Son - Dién Chau) véi gia tri 50 ty déng.

Ba dv an thanh phan khac ctia du an giai doan 1 sé trién khai hé théng ITS trong giai
doan mé& réng.

Tét ca cac dw an thanh phan ctia du an dwdng cao téc Bdc-Nam giai doan 2 déu phai
l4p hé théng ITS. Trong thang 9-10/2025, mét sb dy an thanh phan da mé thau ITS.
Dw an thanh phan Quang Ngéi - Hoai Nhon 1a dw an d4u tién cong bd nha thau ITS,
véi lien doanh ELC-HITD thang thau véi gia tri hop ddng 270 ty déng.

Chuing t6i lwu y rang cac déi thi canh tranh clia ELC trong mang ITS (nhw Viettel va
HHV) cling c6 nhiéu nam kinh nghiém. Tuy nhién, v&i thanh tich da dat dwoc, ELC
van noi bat la mgt nha thau ITS dang tin cay cho cac dy an dwong cao toc.

Bang 23: Tinh hinh hé thong giao théng thong minh (ITS) va cac tuyén cao toc
trong dieém tai Viét Nam. ) R
Viét Nam c6 593 km da hoan thién hé thong ITS, va 356 km dang trong qua trinh trién
khai.

Chiéu dai

Pwong cao toc Nha thau ITS

Cac tuyén cao toc da hoan thién hé

théng ITS 2L
1 Ha Nai - Hai Phong 106 ITD*
2 Ha Long - Van Bén 60 N/a
3 TP.HCM - Long Thanh - D&u Giay 55 Nha thau Nhat Ban
4 TP.HCM - Trung Lwong 62 Nha thdu Han Quéc
5 Trung Lwong - My Thuan 52 HHV
6 Phap Van - Cu Gi& 32 N/a
7 CAu Gié - Ninh Binh 50 N/a
8 Dién Chau - Bai Vot 49 ELC
9 Nha Trang - Cam Lam 49 ELC
10 Cam Lam - Vinh Hao 79 HHV
Cac tuyén cao toc dang trién khai
ITS (toan bd déu thudc cao téc Bac 356
-Nam gd 1)
1 Mai Son - Quoc Lo 45 63 ELC-ETC
2 Quéc L6 45 - Nghi Son 43 ELC - HITD
B Nghi Son - Dién Chau 50 Viettel - VVA
4 Vinh Hao - Phan Thiét 101 ELC-ETC
5 Phan Thiét - Dau Giay 99 ELC-ETC

Nguén: Bé Xay dung

Cac dw an ITS da trién khai ctia ELC

Déi v&i hé théng ITS cho dweng cao tée, ELC da cd dwoc sy tin nhiém va bé day
thanh tich trong linh virc nay khi thuc hién cac géi thdu cho mét sé dy an thanh phan
trong dw an dudng cao téc Béc-Nam giai doan 1 nhw Nha Trang - Cam Lam (n&m
2023) va Dién Chau - Bai Vot (ndm 2024). Ca hai dw an déu dwoc Iép dat tron goi hé
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thdng ITS — bao gdm trung tdm diéu hanh, camera giam sat, hé théng phat hién
phwong tién (VDS) va bién bao VMS — da dwoc ELC trién khai trong khoang 6 thang,
véi gia tri 345 ty dong cho doan Nha Trang - Cam Lam va 215 ty déng cho doan Dién
Chau - Bai Vot.

Vao thang 5-6/2025, cac lién doanh cltia ELC véi ETC va HITD da thang céc goi thau
l&p dat hé théng ITS cho cac dw an thanh phan giai doan 1 khac bao gém Mai Son -
QL45, QL45 - Nghi Son, Vinh Hao - Phan Thiét va Phan Thiét - Dau Giay. Tong gia
tri hop ddng clia cac goi thau nay la 700 ty dong, trong d6 phan clia ELC 1a 50% (350
ty dong). Do Bo Xay ding yéu cau phai hoan thanh viéc l&p dat hé théng ITS cho tat
ca cac tuyén cao t6c thudc giai doan 1 vao cudi ndm nay, ching toi ky vong tht ca
cong viéc s& dwoc hoan thanh vao cubi ndm nay va doanh thu t&» cac hop déng nay
cht yéu sé& dwoc ghi nhan trong ndm 2025.

Vao thang 4/2025, cac lién doanh ctia ELC véi bdn nha thau khac la ETC, HITD,
CTCP Tw van Chuyén giao Cong nghé ITC (ITC; tw nhan/chwa niém yét) va CTCP
Dich vu Céng nghé & Thwong mai GTSC Viét Nam (GTSC; tw nhan/chwa niém yét)
da thang cac goi thdu mua sam hé théng quan Iy san bay tai San bay Quéc té Long
Thanh tir chd d4u tw 1a Téng cong ty Cang hang khong Viét Nam (ACV; Tang ty trong,
Gia muc tiéu 69.800d) vai gia tri hop. dong 1.939 ty ddng. Dy an nay du kién sé dwoc
trién khai trong 333 ngay. V&i 20% cb phan tai lién doanh nay, ELC c6 thé sé ghi nhan
388 ty déng doanh thu tir dy &an nay.

Céc du an thanh phan cla giai doan 2 da va dang dau thau cac dw an ITS ti thang
9/2025. Lién doanh clia ELC véi HITD gan day da dwoc cong bd la bén thdng goi thau
ITS cho thanh phan Quang Ngai - Hoai Nhon (gia tri 270 ty déng). Chang téi ky vong
ELC sé& gianh dwoc 70% tbng sb goi thau ITS trong giai doan 2 ctia du an.

Bang 24: Cac dw an thanh phan cia tuyén cao téc Bac - Nam va hé théng ITS twong (rng

ELC va céc lién doanh ciia cong ty da tring thau cung cp hé théng ITS cho 6 trong téng s6 11 dy an thanh phén thudc giai doan 1
cua tuyén cao téc Bac - Nam.

Nha thau Gia tri HD (ty

Dv an thanh phan .. Loai hinh dau tw

ITS
Giai doan 1 (2017-20) 653

1 Cao Bb - Mai Son 15 DPau tw cong Sé dwoc trién khai trong giai doan mé rong
2 Mai Son - Quéc Lo 45 63 Pautwcdong ELC-ETC 210 Dang trién khai
3 Quéc Lo 45 - Nghi Son 43 Dautwcdng ELC-HITD 100 Dang trién khai
4 Nghi Son - Dién Chau 50 Dau tw cdng Viettel - VVA 50 Dang trién khai
5 Dién Chau - Bai Vot 49 PPP ELC 215 Completed
6 Cam L6 - La Son 98 DAu tw cdng Sé& dwoc trién khai trong giai doan mé réng

7 Nha Trang - Cam Lam 49 PPP ELC 346 Completed
8 Cam Lam - Vinh Hao 79 PPP HHV N/a Completed
9 Vinh Hao - Phan Thiét 101 Pautwcdng ELC-ETC 172 Dang trién khai
10 Phan Thiét - Dau Giay 99 P3utwcong ELC-ETC 219 Dang trién khai
11 Cu My Thuan 2 7 PAu tw cong Sé duge t”e”p';g"r‘: ,‘\:A”yngh"lfg:“’f ggrt]hﬁﬁg

Giai doan 2 (2021-25) 735

1 Bai Vot - Ham Nghi 36 Dau tw cong Dang Iwa chon nha thau
2 Ham Nghi - Viing Ang 54 Dau tw cong Dang Iwa chon nha thau
3 Viing Ang - Bung 58 Dau tw cong Dang Iwa chon nha thau
4 Bung - Van Ninh 51 DPau tw cong Dang lwa chon nha thau
5 Van Ninh - Cam Lo 68 DPau tw cong Dang lwa chon nha thau
6 Quang Ngai - Hoai Nhon 88 Pautwcong ELC-HITD 269 Dang trién khai
7 Hoai Nhon - Quy Nhon 69 PAu tw cong Pang Iwa chon nha thau
8 Quy Nhon - Chi Thanh 68 PAu tw cong Pang Iwa chon nha thau
9 Chi Thanh - Van Phong 51 Déau tw cong Dang lwa chon nha thau
10 Van Phong - Nha Trang 83 DPau tw cong Dang lwa chon nha thau
11 Can Tho - Hau Giang 37 Déau tw cong Dang lwa chon nha thau
12 Hau Giang - Ca Mau 72 Dau tw cong Dang lwa chon nha thau

