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Tiéu diém

»> Lién tuc tring loat géi thau ITS méi ké ti
2H2025 véi tong gia tri dat 3,4 nghin ty dong.
» KQKD Q1/2026 yéu kém. ELC méi chi hoan thanh

inh pha va cac chinh sach
Ay tang trwéng ha tang sb.

trong thi treong ITS la mot

0, A Z 1
+19,6% 7% ké hoach doanh thu va 1,7% muc tiéu loi nhuan au cac géi thau sap toi.
22/06/2026 cho ca nam 2026. sé duy tri nang lwc canh

L ) . c thj truong co téc do ta
16.050 déng > Ching t6i d4nh gia KQKD nay chi gay thit vong A ag ey 0 tang
N tam th&i do yéu t6 mua vu va sy dich chuyén co i |
19.200 dong céu doanh thu trong ngan han da anh huéng dén nam 2026E 14 15,5x.

i MUA lan dau véi GMT 12
ng dwong upside +19,6%.

bién loi nhuan goép hop nhét, nhwng chung t6i ky
vong chi sb nay sé cai thién trong thoi gian toi.

H6 so doanh nghiép: Elcom (ELC) 1a don vi cung cap hang dau trong Iinh vuc hé théng giao théng théng minh - ITS (chiém 60% doanh thu), phan mém vién thong &
tich hop hé thdng (chiém 30% doanh thu) va céc dich vy lién quan dén an ninh qudc phong. ELC s& hiru nang Iwc R&D cdng nghé vuot trdi, bao gom giai phap hoi nghi
truyé&n hinh da trén chudn MPEG va cac nén tang s6 héa ha tang hién dai. Bén canh mang kinh doanh cét I16i, ELC con sé& hitu va quan ly BBS va khai khoang.

CTCP Cong Nghé - Vién Théng Elcom (ELC)

—ELC ppt
VND
) ~—ELC vs. VNIndex (RHS) ; . ~ by o >
e ” Gia nhap dwong dua tang trwéng
24,000 L,
ELC ap dao thij trwdng hé théng giao théng théng minh (ITS) tai Viét Nam véi 60-70%
18,000 (20)

thi phan. Chung téi tin ring néng lwc viing chac cda ELC tai cac thj trwéng ngéch co rao
12,000 40) can gia nhap cao (camera Al va trung tdm di liéu tich hgp) sé mé dwong cho viéc tham
nhap sau hon vao céc hé thdng quan Iy quéc gia. ELC hién nam gitr 40% thi phan mang

o v thu phi khéng dirng (ETC), 80% thi phan mang can tai trong tw dong (WIM), va s& hiu
e o —— p— = coéng nghé doéc quyén vé giam sat vi pham giao théng (iTMON).
Dw phong backlog giai doan 2026-2027E dat mirc cao ky luc. Sau khi gianh dwoc 3
Vén héa thj trwong (ty USD) 67,14 trong s6 12 dw an ITS thudc Cao toc B4c - Nam Giai doan 2 trong ndm 2025, ching téi ky
GTGD BQ 6T (triéu USD) 0,68 vong ELC sé tiép tuc trang thau 4 trong s 9 gdi thau con lai, véi téng gia tri woc tinh dat
SLCP dang Iwu hanh (triéu CP) 110 700 ty ddng. Ngoai ra, khodng 400 ty ddng backlog chwa ghi nhan tir dw 4n San bay Long
Ty 1é chuyén nhwong tw do (%) 64 T?énh dw k‘ién sé'du)o’f:lhr;}ch toan trong giai d‘oan.2026A—20’27E. Du:oaf: thu’c dé}/ bQi r.1thng
Ty 16 6 hivu nwée ngoai (%) 22 qcng Iu(E nay, ching tc:| kyv vo?g d?anh thu va loi nhus‘,m cua ELC sé bwéc vao giai doan
. tang trwdng cao hon vé mat cau tric trong giai doan nay.
Co doéng lén (%) 35
No’ vay/VCSH 2026E (x) Tién mat rong Méng Vién thong — bé do 6n dinh. Mang vién théng clia ELC tw trwde dén nay thwong
PIE 2026E() 155 déng gép khoang 30% téng doanh thu. Chung t6i ky vong doanh thu phan khic nay sé duy
Ty suét cb tirc 2026E (%) i tr|‘ on dinh‘trong‘ thcrl.‘glap tf)l r]ho va~o cac: hc,y‘p dong truyéen dan tai ky dinh ky v&i khach
hang dé nang cap thiét bi va bado duwéng hé thong.
Room ngoai con lai (%) 46,9

