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Bao cao doanh nghiép Ngay 09/3/2026
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Mua vao (tir Tang ty trong) Nang khuyén nghi Ién Mua vao nh& trién vong
Gia muc tiéu: VND27,400 (ter VND26,800) ’ N e s X =
Tiém nang tang/gidm: 34.3% tich cwc va dlnh gia hap dan

Y ——y 2 » HSC nang khuyén nghij d6i v&i ELC Ién Mua vao (tr Tang ty trong) va tang 2% gia
Bm (deng) (27/2/2026) muc tidu 18n 27.400d, twong (ng tiém nang tang gia 34%.
Gia caofthap 52 tuan (d) 17,429-26,750 = Chung t6i nang binh quan 9% dw bao lgi nhuan thudn cac ndm 2026-2027, twong
GTGD (bg 5 phién) (tr.d) 21,320 (rng tang trwdng 1an lwot 24% va 20%, trong khi dy bao 14n d4u cho ndm 2028 cho
Vén hoa thi trrdmg (ty d) 2,246 thay loi nhuan thuan tang truéng 18% (theo do téc d6 CAGR 3 ndm dat 20%).
Von héa tri trwong (tr.USD) 86.2
Slg CP Iuu hanh (tr.dv) 110 = Sau khi gia c6 phiéu giam 15% trong 1 thang qua, ELC dang giao dich v&i P/E treot
Slg CP NN duwoc s& hiru (tr.dv) 53.9 dv phéng 1 nam la 14,6 Ian thap hon 0,6 do léch chuan so véi binh quén 5 nam &
Slg CP NN dwoc mua (tr.dv) 51.6 mtrc 20,3 1an. HSC cho rang nhip diéu chinh gan day la co hoi t6t dé nha dau tw tich
Gi6i han ty 18 s& htu NN 49.0% Gy cb phiéu néu mudn hwédng lgi tlr xu hwéng ha tang théng minh cla Viét Nam.
Ty 1é s& htvu clia NN 2.14%
Ty 16 freefloat - 650% g kién: KQKD nam 2025 tich cwc, trien vong 2026 kha quan
Cb dong Ion Phan Chién Théng (7.54%)

Trong ndm 2025, ELC ghi nhan KQKD cao nhét k& t&» ndm 2011; loi nhuan thuan dat

Nguén: Céng ty, Uéc tinh cia HSC ) el ” g N R L 190 & A
128 ty dong (tang trwdng 34%) trén doanh thu thuan 1,5 nghin ty dong (tang trwéng

Bidu dé gia 90%), hqan thanh Iérllwqt 10?% véﬂ 10§% du_) bao gho ca ném 2_025 clia HSC bong lvc

o — tang trwdng chinh dén tir mang hé thong giao théng thong minh (ITS) Voi doanh thu
40000 tang trwdng hon 3 lan dat 908 ty dong trong nam 2025, dong gép 60% tong doanh thu
35000 thuan ctia ELC (so v&i 35% trong nam 2024).

30,000

Sang nam 2026, mang ITS ky vong tiép tuc da tang trwcmg va tiép tuc 1a dong lwc chinh,
du téc d6 c6 thé cham lai do so sanh véi mirc nén cao ctia ndm 2025. Trong nam nay,
ELC da ghi nhan gia tri hop dong chwa thiwe hién dat 1 nghin ty dong (dw kién ghi nhéan
trong 6 thang dau ndm 2026) va ky vong sé ky thém 1,6 nghin ty ddng trong 6 thang
dau nam 2026.
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we wmws o we s s s Tae ddng: Tang binh quan 9% dw bao cac nam 2026-2027
Gia co phiéu (%) -1thg -3thg -12thg

HSC binh quan 9% dv bao lgi nhuan cac ndm 2026-2027 chl yéu nhé nang gia dinh
dbi véi mang ITS. Dy bao méi cho thay loi nhuan thudn nadm 2026 tang trwéng 24%
(dat 158 ty ddng) va nam 2027 tang trwéng 20% (dat 190 ty ddng). Bang chi y, ching
t6i ky vong ELC c6 thé ghi nhan 1 nghin ty ddng doanh thu (t&ng gép 3 1an so véi cung
ky) trong 6 thang dau ndm 2026, theo d6 Igi nhuan thuan dat 85 ty ddng (tang 3,4 1an
S0 v&i cling ky). Ching téi cling dwa ra dw bao lan ddu cho ndm 2028 véi loi nhuan
thuan dat 223 ty déng (tang truéng 18%).

