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Bao cao doanh nghiép Ngay 20/10/2026

Tang ty trong (giz nguyén) Pong Iwvc méi tir mang S-D; giam gia muc tiéu,

Gia muc tiéu: VND13,000 (ter VND17,944) < o >

Tiém nang tang/giam: 12.6% duy tri k/n Tang ty trgng

Gia c6 phiéu (déng) (13/10/2026) 11,550 * HSC giam 28% gia muc tiéL_J’déi voi ELC x'uc“')ng con 13.000 déng!cp dua trén viéc
M Bloomberg ELC VN tha‘y doi cac gia dinh dgph gia nhgm prlan ant1 quan diém rang mang an nlrlh quoc
Gia cao/thép 52 tun (d) 11.250-25,001 p'hong (§-D) sé thay Eheikmang~ giao thong thclng mlnh (ITS) Qe trq .thanh dorlg lwe
GTGD (bq 5 phién) (tr.d) 11,450 ta‘ng tru;ong chlnlj. VO:I tiém nang tang gia 13% tai gia muc tiéu maoi, chung t6i duy
vén héa thi truong (ty d) 1,360 tri khuyén nghj Tang ty trong.

Vén hoa tri truong (tr.USD) 52.5 = Chung t6i gan nhw gi® nguyén dy bao lgi nhuan thuan cho n&dm 2026 nhwng giam
Slg CP Iuu hanh (tr.dv) 118 binh quan 4% dw bao cho nadm 2027-2028. Dy bao mdi — thp hon nhiéu so VO
Slg CP NN duoc s& hiru (tr.dv) 57.7 binh quan dw bao ctia thi triérng — cho thay loi nhuan thuan ting truéng 12% méi
Slg CP NN duoc mua (tr.dv) 53.8 nam trong cac nam 2027 va 2028, sau khi gidm 7% trong nam 2026.

Gi¢i han ty 1& s& htru NN 49.0%

= Sau khi gia cb phiéu gidm trong 1 thang, 3 thang va 1 ndm qua, ELC dang giao dich

Ty & s& hix Ga NN 3.28% = = S
T§ et 7% voi P/E truot dw phong 1 nam 1a 11,1 Ian, thdp hon nhidu so véi binh quan tir thang
Cb dong I6n Phan Chién Théng (7.54%) 1/2023 & mirc 18,2 1an.

Nguén: Céng ty, Uéc tinh ciia HSC Sw kién: Cap nhat tridn vong

Biéu do gia Canluuy rang KQKD ntra ddu ndm 2026 virng chéc & ca doanh thu (tang 66% so va&i cung

o (o) N30 Index (G dibu chinhy ky 1én 548 ty dong) va loi nhuan thuan (tang 56% so véi cuing ky 1én 30 ty déng), chi yéu dwa
26000 trén mirc nén thap. Trong giai doan tr nam 2025 dén 9 thang dau ndm 2026, mang ITS la
22000 dong lwc tang trwdng cbt 16i nhd lwc ddy tir cac dw an thanh phan thudc tuyén Cao toc Béc -
20000 Nam, khi ELC gianh dwgc phan 16n cac géi thdu mua sé&m thiét bi chuyén dung.
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Tuy nhién, diém dang luu y 1a sb lvong hop ddng chuwa trién khai tri gia khoang 3 nghin ty

12000 ddng tai thoi diém cudi Q3/2026 cha yéu tap trung & mang an ninh - quéc phong. Phan I6n
trong so nay la cac hop ddng dwoc chi dinh thau truc tiép tir Bo Coéng an, co quan ma ELC
. l c6 mbi quan hé hop tac lau nam, bén canh B Quoc phong, nhdm cung tng cac giai phap
$ shmnsewalibbiu M Hh..u..._....a‘.u....u.._Ln...... comdal trinh sat, giam sat, két ndi mang va chuyen dbi s6. Trén thuc t&, mang giao thong thong minh
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A ) nhiéu kha nang sé tang cham lai do phan I&n doanh thu tir cac dv an thanh phan thuéc tuyén

Gia co phieu (%) -1thg -3thg -12thg Cao tdc Bac - Nam da dwoc hach toan toan bd tinh dén cudi Q3/2026.

