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Céng ty C6 phan Dau tw Phat trién Céng nghé Dién
ter Vien thong — ELC (HOSE)

Nganh: Cong nghé thong tin

Trién vong tang trwéng dai han tich cuwc

Két qua kinh doanh 2016 va quy 1/2017 tang trwéng manh so véi cling
ky.

N&m 2016, doanh thu thuan |an dau tién trong qué trinh xay dwng Elcom
dat méc doanh thu hon 1,000 ty ddng dat 1,301 ty déng, hoan thanh
130.4% ké hoach dat ra va ting trwdng manh 80% yoy. Loi nhuan sau thué
dat 94.1 ty déng, hoan thanh 109% ké hoach dét ra va tang trwdng 28.7% so
v&i nam 2015. Cuy thé:

» Doanh thu t¥ mang Vién thdng van tiép tuc déng gép ty trong 16n
nhét trong téng doanh thu ca coéng ty, déng gép 47% vao téng doanh
thu, tdng trwdng 100% so v&i cling ky, hoan thanh 136% ké hoach
nam.

» Mang thi trwng An ninh quéc phong va Giao théng van tai lan lwot
doéng gop 19% va 26% trong tdng doanh thu cia cong ty.

» Dac biét trong linh vyc cdng nghé cao, cdng ty da hoan thanh quy
trinh nghién ctu, tim hiéu hop tac véi cac dbi tac uy tin trong khu
vic dé phat trién cac san pham giai phap &ng dung céng nghé cao.
Elcom da bat dau gat hai thanh cong véi bd san pham tron géi cac
gidi phap nha mang néng nghiép coéng nghé cao dé cung cap cho
khach hang.

Trong nam 2017, chién lwoc kinh doanh ctia Elcom dwoc ban 1anh dao céng
ty cho biét sé tdng cwdng ty trong ddng gép doanh thu trong mang vién thong
tr 47% lén 52%, mang An ninh quéc phong gilr nguyén 19%, giao théng van
tai giam xudng con 19%, mang ndng nghiép cdng nghé cao va cac linh vuc
khac duy tri ty trong 10%.

Quy 1/2017, Elcom ghi nhan doanh thu tang trwéng 30% dat 102 ty. Ngoai
ra, chi phi l3i vay cling ghi nhan sy sut gidm manh t& 1.74 ty xuéng con 0.48
ty trong Q1/2017 do codng ty da tra dwoc 1 phan no vay trong nam 2016.

Pong lwe tang trwéng

Hé théng truyén dan cho dich vu 4G dy bao tang trwdng khi cac nha mang
tap trung phat trién va khai thac dich vu nay trong ndm 2017. Day dwoc dy
kién s& déng gop 1&n vao doanh thu clia mang vién théng trong ndm nay, khi
ELC da hoan thanh géi thau cung cép thiét bi cho dy &n truc cap quang Béc-
Nam ctia Mobifone trong nam 2016 va dang bét tay thuc hién géi thau veé thi
cong dw an nay trong ndm 2017. Dy an véi tdng chiéu dai 2,800 km véi gia
tri hop ddng vao khoang 1,800 ty theo hinh thirc BOT, va wéc tinh ty suét
hoan vén néi bo (IRR) clia doanh nghiép wéec tinh téi thiéu 20%. Chi tinh riéng
gia tri ghi nhan trén hop déng, méi ndm ELC c6 thé ghi nhan thém khoang
225 ty doanh thu t&r dy an nay.

Ngoai ra, cdng ty cling dang nghién ctru phat trién cac sdn phadm dé dén dau
xu thé Big data, dién toan dam may... phuc vu cho cac nha mang di dong
trong nwéc. So vai thé gidi, thi treong nay & Viét Nam méi chi & mirc do so
khai va con rat nhiéu tiém nang phat trién.

V6i dy bao cho hé théng giao théng théng minh tai Viét Nam van con tiém
nang phat trién 16n, sé dwoc trién khai trwdc tién trén cac tuyén dwéng cao
téc Bac- Nam v&i tong chiéu dai hién 1a 2,200 km va 1,300 km dw kién
dau tw xay méi dén nam 2020. Trong nadm 2017 ELC ciing sé tiép tuc trién
khai hé thong quan ly hang hai (VTS) cho hé théng cang vu trén ca nuwéc.
Hién méi chi c6 3/30 tuyén hang hai trén ca nwédc st dung hé théng théng
minh dé quan ly, gia tri thi trudng wéc tinh vao khodng 2,000 ty dong. Ké
hoach doanh thu sé& 1a 257 ty, gidam 24% yoy. Dy bao mang giao théng cé thé
sé bi anh hwéng béi cac dy an giao thong dang cé xu hwéng chirng lai béi
sy diéu hanh cla b trwdng mai.