Co phidu thuong  (15.2)  (1.21)  (18.7)
So voi chi sb (16.9) (7.95) (46.2)
So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 1,364 1,266 7.7  Du bdo moi cho théy lgi nhuan thuan giai doan 2026-2028 tang trudng vikng chac voi
2027F 1,636 1,494 9.5 toc d6 CAGR 3 nam dat 20%.
2028F 1.7/ - N2 pinh gia va khuyén nghi

Nguén: Bloomberg, HSC wéc tinh
Sau khi gia cb phiéu gidm 15% trong 1 thang qua do tam ly kém tich cuc déi v&i nhém

M6 ta doanh nghiép cb phiéu cong nghé, ELC dang giao dich v&i P/E trugt dw phong 1 nam 1a 14,9 1an, thap
hon 0,6 d6 léch chuan so v&i binh quan 5 nam & muc 20,3 Ian‘ Nh& nang dw bao lgi
nhuan, HSC tang 2% gia muc tiéu l1én 27.4004, twong dwong tieém nang tang gia 34%
i o 'Vi,oc ’g;”okt'ﬁgnggm;”g V;gﬁ”%ﬁ;‘;’n”gg va P/E duy phong nam 2026 va 2027 3n luot 13 20,1 1an va 16,7 Ian.
an ninh qudc phong va chuyén ddi s6 Chung t6i nang khuyén nghi |én Mua vao (tlr Tang ty trong). La doanh nghiép tién phong
trong cac thi trwdng con nhidu dw dia nhw hé thdng giao théng thong minh (ITS) va hé
théng camera giam sat, ELC c6 vi thé thuan lgi dé tré thanh doanh nghiép hwéng loi
chinh tlr xu huéng phat trién giao thong thong minh va quan ly dé thj théng minh tai Viét
Nam.

ELC Ia doanh nghiép cung cAp cac giai phap thong

Ban géc bang tiéng Anh ctia bao cdo nay duroc phat hanh vao ngay 1/3.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty déng) 116 139 213 252 292

Loi nhuan thuan (ty ddng) 95.4 128 158 190 223

EPS DBC (dbng) 822 1,101 1,364 1,636 1,927
Chuyén vién phan tich DPS (déng) 0 0 500 500 500
Tran Thi Thu Nga, CFA BVPS (ddng) 12,692 12,273 13,137 14,273 15,700
Trwéng phong , Nganh Cong Nghiép & EV/EBITDA BC (14n) 12.1 16.0 10.7 9.31 8.00
nga.tithu@hsc.com.vn P/E BC (lan) 24.8 18.5 15.0 12.5 10.6
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0 0 245 2.45 2.45
V& Thi Ngoc Han, CFA P/B (lan) 1.61 1.66 1.55 1.43 1.30
Giam Béc Cép Cao, Nganh Coéng Nghiép T&ng trwéng EPS BC (%) 22.0 34.0 23.9 20.0 17.8
han.vtn@hsc.com.vn ROAE (%) 9.45 10.6 11.3 12.6 13.5
+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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Doanh nghiép tién phong trong linh vwrc quan ly ha
tang thong minh

HSC nang khuyén nghi déi v&i ELC lén Mua vao (tir Téng ty trong) va tang 2% gia
muc tiéu |&én 27.400d (tiém nang tang gia 34%). Du bao sau khi dwoc diéu chinh ting
binh quan 9% cho cac nam 2026-2027 cho thay loi nhuan thuan tang trwéng 1an lwot
24% va 20% trong tirng nam. Dy bao lan dau cho nam 2028 cho thay loi nhuan
thuan tang trwéng 18%. Theo do, tbc d6 CAGR 3 ndm giai doan 2025-2028 dw bao
dat 20%, dwoc thic day béi nhu ciu déi véi hé thdng giao théng thong minh (ITS)
va hé théng camera giam sat.