Cb phiéu thwong (12.5) (25.8) (40.7) z A2 p . A <

So véi chi sb (8.94) (226) (359) Tac déng: Giam nhe dw bao loi nhuan nam 2027-2028

So v&i nganh = o = HSC gan nhw gitr nguyén dw bao doanh thu thuan va lgi nhuan thuan ndm 2026, 1an lvot dat
Ngudn: Céng ty, FactSet 1,7 nghin ty déng (ting trwéng 11%) va 119 ty ddng (-7% svck) phan anh ty suét lgi nhuan

thu hep truéc ap lwc tang gia vat liéu d4u vao. Dy bdo cho ca nam 2026 cho thay lgi nhuan

HSC va trung binh thj trwéng thuan nva cudi ndm dat 88 ty déng (-19% svck) trong khi doanh thu thuan gidam 4% so véi
EPS DC (déng) HSC Thj treéng % ch.léch cting ky. Cho giai doan 2027-2028, chting i dw bao lgi nhuan thuan dat téc d6 tang trudng
2026F 960  1.266 ( 2) 12% méi ndm (sau khi didu chinh gidm binh quan 4% so v&i dy béo trwdc day) trén nén ting
2027F 1077 1’494 (27'9) truqng doanh thu thuan 1an lwot 1a 11% va 10%, véi doéng lwc chinh dén ti mang an ninh -
2028F 1,205 1972 (389)  duocphong.

Nguén: Bloomberg, HSC wéc tinh Dinh gia va khuyen nghi

Sau khi gia cb phleu gidm 26% trong 3 thang qua, ELC dang giao dich v&i P/E truot dw phong
Mé ta doanh nghiép 1 nam la 11,1 Ian, thap hon nhiéu so v&i binh quan tir thang 1/2023 & mirc 18,2 Ian. HSC
ELC Ia doanh nghiép cung cAp cac giai phap thong gidm 28% gla muc tiéu theo phwong phap DCF xuéng 13.000 dong/cp, cht yéu phan anh
minh v&i 30 nam kinh nghiém va nang lwc trong viéc thay dbi cac gia dinh dinh gia. Cu thé, chung 16i cong thém 0,5 diém phan tram phan bu
céc linh vyc Giao thdng thong minh, vién théng, rdi ro dac thu doanh nghiép vao phqn bu rdi ro \{on chu sé& hiru nhgm phan anh sy thiéu ro
an ninh quéc phong va ChUyen ddi sb rang trong viéq woec tinh gia tri hqp dong chuwa trién khai cling nhLy tién dé ghi nhan Ioi’nhué{n,
b&i cac hgp ddong mang S-D phan I&n theo hinh thire chi dinh thau truc tiép thay vi dau thau
coéng khai nhv mang ITS. Gia muc tiéu méi twong &ng véi tiém néng tang gia 13%, cho thay
P/E ndm 2026 va 2027 ctia cb phiéu 1an lwot & mie 13,5 14n va 12,1 1an.
Chung t6i duy tri khuyén nghi Tang ty trong, chi yéu dwa trén dinh gia. RUi ro trong yéu ndm
& tinh bén virng trong méi quan hé hop tac gitta ELC va Bo Cong an, yéu t ¢ thé anh hudng
trwe tiép dén kha néng dwoc chi dinh thau cac hop ddng méi trong twong lai.
Ban géc béang tiéng Anh clia béo céo nay duwoc phat hanh vao ngay 14/10.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 116 139 165 183 201

Loi nhuan thuan (ty ddng) 95.4 128 119 133 149

EPS DC (ddng) 768 1,029 960 1,077 1,205
Chuyén vién phan tich DPS (ddng) 0 0 500 500 500
Tran Thi Thu Nga, CFA BVPS (ddng) 12,692 12,273 12,585 13,162 13,867
Trwdng phong , Nganh Cong Nghiép & EV/EBITDA BC (lan) 5.78 9.01 7.81 7.33 6.81
nga.tithu@hsc.com.vn P/E BC (lan) 15.0 11.2 12.0 10.7 9.58
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 0 0 433 433 433
Ché Thi Mai Trang P/B (lan) 091 094 092 0.88 0.83
Giam déc, Nganh C.Nghiép & Cong Nghé Tang trwéng EPS BC (%) 22.0 340 (6.78) 12.2 11.9
trang.ctmai@hsc.com.vn ROAE (%) 9.45 10.6 8.40 8.80 9.39
+84 24 3933 4693 Ext. 4848 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Mang S-D thay thé ITS tré thanh déng Iwc ting
trwéng méi; Tang ty trong