Bao céo phén tich | ELC

Xu hwéng hién dai héa cong nghé An ninh quéc phong sé tiép tuc tao
thuan lgi va mé ra cac co hodi cho ELC phat trién cac giai phap, san pham
cung cap téi khach hang, trong bdi cadnh cé nhiéu de doa an ninh mang. Mang
an ninh qudc phong dat ké hoach doanh thu 256 ty, ting 3.6% yoy

Mang néng nghiép céng nghé cao dit ké hoach doanh thu 135 ty, ting
30% yoy. Hién ELC dang cung cép céac gidi phap nha mang tréng hoa, rau
cho cac dw an ctia PAN. Céng ty s& hoan thanh 2 mau nha mang dap rng
tréng nhiéu cac loai cay bao gdbm toan bo hé théng nha va hé thdng diéu
khién, chdm séc vao quy 2/2017.

Téng hop lai cac yéu té, ching t6i cho réng ké& hoach lgi nhuan cta Elcom
kha than trong khi dat ké hoach doanh thu 1,350 ty déng, loi nhuan sau thué
108 ty déng, ting trudng lan lwot 4% yoy va 15% yoy. Theo dy phong clia
chudng t6i, cdng ty sé dat dwgc doanh thu khoang 1,400 ty va lgi nhuan sau
thué cong ty me 1a 122.9 ty. Tuy nhién, dé dat dworc mire lgi nhuan nay, cong
ty phai sé cai thién ty suét loi nhuan gop Ién mac 25.8% tir marc 21.3% trong
nadm 2016. Pong lwc cho sy cai thién nay dén tir viéc nhirtng dw &n ma ELC
dang trién khai déu 1a nhirng dy &n tich hop hé théng méi, vi vay chi phi trién
khai ban dau sé& cao hon anh hwéng dén ty suat loi nhuan/doanh thu. Tuy
nhién, trong ndm 2017 diéu nay sé& dwoc cai thién khi cac dw an dwoc trién
khai cac buéc tiép theo sau giai doan ban 18, véi dw bao Elcom sé cé sw bt
phéa vé loi nhuan.

Khuyén nghi TANG TY TRONG. Chiing t6i dw phéng loi nhuan sau thué
cbng ty me nam 2017 la 122.9 ty, twong ng v&i EPS forward 2017 la 2,640
VND/cp. V&i mirc gia hién tai 22,000 VNB/cp, ELC dang giao dich v&i mc
P/E 2017 la 8.3x, kha h4p dan so v&i mirc 11.2x ctia nam 2016, ciing nhw
trung binh nganh (14.x) va thi trwéng chung (17.x). Vi vay, khuyén nghi tng
ty trong, gia muc tiéu 30,000 VND v&i ty suét loi nhuan 1a 36 %.

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 2
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So lwoc cong ty

Ngay 15/12/1995, cong ty TNHH Dau tw phat trién Cong nghé Dién tlr Vién thdng (goi tt ELc/ m
la Elcom Ltd) dwoc thanh lap theo quyét dinh sé 2200/GPUB ciia UBND Thanh phd Ha ——— g LLL
Noi.

Ngay 24/03/2010, cdng ty hoan tat dot tang vén diéu 1é 1én 177 ty déng, trong do da phat
hanh riéng 1é thanh céng tdng gia tri theo ménh gia 29.76 ty ddng cho nhiéu té chirc Ién
nhw Céng ty C6 phan Chirng khoan Sai Gon, Quy Tam nhin SSI, Céng ty CP Chirng khoan
SME...., téng vén huy dong duoc tir dot phat hanh riéng 1& nay I1én t&i trén 177 ty déng.

Nam 2012, khanh thanh toa nha Elcom Corp.tai 15 Duy Tan, Ha N6i Thanh lap Coéng ty
C6 phan Coéng nghé Sinh hoc Thé hé m&i (NG.BIOTECH) ra mét san pham eBop.