Nhin lai ndm 2025: KQKD cao nhat trong 15 nam + ciing c6 vi
the dan dau mang ITS tai Viét Nam

Trong nam 2025, ELC ghi nhan KQKD dat mirc cao ky luc (ké tlr ndm 2011) v&i doanh
thu thuan dat 1,5 nghin ty ddng (tang trudng 90%) va loi nhuan thuan dat 128 ty dong
(tAng trwdng 34%). KQKD nay bang lan luvot 105% va 103% dw bao cho ca nam 2025
ctia HSC. Pong lyc ting trwdng chinh dén tir mang ITS véi doanh thu ting trwédng
hon 3 Ian, dat 908 ty ddng trong ndm 2025, déng gop 60% téng doanh thu thuan (so
v&i 35% trong nam 2024).

Tai thoi diém cubi ndm 2025, ELC duy tri trang thai tién mé&t thuan véi s6 dw 84 ty
dong.

Trong ndm, ELC da khang dinh vi thé doanh nghiép dan dau mang ITS tai Viét Nam
sau khi tring thau phan 1&n cac géi thau ITS thudc hai giai doan ctia dw an cao tbc
Bac-Nam. Cu thé, tai giai doan 1, ELC va cac ddi tac da trung 5/6 goi thau vai tbng
gia tri 700 ty déng (trén tdng gia tri cac géi thau Ia 750 ty ddng). Trong khi dd, tai giai
doan 2, ELC va cac dbi tac da trang 7/9 géi thau vOi tong gia tri 860 ty déng (trén tong
gia tri cac goi thau la 1,3 nghin ty dong, bao gom ca cac goi ELC khong tham gia).
Theo d4, thi phan ctia ELC trong mang ITS cao tbc wéc tinh dat khoang 70%.

Biéu dd 1: Doanh thu thuan (ty déng), ELC Biéu dd 2: Loi nhuan thuan (ty ddng), ELC
Doanh thu thuan tang trwéng véi CAGR 5 ndm 1a 14% Loi nhuan thuan tang trwéng véi CAGR 5 ndm & mirc 32%
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Biéu d6 3: Co cau doanh thu (ty déng), ELC Biéu do 4: Ty trong doanh thu theo mang kinh doanh, ELC
Doanh thu thuan tang tredng chli yéu tir mang ITS & an ninh—  Mang ITS chiém ty trong I&n nhét khi dong gop 60% vao téng
quoc phong doanh thu

mVienthong =ITS = AN-QP =CBS & mang khac mViénthong mITS ~AN-QP  mCDS & mang khac
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Trién vong tong thé: Doanh nghiép tién phong tai cac thi
trwdng con nhiéu dw dia

Thi trweong ITS va hé thong camera giam sat tai Viét Nam van con nhiéu dw
dia phat trien

ITS hién chi yéu duwoc trién khai trén cac tuyén cao téc va hién da tré thanh hang
muc bat budc trong cac dy an dwong cao tbc méi. Trong khi d6, ha tang ITS tai khu
vire d6 thi van dang & giai doan phat trién rat so khai. Trong qua khir, tbng vén dau
tw cho ITS tai ca mang cao tdc va dé thi & mirc twong déi khiém ton, wéc tinh khoang
3 nghin ty ddng cho méi mang dén nay.

Viét Nam hién c6 khoang 3.000 km dwéng cao tbe, trong dé khoadng 2.000 km thudc
tuyén cao tbc Bac-Nam. Viét Nam dat muc tiéu mé réng mang luéi cao tée 1én 5.000
km vao nam 2030 va 9.000 km vao nadm 2050. HSC wéc tinh tdng vén dau tw cho ITS
ddi véi 2.000 km cao téc du kién bd sung tir nay dén nam 2030 sé vao khoang 3-4
nghin ty déng.

ITS d6 thi Ia thi trwong c6 quy mé Ién hon nhiéu va phan lon van chuwa dugc khai
thac. Hién tai, ITS do thi chu yeu tap trung vao cac hé théng camera trng dung Al tai
cac nut giao trong diém va cac tuyén dudng huyét mach. Ha Néi gan day da cong b
ké hoach dau tw khodng 18 nghin ty ddng cho hé théng giao théng théng minh trong
giai doan 2026-2035, trong d6 ngén sach cho giai doan 2026-2030 la 9,4 nghin ty
ddng va giai doan 2031-20351a 8,6 nghln ty déng. Khoang 15% tbng mtrc dau tw nay
danh cho chuyén ddi s6 (s6 héa co s& di¥ liéu hé théng giao théng, lam nén tang cho
cong tac quan ly va van hanh).