HSC duy tri khuyén nghi Téng ty trong méc du gidm 28% gia muc tiéu xu()ng 13.000
déng/cp (tiém nang tang gia 13%) do diéu chinh céac gia dinh dinh gia, nham phan
anh buwéc chuyén dich mang tinh chién lwvgc trong HDKD ctia ELC. Chung toi git
nguyén dy bao lgi nhuan thuan cho ndm 2026 nhwng gidm nhe dw bao cho cac ndm
2027 va 2028. Dy bao méi cho thay loi nhuan thuan sé& hdi phuc va dat mic ting
trwdng binh quan 12% médi nam trong hai ndm t&i, sau khi gidm 7% trong nam nay
du6i ap lwc thu hep cla ty suét loi nhuan. Méac du gia tri hop déng chwa trién khai
clia ELC van & murc cao tai thei diém cudi Q3/2026, danh muc nay hién tap trung
cht yéu vao mang S-D. Day la mang cé mirc d6 minh bach thap hon nhiéu so véi
mang ITS do céc géi thau phan Ién dwoc giao theo hinh thire chi dinh tryc tiép, yéu
t& ma ching t6i cho rang dang lam gia tang thém rdi ro cho cong ty.

Mang S-D néi l1én nhw dong lwc ting trwdng méi

KQKD 6 thang dadu ndm 2026 cta ELC tang manh, véi doanh thu thuan dat 548 ty
dong (+66% svck) va loi nhuan thuan dat 30 ty déng (+56% svck), tr mirc nén thap
trong ntra d4u n&m 2025. Két qué nay méi chi hoan thanh 1an lwot 33% va 26% dw
bao trwdc day cho ca nam 2026 cla ching t6i. Tuy nhién, can lwu y rdng HDKD cla
ELC mang tinh mua vu cao, thwéng it ghi nhan doanh thu tir cac dw an trong niva dau
nam va tap trung vao nira cudi nam.

Mang ITS nhiéu kha ning tiép tuc dan dat ting trwéng cho dén hét
Q3/2026...

bang chu'y, doanh thu thuan nam 2025 cua ELC tang trwong vuwot bac 90% Ién 1.518
ty ddng, nhé doanh thu mang ITS tang gap 2,2 1an (dat 908 ty déng, dong gop 60%
tong doanh thu thuidn n&m 2025). Sang nlra dadu nam 2026, mang nay clng cb virng
chac vai tro try cot ting trwdng khi doanh thu tang vot 88% so véi cung ky 1én 427 ty
ddng, déng gop 78% téng doanh thu thudn trong nlra d4u ndm 2026 (+56% svck). Vi
Q3/2026, chung téi dy béo doanh thu thuan dat 660 ty déng (+54% svck), nhér doanh
thu mang ITS ting 80% so véi cuing ky. Téng hop cac yéu t6 trén, HSC duw bao doanh
thu thuan Ity ké 9 thang dau nam 2026 sé dat 1.208 ty dong, twong (ng mirc ting
trwdng an twong 59% so vai cung ky. Bong lwc chinh dén tir mang ITS véi doanh thu
tang vot 83% so v&i cung ky lén 927 ty ddng. Chang t6i dw bao lgi nhuan thuan
Q3/2026 dat 40 ty ddng (+3% svck; +44% svqt).

Doanh thu mang ITS tdng manh nhéd ngudn thu tir cac géi thau cung cép thiét bi ma
ELC da gianh duoc tai cac dw an thanh phan cla tuyén Cao tbc Bac - Nam. Cac dw
an nay dy kién hoan thanh vao cubi nam 2025, tao diéu kién thuan lgi cho giai doan
trién khai va |ap dat hé théng thiét bi ITS tiép theo. Trong nam 2025, chi dau tw cia
cac dy an da trién khai nhiéu dot d4u thiu cong khai cho cac géi thau ITS, va ELC da
trang phan I&n cac goi thau nay. Cong ty da hoan thanh cac géi thau ITS cho cac dw
an thanh phan thudc Giai doan 1 clia tuyén Cao téc Bac Nam va ghi nhan doanh thu
trong nam 2025, trong khi cac géi thau thudc Giai doan 2 da dwoc phan anh vao
KQKD 9 thang dau ndm 2026. Do d6, tinh dén cudi thang 9/2026, phan I6n gia tri hop
ddng tdn dong thudc mang ITS clia ELC tai dw an Cao tdc Bac - Nam da hoan thanh.