Ngudn: dauthau.info, Quyét dinh sé 1454/TT-CP
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Bang 25: Cac goéi thau I&n thudc mang ITS ma ELC tring trong ndm 2025
Céac lién doanh clia ELC triing thau cac goi ITS cho cac dw an thanh phan cao tdc Bac - Nam giai doan 1 véi téng gia tri 700 ty

ddng va cho dw an LTIA véi tong gid tri 1.939 ty dong

Géi thau

Cao toc Bic - Nam

Nha thau Sty

dong)

Thei gian thwe

hién (ngay)

Ty trong
tham gia
cua ELC

Giai doan 1 701

gi‘gytha“ $0.21 Phan Thigt-Dau oy Thang Long 39 ELC-ETC 240 50% 19
ggytha“ $0 20 Phan Thiet-Dau by thang Long 180 ELC-ETC 180 50% 90
Goi thau sb 32 Mai Son - QL45 PMU Th&ng Long 210 ELC-ETC 180 50% 105
GT02 Vinh Hao - Phan Thiét PMU 7 172 ELC-ETC 180 50% 86
TBO1 QL45 - Nghi Son PMU 2 100 ETC - HITD 180 50% 50
Giai doan 2

TBO1 Quang Ngai - Hoai Nhon PMU 2 269 ETC - HITD 120 50% 135
LTIA

Goi thau s6 5.11: Thi cong Ip dat

va cung cép thiét bi hé thang ACV 1939 ~ FLC-ETC-HITD - 333 20% 400

quan ly san bay

ITC-GTSC

Bang 26: Cac go6i thau I&n trong mang vién thong ma ELC tring thau
Viettel la khach hang I&n nhéat ctia ELC trong mang vién thong, chiém 33-50% doanh thu ctia mang nay

Géi thau

Vién théng

Nguén: dauthau.info

ELC hién la nha thau dang tin cay cho cac nha mang Ion nhét Viét Nam. Cong ty la
nha thau thwong xuyén cho goi thau nang cap mang truyén dan DWDM cua Viettel,
st dung thiét bj Ciena v&i gia tri hop déng khodng 150-200 ty ddng méi nam. Theo
quan sat cGa chung t6i, ELC 1a nha thadu duy nhat cho géi thAu mua sdm nay cla
Viettel. Do d6, chung t6i ky vong ELC sé& duy tri hop ddng nay véi Viettel trong nhirng
nam téi. Lwu y réng, Viettel cé nhiéu géi thdu mua sdm khac nhau dé nang cap mang
truyén dan st dung thiét bj tlr cac nha cung cap khac nhau, véi méi goi thau chi c6

mot nha thau duy nhét.

Trong khi do, v&i sy phat trién cua mang 5G, chung t6i ky vong ELC s& mé& rong
HDKD va gianh thém nhieu goéi thau tir cac nha mang, nhw da lam v&i géi thau dong
b6 hoéa mang 5G clia Mobifone.

Nha dau tw

Thei gian

Gia tri (ty

Th&i gian
A thwc hién
dong) : R

Giai phap nang c&p mang truyén dan DWDM st dung thiét bi Ciena Viettel T7/2025

Giai phap cho giai doan/tin hiéu déng bo thoi gian Viettel T4/2025 36 355
Giai phap thay thé phan crng cho hé théng IGW Ribbon Viettel T8/2024 21 380
Giai phap nang cAp mang truyén dan DWDM st dung thiét bj Ciena Viettel T8/2024 125 306
Giai phap nang cAp mang truyén dan DWDM st dung thiét bj Ciena Viettel T10/2023 215 140
Thiét bj SBC Viettel T10/2023 11 140
Mang ddng bd 5G Mobifone T9/2024 37 180
Hb tro ky thuat cho hé théng DWDM Ciena Mobifone T8/2024 18 365

An ninh - Quéc phéng

Nguén: dauthau.info

Trong qua trinh xay dwng hé théng quan ly dé thi théng minh, hé théng camera giam
sat dé kiém soat an ninh 1a mét thanh phan khéng thé thiéu. Gan day, UBND thanh
phé Ha Noi da phé duyét "Dé an tdng thé vé quan ly hé thdng camera giam sat tap
trung trén dia ban Thanh phé Ha Noi". Theo d6, Ha Noi sé lap dat khoang 40.200
camera giam sat trong giai doan 2025-2030. Chung t6i wéc tinh tbng nhu cau vén dau
tw dé |13p d&t camera giam sat trén c& nwéc sé vao khoang 20 nghin ty déng.

Trong linh ve nay, ELC ciing c6 bé day thanh tich théng qua cac hop ddng cung cap
camera giam sat cho Hué (40 ty déng), Yén Bai (114 ty déng) va Phu Tho (225 ty
ddng). Chang téi ky vong ELC sé gianh duoc 20% téng sé géi thau, tucmg dwong gia
tri doanh thu 4 nghin ty ddng trong giai doan 2025-2030. Do nhu cau & linh vyc nay

www.hsc.com.vn Trang 18

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao céo doanh nghiép - CTCP Céng Nghé - Vién Théng Elcom (ELC) Ngay 08/11/2025

twong d6i m&i, ching t6i ky vong véi kinh nghiém va vi thé la mot trong nhirng don vi
tién phong trong linh vwc nay, ELC sé cd thé gianh dwoc thém thj phan trong mang
nay.

Chuyén doéi sb

Mang nay twong déi méi déi véi ELC nhwng cé tiém nang Ién nhér Chinh pha d&t muc
tiéu dwa Viét Nam thanh quédc gia s6 vao nam 2030. Chinh phi da wu tién chuyén ddi
sb trén ba try cot chinh: chinh pht sb, kinh té sb va xa hoi sb. Do d8, nhu cau vé
chuyén ddi s6 rat manh mé & ca khu vuc cong va tw nhan.

Thang 9/2025, ELC da thang goi thau mua sam chuyén ddi sb tri gia 38 ty dong cho
Cuc Ho so nghiép vu (thudc B Cong an). V&i mire doanh thu thap chi 40 ty dong
trong nam 2024, mang nay c6 nhiéu dv dia tang trwdng manh mé trong nhirng nam
toi.
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Dw bao Ioi nhuan

Chung téi ky vong ELC sé& dat mirc ting trwdng virng chac trong ba nam téi. Doanh
thu thuan va lgi nhuan thuan dy kién ting trwdng vai tbc d6 CAGR giai doan 2024-
2027 lan lwot & mirc 37% va 22%. Mang ITS dwoc xem 1a dong lwc ting trudng
chinh trong ngén han — déng gép hon mét ntva tdng doanh thu (ttr 35% trong nam
2024) va dong gop 41-48% lgi nhuan gop cda cong ty (ttr 20% trong ndm 2024 ) trong
giai doan dy bao — v&i mang S-D va DX ciing sé& hé tro cho nam 2026-2027.

Phan tich KQKD nira dau nam 2025

Trong nira dau nam 2025, doanh thu va loi nhuan thuan dat lan lwot 330 ty dong va
19 ty dong, tang manh 32% va 70% so v&i cung ky nhwng chi hoan thanh 28% va
15% muc tiéu clia cdng ty de ra (ching t6i sé thao luan chi tiét hon & phan bén dwéi).

Doanh thu thudn tang la nhe doanh thu mang ITS tang vot 95% so vai cung ky (dat
227 ty dong, dong gop 76% tdng doanh thu thuan), trong khi doanh thu cac mang khac
tang nhe (vién théng, tang 6% so v&i cung ky) hoac giam (S-D va DX).