Nhu cau dbi v&i hé thdng camera giam sat ciing & mirc Ién. Ha Noi va TP.HCM, hai
thanh phé I&n nhat Viét Nam, hién c6 khoang 1.500-2.000 camera giam sat méi thanh
phd (phuc vu ca quan ly giao théng va quan ly dé thi). Ha Noi gan day da phé duyét
ké hoach |&p d&t 40.000 camera giam sat trong giai doan 2025-2030. Chung tdi wéc
tinh tdng vén dau tw riéng cho hé théng camera giam sat clia thanh phd cé thé dat 2-3
nghin ty ddng. Gia dinh cac thanh phd I6n trén ca nwérc trién khai & quy mé twong tw,
chuing t6i wéc tinh tdng vén dau tw cho hé théng camera an ninh d6 thi trong giai doan
2026-2030 c6 thé dat khoang 30 nghin ty dong.

ELC: Doanh nghiép tién phong vé&i nang lwc trién khai da dwoc khang dinh

La mét trong nhirng doanh nghiép tién phong, ELC d& khang dinh vi thé dan dau mang
ITS tai Viét Nam, véi thi phan khoang 70% trong mang ITS cao téc nhw da dé cap &
trén. Di vai thi trieérng camera giam sat dé thi, ELC da trang thau tai nhiéu tinh, bao
gbm Yén Bai, Phu Tho, Hué, Thanh Hoéa, Nghé An... Trong bdi canh thj trwdng van
con nhiéu duv dia phat trién, nang lwc trién khai thwc té clia ELC dwoc danh gia la
twong déi virng chac. HSC ky vong ELC c6 thé gianh khoang 20% thi phan trong thi
trwong camera giam sat doé thi, nhé nang luc trién khai da dwoc khéng dinh. Nhin
chung, ching téi ky vong ELC c6 thé ghi nhan khoang 8 nghin ty ddng doanh thu ti
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mang ITS va hé thdng camera giam sat trong giai doan 2026-2030, bén canh gia tri
hop dong chwa thyc hién da ddm bao cho nam 2026 (khoang 1 nghin ty dong).

Chuing t6i lwu y rang ELC hoan toan tw chd vé cong nghé camera Al, tir khau thiét ké
hé thong dén phat trien phan mem, trong khi hoat dong san xuat phan cirng dwoc giao
cho cac doi tac bén ngoai gia cong.

Tang dw bao lgii nhuan cac nam 2026-2027; dwa ra dw bao lan
dau cho nam 2028

HSC binh quan 9% duw bao lgi nhuan cac nam 2026-2027 chu yéu nho nang gia dinh
ddi véi mang ITS. Dy bao méi cho thay loi nhuan thuan nam 2026 tang trudng 24%
(dat 158 ty ddng) va nam 2027 tang trudng 20% (dat 190 ty ddng). Chung t6i ciing
dwa ra dy bao 14n dau cho nam 2028 véi loi nhuan thuan dat 223 ty déng (tang trwdng
18%). Theo dd, cho giai doan 2025-2028, ca doanh thu va lgi nhuan thuan tang trwdng
v&i toc dd CAGR 3 nam dat 20%.

Bang 5: dw bao lgii nhuan giai doan 2026-2028, ELC
HSC nang dv bao lgi nhuan giai doan 2026-2027 binh quan 9%, theo d6 lgi nhuan thuan tang trwdng 1an luot 24%/20%
Dw bao cii Dw bao mé&i Piéu chinh

2025A 2025F 2026F 2027F 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 1,518 1,441 1,756 2,067 1,869 2,235 2,601 6.4% 8.1% 19.7%
Loi nhuan thuan 128 123 147 173 158 190 223 7.7% 9.5% 20.5%
Tang truwéng
Doanh thu thuén 89.7% 80.2% 21.8% 17.7% 23.1% 19.6% 16.4%
Loi nhuén thuén 33.7% 29.2% 19.0% 17.9% 23.9% 20.0% 17.8%
Nguén: HSC

Mang ITS du kién tiép tuc dong gop I&n nhat vao doanh thu, chiém 61% trong giai
doan dy bao. Doanh thu mang nay dy kién dat téc d0 CAGR 3 nam la 20,3%.