.. nhwng mang S-D tré thanh dong lwc tang triwéng méi

Mang S-D dang tré thanh dc}ng Iwc tang trwdng méi nhwng doanh thu tir mang nay
lan lwot chi chiém 18%/11% téng doanh thu thuan trong nam 2025 va nira dau ndm
2026. ELC da ho’p tac voi ca Bo Quéc phong va Bo Cong an trong hon 10 nam qua,
cung cAp cac giai phap vé trinh sat va giam sat, két ndi Internet va chuyén ddi sé.

DPang chu v, sb lvong don hang chua trleq khai ctia ELC tinh dén cubi Q3/2026 da
vugt mire 3 nghin ty dong, tap trung chi yéu & mang S-D, nho lwgng Ién hop dong
dwoc chi dinh thau tryc tiép tr Bo Cong an.

Ngudn vén dau tw cong danh cho Bd Céng an da tdng manh ké tir 2025. Quy mé phan
bb ngan sach trong ndm 2025 ban dau ghi nhan & mrc 4,1 nghin ty déng, trudc khi
dwoc cip bd sung 1,7 nghin ty ddng vao thang 11/2025 trich tir phan thang dw ting
thu chua phan bd ctia ngan sach trung wong tich iy tr ndm 2022 va 2023. Theo ké
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hoach cho giai doan 2026-2030, B& Céng an dw kién dwoc phan bd 31,15 nghin ty
ddng (twong dwong binh quan 6,2 nghin ty ddng méi nam), cao gap 1,5 lan dy toan
dAu tw ban dau cho ndm 2025 va cao hon 7% so véi ké hoach ndm 2025 sau khi da
diéu chinh bd sung vén.

Chung t6i ky vong quy mé ngan sach gia tng sé thic day giai ngan cho cac hé théng
giam sat va trinh sat tién tién, ha tAng thong tin lién lac cung cac gidi phap chuyén déi
s6, von 1a nhitng Iinh vuwe thé manh cbt 16i ctia ELC. Tuy nhién, ching toi lwu y vé
mirc do thiéu rd rang trong tién dd ghi nhan loi nhuan do cac hop ddng véi B6 Cong
an chi yéu dwoc thye hién theo hinh thirc chi dinh thau trwc tiép, thay vi dau thau
c6ng khai minh bach vé& 16 trinh nhw cac dw an thuéc mang ITS trwdc day. Quy mo
gia tri hop dong ciing nhuw 16 trinh trién khai chi tiét hién van chwa dwoc cong b cu
the.

Giam nhe dw bao l¢i nhuan giai doan 2027-2028

Cho nam 2026, HSC gan nhuw gi* nguyén dw bao, véi doanh thu thuan dat 1,7 nghin
ty déng (tang trwéng 11%) va loi nhuan thuan dat 119 ty déng (gidm 7% so vai cung
ky) dwa trén gia dinh ty suét loi nhuan thu hep do gia vat tw dau vao téng cao. Cho
giai doan 2027-2028, chlng to6i gidm binh quan 4% dy bao lgi nhuan, véi viéc giam
dy bao lgi nhuan mang ITS gén nhuv dwoc bu hoan toan b&i mirc tang dw bao cho
mang S-D. Dy bao méi cho thay loi nhuan thuan tang trwéng 12% méi nam, trén murc
tang trwdng doanh thu thuan lan lwot 1a 11%/10%. Dy bao chi tiét theo tirng mang
kinh doanh nhuv sau:

e D&i v&i mang ITS, ching t6i dw bao da ting trudng doanh thu sé& ha nhiét xudng
5%/nam trong giai doan 2026-2028. Ty trong dong gop cla mang nay vao tbng
doanh thu theo dé sé gidm xudng 51% trong nam 2028, tr mirc 60% trong nam
2025.