Khé&i dau nam 2026 kha cham chap... Doanh thu Q1/2026 dat 114 ty déng (-85% QoQ /
Tinh hinh tai chinh (ty ddng) +86% YoY) va LNST chi dat 2,5 ty déng (-97% QoQ / -25% YoY). Ching téi danh gia da

téng trwdng loi nhuan yéu kém nay chi yéu do s thay déi tam thdi trong co' cdu doanh
-mmm thu chuyén sang cac mang ha tang cé bién lgi nhuan thap hon, cung véi nén so sanh YoY

Doanh thu 800 1.518 1715 1.946 & murc cao bat thwéng va cac chi phi phat sinh theo mua vu.

LN HBKD 118 151 156 168 ...nhwng ky vong sé cai thién trén co’ s& ca nam. Chung t6i dw phong doanh thu hop

LNST 99 128 132 142 nhat nam 2026E clia ELC sé tang +13% YoY. Bién loi nhuan gop (GPM) ky vong sé& mé&

~ ~ . R A - ~ . 0, o R . by

EPS (dbng) 1150 1332 1074 1.099 réng trlem ‘+1,4 dlen’w pha['n tranj. Ie? murc 19,%& tfong nAam %O26E. T|:|en \{Qng tI(Eh cyc r.1ay
' o 15 89% 19 3% 2 3% duga trén ky vong cla ’chung t6i rang ELC sé& tham nhap sau hon vao cac dy an an ninh

+-EPS (%) I 6% R 2% quéc phong (ANQP) vén co bign GPM cao (~27%). Nguoc lai, chung t6i gia dinh GPM cia

P/E (x) 21,29 1873 1545 1510 mang ITS va vién théng sé di ngang trong thdi gian toi.

ROE (%) 7,9% 8,3% 7,8% 7,7%

L Yuanta vs. Cac bén. Theo di¥ liéu tir Bloomberg, hién tai khong cé6 CTCK nao khac khuyén
Ty suat co tire 0,0% 0,0% 3,0%  3,0% nghi cb phiéu ELC. Dw bao nam 2026 ctia ching tdi dang thap hon mét chit so véi ké

% by
il . hoach ma ban lanh dao dé ra (trang 18).
DPS (ddng) = = 500 500

Ching to6i khuyén nghi MUA lan dau véi GMT la 19.200 déng, twong dwong upside
+19,6% va P/E 2026-27E dat 15x. Gia cb phiéu ELC dang bi VN-Index bd lai rat xa; tuy
nhién, diéu nay da che khuét cau chuyén néi tai vo cling tich cuc. ELC sé rat hdp dan dbi
v6i nha dau tw nao quan tam dén nhém cd phiéu vén hoa nhé dang bi thi trwdng lang quén.

Ngudn: FiinproX, Bloomberg, Yuanta Viét Nam
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Tom tat: Gia nhap dwdng dua tang trwéng
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Ching t6i khuyén nghi MUA 1an dau cb phiéu ELC véi gia muc tiéu la 19.200 déng, twong
dwong upside +19,6%

Chuing t6i ky vong lan séng dau tw vao ha ting sé sé 1a dong lwc chinh thic dy sw ting
trwéng chia ELC trong mang giao thong thong minh (ITS) va an ninh quéc phong (ANQP).

Ngudn vén dau tw cong ddi dao cung cac chi thi quyét liét tr Chinh phl dang day nhanh tién do
phat trién ha tAng dwdng bo, dac biét la mang lwéi cao téc qudc gia. Viec mé rong nay di kém
v&i muc tiéu trang bi hé sinh thai ITS cho toan bé mang lwéi — bao gdm hé théng giam sat bang
Al phuc vu viéc x&r phat va hé thdng can tai trong tw dong (WIM) tich hop di liéu trwc tiép voi
cac trung tam quan ly.

Chung t6i tin ring viéc trién khai ha tAng céng cong dang dién ra s& mang lai nhitng co hdi I&6n
cho cac nha thdu c6 di néng lwc dap rng cac yéu cau k¥ thuat khat khe. Ching t6i cho rang vi
thé théng linh thj trwdng ctia ELC 1& nén tdng hap dan dé cong ty tiép tuc mé réng chudi gia tri
theo chiéu ngang trong hé sinh thai giao théng théng minh.

Mang ITS la déng Iwc cét 16i cho sw tang trwéng trung va dai han caa ELC. Chung t6i dw
phéng CAGR clia doanh thu dat 19% va cua lgi nhuan dat 20,5% trong giai doan 2025-2030E,
chi yéu dwoc thic day béi viec mé rong bién loi nhuan khi ELC tap trung vao cac phan khuc
c6 ty suét sinh 1&i cao.