Biéu d6 27: Loi nhuan thuan theo quy (ty déng), ELC

KQKD theo quy bién déng manh tly theo thoi diém ghi nhan doanh thu tir cac dw an, trong dé quy 4 thwong cé KQKD cao nhét

m1Q 2Q m3Q =m4Q

80
60
40
20
R m
FY20 FY21 FY22 FY23 FY24 FY25
-20

Nguén: ELC, HSC

Bang 28: KQKD 6 thang dau niam 2025, ELC
Trong 6 thang dau n&m 2025, doanh thu thuan ting 32% so vé&i cling ky, trong khi lgi nhuan thuan tang manh 70% so véi cing ky,
Ién 19 ty dong

So véi So véi So véi HSC
Q24 Quzs  goNT Q24 Qs goME eT24  6T2s  SoNECRL
Doanh thu 107 o1 -42.8% 87.6% 31.7% 22.9%
thuan
Loi nhuan gép 21 25 19.0% 39 41 4.4% 60 66 9.6%
Loi nhuan tai " 5 49.9% ) 5 N/a 6 1M 721%
chinh
Chi phi BH&QL (24) @7 12.5% (25) (32)  27.9% (49) (59)  20.4%
LNTT 8 4 -52.8% 4 16 266.5% 13 20  55.8%
Loi nhuan , 5 -34.0% 4 15 251.0% 11 19  70.5% 126  15.5%
thuz’an’
Husg‘:g'% 19.9%  41.5% 27.2%  15.2% 241%  20.0%
Chi phi
BH&QL/doanh  -22.3%  -43.9% A74%  -11.9% 195%  -17.8%
thu
Ty suét LNTT 7.7% 6.4% 3.0% 5.8% 5.0% 5.9%
Ty suat lo 6.7% 7.8% 2.9% 5.5% 46%  59%

nhuan thuan

Nguén: ELC, HSC
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Bang 29: Co’ ciu doanh thu 6 thang dau nam 2025, ELC
Tang trwdng doanh thu 6 thang dau nam 2025 dwoc thic day nhd doanh thu mang ITS téng trwdng manh 95% so véi cung ky

Q1/24 Q1/25 So voi Q2/24 Q2/25

Doanh thu thuin

Vién thong 28 25 12.1% 23 30 29.0% 51 54 6.4%

TS 54 23 -56.6% 63 204 224.0% 117 227 94.9%

Qr?br::gh - quoc 19 10 -46.0% 52 27 47.9% 71 37 47 4%

gg‘r‘]éeli‘h‘;‘é' s e 6 3 -524% 6 8 40.7% 12 11 -8.6%
Nguén: ELC

Loi nhuan gop tdng 10% so v&i cling ky dat 66 ty ddng, véi ty suét loi nhuan gop nra
dau nam 2025 thu hep xudng 20% (tlr 24% trong niva dau ndm 2024) do mang ITS
(vén c6 ty suét loi nhuan thdp) dong gép nhiéu hon vao loi nhuan chung (69% trong
nira dau nam 2025, tir 47% trong nira ddu nam 2024). Chi phi ban hang & quan ly
tang 20% so v&i cung ky 1én 59 ty ddng, cham hon téc d6 tang trwéng doanh thu,
trong khi lgi nhuan HD tai chinh tang vot 72% so véi cung ky 1&én 11 ty déng. Theo do,
loi nhuan thuan tang 70% so v&i cung ky Ién 11 ty déng.

Bang 30: Loi nhuan gop 6 thang dau nam 2025 theo mang kinh doanh, ELC
Loi nhuan gop tang 10% so vai cung ky, dan dat béi mang ITS & vién thong, trong khi mang an ninh - quéc phong va chuyén déi s6
sut giam manh do doanh thu giam dang ké

§ Q2/24 § L
Téng lgi nhuan 21 25 19.0% 39 41 4.4% 60 66 9.6%
gop
Vién théng 7 12 74.8% 7 6 -7.9% 13 18 34.1%
ITS 7 8 5.4% 12 29 131.7% 20 37 84.3%
An ninh - quéc 5 5 -9.6% 17 5 -71.5% 22 10 -56.8%
phong ;
Chuyén dbi sb & 2 1 -55.4% 3 1 -70.2% 4 2 -64.5%
mang khac

Nguén: ELC

Bang 31: Ty suét lgi nhuan gop theo mang kinh doanh 6 thang dau nam 2025, ELC
Ty suét loi nhuan gop 6 thang dau nam 2025 giam xudng mirc 20%, so véi mirc 24% cung ky, chi yéu do ty trong déng gop tir
mang ITS tang - co ty suat lgi nhuén thap hon

Téng ts Igi nhuan

aop 19.9% 41.5% 21.5 27.2% 15.2% (12.1) 24.1% 20.0% (4.0)
Vi&n thong 24.5% 48.7% 24.2 28.9% 20.7% (8.3) 26.5% 33.4% 6.9
ITS 13.9% 33.8% 19.9 19.8% 14.2% (5.6) 17.1% 16.2% (0.9)
S\EJL'Sh - quoc 27.7% 46.3% 18.7 33.3% 18.2% (15.1) 31.7% 26.1% (5.7)
gg‘:éeli‘h‘;ii b 26.5% 24.9% (1.7) 47.6% 10.1% (37.5) 36.5% 14.2% (22.3)

Nguén: ELC, HSC

Bang 32: Dw bao lgi nhuan 6 thang cubi nam 2025 , ELC
Chung t6i dw bao lgi nhuan thuan 6 thang cudi nam 2025 dat 104 ty dong (tdng 24% so v&i cling ky va tang 434% so véi 6 thang
dau nam

6T25 2H25F SO VoI °“'|:9 S :hé',‘g 2024 2025F S0 Vvoicung

rwéc k
Doanh thu thuan 550 330 1,111 102.2% 236.8% 800 1,441 80.2%
Loi nhuan thuan 84 19 104 23.6% 433.7% 95 123 29.2%
Nguén: HSC

Dw bao lgi nhuan giai doan 2025-2027

Cho nam 2025, chiing t6i du bao doanh thu va Igi nhuan thuan dat 1an luot 1.441 ty
dong, tang trwdng 80%, (nhd doanh thu mang ITS tang trudng 200% 1€n 840 ty dong)
va 123 ty dong, tang trvdng 29%.
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DPang chu y, dw bao cho nam 2025 va KQKD thuyc té clia niva ddu nam 2025 cho thay
doanh thu thuan nira cuéi nam 2025 sé dat 1.111 ty déng (tdng 102% so véi cung ky
va 237% so v&i niva dau nam) trong khi loi nhuan thuan du kién dat 104 ty déng (tang
24% so v6i cung ky va 434% so véi niva dau nam). Chang toi lwu y rang KQKD nira
cudi ndm ctia ELC thwérng cao hon nhiéu so véi nira ddu ndm do yéu t& mua vu trong
HDKD, vi thdi gian trong ntra ddu nam thwdng danh cho hoat dong d4u thau va ky
hop déng, con nira cudi ndm la dé thwe hién dy an va ghi nhan doanh thu.

Phan tich cac mang kinh doanh trong nam 2025 k§ hon, HSC nhan thdy doanh thu
duoc thuc day b&di mang ITS. Do hau hét cac hop déng ITS cé thdi gian thuc hién
(b4t dau tir thang 5-6/2025) 1a 180 ngay (ngoai trir géi thau sé 21 Phan Thiét - Dau
Giay dwoc thwe hién trong 240 ngay), ching t6i ky vong ELC sé hoan thanh viéc ghi
nhan doanh thu cho hau hét cac géi thau ITS trong nira cudi ndm 2025. Trong khi @4,
ELC ciling sé ghi nhan mét phan doanh thu ti» dw an san bay quéc t& Long Thanh
trong ntra cudi nam 2025.

Sang nam 2026-2027, tc do tang trwdng du kién sé & mirc vira phai nhwng vén virng
chac, lan Iy’cyt & mirc 22% va 18% doi v&i doanh thu thuan va 19% va 18% doi véi loi
nhuan thuan.