e Dbi véi mang S-D, ching téi dw bdo da tang trwdng doanh thu dat 40%/30%/25%
trong cac nam 2026/2027/2028, nhér ¢6 lwgng hop ddng chwa trién khai déi dao.
Ty trong déng gop clia mang nay vao téng doanh thu theo do sé ting 1én 30% trong
nam 2028, tr mirc 18% trong nam 2025.

e Ve trién vong doanh thu theo mang kinh doanh, ching t6i dw bao mang vién théng
tang trwdng 5% mdi ndm va mang chuyén ddi sb tang truéng 10% méi nam. Can
lwu y réng vién théng vén Ia mang kinh doanh cét 18i truyén théng ctia ELC, trong
khi chuyén dbi s6 la mang kinh doanh méi v&i mic nén so sanh rat thap trong ndm
2025.

Bang 1: Diéu chinh dy bao giai doan 2026-2028, ELC
HSC ha binh quan 4% dv bao lgi nhuan giai doan 2027-2028, trong khi gan nhw git® nguyén duw bao lgi nhuan nam 2026

Dw bao cii Dw bao méi Diéu chinh 2025A-28F

2025A 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F CAGR
Doanh thu 1,518 1,682 1,928 2,156 1,692 1,876 2,072 0.6% -2.7%
thuan
Loi nhuan thuan 128 118 137 155 118 132 148 0.2% -3.3% -4.5% 5.1%
Tang truéng
Doanh thu 89.7% 110.2% 14.6% 11.8% 11.5% 10.8% 10.5%
thuan

Loi nhuan thuan 33.7% 23.9% 15.5% 13.6% -71% 11.6% 12.2%

Nguén: HSC
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Bang 2: Dw bao co cau doanh thu giai doan 2026-2028, ELC

2025A

HSC ha dy bao doanh thu mang ITS nhwng tang cho mang S-D

2026F

Piéu chinh
2027F

Dw bao cii
2027F

Dw bao m¢i
2027F

2026F

2028F 2026F 2028F

Doanh thu thuin 1,518 1,869 2,235 2,601 1,692 1,876 2,072 -9.4% -16.1% -20.3% 10.9%
Vién théng 294 323 356 391 309 324 340 -4.5% -8.9% -13.0% 5.0%
ITS 908 1,135 1,362 1,580 954 1,001 1,051 -16.0% -26.5% -33.5% 5.0%
An ninh - quéc phong 276 332 391 454 387 503 629 16.7% 28.5% 38.5% 31.5%
Chuyén dbi sb & 39 78 125 175 43 47 52 -45.0% -62.2% -70.3%  10.0%
mang khac
Tang truéng
Doanh thu thuan 23.1% 19.6% 16.4% 11.5% 10.8% 10.5%
Vién théng 10.0% 10.0% 10.0% 5.0% 5.0% 5.0%
ITS 25.0% 20.0% 16.0% 5.0% 5.0% 5.0%
An ninh - quéc phong 20.0% 18.0% 16.0% 40.0% 30.0% 25.0%
Chuyén déi s6 & 100.0% 60.0% 40.0% 10.0% 10.0% 10.0%
mang khac
Ty trong
Doanh thu thuan 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Vién théng 19.4% 17.3% 15.9% 15.0% 18.2% 17.3% 16.4%
ITS 59.8% 60.8% 61.0% 60.8% 56.4% 53.4% 50.7%
An ninh - quéc phong 18.2% 17.7% 17.5% 17.4% 22.9% 26.8% 30.3%
Chuyén déi s6 & 2.6% 4.2% 5.6% 6.7% 2.5% 2.5% 2.5%
mang khac
Nguén: HSC

Giam 28% gia muc tiéu xudng 13.000 dong/cp; duy tri k/n Tang
ty trong, véi tiem nang tang gia 13%

Két luan va phwong phap dinh gia

HSC gidm 28% gia muc tiéu theo phwong phap DCF xubng 13.000 ddng/cp, twong
(rng voi tiém nang tang gia 13% va mirc P/E nam 2026-2027 lan lwot 1a 13,5 1an va
12,1 lan. Sau nhip diéu chinh cta gia c¢b phiéu, ching téi duy tri khuyen nghi Tang ty
trong. Méi quan hé dbi tac lau ndm véi B Cong an dwoc ky vong sé tlep tuc cung co
vi thé ctia ELC, dem lai nhiéu hop ddng ki méi cho mang S-D. Du diéu nay tiém an
rdi ro chinh sach cung véi sy thiéu rd rang trong viéc ghi nhan lgi nhuan, ching toi
cho réng dinh gia hién tai da phan anh day da va bu dap thda dang cho cac yéu tb rai
ro noi trén.

