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Bao cao nhanh Ngay 07/4/2026

Mua vao
Gia muc tiéu: VND27,400
Tiém nang tang/gidm: 47.7%

Tai liéu DPHCD: Muc tiéu li nhuan tang
tredng 11%

Gid cb phiéu (déng) (2/4/2026) 18,550 o . R

M Bloomberg ELC VN = ELC dé‘ cbng bo tai liéu DHCD v&i ké hoach HDKD nam 2026 gc“)m doanh
gfg;°ghé§ 5§fué"‘(? 16,70026790 thu thuan dat 1.745 ty dong (téng truéng 15%) va loi nhuan thuan dat 143
Vo e e 6 ) Py ty dong (tang trwdng 11%). Cac muc tiéu nay twong (ng béng 93% va 90%
Vén hoa tri trwomg (tr.USD) 776 dw bao cho ca nam 2026 ctia HSC.

SlIg CP lwu hanh (tr.dv) 110 . , . N 2 s . e . ;
Slg CP NN dugc s& hivu (tr.dv) 53.9 = ELC dé xuat chi tra co tlrc bang c6 phiéu nam 2025 v&i ty 1é 5% va phat
Slg CP NN dugc mua (ir.dv) 516 hanh téi da 3,6 triéu cd phiéu ESOP (twong dwong 3,3% téng sb ¢ phiéu
Sl Atovi e dang Iwu hanh) véi gia phat hanh 10.000d/cp.

Ty |é freefloat 65.0%

Cb déng Ion Phan Chién Thing (7.54%) ™ ELC cling xin y kién c6 dong vé viéc dau tw vao hai dy an BDS quy mo I6n
Nguén: Céng ty, Usc tinh ctia HSC véi tbng von dau tw lan lwet la 1 nghin ty dong va 3,7 nghin ty dong. HSC
) duy tri khuyén nghi Mua v&i gia muc tiéu 27.400d (tiém nang tang gia 48%).
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Sw kién: Céng bé tai liéu PHCD nam 2026
ELC da cong bb tai liéu DPHCD ndm 2026 véi cac ndi dung chinh nhw sau:
Ké hoach HPKD than trong cho nam 2026

ELC dat ké hoach nam 2026 v&i doanh thu thudn dat 1.745 ty déng (tang
trwdng 15%) va lgi nhuan thuan dat 143 ty dong (tdng trudng 11%). Cac muc
tiéu nay mang tinh than trong so véi dinh hwéng céng bb truéc d6 vao thang
8/2025, trong do6 cong ty dat muc tiéu trong giai doan 2025-2030 tbc d6 CAGR
5 nam dat 20% dbi véi doanh thu thuan va 25-30% dbi véi lgi nhuan thuan, do
BLD lo ngai chi phi d&u vao gia ting trong béi canh céng thang dia chinh tri.

g ‘In.m.n-mh-h“““han.....um.a..‘.aHllllJ“\‘h “Ln.
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia
12-25A

12-26F

Cubi ndm: Thg12

DT thuan (ty ddng) 1,518 1,869 2,235 A . PSRRI ~ Z . \ A ~ Ly A 1a
EBITDA dc (ty dbng) 139 213 osn Th’ong t.hu’qng, sau k’hl goi ‘thay du’cyAc cong b?l, cac n,ha thgu sé bat‘ dau Igp dpf
LNTT (ty ddng) 152 194 233 toan chi phi cho dy an. Théi gian dau thau doi voi cac goi ITS thwong kéo dai
LNT BC (1} déng) 128 158 190 khoang 2-4 tuan. Sau khi dong thau, sé mat khoang 1-2 thang dé cong bo nha
el g{:"(‘;’;ig) & S8 2% thau tring thau, va hop ddng sé duoc ky két sau d6 khoang 1-2 tuan.

BVPS (@t 12o73 13090 14375 Sau khi ky hop ddng va nhan khodn thanh toan tam tng tir chii dau tw, ELC
T trréng EBITDA (%) 195 536 183  batdau mua vat tw — mét phan sé dwoc mua dan trong qua trinh trién khai. Do
T tredng EPS BC (%) 112 239 200 g9, sé c6 df tré khoang 2-3 thang tr thoi diem ELC 1ap dy toan chi phi dén khi
Tang trwong DPS (%) e tién hanh mua vat tw thuc té

Ty suét EBITDA BC (%) 9.15 11.4 11.3 ien ha 7 v .

Ty sudt LNTT (% 10.0 10.4 10.4 X > . s > . o X N A ” . P

T§ 232: LNTD(C ()%) 841 846 s4s  1rong boi canh gia ca dang gia tang, bat ky bién dong tang chi phi nao trong
Ty 16 LN tra CT (%) o 348 200 giai doan nay déu cé thé lam gidm bién Igi nhuan ky vong clia cong ty.

No thuan/VCSH (%) 6.52 121 16.3 , N . . i

ROAE (%) 106 113 126  Ke hoach dau tw vao hai dw an BBS

ROACE (%) 8.84 10.7 11.9 i ) . . .

EV/doanh thu (1én) 133 112 096 ELC ciling xin y kien c0 déng ve viéc dau tw vao hai dyw an BBS quy mo lén,
EV/EBITDA DC (lan) 14.6 9.78 8.50 baO 6m

P/E BC (1an) 16.8 13.6 11.3 9 :

P/B (1an) 1.51 1.41 1.30 . A A A ~ A A ra A
Loi sudt cb turc (%) o 270 270 * Dwandautw xady dung ha tang ky thuat Cum cong nghiép Thuong Yén

(phwdng Chuyén My, Ha Noi), v&i quy mé 39 ha va téng vén dau tw téi da
wéc tinh 1 nghin ty dong.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

e Dy an Khu dé thi m¢i Bai Thinh (phwdng Mé Linh, Ha N&i), v&i quy mo 34

ELC la doanh nghiép cung cAp cac giai phap thon P 3 f Sl
Sl L e J ha va téng vén dau tw tdi da wéc tinh 3,7 nghin ty déng.

minh v&i 30 nam kinh nghiém va nang lwc trong
cac linh vec Giao thong thdng minh, vién théng,

u > LU > A M X > z z Y z Ry Y Y 3
an ninh quéc phong va chuydn ddi sé Ban goc bang tiéng Anh cua bao cao nay dwoc phat hanh vao ngay %.