Ky vong ghi nhan doanh thu tich cwc trong 6 thang dau nam 2026

Trong nam nay, ELC da dam bdo gia tri hgp ddng chua thye hién dat 1 nghin ty déng
(dw kién ghi nhan trong 6 thang dau ndm 2026), trong d6 80% dén tir mang ITS, bao
gbm 430 ty ddng tir giai doan 2 dy an cao téc Bac-Nam, 260 ty dong tir phan gia tri
con lai cla dy an LTIA va 98 ty d(‘“)ng tr cac dy an ITS tai TP.HCM. Theo dé, trong 6
thang dau nam 2026, HSC ky vong Céng ty c6 thé ghi nhan 1 nghin ty déng doanh
thu (t&ng gap 3 1an so v&i cuing ky) va 85 ty déng loi nhuan thuan (tang 3,4 1n so voi
cung ky).
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Bang 6: Dw bao co cau doanh thu, ELC
HSC wéc tinh doanh thu sé téng 6-8% trong ndm 2026-27, chi yéu nhd nang dw bao 13—-17% ddi véi mang ITS

Dw bao cii Dw bao méi Piéu chinh 2025-28

2025A 2025F 2026F 2027F 2026F 2027F 2028F 2026F 2027F  CAGR
Doanh thu thuin 1,518 1,441 1,756 2,067 1,869 2,235 2,601 6.4% 8.1% 19.7%
Vién théng 294 273 300 330 323 356 391 7.8% 7.8% 10.0%
ITS 908 840 1,008 1,159 1,135 1,362 1,580 12.6% 17.5% 20.3%
An ninh - quéc phong 276 278 348 418 332 391 454 -4.8% -6.3% 18.0%
ggtr‘éegh‘;‘(’:' =0 39 50 100 160 78 125 175 | 21.7%  -21.7% 64.9%
Tang truwéng
Doanh thu thuin 89.7% 80.2% 21.8% 17.7% 23.1% 19.6% 16.4%
Vién théng 18.5% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
ITS 224.3% | 200.0% 20.0% 15.0% 25.0% 20.0% 16.0%
An ninh - quéc phong 19.1% 20.0% 25.0% 20.0% 20.0% 18.0% 16.0%
g’;‘,’f; €n 001 50 & 21% | 250%  100.0%  60.0% | 100.0%  60.0%  40.0%
Ty trong
Doanh thu thuin 100.0% | 100.0%  100.0%  100.0% | 100.0%  100.0%  100.0%
Vién théng 19.4% 18.9% 17.1% 16.0% 17.3% 15.9% 15.0%
ITS 59.8% 58.3% 57.4% 56.1% 60.8% 61.0% 60.8%
An ninh - quéc phong 18.2% 19.3% 19.8% 20.2% 17.7% 17.5% 17.4%
g;‘,% egh‘;‘;’ s 2.6% 3.5% 5.7% 7.7% 4.2% 5.6% 6.7%

Nguén: HSC

Bang 7: Dw bao lgii nhuan 6 thang dau nam 2026, ELC
Chuing t6i wéc tinh ELC c¢6 thé dat doanh thu 1.000 ty déng va loi nhuan thuan 85 ty ddng trong 6 thang dau nam 2026 (tang 1&n
lwot 2 1an va 3,3 1an so v&i cling ky

6 thang Dw bao 6

Dw bao 6

A = A A than Tan Tan
L Gy cubingm  trwong trrémg
2026
Doanh thu thun 330 1,000 203.0% 1,188 869 -26.9% 1,518 1,869 23.1%
Loi nhuan thuan 19 85 336.6% 108 73 -32.4% 128 158 23.9%
Nguén: HSC

Bang 8: Gia tri HD chwa ghi nhan, ELC
Khoang 800 ty déng du kién sé& dwoc ghi nhan trong 6 thang dau nam 2026

Ty

ién (ngay) Sl e ELC (ty dong) nhan
ELC )