Dbi v&i mang ITS, chung t6i dw bao doanh thu dat 840 ty dong (tdng trwong 200%)
trong nam 2025. HSC ky vong cac lién doanh cua ELC s& hoan thanh hau hét cac
hop dong ITS cla dy an dwdng cao toc Bac-Nam giai doan 1 vao cudi nam nay.

Sau khi tang vot trong nam 2025, chung t6i dw bdo doanh thu mang nay tang cham
lai nhwng van & muc vibng chéc 20% trong ndm 2026 (1.008 ty déng) va 15% trong
nam 2027 (1.159 ty ddng). Xin lwu y, chung t6i ky vong ELC s& gianh dwoc it nhat
70% goi thau ITS clia dy an dwdng cao tbc Bac-Nam giai doan 2 va 2.000 km dwéng
cao tdc duoc bd sung cho giai doan 2025-2030.

Bang 33: Cac chi tiéu chinh trén bao cao két qua kinh doanh thwc té va dw bao, ELC
Chung t6i dw bao tbc d6 tang trwédng CAGR giai doan 2024 - 2027 dat 31% dbi voi doanh thu thudn va 18% déi véi loi nhuan thuan

Dw bao Tang trwéng 2024A-27F

2025F 2026F 2027F 2026F CAGR

Doanh thu thuan 800 1,441 1,756 2,067 80.2% 21.8% 17.7% 37.2%
Loi nhuan gop 244 299 362 426 22.4% 21.3% 17.5%
Chi phi BH&QL (138) (187) (228) (269) 36.1% 21.8% 17.7%
LNTT 115 151 180 212 31.2% 19.0% 17.9%

Loi nhuan thuan 95 123 147 173 29.2% 19.0% 17.9% 21.9%

Nguén: HSC

Bang 34: Co’ cau doanh thu thwe té va dw bao, ELC
Tang trudng doanh thu nam nay dugc dan dat béi mang ITS, trong khi hai méang an ninh - quéc phong va chuyén déi sb s& dong
vai trd dan dat tdng trwdng trong giai doan 2026 - 2027

Tang trwéng 2024-27F

2025F 2027F 2026F CAGR
Doanh thu thuan 800 1,441 1,756 2,067 80.2% 21.8% 17.7% 37.2%
Vién thong 248 273 300 330 10.0% 10.0% 10.0% 10.0%
ITS 280 840 1,008 1,159 200.0% 20.0% 15.0% 60.6%
An ninh - quéc phong 232 278 348 418 20.0% 25.0% 20.0% 21.6%
Chuyén dbi s6 & mang 40 50 100 160 25.0% 100.0% 60.0% 58.7%
khac
Ty trong
Vién théng 31.0% 18.9% 17.1% 16.0%
ITS 35.0% 58.3% 57.4% 56.1%
An ninh - quéc phong 29.0% 19.3% 19.8% 20.2%
Chuyén déi s6 & méang 5.0% 3.5% 5.7% 7.7%
khéac ‘

Nguén: HSC

Déi v&i mang Vién thong, chung t6i ky vong doanh thu tang trudng 10% méi nam.
Chung t6i ky vong ELC sé tiép tuc gianh dwgc goi thau mua sam nang cap mang
truyén dan DWDM cua Viettel va gianh thém cac goéi thau mang 5G khac.
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DPéi véi mang An ninh-Quéc phéng, chung téi wéc tinh doanh thu tang trwong 20%
trong nam nay, 25% vao nam sau va 20% vao nam 2027, dya trén gia dinh rang ELC
sé gianh dwoc 20% von dau tw cho hé thdng camera gidm sat tir cong an cac tinh.

Déi v&i mang chuyén déi sé, ching t6i wéc tinh doanh thu tang trwéng 100% (Ién
100 ty ddng) vao nam 2026 tir mirc nén thap ctia nam 2025 (t&ng trwdng 25% |én 50
ty ddng). Trong thang 9/2025, ELC da gianh dwoc géi thdu mua sdm thiét bi chuyén
ddi sb tri gia 38 ty ddng tir Cuc HO so nghiép vu (thudc B6 Coéng an). Cho ndm 2027,
chling t6i ky vong téc do tang treang doanh thu clia mang nay dat 60% do nhu cau

cao cho chuyén ddi sé clia cac co quan nha nwéc.

KHKD ctia cong ty

Cho ndm 2025, BLD ky vong doanh thu thuan va LNST dat Ian lwot 1.160 ty déng
(tang trwdng 45% va bang 80% dw bao cho cd ndm 2025 cla ching t6i) va 126 ty
ddng (tng trwdng 27% va bang 98% du béo cho ca nam cua chang t6i). Mang ITS
duoc ky vong sé thuc day doanh thu chung ctia cong ty vi ELC dy kién sé& ghi nhan
doanh thu tir cac géi thau dy &n thanh phan clia dwdng cao téc Bac-Nam giai doan 1
trong nam nay. Trong khi do, I¢i nhuan thuan dy kién sé tang cham hon doanh thu vi

mang ITS c6 ty suat lgi nhuan thap hon so véi cac mang khac.

Trong nira dau nam 2025, gia tri clia cac géi thau chwa trién khai clia ELC dat 1,5
nghin ty dong, trong d6 50% dén tr mang ITS, 35% tr mang S-D va 15% tr mang

Vién thong.

Chung téi lwu y réng trong 5 ndm qua (tlr ndm 2020 dén 2024), KQKD ctia ELC trong
ndm 2020, 2021 va 2023 cao hon muc tiéu do BLD dé ra, trong khi nam 2022 va 2024
khong dat muc tiéu. Tuy nhién, KQKD nam 2022 khéng dat muc tiéu chd yéu 1a do dw
an Dién Chau - Bai Vot bj cham tién d, diéu nay ngoai kha ndng kiém soat clia cong
ty. Trong khi do, trong nam 2024, KQKD cua ELC chi thap hon moét chut so véi muc

tiéu da dé ra.

Trong giai doan 2025-2030, BLD dat muc tiéu tang tredng doanh thu 20% mdi nam,
va tang truc’mg loi nhuén thuan 25-30% moi nam. ELC dat muc tiéu doanh thu 3.600
ty dong va von hoa thj trwdng dat 10 nghin ty déng vao nam 2030.

Bang 35: Ké hoach cua céng ty va két qua thwc té, ELC
Trong giai doan 2020 - 2024, ELC vwot ké hoach kinh doanh trong cac nam 2020, 2021 va 2023, nhwng khéng dat ké hoach trong

cac nam 2022 va 2024

Ké hoach
Doanh thu 722 915 1,000 700 1,100 1,160
LNST 25 39 70 56 108 126
Thuyec té
Doanh thu 802 659 863 980 800
LNST 31 50 37 84 99
% dat ké hoach
Doanh thu 111% 72% 86% 140% 73%
LNST 125% 129% 53% 151% 92%
Nguén: ELC
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Dw bao dw no

HSC ky vong ELC sé c6 thé gitr virng vi thé tién mat thuan trong giai doan dw bao, vi
ban chét kinh doanh ctia ELC khéng can chi tiéu vdn dau tw I&n. Ty & tién mét thuan
trén téng tai san s& nam trong khodng 2-7% trong khi tién mét thuan/téng vén chi s&
htu s& & mirc 9-10%. So véi vdn héa thi trwong, tién mat thuan sé & mac 4-12%

trong giai doan dy bao.

Lwu y rang chung t6i chwa phan anh ké hoach xay lai téa nha 18 Nguyén Chi Thanh
cta ELC vég mo h’inh dw bao lgi phuén, do khong chéq chan vé ;ién do xay dwng va
quy hoach tong thé ctia dy an. Néu dy an nay dwoec trién khai, s6 dw ng clia cong ty

c6 kha nang tang lén.

Cong ty da khong tra ¢ tirc bang tién mat trong giai doan 2022-2024 do trong giai
doan nay cong ty méi bat dau co 14i tré lai. Chung tdi ky vong ELC sé& bat dau tra cé
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tirc bang tién mat & mirc 500d/cp tr nam 2026, twong duong loi suét cb tirc 2,4% va
ty 1& lgi nhuan chi trd co tirc 32-38%.