Chi tiét vé cac gia dinh dinh gia ctia ching t6i nhw sau:

e Chung t6i gitr nguyén gia dinh |4i suét phi rii ro 4%, nhung diéu chinh tang gia dinh
phan bu rdi ro vén CSH 1én 9,25% — sau khi cdng thém 0,5 diém phan tr&m phan
bu phu tréi vao phan bu rdi ro vén CSH ndi bd nhdm phan anh rii ro dic thu lién
quan dén mang S-D, vén dang téng trudng nhung kém minh bach hon so véi mang
ELC. Chung tdi cling tang gia dinh hé sb beta [&én 1,1 |an (tir 0,9 |an truwdc day, theo
dir liéu Bloomberg). Nhirng thay dbi trén dan dén chi phi vén CSH tang lén 14,2%
(so v&i 11,9% truwdce day).

e Chung t6i cling tang gia dinh chi phi no trwdce thué 1én 9% (so v&i 8% trwdc day),
dan dén chi phi no vay sau thué 1a 7,2% (so v&i 6,4% truvdc day). Theo do, gid dinh
WACC tang Ién 12,7%, so v&i 11,9% truwdce day.

e Chung toi gitr nguyén gia dinh téc do tang trwdng dai han 2% va co sé dinh gia
vao gilra nam 2027.
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Bang 3: Gia dinh chi phi vén CSH & chi phi ng, ELC
Gia dinh Chi phi von CSH 1a 14,2% va chi phing la 7,2%

Ngay 20/10/2026

Bang 4: Tinh toan WACC, ELC
Co cAu ngudn vén dan dén WACC 13 12,7%

Lai suét phi rti ro 4.0% Vén CSH / Téng ngudn vén 79.4%
Phan bu rii ro thij trudng 8.8% No / Tdng ngudn vén 20.6%
Beta 0.5% WACC 12.7%
Chi phi vén CSH 1.1 Nguén: HSC
Chi phi ng 14.2%
Thué suat 9.0%
Chi phi no sau thué 20.0%
L&i suat phi rai ro 7.2%
Ngudn: HSC
Bang 5: Dinh gia DCF, ELC
Gia muc tiéu theo mé hinh dinh gia ctia ching t6i 14 13.0004, tiém n&ng tang gia 13%

Ty déng 2025 2026F 2027F 2028F 2029F 2030F
Thu nhéap thuan trtr thwédng & 121 113 126 141 154 167
phuc lgi .
+ ’Chi phi lai vay* (1 — thué 13 24 20 19 20 20
suat)
+ Khau hao - 16 18 19 21 23
- Thay ddi vbn lwu dong (627) (24) (52) (51) (45) (33)
- Chi phi dAu tu tai san cb - “7) (19) @1) (23) (25)
dinh
FCFE (493) 112 93 107 128 153
Téc do tang trwdng dai han 2.0%
Gia tri dai han 1,454
Dong tién tuong lai (493) 112 93 107 128 1,607
Gia tri hién tai (493) 112 82 85 89 995
Gia tri ciia doanh nghiép 1,363
(gita 2027) \

Gia trj hién tai cla dong tién 463
dén nam 2030

Gia trj hién cua gia tri dai han 900

- Téng no (340)

+ Tién & céc khoan twong duong tién 550
Gia tri ca von CSH 1,573
Sé lwong cb phiéu dang lwu 121.3
hanh (nghin)
Gia cb phiéu (ddng) (gitba nam 2027) 13,000

Nguén: HSC

Bang 6: Phan tich dé nhay cta gia muc tiéu (ddng), ELC

3.0%

Kich ban co s& clia HSC st dung tbc dd ting trwéng dai han 1a 2% va |4i suét phi rii ro 1a 4%