Cao téc Bac — Nam giai doan 2 862 431 431
Quang Ngéi - Hoai Nhon 269 Sep-25 120 50% 135 135
Ham Nghi - Ving Ang 49 Sep-25 80 50% 24 24
Ham Nghi - Ving Ang 107 Dec-25 90 50% 54 54
Chi Thanh - Van Phong 109 Dec-25 90 50% 55 55
Van Phong - Nha Trang 134 Dec-25 90 50% 67 67
Van Ninh - Cam L6 145 Dec-25 100 50% 73 73
Bai Vot - Ham Nghi 49 Dec-25 90 50% 25 25
Hé théng quan ly san bay LTIA 1939 Apr-25 333 20% 388 260
Khac 689 136 136
Hé thdng camera giam sat Can Gio 42 Dec-25 180 50% 21 21
Lrju.rlligct’am dieu hanh giao théng db thj ITS 56 Dec-25 150 100% 56 56
ITS cho nut giao cao téc Ha Noi — Lao Cai 591 Dec-25 880 10% 59 59
Téng céng 4180 955 827

Ngudn: dauthau.vn, ELC

Dong thoi, Cong ty cling ky vong sé ky thém 1,6 nghin ty dong gia tri hop dong trong
6 thang dau nam 2026, chu yéu tlr cac dw an ITS.
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Bang 9: Gia dinh chi phi vén CSH & chi phi ng, ELC
Gia dinh Chi phi vén CSH 1a 11,9% va chi phi no' 1a 6,4%

:hsc

Ngay 09/3/2026

Tang gia muc tiéu lén 27.400d; nang khuyén nghj Ién Mua vao

v&i tiem nang tang gia 34%
Két luan va phwong phap dinh gia

Sau khi néng dy bao lgi nhuan, HSC tang 2% gia muc tiéu Ién 27.4004d, twong dwong
tiém nang tang gia 34% va P/E dy phong ndm 2026 va 2027 1an lwot |a 20,1 an va
16,7 1an. Trong bdi canh Chinh phi ddy manh mé réng mang lwéi cao tdc va phat
trién theo huwéng quan ly théng minh, ELC dwoc ky vong sé 1a mét trong nhirng doanh
nghiép hwéng lgi chinh nhé hd so nang lwc va kinh nghiém trién khai da dwoc khang

dinh. HSC nang khuyén nghj Ién Mua vao.

Céc gia dinh dinh gia co ban bao gém:

o Lai suét phi rdi ro 4%, phan bu rii ro vén CSH 8,8% va beta 0,9 (tt ca déu khong
thay d6i). Theo dd, chi phi von CSH git» nguyén & mac 11,9%.

e Tbc do tang trwdng dai han git nguyén & mac 2%.
e Gitr nguyén thoi diém dinh gia la cudi nam 2026.

Bang 10: Tinh toan WACC, ELC

Co cAu ngudn von dan dén WACC 1a 11.9%

Lai suét phi rdi ro

Phan bu rii ro thi trwdng
Beta

Chi phi vén CSH

Chi phi ng

Thué suét

Chi phi no’ sau thué

4.0% Vén CSH / Téng ngudn vén
8.8% No / Téng ngudn vén
0.9 WACC

100%
0%
11.9%

11.9%
8.0%
20.0%
6.4%

Bang 11: Pinh gia DCF, ELC
Gia muc tiéu theo tinh todn clia ching téi la 27.400d, tiém n&ng ting gia 32%

Nguén: HSC

Nguén: HSC

Thu nhap thuan tri» thuéng & 121 150 180 212 240 266
phuc loi .
+ Chi phi lai vay* (1 - thué 13 25 22 21 22 23
suat)
+ Khéu hao - 16 18 20 23 25
- Thay @i vén Iwu dong (627) (36) (53) (16) 29 35
- Chi phi dau tw tai san cb B (22) (25) (26) (26) (26)
dinh
FCFF (493) 133 142 211 288 324
Téc do tang trwéng dai han 2%
Gia tri dai han 3,331
Dong tién twong lai (493) 133 142 21 288 3,655
Gia tri hién tai (493) 133 127 168 205 2,329
Gia tri cia doanh nghiép 2,963

Gid trj hién tai ctia dong tién 840
dén nam 2030

Gia tri hién cda gia tri dai han 2,123

- Téng ng (357)