Bang 36: Dw no thwc té va dw bao, ELC
Chuing t6i ky vong ELC sé& duy tri vi thé tién mat rong trong ca giai doan dy bao

No ngén han 63 31 20 42 36 115 176 124
No dai han 6 - - - - - - -
Téng ng 69 31 20 42 36 115 176 124
Tién va twong 329 182 156 291 442 315 282 195
dwong tien

N thuan (260) (151) (136) (248) (406) (199) (107) (71)
No thuan/tdng TS -17.4% -13.1% -11.9% -13.6% -20.4% -7.4% -3.6% -2.2%
No thu&n/vén CSH -30.5% -17.3% -14.9% -21.6% -32.5% -12.2% -6.2% -3.9%

Nguén: HSC

Bang 37: Cb tirc tién mit thwe té va dw bao, ELC
HSC dw bao ELC s& chi tra ¢ tirc ti&n mat & mirc 500 ddng/cd phiéu trong giai doan 2026 - 2027, twong trng vé&i loi suét cb tirc 1a
2,4%

2027F

2024

2026F

2025F

C6 tlrc tién mét (ddng/cd

o - 600 - - - - 500 500
phiéu) i
Tong gia tri chi tra co tire
(ty dong) - 31 - - - - 52 52
Ty lé chi tra cb tirc 0.0% 63.5% 0.0% 0.0% 0.0% 0.0% 37.5% 31.8%
Loi suat ¢ tire 0.0% 2.6% 0.0% 0.0% 0.0% 0.0% 2.4% 2.4%
Nguén: HSC
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Dinh gia va khuyén nghi

HSC khuyén nghi Ian dau Mua vao véi gia muc tiéu 26.800d, cho thay tiém nang
tang gia 26% va cd phiéu cé P/E dy phéng nam 2025 va 2026 1an lwot & mic 25,2
lan va 21,2 14n. C4 phiéu hién dang giao dich v&i P/E trwot dw phéng 1 nam la 17,2
lan, thap hon 0,4 d6 léch chuan so v&i binh quan tr nam 2021 & muc 20,8 lan. Véi
trién vong virng chac va tiém nang tang trudng loi nhuan, chang téi cho rang cé
phiéu xirng dang dwoc dinh gia lai @ mat bang cao hon.

Két luan va phwong phap dinh gia

HSC khuyén nghi 1an dau Mua vao véi gia muc tiéu 26.800d, cho thay tiém nang ting
gia 26% va cb phiéu cé P/E dy phéng nam 2025 va 2026 1an lwot & mirc 25,2 1an va
21,2 1an. Vé&i viéc Chinh phi day nhanh viéc mé réng mang lwéi dwéng cao toc va
phat trién hwéng téi quan ly théng minh, ELC dwoc ky vong sé la don vi hwéng loi
chinh vé&i hd so nang lyc va kinh nghiém da dwoc kiém ching.

HSC ap dung phwong phap chiét khau dong tién dé tinh toan gia tri hop ly cho ELC.
Cac gia dinh chinh nhw sau:

o L&i suat phi rti ro 4%, phan bu rti ro vén CSH 8,75%, va hé s6 beta 0,9 lan (theo
Bloomberg). Theo d6, chi phi vdn CSH & mirc 11,9%.

e Tbc do tang trwdng dai han la 2%.
e Co s& dinh gia 1a vao cudi nam 2026 — dw phong khoang 12 thang téi.

Céc tinh toan va gia dinh dau vao trong mé hinh dinh gia dwoc trinh bay tai Bang 38—
40 Chung t6i trinh bay dé nhay doi véi lai suat phi rdi ro va gia dinh téc do tang trwdng
dai han trong Bang 41.

Bang 38: Gia dinh chi phi vén CSH & chi phi ng, ELC Bang 39: Tinh toan WACC, ELC
Gia dinh Chi phi vén CSH 1a 11,9% va chi phi no' 1a 6,4% Co cAu ngudn vbn dan dén WACC 1a 11.9%
T G|
Lai suét phi rai ro 4.0% Vén CSH / Téng ngudn vén 100%
Phéan bu ri ro thi truéng 8.8% No / Tdng nguén vén 0%
Beta 0.9 WACC 11.9%
Chi phi vén CSH 11.9% Ngudn: HSC
Chi phi ng’ 8.0%
Thué suét 20.0%
Chi phi no sau thué 6.4%
Nguén: HSC

www.hsc.com.vn Trang 25

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao céo doanh nghiép - CTCP Céng Nghé - Vién Théng Elcom (ELC) Ngay 08/11/2025

Bang 40: Dinh gia DCF, ELC
Gia muc tiéu theo tinh toan clia ching toi 1a 26.800d, tiém n&ng tang gia 26%

Thu nhép thuan trir thwéng & 90 117 139 164 188 208 228
phuc loi .

+ Chi phi Ii vay* (1 — thué 3 3 6 6 6 6 7
suat)

+ Kh4u hao 12 15 18 21 25 30 35
- Thay ddi vén lwu dong 245 (326) (22) 10 48 71 91
- Chi phi dAu tw tai san cb (26) (29) (35) (1) (47) (46) (50)
dinh
FCFF 324 (220) 106 161 221 269 310
Téc dd tang trwdng dai han 2%
Gia tri dai han 3,191
Dong tién twong lai (220) 106 161 221 269 3,501
Gia tri hién tai (220) 106 144 176 192 2,232
Gia tri cia doanh nghiép 2,848

Gié tri hién tai cia dong tién 815
dén nam 2030

Gia tri hién cla gia tri dai han 2,034

- Téng no (182)

+ Tién & céc khoan twong dwong tién 282
Gia tri cia von CSH 2,949
Sé lwong cb phiéu dang lwu 110.1
hanh (nghin)
Gia cé phiéu (déng) 26,800

Ghi cha: Bonus and welfare funds.
Nguén: HSC

Bang 41: phan tich d6 nhay cta gia muc tiéu (déng), ELC
Kcbs cau HSC st dung tdc do tang trwdng dai han 1a 2% va 1ai suat phi rdi ro 1a 4%

Lai suét phi rai ro
3.0% 3.5% 4.0%

4.5% 5.0%

1.0% 27,400 26,100 24,900 23,900 22,900
Toc do ting trwéng dai han 1.5% 28,500 27,100 25,800 24,600 23,600
2.0% 29,800 28,200 26,800 25,500 24,400
2.5% 31,100 29,400 27,900 26,500 25,200
3.0% 32,700 30,800 29,100 27,500 26,200
Nguén: HSC

Bang 42: 1-yr rolling fwd P/E, ELC
ELC dang giao dich v&i P/E truot dw phéng 1 nam la 17,2 1an, thap hon 0,4 d6 léch chuan so véi binh quan tir nam 2021 & mirc
20,8 lan

1-yr fwd P/E Mean + std  e——- std

60
50
40
30
20
10

20.8
17.2

T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Nguén: HSC
Béi canh dinh gia
Sau khi gia cb phiéu gigém 5% trong 1 thang qua, ELC dang giao dich v&i P/E treot dw
phong 1 nam la 17,2 1an, thap hon 0,4 d6 léch chuan so véi binh quan ti nam 2021
& mrc 20,8 lan (Bang 37). V&i trién vong viktng chac va tiém nang tang trwdng lgi

nhuan, HSC ky vong dinh gia clia cong ty s& dan dan phuc héi vé mirc binh quan qua
khir va cé thé cao hon.
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Chung téi cling so sanh ELC v&i cac codng ty cing nganh trong khu vie, bao gém 14
cong ty dich vu CNTT & Chau A-Thai Binh Duong véi vén hoa thi trieéng dudi 500
triéu USD. Sau khi so sanh, ching t6i nhan thdy ELC dang giao dich v&i mtre dinh gia
thap hon 30% so v&i cac cong ty cung nganh trong nam 2025 va 2026.