(Xem tiép trang 2)

Chuyén vién phan tich

Tran Thi Thu Nga, CFA

Trwdng phong , Nganh Céng Nghiép &
nga.ttthu@hsc.com.vn

Bang 1: Ké hoach kinh doanh nam 2026, ELC
ELC dat ké hoach tang trwéng loi nhuan thuan 12 %

2025 2026 HSCldiEbas

% dw bao

Tang trwéng

+84 24 3933 4693 Ext. 4807 — 2026 ctia HSC
h°"’l” u 1,518 1,745 15.0% 1,869 93.4%

V6 Thi Ngoc Han, CFA }_ l,!anh i

Giam Doc Cép Cao, Ngénh Cc‘)ng Nghlép thoJér:] uan 128 143 11.9% 158 90.4%

han.vtn@hsc.com.vn
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Bao cao nhanh - CTCP Céng Nghé - Vién Théng Elcom (ELC) Ngay 07/4/2026

Pay la hai dw an c6 quy mod Ién so véi von CSH cla ELC la 1,5 nghin ty ddng.
Theo BLD, ELC nhiéu kha nang sé tim kiém ddi tac dé trién khai cac dy an nay
thay vi tw thuc hién. Cong ty ciling c6 thé can huy dong vén dé tai tro cho cac
dy an, tuy nhién hinh thdc huy déng hién chwa dwgc xac dinh.

DQ ELC chp’a c6 kinh nghiém,trién khai cac dy an BBS quy mé Ién, HSC nhan
thay mot so6 rui ro lién quan dén viéc mé rong sang linh viec méi nay.

Cé tirc bang c6 phiéu 5% va ESOP 3,3%

ELC dé xuét chi tra c6 tirc bang cb phiéu nam 2025 véi ty 16 5% va phat hanh
toi da 3,6 triéu co phieu ESOP (twong dwong 3,3% sO lwong co phiéu dang luu
hanh) v&i ménh gia 10.000d/cp. S6 c6 phiéu nay sé bi han ché chuyén nhuong
trong 2 nam, v&i 16 trinh nhw sau: 50% dwoc tw do chuyén nhwong sau 1 nam
ké tlr ngay phat hanh va 50% con lai dwoc tw do chuy&n nhwong sau 2 nam.

Dw bao KQKD Q1/2026: Leii nhuan tiang gap 4,2 1an trén
murc nén thap

Trong Q1/2026, HSC du bao doanh thu thuén dat 300 ty dong (tang 3,9 lan) va
loi nhu@n thuan dat 25 ty dong (tang 4,2 lan) trén mirc nen thap cia Q1/2025.
Hai dy an ITS thudc cao toc Bac-Nam giai doan 2, voi hgp dong ky trong thang
9/2025 va doanh thu 160 ty dong (tinh theo phan sé& hiru ctia ELC), dy kién sé
dwoc ghi nhan trong ky.

Néu ELC dat dwoc cac két qua nay, doanh thu thuan va loi nhuan thuan trong
Q1/2026 sé twong dwong khoang 16% dw bao cho cd nam cua HSC.
Duy tri khuyén nghi Mua vao; gia muc tiéu va dw bao

HSC duy tri dw bao, khuyén nghi Mua vao va gia muc tiéu 27.400d (tiém nang
tang gia 48%). Chung t6i hién dy bao lgi nhuéan thuan nam 2026 dat 158 ty
dong (tang trvdng 24%) va nam 2027 dat 190 ty dong (tang trwdng 20%).

Duwa trén cac dy bao nay, ELC dang giao dich v&i P/E trwot dw phdng 1 nam
la 13,0 lan, thap hon binh quan tir nam 2021 & mdc 20,2 lan.

Béng 2: Uéc tinh lgi nhuén Q1/2026 . .
HSC wéc tinh lgi nhuan thuan Q1/2026 dat 25 ty dong (tang 4,2 lan so véi cung

k
. % hoan
Dw bao 2026 /

Q1/25 Q1/26 ciia HSC thanh d'll.l’
bao

Doanh thu
thuan 61 300 3.9 1,869 16.1%
Loi nhuén 5 25 4.2 158 15.8%

thuan
Nguén: HSC
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Bao cao nhanh - CTCP Céng Nghé - Vién Théng Elcom (ELC) Ngay 07/4/2026

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) 1.57 1.33 1.12 0.96 0.82
Téng vén chi s& hiru 1,249 1,546 1,641 1,766 1,923 EV/EBITDA BC (l&n) 10.8 14.6 9.78 8.50 7.30
P/E (1an) 16.2 16.0 12.9 10.8 9.15
Téng ng phai tra va VCSH 1,990 2,495 2,646 2,817 3,095 P/EDC (1an) 226 16.8 13.6 11.3 9.63
P/B (1&n) 1.46 1.51 1.41 1.30 1.18
BVPS (d) 12,692 12,273 13,137 14,273 15700 Loi sut cd tirc (%) 0 0 2.70 2.70 2.70
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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Bao cao nhanh - CTCP Céng Nghé - Vién Théng Elcom (ELC) Ngay 07/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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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