+ Tién & cac khoan twong duong tién 407
Gia tri cia von CSH 3,012
Sé lwong cb phiéu dang Iwu 110.1
hanh (nghin)
Gia c6 phiéu (déng) 27,400
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Bang 12: Phan tich dd nhay cua gia muc tiéu (ddéng), ELC
Kcbs cau HSC st dung tdc do tang trwdng dai han 1a 2% va 1ai suat phi rdi ro 1a 4%
Lai suat phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 28,000 26,700 25,400 24,300 23,300
Toc do tang trrvdng dai han 1.5% 29,200 27,700 26,300 25,100 24,000
2.0% 30,500 28,800 27,400 26,000 24,800
2.5% 31,900 30,100 28,500 27,000 25,700
3.0% 33,500 31,500 29,700 28,100 26,700
Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu gidm 15% trong 1 thang qua, ELC dang giao dich v&i P/E truot
dw phdng 1 nam la 14,6 lan, thap hon 0,6 d6 léch chuén so v&i binh quan 5 ndm &
murc 20,3 lan.

Biéu dé 13: P/E trwot dw phéng 1 nam, ELC

ELC Qang giao dich v&i P/E trrot dw phéng 1 nam la 14,6 1&n, thap hon 0,6 dd léch chuan so v&i binh quan 5 ndm 2021 & mirc
20,3 lan