Bang 43: So sanh véi cac cong ty cung nganh, ELC
ELC hién giao dich & mtrc chiét khAu khoang 30% so vé&i trung vi nganh trong khu virc

Quéc gi Vén héa (triéu 2025 P/E 2026 P/E
uoc gia
Finatext Holdings Ltd 4419 JP NHAT BAN 99.6 49.5
Protean eGov Technologies Ltd PROTEAN IN AN DO 383 33.7 30.1
EMRO Inc 058970 KS SOUTH KOREA 358 38.0 26.6
Global Security Experts Inc 4417 JP NHAT BAN 332 47.5 32.9
WITS Corp 4953 TT DAI LOAN 300 16.7 14.3
Saksoft Ltd SAK IN AN DO 280 21.3 18.0
Itfor Inc 4743 JP NHAT BAN 277 14.7 14.2
Densan System Holdings Co Ltd 4072 JP NHAT BAN 242 13.9 111
NCD Co Ltd/Shinagawa 4783 JP NHAT BAN 160 12.1 11.5
Ad-sol Nissin Corp 3837 JP NHAT BAN 152 20.7 17.8
Cybertrust Nhat ban Co Ltd 4498 JP NHAT BAN 148 11.4 20.9
SmartDrive inc 5137 JP NHAT BAN 108 42.5 27.8
LGMS Bhd LGMS MK MALAYSIA 87 36.8 28.9
Ridge-i Inc 5572 JP NHAT BAN 75 72.9 51.0
Binh quan 122 344 25.3
Trung vi 128 27.5 23.8
CTCP Céng Nghé - Vién Théng Elcom ELC VN VIET NAM 87 20.2 17.7
(ELC)

So véi binh quéan -26% -39% -36%

So véi trung vi -30% -31% -31%

Nguén: Bloomberg, HSC

Bang 44: Cac doanh nghiép cuing nganh niém yét tai Viét Nam, dwoc chon loc
trong nhém cong ty CNTT — vién théng/CSHT vén héa vira va nhé

C6 phiéu ELC dang giao dich & mirc P/E dw phdng ngang hodc thdp hon mét chit so véi
nhom doanh nghiép cung

2025F
P/E
CTCP Xay dwng Viettel 24.4 22.0 201
Tap doan Céng nghé CMC CMG 309 23.4 21.3 N/a
O 2L U AR g e HHV 278 17.3 15.4 N/a
thong Béo Ca
Coéng nghé ITD ITD 13 7.3 N/a N/a
Binh quan 243 18.1 19.6 20.1
Trung vi 294 20.4 21.3 20.1
CTCP Céng Nghé - Vién Théng
Elcom (ELC) ELC 87 26.2 20.2 17.7
So v&i binh quén -64% 45% 3% -12%
So véi trung vi -70% 29% -5% -12%

Ghi chu: *HS khuyén nghi; tinh theo duw béo ctia HSC, vGi cac cong ty khac theo muc tiéu cong ty.
Nguén: HSC, di liéu cac cong ty, Bloomberg

DPang chua y, chang téi khong thay c6 ddi thi canh tranh tryc tiép nao dwoc niém yét
tai Viét Nam. FPT, cong ty CNTT duy nhét trong danh sach khuyén nghi ctia chiing
tdi, ¢6 doanh thu nam 2024 va vén hoa thi trwong Ian Iwgt I&n hon ELC khoang 80
lan va 65 1an. Day la mdt cong ty CNTT cé quy mo toan cau, hoat ddng trong linh virc
gia cdng phan mém va mét s mang kinh doanh trong linh viec CNTT khac. Dang chu
y, FPT hoan toan khéng hoat déng trong linh vyc ITS (cling nhw S-D), nhwng cé tham
gia linh ve chuyén déi sb.

Cac cong ty co vbn hoa nhd dén trung binh trong linh vue vién thong-CNTT — bao
gém CTR, CMG, HHV va ITD - cling khong phai la doi tha canh tranh tryc tiép vi cac
cong ty nay cé dinh hwéng va md hinh kinh doanh khac véi ELC. CTR la nha cung
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cép dich vu va nha dau twv chd yéu trong linh vwc co s& ha tAng vién théng, CMG |a
nha cung cap dich vu CNTT, HHV Ia nha thau trong cac dw an dau tw cong, va ITD
ciing la nha cung cép dich vu gia cong CNTT va la mét cong ty nhé trong linh virc ITS.
Mac du vay, chung t6i van so sanh nhirng céng ty nay voi ELC (Bang 40) dé phuc vu
cac nha dau tw mudn dau tw vao cac cong ty cong nghé vbn héa nhd dén trung binh.
Vén héa cltia ELC nhd hon, chi bang 2/3 vén héa binh quan clia cac cong ty nay va
P/E dy phéng ctia ELC ciing & mirc bing dén thdp hon mét chat.

Rui ro déi v&i khuyén nghi va gia muc tiéu cuia HSC

Déi véi mang ITS chi chét, cac rdi ro chinh bao gdm kha nang cham trién khai cac
dw an dwong cao tdc va ap lyc canh tranh ngay cang tang. Béi véi tat ca cac mang
kinh doanh clia cong ty, cac rai ro tiém tang khac cé thé lién quan dén ty trong déng
g6p doanh thu va nhirng bién déng trong KQKD cua tirng quy.

Cham trién khai cac dw an duong cao téc

Déi v&i mang ITS, ELC sé phai chd cac du an dwong cao téc hoan thanh méi cé thé
l4p dat hé thong. Do d6, KQKD méng nay ctia ELC ciling sé phu thudc vao tién d thi
c6ng cla cac dy an dudng cao tde. Khi cac dy an nay duoc trién khai cham tién do,
KQKD cua ELC ciing bi anh hwéng tiéu cwc va khdng dat nhw ky vong.

Vi du, thang 6/2022, ELC da ky hop ddng véi CTCP DAu tw Phuc Thanh Hung (tw
nhan/chuwa niém yét) — nha dau tw chinh cha dy an thanh phan Dién Chau - Bai Vot
thudc du an dudng cao téc Bac-Nam giai doan 1 v&i tdng gia tri 215 ty déng. Tuy
nhién, do dw an nay bi cham tién dd, viéc trién khai hop ddng da phai hoan lai dén
thang 10/2023 va sau d6 hoan thanh vao thang 4/2024. Do d6, cong ty da phai ghi
nhan doanh thu 215 ty déng tlr dw &n nay vao nam 2024. Khoan doanh thu nay chi co
thé dwoc ghi nhan sém hon néu dw an thanh phan Dién Chau - Bai Vot duoc trién
khai dung tién do.

Tuy nhién, & giai doan nay, Chinh phi dang tich cuc thic day gidi ngan dau tw cong
va xem day la mét trong nhivng déng lwc chinh gitp ting trwdng GDP. Trong béi canh
nay, mé rong mang lwdi dwérng cao téc la mot trong nhivng wu tién hang dau. Do d4,
chung tdi ky vong rti ro cham tién dd sé& dwoc han ché.

RUi ro canh tranh

Déi véi rdi ro canh tranh, ELC phai canh tranh v&i cac déj tha dang gom nhu Viettel,
VNPT va HI-]V. Cac doi thu néy co phiéu kinh nghiém vé ky thuat va nang lwc trién
khai dy an tot va sé tham gia dau thau ITS trong thoi gian toi.

Theo chung téi dwoc biét, viéc danh gia cac nha thau sé bao gdm hai yéu té chinh: (i)
diém ky thuat va (i) diém tai chinh. Diém ky thuat sé& dwoc danh gia dwa trén kinh
nghiém va thanh tich ctia nha thau, murc dd phu hop cla cbng nghé cho dv an, trinh
dd va nang lwc clia nhan sy chu chét. Trong khi d6, diém tai chinh sé dwoc xac dinh
dua trén gia chao thau duwoc dé xuat (muc chiét khdu dwoc dwa ra so véi gia tri goi
thau da dwoc phé duyét).

Trong hai yéu t6 nay, diém kj thuat quan trong hon diém tai chinh. Trén thuc té, phan
I&n cac goi thau ma ELC da gianh dwoc la nhd diém ky thuat cao hon, méc du gia
chao thau cao hon so vé&i cac ddi tha canh tranh. Diéu nay ching té thé manh ky thuat
ctia ELC. Trong khi d6, v&i hd so nédng lwe ngay cang cai thién sau khi gianh dwoc
phan I6n cac goi thau ITS cha du an dwdng cao téc Bac-Nam giai doan 1, chung toi
ky vong ELC c6 thé tan dung lgi thé nay dé gianh thém nhiéu géi thau ITS trong thoi
gian toi.