N&m 2013, nghién ctru, thé nghiém thanh céng san pham May bay khong ngudi 1ai (UAV)
va xudng khéng nguwdi lai (USV) chinh thire ra mét thiét bi giai tri truyén hinh eBop - san
phdm mang tinh cong ddng cé tinh dét pha cao trong Iinh vy giai tri gia dinh. Phat trién
cac hé théng san pham c6 qui md I&n va doé phire tap cao nhu: ITS - Hé théng giao théng

théng minh, VTS - Hé théng diéu phdi giao thong hang hai.

Qua trinh tang von (ty VND)
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Ngudn: PHS téng hop

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 3
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Chi sé tai chinh (ty VND)

K&t qua kinh doanh ‘ 2014 2015 2016 Luu chuyén tién té 2014 2015 2016 2017 E
Doanh thu thuan 3306 | 723.3 | 1,301.6 | 1,4234 Luu chuyén tien thuan tlr HO 21| -168 | 1279|1070
Kinh doanh
Gié v8n hang ban 2047 | 496.6 | 1,0235 | 1,055.2 ;‘;‘L’J iﬂ”yé” tign thuan tir HO 63.9 331 14.7 157
Loii nhuan gop 1259 | 2267 | 2781 | 3682 _Lr::JcilT:ZEH tign thuan tir HO 28.0 66.2 815 415
Chi phi ban hang 14.1 25.4 36.8 402 Tign trong ky -48.0 16.4 317 49.8
Chi phi QLDN 48.3 84.4 1344 146.9 Tién mt dau nam 102.1 54.4 70.8 102.9
Chi phi khau hao 27.1 32.7 334 313 Tién mat cudi ndm 54.4 70.8 102.9 152.7
Loi nhuan tir HPKD 36.5 84.1 73.6 149.7 Dinh gid 2014 ‘ 2015 2016 ‘ 2017 E
Loi nhuén tai chinh 08 28.9 4.6 5.1 EPS (VND) 1,690 1,770 2,040 2,640
Chi phi 13i vay 6.2 4.3 10.7 10.6 BVPS (VND) 17,512 17,150 16,740 19,500
Lgi nhuén trwéc thué 64.4 87.4 111.6 146.1 P/E 6.8 8.4 11.2 11.3
Eg;ﬁhith“é TNDN hién 25 14.2 17.4 22,0 P/B 0.6 0.8 13 15
Loi nhuan sau thué 61.8 73.1 94.1 124.1 Chi s6 tai chinh 2014 ‘ 2015 2016 ‘ 2017 E
tgi ;6hn”gé:ﬂsaag§:‘g"iy°‘;fe 64.1 73.2 947 | 1229 Co' ciu vén
Can ddi ké toan TS ngén han/Téng TS 64% 63% 72% 73%
Tai San Ngin Han 700.2 | 7238 837.7 948.1 TS dai han/Téng TS 36% 37% 28% 27%
Tién va tuong duong tién 54.4 70.8 102.9 152.7 T6ng No/VCSH 57% 58% 48% 43%
D3u tu tai chinh ngan han 19.3 7.2 4.8 4.8 Téng Ng/Téng TS 36% 37% 32% 30%
Phai thu ngan han 478.7 476.7 607.1 663.9 Chi s6 chi tra |3i vay 10.4 20.5 10.4 13.7
Hang tén kho 113.0 165.5 119.7 123.4 Chi sé thanh khoan
Tai san ngan han khac 34.8 3.6 3.3 3.3 Thanh khoan hién thoi 2.0 2.5 3.0 3.2
Tai San Dai Han 388.0 416.8 322.7 346.2 Thanh khodn nhanh 1.6 1.9 2.5 2.8
Phai thu dai han 0.0 95.2 57.7 63.1 Hiéu qua hoat dong
Tai san cd dinh 221.4 156.3 127.7 144.8 S6 ngay ton kho 198.7 120.0 42.1 42.1
Bat dong san dau tu 0.0 0.0 0.0 0.0 S8 ngay thu tién 521.3 237.3 167.9 167.9
Chi phi xay dung d& dang 0.0 19.1 6.2 5.2 S8 ngay phai tra 315.4 131.7 49.6 45.4
DAu tv tai chinh dai han 138.6 127.3 128.0 129.9 Vong quay TS ngén han 0.5 1.0 1.7 1.6
Tai san dai han khac 21.6 14.6 3.0 3.2 Vong quay TS ¢8 dinh 1.7 3.8 9.2 10.4
Loi thé thuong mai 6.5 43 0.0 0.0 Vong quay téng TS 0.3 0.6 1.1 1.1
Tong cong tai san 1,088.2 | 1,140.6 | 1,160.5 | 1,294.3 Ty suat lgi nhuan
No phai tra 388.7 | 4177 | 3744 | 3859 TV suét LN gop 38% 31% 21% 26%
No ngén han 345.8 295.3 282.6 291.3 Ty sudt LN HDKD 11% 12% 6% 11%
No dai han 42.9 122.4 91.8 94.7 Ty suét lgi nhuan rong 19% 10% 7% 9%
Vén chi sé hiru 681.9 722.9 786.1 908.4 ROE 9% 10% 12% 14%
Loi ich c8 déng thiéu s& 0.0 0.0 0.0 0.0 ROA 6% 6% 8% 10%
Téng ngudn vén 1,088.2 | 1,140.6 | 1,160.5 | 1,294.3