Lai suat phi rai ro
4.0%

3.5% 4.5% 5.0%

1.0% 13,000 12,600 12,300 11,900 11,600
Téc do tang trwdng dai han 1.5% 13,400 13,000 12,600 12,200 11,900
2.0% 13,800 13,400 13,000 12,600 12,200
2.5% 14,300 13,800 13,400 12,900 12,500
3.0% 14,900 14,300 13,800 13,300 12,900
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu ~giam 13% trong 1 thang qua, 26% trong 3 thang qua va 41%
trong 1 nam qua — dién bién nay phan Ién phan anh tam Iy than trong chung dbi VOi
nhém cb phiéu cdng nghé, két hop ciing cac yéu tb ndi tai clia doanh nghiép bao gébm
viéc cham tién d6 hoan thanh cac dy an trong diém dé ghi nhan loi nhuan trong nira
dau ndm 2026 va tinh trang thiéu vang cac hop déng ky mai trong mang ITS vén ting
duwoc ky vong tang trudng manh nhat — ELC dang giao dich véi P/E trwot dw phong
1 nam la 11,1 14an, thap hon rat nhiéu so véi binh quan 3 ndm & muc 18,2 lan.

www.hsc.com.vn Trang 5

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 20/10/2026

Bang 7: P/E trwot dw phéng 1 nam, ELC
ELC dang giao dich v&i P/E trwot dw phéng 1 nam la 11,1 1an, thdp hon rat nhidu so véi binh quan 3 ndm & mic 18,2 1an

= P/E trwot dw phong 1 nam

Trung binh + std - std

30

» . " ol
20 Tl-«ﬂb;ﬂ./—'\—

15

10

T1/23 T1/26

Nguén: HSC
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Bao cao doanh nghiép - CTCP Céng Nghé - Vién Théng Elcom (ELC) Ngay 20/10/2026