RUi ro dén tir ty trong déng gdép doanh thu

Bén canh hai rti ro Ion d4 thao luan & phan trén, ching cting thay rdi ro lién quan dén
ty trong dong gop doanh thu & mang vien thong vi Viettel dong gop tir 1/2 dén 2/3
doanh thu ctia mang nay. Viéc mat khach hang nay cé thé anh hwéng dang ké dén
KQKD cua cé mang.

Bién dong trong KQKD héng quy

Do HPKD ctia ELC dwa trén du an nén KQKD héng quy cua cong ty co xu hwdng
bién dong tuy thudc vao thoi diém hoan thanh dw an. Trong nhirng nam gan day, cong
ty chii yéu ghi nhan lgi nhuan trong nira cudi ndm va déc biét 1a quy 4 (ndm nay ciing
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dién ra twong tw), nén nha dau tw gép khé khan trong viéc dw bao lgi nhuan clia cong
ty. Tuy nhién, v&i viéc Chinh pht d&y manh trién khai cac dw an dau tw cong, HSC ky
vong ELC sé gianh dugc da sé lwong dw an chuwa trién khai cho ca nam va do dé, rat
it khd nang lgi nhuan sé bj dén vao mot hodc hai quy.

Trong khi do, do HBKD duja theo tién do trién khai clia cac dw an nén KQKD cla [ELC
sé kém thuwdng xuyén va on dinh hon so v&i nhirng cdng ty cé HPKD theo hgp dong.
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Phu luc: Mang Iwéi dwéng cao toc cua Viét Nam

La mét trong nhitng yéu té6 déng gép quan trong cho sy phat trién kinh té-xa hoi,

Chinh pht dang thiic day mé réng manh mé mang lwéi dwdng cao tbc. Tir mot mang

lwai kha khiém tén véi 1.163 km vao nam 2020, Viét Nam dat muc tiéu c6 3.000 km

vao cudi nam nay va 5.000 km vao nam 2030. V& Iau dai, mang lwéi dwdng cao tbc

dwoc quy hoach véi tbng chiéu dai 9.177 km.

Lich str phat trién

Ké tir khi tuyén dwérng cao téc dau tién (TP.HCM - Trung Luong) duoc dwa vao khai
thac vao thang 2/2010, Chinh phi da xem viéc phat trién duwdng cao tdc 1a mét trong
nhirng nhiém vu wu tién hang dau. Truéc dd, Qudc 16 1A, véi tdng chidu dai 2.482
km chay tir Clra khdu Quéc t& Hiru Nghi (Lang Son) dén Ca Mau, la tuyén dwéong
huyét mach két ndi truc B&c-Nam cta Viét Nam. Vé&i chi 4-6 lan xe, Quéc 16 1A khong
thé dap (rng nhu cu giao thdng ngay cang tang cta Viét Nam, dan dén tinh trang tac
nghén giao théng thwérng xuyén va kéo Ui sy phat trién ctia nganh logistics. Do d4,
nhu cau xay dwng dwdng cao tc tré nén cap thiét.

Trong giai doan 2001-2010, Viét Nam chi trién khai dwoc 89 km dwéng cao tbc. Trong
giai doan 2011-2020, c6 thém 1.074 km. Nam 2021, Chinh phd d& ban hanh Quyét
dinh s 1454/QD-TT phé duyét quy hoach téng thé mang lwdi duwdng bod giai doan
2021-2030, tdm nhin d&n ndm 2050. Theo d6, mang lwdi dwdng cao tbc dwgc quy
hoach bao gdm 43 tuyén véi tng chidu dai 9.177 km. Chinh pha d&t muc tiéu co
3.000 km dwérng cao toc vao ndm 2025 va 5.000 km vao nam 2030. Dé dat dwgc muc
tiéu gan nhat, mot trong nhirng nhiém vu trong tdm 1a hoan thanh dy an dwéong cao
tbc Béc-Nam phia Bong vao nam 2025.

Bang 45: Quy hoach téng thé mang lwéi dwong cao toc, Viét Nam
Mang lwéi duwdng cao téc dwoc quy hoach véi tbng chidu dai 9.177 km

Pwong cao toc Chiéu dai (km)

1 Buwdng cao téc Bic — Nam phia Dong 2,063
2 Puwong cao téc Béc — Nam phia Tay 1,205
3 Puwong cao téc khu vire phia Bac 2,313
4 Pudng cao téc khu vuwe Trung Bo va Tay Nguyén 1,496
5 Buwdng cao téc khu vire phia Nam 1,380
6 Vanh dai do thi Ha Noi 429
7 Vanh dai d6 thj TP.HCM 291
Téng cong 9,177

Nguén: Quyét dinh sé 1454/QD-TT

Biéu do 46: Téng chiéu dai dwong cao téc (km), Viét Nam
Chinh pht d&t muc tiéu day tham vong cho viéc xay dung dwéng cao tbe dén ndm 2030

5.000 5.000
4,000
3,000
3,000
2,000
1,163
1,000
89
0 —
2010 2020 2025F 2030F
Nguén: MoC

Pwong cao téc Bac-Nam phia Pong: Géc nhin can canh

Thang 11/2017, Quéc hoi chinh thirc phé duyét dau tw vao dwong cao toc Bac-Nam
phia Bong véi tong chieu dai 1.388 km. Dw an dwoc chia thanh hai giai doan, voi giai
doan dau tién (dw kién trong giai doan 2017-2020) bao gom 11 dw an thanh phan v&i
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tong chiéu dai 653 km, va giai doan thr hai (dw kién trong giai doan 2021-2025) bao
gom 12 dy an thanh phan v&i tong chiéu dai 735 km.

Chung t6i lwu y rang mot s6 dw an thanh phan khac véi tdng chiéu dai 611 km da
dwoc hoan thanh trwdc nam 2017. Sau khi toan bd dy an dwoc hoan thanh, dwdng
cao tbc voi tdng chidu dai khodng 2.000 km sé chay tlr Clra khdu Québc té Hivu Nghi
(Lang Son) dén Ca Mau (diém cwe Nam cda Viét Nam). Téng vén dau tw cho toan bod
dw an |4 486 nghin ty ddng, chi yéu tir ngan sach Nha nwoc.

Tinh dén thang 4/2024, tat ca& 11 dw an thanh phan cla giai doan 1 d& dwoc hoan
thanh. Giai doan 2 bat diu kh&i cong vao ngay 1/1/2023 va dy kién hoan thanh vao
cudi ndm nay. Tinh dén cubi thang 9, bdn trong sé 12 dw an thanh phan véi téng chiéu
dai 208 km cla giai doan 2 da dwoc hoan thanh. Tam dy an thanh phan con lai dw
kién hoan thanh vao cubi ndm.

Bang 47: Dwong cao téc Bac-Nam phia Dong, Viét Nam
Puong cao tdc Bac — Nam phia Bong c¢é tdng chiéu dai 2.063 km

Méc thoi gian Chiéu dai (km)  Vén dau tw (nghin ty dong)
Trwéc 2017 611 206
2017-2020 653 119
2021-2025 784 162
Sau 2025 15 5
Tbng cong 2,063 491

Nguén: Quyét dinh sé 1454/QD-TT

Chung toi lwu y réng trong s& 11 dw an thanh phan cla giai doan 1, tdm dw an dwoc
tai tro' von bang ngan sach Nha nuéc trong khi ba dw an (bao gém Dién Chau - Bai
Vot, Nha Trang - Cam Lam va Cam Lam - Vinh Hao) dwoec trién khai theo hinh thirc
PPP. Trong khi d, tat ca 12 dw an thanh phan cla giai doan 2 déu s dung vén dau
tw cong.