Ngudn: ELC va PHS dy phéng

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4
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bam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctru chiu trdch nhiém cho sw chuén bi va ndi dung cla tat ca cac phan
c6 trong ban bao cao nghién clru nay dam bao rang, tat ca cac y kién cia nhitng ngudi phan tich, chién lwoc hay nghién ctu déu
phan anh trung thwc va chinh xac y kién ca nhan ctia ho v& nhirng van dé trong ban bao cao. M6i nhan vién phan tich, chién luvoc
hay nghién ctru dam bao réng ho khéng duoc hudng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan
dén céac khuyén céo hay y kién thé hién trong ban béo céo nay.

Dinh nghia xép loai

Tang ty trong = cao hon thi trrd'ng ndi dia trén 10%

Trung lap = bang thi trwedng noi dia véi ti 1é tr +10%~ -10%

Giam ty trong = thap hon thi trudng ndi dia dwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching tdi cho réng dang tin cay, nhung ching t6i khéng chiu trach nhiém vé sy hoan
chinh hay tinh chinh xac clia né. Bay khoéng phai la ban chao hang hay sw nai khan mua ctia b4t ct cb phiéu nao. Chirng khoan Phu
Huwng va céc chi nhanh va van phong va nhan vién ctia minh c6 thé c6 hodc khdng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi
& day. Chirng khoan Phi Hung (hodc chi nhanh) déi khi co thé cé dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat
doéng kinh doanh khéc cho bét ky cong ty nao duwgc nhéc dén trong bao céo nay. Tat ca cac y kién va dw doan cé trong bao cdo nay

duoc tao thanh ti cac danh gia clia chiing t6i vao ngay nay va cé thé thay déi khéng can bao trudc.

© Cong ty Cé phan Chirng khoan Phi Hwng (PHS).

Toa nha CR3-03A, Téng 3,109 Tén Dat Tién, Phwdng Tan Phu, Quan 7, Tp. HCM

Dién thoai: (84-8) 5 413 5479
Customer Service: (84-8) 5 411 8855
E-mail: info@phs.vn / support@phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Ton Dat Tién, P.

Tan Phu, Quan 7, Tp. HCM
Dién thoai: (84-8) 5 413 5478
Fax: (84-8) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-Town 2,
364 Cong Hoa, Phuwong 13, Quan Tan
Binh, Tp.HCM.

Dién thoai: (84-8) 3 813 2401

Fax: (84-8) 3 813 2415

Fax: (84-8) 5 413 5472
Call Center: (84-8) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 2, Toa nha Phuwong Nam,
157 V6 Thj Sau, Quan 3, Tp. HCM
pién thoai: (84-8) 3 820 8068

Fax: (84-8) 3 820 8206

Chi Nhanh Ha No6i

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Q. Hoan Kiém, Ha Noi
Phone: (84-4) 3 933 4566

Fax: (84-4) 3 933 4820

Chi Nhanh Thanh Xuan

Téng 1, Tdéa nha 18T2, Lé Van Lwong,
Trung Hoa Nhan Chinh, Quan Thanh
Xuan, Ha Noi.

Phone: (84-4) 6 250 9999

Fax: (84-4) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung
Pao, Quan Héng Bang, Hai Phong
Phone: (84-31) 384 1810

Fax: (84-31) 384 1801

B&o cao nay cung cap thong tin mang tinh ch4t tham khado. Khach hang phai chju trach nhiém véi quyét dinh du tw cia minh - EENET[e N3]
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