1-yr fwd P/E Mean + std

- std

60

50

40

30

20.3
20

14.9

10

0
N N N N 9, 9% Vv v 3] o) o) 3] ™ 1 1 ™ ) ) ) ) ©
PSP CIP Y ,\\Q\q' AP\ ,\@\q' PPN ,\r@\q' AP\ ,\»9\(1' PP\ &»9\(1' N

Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 800 1,518 1,869 2,235 2,601 EBIT 104 139 197 234 271
Loi nhuan gop 244 270 356 424 492 Khau hao (12.5) 0 (162) (182) (20.4)
Chi phi BH&QL (138)  (133)  (159)  (190)  (221) Laivay thudn 11.4 19.3 2.67 4.44 8.42
Thu nhap khac 2.37 2.41 0 0 0  Thué TNDN da nop (26.4) 0 (224) (246) (26.0)
Chi phi khac (5.25)  (1.10) 0 0 0 Thay ddi vén Ivu dong 25.8 0 (356) (53.0) (16.5)
EBIT 104 139 197 234 271 Khac 176 (444)  (181)  (179)  (154)
Lai vay thuan 11.4 19.3 2.67 4.44 8.42 LCT thuan tir HDKD 140  (305) 99.6 126 196
Lai/I5 trong Cty LD,LK 0.00 (5.84) (5.84) (5.84) (5.84) Dautw TS daihan - - - - -
Loi nhuan khac - - - - - Gop vén & dau tw (210) 0 (224) (246) (26.0)
LN khéng thuwéng xuyén - - - - - Thanhly 67.9 0 0 0 0
LNTT 115 152 194 233 274 Khac 140 0 (86.0) (103)  (103)
Chi phi thué TNDN (15.8)  (24.0) (34.9) (41.9) (49.3) LCT thuan tir HDDT (229) (139)  (108)  (127)  (129)
Loi ich cb dong thiéu sé (3.81) (0.73) (0.90) (1.08) (1.28) Cb tic trd cho CSH (1.01) 0 (55.0) (55.0) (55.0)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 10.0 0 0 0 0
Loi nhuan thuan 95.4 128 158 190 223 Tang/giam no (6.38) 0 (392) (52.8) 22.0
Khac 0 0 0 0 0
Lo nhuan thuan BC 95.4 128 158 190 223 LCT thuan tir HDTC 2.61 533  (94.3)  (108) (33.1)
EBITDA BC 116 139 213 252 292
Tién & twong duong tién dau ki 186 327 416 313 204
EPS (dbng) 1,146 1,159 1,436 1,722 2,028 LCT thuan trong ky 140 89.9  (103)  (109) 34.7
EPS BC (ddng) 822 1,101 1,364 1,636 1,927 Anhhudng cla ty gia 0.04  (0.16) 0 0 0
DPS (ddng) 0 0 500 500 500 Tién & twong dwong tién cudi ki 327 416 313 204 239
Slg CP binh quan (triéu dv) 83.3 110 110 110 110
Slg CP cudi ky (triéu dv) 83.3 110 110 110 110  Dong tién tw do 140  (305) 99.6 126 196
Slg CP pha loang cudi ky (triéu dv) 110 110 110 110 110
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 327 416 313 204 239  Chisb hoat dong
DAu tw ngan han 115 64.3 93.4 112 130 Ty suét LN gop (%) 30.5 17.8 19.0 19.0 18.9
Phai thu khach hang 662 996 1,121 1,251 1,353 Ty suét EBITDA BC (%) 145 9.15 11.4 11.3 11.2
Hang tdn kho 77.5 219 224 246 260 Ty suétLNT (%) 11.9 8.41 8.46 8.48 8.58
Céc tai san ngén han khac 3.09 5.57 7.47 8.94 10.4  Thué TNDN hién hanh (%) 13.7 15.7 18.0 18.0 18.0
Téng tai san ngén han 1,185 1,701 1,760 1,822 1,992 Tang truéng doanh thu (%) (18.4) 89.7 23.1 19.6 16.4
Tang trwdng EBITDA BC (%) 88.1 19.5 53.6 18.3 15.7
TSCP hiru hinh 100 104 111 117 123 Tang trudng LNT BC (%) 22.9 33.7 23.9 20.0 17.8
TSCP vb hinh - - - - - Tang trudng EPS (%) 21.4 1.12 23.9 20.0 17.8
B4t dong san dau tw 7.96 7.51 7.51 7.51 7.51  Tang trwdng EPS BC (%) 22.0 34.0 23.9 20.0 17.8
DPAu tw dai han 216 141 141 141 141 Tang trwéng DPS (%) nm nm nm 0 0
Péu tw vao Cty LD,LK 109 103 103 103 103 Ty 18 LN thuan tra CT (%) 0 0 34.8 29.0 24.7
Tai san dai han khac 373 437 523 626 728
Téng tai san dai han 806 794 886 995 1,103  Chi sé lgi nhuan
ROAE (%) 9.45 10.6 11.3 12.6 13.5
Téng cong tai san 1,990 2,495 2,646 2,817 3,095 ROACE (%) 8.05 8.84 10.7 11.9 12.9
Véng quay tai san (lan) 0.42 0.68 0.73 0.82 0.88
No ngén han 36.1 226 187 134 156  Tiém mat HD/EBIT (1an) 135  (2.20) 0.51 0.54 0.72
Pha trd ngudi ban 443 301 374 447 520 S ngay tén kho 50.9 64.1 54.1 49.5 45.0
No ngén han khac 25.8 33.5 335 335 33.5 Séngay phai thu 435 291 271 252 234
Téng ng’ ngén han 651 693 749 795 916 S ngay phai tra 291 88.2 90.2 90.1 90.0
No dai han 0 170 170 170 170 Co céu vén
Thué TNDN hoan lai phai tra 64.5 62.2 62.2 62.2 62.2  No thuidn*/VCSH (%) (16.4) 6.52 12.1 16.3 15.6
No dai han khac 26.0 23.1 23.1 23.1 231  No/taisan (%) 7.72 20.2 18.4 16.4 16.4
Téng ne dai han 90.4 256 256 256 256  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.32 3.63 2.29 1.83 1.74
Téng ng phai tra 2y 949 1,005 1,051 1,472 Chisd TT hién thoi (1an) 1.82 2.45 2.35 2.29 2.17
Vén cha sé hiru 1,057 1,351 1,446 1,571 1,728 DPinh gia
Loi ich cb dong thiéu sé 192 195 195 195 195  EV/doanh thu (Ian) 1.76 1.47 1.23 1.05 0.90
Téng vén chi s& hivu 1,249 1,546 1,641 1,766 1,923 EV/EBITDA BC (lan) 12.1 16.0 10.7 9.31 8.00
P/E (1an) 17.8 17.6 14.2 11.8 10.1
Téng ng phai tra va VCSH 1,990 2,495 2,646 2,817 3,095 P/EDC (1an) 24.8 18.5 15.0 125 10.6
P/B (1&n) 1.61 1.66 1.55 1.43 1.30
BVPS (d) 12,692 12,273 13,137 14,273 15700 Loi sut cd tirc (%) 0 0 2.45 2.45 2.45
No thudn*/(tién mét) (291)  (20.1) 43.7 100 87.6

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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