DPéi v&i cac dy an thanh phan dwoc trién khai theo mé hinh PPP, thanh phan ITS
dwoc bao gdm trong hop déng va duoc trién khai ddng thoi véi viéc xay dwng duwdng
cao tbc. Trong khi d6, dbi véi cac dw an thanh phan dwoc tai tro bang vén dau tw
c6ng, thanh phan ITS sé dwoc trién khai sau khi dwéng cao tbc hoan thanh va sé
duoc thwe hién théng qua d4u thau.
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BCTC va chi sé tai chinh chu chét

12-24A

12-25F

12-26F

:hsc

Ngay 08/11/2025

Bao céo KQ HDKD (ty dong) 12-23A
Doanh thu 980
Loi nhuan gop 194
Chi phi BH&QL (139)
Thu nhap khac 0.98
Chi phi khac (1.23)
EBIT 54.3
Lai vay thuan 443
L&i/8 trong Cty LD,LK (1.79)
Loi nhuan khac -
LN khong thuong xuyén -
LNTT 96.9
Chi phi thué TNDN (12.6)
Loi ich cb dong thiéu s6 (6.67)
LNST khong thudng xuyén -
L¢i nhuan thuan 77.7
L¢i nhuan thuan BC 77.7
EBITDA BC 61.8
EPS (ddng) 944
EPS DC (ddng) 674
DPS (ddng) 0
Slg CP binh quan (triéu dv) 82.3
Slg CP cubi ky (triéu dv) 82.3
Slg CP pha lodng cudi ky (triéu dv) 110

800
244
(138)
2.37
(5.25)
104
1.4
0.00

115
(15.8)
(3.81)

95.4

95.4
116

1,146
822
0
83.3
83.3
110

1,441
299
(187)
0

0

11
39.5
0.00

151
(22.6)
(4.92)

123

123
126

1,120
1,064

110
110
110

1,756
362
(228)
0

0
134
454
0.00

180
(26.9)
(5.85)

147

147
152

1,333
1,266
500
110
110
110

2,067
426
(269)

157
54.5
0.00

212
(31.8)
(6.90)

173

173
178

1,572
1,494
500
110
110
110

Bao céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F

EBIT 54.3 104 111 134 157
Khéu hao (7.42) (125) (147) (17.6) (21.1)
Lai vay thuan 44.3 11.4 39.5 454 54.5
Thué TNDN da nop (12.3) (26.4) (288) (35.1) (41.3)
Thay ddi vén luu dong 16.7 258  (326) (22.4) 10.1
Khac (238) 176 (461)  (168)  (131)
LCT thuan tir HDKD 95.8 140  (198) 108 169
DPAu tw TS dai han - - - - -
Gop vén & dau tw (234)  (210) (28.8) (35.1) (41.3)
Thanh ly 3.73 67.9 0 0 0
Khac 236 140  (247)  (135)  (134)
LCT thuan tir HDDT 598 (2.29) (276) (171)  (175)
Cb ttre trd cho CSH (1.55)  (1.01) 0 (55.0) (55.0)
Thu tr phat hanh CP 1.50 10.0 268 0 0
Tang/giam ng 116  (6.38) 79.2 60.3  (51.6)
Khac 0 0 0 0 0
LCT thuan tir HDTC 11.5 2.61 347 528  (107)
Tién & twong dwong tién dau ki 72.9 186 327 199 142
LCT thuan trong ky 113 140  (127)  (57.5) (112)
Anh huéng cla ty gia 0.01 0.04 0 0 0
Tién & twong dwong tién cubi ki 186 327 199 142 29.5
Dong tién tw do 95.8 140  (198) 108 169

Bang can doi ké toan (ty dong) 12-23A
Tién & twong duong tién 186
DAu tw ngan han 105
Phai thu khach hang 809
Hang tn kho 109
Céc tai san ngén han khac 5.05
Téng tai san ngén han 1,214
TSCDB hiru hinh 90.0
TSCD v6 hinh -
BAt dong san dau tw 8.42
Pau tw dai han 1.57

DAu tw vao Cty LD,LK 121

Tai san dai han khac 386
Téng tai san dai han 607
Tdng cong tai san 1,821
No ngén han 425
Pha trd ngwoi ban 475
No ngén han khac 28.7
Téng ng ngan han 585
No dai han 0
Thué TNDN hoén lai phai tra 66.6
No dai han khac 17.8
Téng ng dai han 84.4
Téng ng phai tra 669
Vén cha s& hivu 962
Loi ich cb dong thiéu s6 190
Téng vén chi s& hivu 1,152
Téng ng phai tra va VCSH 1,821
BVPS (d) 11,689
No' thuan*/(tién mat) (144)

12-24A

327
115
662
77.5
3.09
1,185

100

7.96
216
109
373
806

1,990

36.1
443
25.8
651

0
64.5
26.0
90.4

41
1,057
192
1,249

1,990

12,692
(291)

12-25F

199
115
1,153
144
7.21
1,619

114

7.96
216
109
620

1,067

2,686

115
721
25.8
962

0
64.5
26.0
90.4

1,052
1,442

192
1,634

2,686

13,101
(84.1)

12-26F

142
141
1,335
158
8.78
1,784

132

7.96
216
109
755

1,220

3,004
176

25.8
1,195

0
64.5
26.0
90.4

1,286
1,527

192
1,718

3,004

13,868
33.7

295
165
1,488
165
10.3
1,859

152

7.96
216
109
889

1,374

3,233

124
1,034
25.8
1,315

0
64.5
26.0
90.4

1,405
1,636

192
1,828

3,233

14,861
94.5

12-23A 12-24A 12-25F 12-26F

Cac chi sb tai chinh

Chi sé hoat déng

Ty suét LN gop (%) 19.8 30.5 20.7 20.6 20.6
Ty suét EBITDA DC (%) 6.30 14.5 8.75 8.64 8.63
Ty suét LNT (%) 7.92 11.9 8.56 8.36 8.37
Thué TNDN hién hanh (%) 13.0 13.7 15.0 15.0 15.0
Tang trwdng doanh thu (%) 135  (18.4) 80.2 21.8 17.7
Tang trwéng EBITDA BC (%) 431 88.1 8.58 20.3 17.5
Tang trwéng LNT DC (%) 148 229 29.2 19.0 17.9
Tang trwéng EPS (%) 77.2 214 (2.22) 19.0 17.9
Tang trwdng EPS DC (%) 151 22.0 29.6 19.0 17.9
Tang trwdng DPS (%) nm nm nm nm 0
Ty 1& LN thuan tra CT (%) 0 0 0 375 31.8
Chi sé lgi nhuan

ROAE (%) 8.40 9.45 9.87 9.89 10.9
ROACE (%) 5.04 8.05 7.28 7.59 8.44
Véng quay tai san (lan) 0.66 0.42 0.62 0.62 0.66
Tiém mat HD/EBIT (lan) 1.76 135 (1.78) 0.80 1.08
S6 ngay ton kho 50.5 50.9 46.0 414 36.8
Sbé ngay phai thu 376 435 368 350 331
S6 ngay phai tra 220 291 230 230 230
Co céu vén

No thuan*/VCSH (%) (12.8) (16.4) (0.83) 7.96 121
No'/tai san (%) 3.44 7.72 6.98 8.77 7.03

EBIT/Iai vay (lan) N/a N/a N/a N/a N/a

No/EBITDA (1&n) 1.01 1.32 1.49 1.74 1.28
Chi s6 TT hién thoi (1an) 2.08 1.82 1.68 1.49 1.41
Dinh gia

EV/doanh thu (1&n) 1.63 1.84 1.56 1.35 1.17
EV/EBITDA BC (1&n) 25.9 12.7 17.8 15.6 13.6
P/E (lan) 225 18.5 18.9 15.9 13.5
P/E BC (1&n) 31.5 25.8 19.9 16.7 14.2
P/B (1&n) 1.81 1.67 1.62 1.53 1.43
Loi suét cd tuc (%) 0 0 0 2.36 2.36
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Bao céo doanh nghiép - CTCP Céng Nghé - Vién Théng Elcom (ELC) Ngay 08/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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