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) 12-25A 12-26F 12-27F
Doanh thu 800 1,518 1,692 1,880 2,068 EBIT 104 139 149 165 182
Loi nhuan gop 244 270 284 316 347  Khéu hao (12.5) 0 (162) (17.7)  (19.4)
Chi phi BH&QL (138)  (133)  (135)  (150)  (165) Laivay thudn 11.4 19.3 2.58 4.01 7.22
Thu nhap khac 2.37 2.41 0 0 0  Thué TNDN da nop (26.4) 0 (16.9) (188) (20.7)
Chi phi khac (5.25)  (1.10) 0 0 0 Thay ddi vén Ivu dong 25.8 0 (23.9) (54.6) (46.9)
EBIT 104 139 149 165 182 Khac 176 (444)  (128)  (132)  (127)
Lai vay thuan 11.4 19.3 2.58 4.01 7.22  LCT thun tir HDKD 140  (305) 83.8 79.7 104
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 (16.9) (188) (20.7)
LN khéng thuwéng xuyén - - - - - Thanhly 67.9 0 0 0 0
LNTT 115 152 146 164 183  Khac 140 0 (365) (52.7) (52.6)
Chi phi thué TNDN (15.8) (24.0) (26.3) (29.5) (33.0) LCT thuan tir HDDT (2.29) (139) (53.5) (71.5) (73.3)
Loi ich cb dong thiéu sé (3.81) (0.73) (0.68) (0.76)  (0.85) Cb tic trd cho CSH (1.01) 0 (58.9) (58.9) (58.9)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 10.0 0 76.6 0 0
Loi nhuan thuan 95.4 128 119 133 149  Tang/gidm no (6.38) 0 (56.9) (56.4) 11.3
Khac 0 0 0 0 0
Lo nhuan thuan BC 95.4 128 119 133 149  LCT thuan tir HDTC 2.61 533 (39.2) (115) (47.6)
EBITDA BC 116 139 165 183 201
Tién & twong duong tién dau ki 186 327 416 407 300
EPS (dbng) 1,146 1,159 1,010 1,133 1,268 LCT thuan trong ky 140 89.9 (8.87)  (107) (16.6)
EPS BC (ddng) 768 1,029 960 1,077 1,205 Anh hwéng cla ty gia 0.04  (0.16) 0 0 0
DPS (ddng) 0 0 500 500 500 Tién & twong dwong tién cudi ki 327 416 407 300 284
Slg CP binh quan (triéu dv) 83.3 110 118 118 118
Slg CP cudi ky (triéu dv) 83.3 110 118 118 118  Dong tién tw do 140  (305) 83.8 79.7 104
Slg CP pha loang cudi ky (triéu dv) 110 110 118 118 118
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-25A 12-26F  12-27F
Tién & twong duong tién 327 416 407 300 284  Chi sb hoat dong
DAu tw ngan han 115 64.3 84.6 94.0 103 Ty suét LN gop (%) 30.5 17.8 16.8 16.8 16.8
Phai thu khach hang 662 996 1,083 1,185 1,282 Ty suét EBITDA BC (%) 14.5 9.15 9.77 9.74 9.73
Hang tdn kho 77.5 219 203 207 207 Ty suétLNT (%) 11.9 8.41 7.03 7.10 7.22
Céc tai san ngén han khac 3.09 5.57 6.77 7.52 8.27  Thué TNDN hién hanh (%) 13.7 15.7 18.0 18.0 18.0
Téng tai san ngén han 1,185 1,701 1,785 1,793 1,884 Tang trudng doanh thu (%) (18.4) 89.7 11.5 11.1 9.99
Tang trwéng EBITDA BC (%) 88.1 19.5 19.1 10.8 9.82
TSCP hiru hinh 100 104 105 106 108  Tang trudng LNT BC (%) 22.9 33.7 (6.78) 12.2 11.9
TSCP vb hinh - - - - - Tang trudng EPS (%) 21.4 112 (12.8) 12.2 11.9
B4t dong san dau tw 7.96 7.51 7.51 7.51 7.51  Tang trwdng EPS BC (%) 22.0 340 (6.78) 12.2 11.9
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 49.5 441 39.4
Tai san dai han khac 373 437 474 526 579
Téng tai san dai han 806 794 831 885 939  Chi sé lgi nhuan
ROAE (%) 9.45 10.6 8.40 8.80 9.39
Téng cong tai san 1,990 2,495 2,616 2,678 2,823 ROACE (%) 8.05 8.84 7.99 8.42 8.91
Véng quay tai san (lan) 0.42 0.68 0.66 0.71 0.75
No ngén han 36.1 226 169 113 124 Tiém mat HD/EBIT (I&n) 135  (2.20) 0.56 0.48 0.57
Pha trd ngudi ban 443 301 338 376 414 S6 ngay tdn kho 50.9 64.1 52.7 48.3 43.9
No ngén han khac 25.8 33.5 335 335 33.5 Séngay phai thu 435 291 281 276 272
Téng ng’ ngén han 651 693 684 678 740 S ngay phai tra 291 88.2 87.8 87.7 87.7
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 thudn*/VCSH (%) (16.4) 6.52 3.39 7.36 9.50
No dai han khac 26.0 23.1 23.1 23.1 231  No/taisan (%) 7.72 20.2 17.5 15.5 15.5
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 2.77 2.26 2.18
Téng ng phai tra 2y 949 939 934 996  Chisd TT hién thoi (1an) 1.82 2.45 2.61 2.64 2.55
Vén cha sé hiru 1,057 1,351 1,482 1,550 1,633 Dinh gia
Loi ich cb dong thiéu sé 192 195 195 195 195  EV/doanh thu (Ian) 0.84 0.82 0.76 0.71 0.66
Téng vén chi s& hivu 1,249 1,546 1,677 1,744 1,828 EV/EBITDA DC (lan) 5.78 9.01 7.81 7.33 6.81
P/E (1an) 10.1 9.97 11.4 10.2 9.11
Téng ng phai tra va VCSH 1,990 2,495 2,616 2,678 2,823 P/EDC (lan) 15.0 11.2 12.0 10.7 9.58
P/B (1&n) 0.91 0.94 0.92 0.88 0.83
BVPS (d) 12,692 12,273 12,585 13,162 13,867 Loi sudt cd tirc (%) 0 0 4.33 4.33 4.33
No' thudn*/(tién mét) (291) (20.1) (68.2) (17.5) 10.3

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao céo doanh nghiép - CTCP Céng Nghé - Vién Théng Elcom (ELC) Ngay 20/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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