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Két qua kinh doanh 2010:

nay van ghi nhan s tang trwdng so v&i 2009, d&c biét LNST tang 88%.

Sau:

Céc linh vue kinh doanh va co céu doanh thu:

R 2009A 2010 %‘ Hoan Tang trwéng 2011KH Tang trwéng
Chi tiéu (ty dong) thanh KH (yoy) (yoy)
Doanh thu thuan 706,9 753,0 65% 7% 1.400 86%

Lei nhuan gop 185,5 271,9 N/a 47% N/a N/a
LNST 90,2 169,4 107% 88% 235 39%
EPS (ddng) 7.349 5.782 N/a N/a 6.714 N/a

Nam 2010, CTCP Pau tw Phat trién Cong nghé Dién t& - Vién théng (ELC) khong dat k& hoach vé& doanh thu nhwng da vwot ké
hoach vé lgi nhuan. Cu thé, doanh thu thudn va LNST ctia ELC dat 753 ty va 169,4 ty, twong (rng 65% va 107% ké& hoach. Két qua|

Pang chu y la bién lgi nhuan rong (NIM) ctia ELC trong nam 2010 da tang manh, dat ty 1& 22,5% so v&i 12,8% ctia nam 2009.
Nguyén nhan & nhd sy tap trung vao cac san pham cé co cau doanh thu sang mang cé ty suat loi nhuan cao hon, cu thé nhuy

Linh vuc Doanh thu thuan Loi nhuan gép 2010 | Téc do ting trwéng Ty suat LN Gop
2010 DT
Thwong mai 320,6 150,0 55% 47%
Cung cAp dich vu 3257 43,1 (19%) 13%
Phan mém tin hoc 106,7 78,8 10% 74%
Tdéng céng 753,0 271,9 7% 36%

7%.
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- Linh vwc ban hang — thwong mai: bao gdm phan phéi hé théng ctia ddi tac nwdc ngoai (dai ly), phan phdi hé théng kém tinh
nang tich hop... ELC chu trong phat trién ban hang phan cirng sau khi da bd sung mét sé tinh nang nang cao, nhd vay san
ph&m ban ra cé ty 1& margin cao. Cac thiét bi cong ty nhap vé thwong dwa trén nhu cau tir cac hop ddng cung cip da ky nén
giam thiéu rdi ro dau ra.

Chinh linh vwc ban hang thwong mai nay da mang lai tinh 6t pha cho ELC trong 2010. Cu th&, mang nay da déng gép gia tri
loi nhuan gdp 1&n nhéat, déng thoi co tbe d6 tang trwdng doanh thu cao nhét dat 55% trong khi toan cong ty chi tang truwdng

- Linh vwec cung cép dich vu: ELC cung cap cac dich vu bao gdm truyén hinh twong tac ITV, tw van gidi phap, hd tre sau ban
hang... Trong ndm 2010, mang dich vu tang trwdng 4m 19% vé doanh thu. Ty suét loi nhuan gop gidm tr 17% (2009) xubng
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13% (2010). Chinh sy sut giam trong linh vic dich vu da lam gidm toc dé tang trwdng doanh thu toan cong ty.

- Linh virc phan mém tin hoc: dwoc phu trach béi cong ty con thudc s& hivu 100% la TNHH Giai phap phan mém Elcom, cung
cap cac hé théng (rng dung phuc vu trién khai, quan ly, giam sat. ELC cung cap cac san phdm ddc quyén cho nhiéu dw an cial
cac thwong hiéu I&én nhw HP, IBM, SUN...

Linh virc phdn mém tin hoc cé chi phi vén thp nhét trong ba nganh nghé hoat déng ctia ELC, chti yéu la chi phi nhan céng. Vi

vay, ty |& I3i gép cha phan mém ludn cao nhét, dat 74% trong ndm 2010. Mac du ¢6 hiéu qua cao nhung ty trong doanh thu
clia kinh doanh phan mém hién van dang thap nhat trong ba Iinh vire, véi te d6 téng trwéng 10% trong nadm 2010.

Trién vong 2011: ELC dat k& hoach 2011 dat 1.400 ty ddng doanh thu va 235 ty ddng loi nhuan sau thué. Gia tri thuc hién nay
twong (rng mirc tang trwdng 86% doanh thu va 39% loi nhuan. EPS 2011 cta ELC wéc tinh dat 6.714 ddng/cp véi von diéu &
binh quan dat 350 ty dong.

Chung t6i danh gia muc tiéu tang trwdng doanh thu clia ELC 13 twong déi tham vong, tuy nhién véi loi thé nhom khach hang ch
yéu la nha khai thac di dong nhw Vinaphone, Mobifone va Viettel ciing v&i sw phat trién ctia mang di dong & Viét Nam, cong ty cé
co s& dé hoan thanh ké hoach da dé ra.

O gia 40.000d, cb phiéu ELC dang c6 dinh gia P/E2010 = 6,9 14n, P/B2010 = 2,1 |an; P/E11 (E) = 6,0. Day la mtc dinh gia kha
twong dwong v@i trung binh nganh..

Tran trong, .
Phong Phan tich Bau tw

KHUYEN CAO
Nhung thong tin dua ra trén day duoc lay tir nhiing nguon dang tin cay, tuy nhién chang téi khong dam béo tinh chinh xac va day da. Thong tin thé hién quan diém cla tad|

gia vé van dé dang xem xét, khdng dwgrc coi la quan diém clia VNDirect va chi co gia tri khuyén nghi tai thoi diém gl thong tin, VNDirect khdng chiu trach nhiém trwéc moi
khoan thua 16 do st dung nhirng thng tin cung cap.

Ban quyén © Céng ty cé phan Chirng khodn VNDIRECT
F + 844-3972-4600
F + 848-3914-6924

Hoi s& chinh: S6 1 Nguyén Thwong Hién, Hai Ba Trwng, Ha Noi

k T + 844-3972-4568
’\C/I?r:hnhanh: Toa nha FIDECO, 81-85 Ham Nghi, Q.1, T.P HO Chi T + 848-3914-6925

support@vndirect.com.vn www.vndirect.com.vn Hotline: 1900-5454-09

file://C:\Documents and Settings\anh.nguyenduc\Desktop\\VNDIRECT ELC-Bao cao nhanh... 3/7/2011