Mang Vién thdng mang lai ngudn doanh thu va lgi nhuan én dinh hang nam. Chung toi tin
réng tinh bén virng clia mang vién théng dén tir nhu ciu cao va mang tinh tai dién trong phan
khuc truyén dan te cac ddi tac chién lvoc nhw Viettel, VNPT va MobiFone.

Theo quan diém clia ching t6i, tiém nang téng trwdng trong twong lai cia mang nay sé duoc
hd tro nhe viéc trién khai thi diém ha tAng 6G trong giai doan 2026—-2030E.
Dinh gia dang & mrc hap dan so v&i lich sir. ELC hién dang giao dich & miéc P/E TTM la

13,5x, thap hon khodng 1 d6 1&ch chuén so v&i mirc binh quan 3 ndm. Chiing t6i tin rdng mirc
dinh gia nay mé ra mot vi thé méi h4p dan cho cac nha dau tw dai han.

Chuing t6i cho réng ELC x(rng dang dwoc hwéng murc dinh gia cao hon d& phan anh chinh xac
hon vi thé thj trwdng va tiém néng téng trwdng clia doanh nghiép. Gia muc tiéu cia ching tdi
twong dwong P/E dy phéng kha than trong la 15,5x cho nam 2026E va 15,1x cho nam 2027E.
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Tong quan doanh nghiép
Co cau té chirc: Cung ¢b nang lwe mang Cong nghé & Vién théng

ELC la don vi hang dau cung cip cac san phdm phan mém va hé théng cho cac nha mang,
mang dén cac giai phap tron géi va dich vu kj thuat cho linh vic vién théng va ANQP.

HDKD cbt 16i ctia ELC bao gdm dai ly thwong mai, san xuét phan mém va tich hop hé théng.
Ngoai ra, ELC con nam gilr mot s6 dw an BDS va khai khoang c6 gia tri cao.

Hién tai, ELC duy tri quy&n s& hitu trwc tiép va gian tiép tai cac cong ty con trong nwéc. Mbi
don vi quan ly mot linh vwe cu thé trong chuéi gia tri tich hop theo chiéu doc cuia tap doan:

100% TNHH Giai phap Phan mém Elcom

93% CTCP Datanova Viét Nam

70% CTCP Elcom Prime

70% CTCP Tap doan Thwong mai Ha Noi

50,5% CTCP May tinh va Truyén thong Viét Nam
88,35% CTCP Dau tw Smartek

42,97% CTCP Céng nghé Vat liéu méi Bac Kan
49% CTCP Coéng nghé VFT

VVyVvVyVVYVYYVYY

Hinh 1: So’ dd t6 chire

Elcom Software Dalanova Vieinam
Solutions Co , Ltd

(100%)

Smartek
Investment JSC
(88.35%)

Elcom Prime JSC

ELC JSC

Hanoi Trade Vietnam Computer and JVs and associates

Group J5C Communications JSC
(70%) (50.5%})

(70%)

Bac Kan New Material VFT Technology JSC
Technology JSC (49%)
(42 97%)

Nguén: Di¥ liéu doanh nghiép

9 July 2026

Puworc thanh l1ap vao nadm 1995, ELC 1a don vi tién phong tai Viét Nam va trén thé gidi trong viéc
phat trién cac giai phap hoi nghi truyén hinh qua chudn nén MPEG va cac nén tang dwa trén
céng nghé 3G. Doanh nghiép dwoc niém yét trén san HOSE tir ndm 2010.

Co cau doanh thu theo phan khuc: Tap trung vao céc thi trwéng ngach

Mb hinh kinh doanh ctia ELC tap trung vao 3 tru cot cbt 16i, véi dinh huéng chién lwoc chuyén
dich sang cac phan khuc céng nghé co gia tri gia tang cao.

1) Giao théng théng minh (ITS): BPéng Iwc tang trwéng chinh. Tr mic dong gop
khiém tén trong giai doan 2020-2021, ITS da bt pha tré thanh mang kinh doanh quan
trong nhat, chiém khoang 60% tdng doanh thu vao n&m 2025.

2) Vién théng: Mang nén tang mang lai ngudn doanh thu én dinh. Ching t6i dy bao
doanh thu tuyét dbi ctia mang nay sé& duy tri &n dinh, do dé ty trong déng goép téng thé
dang c¢6 xu hwéng giam dan khi ELC wu tién ngudn luc cho cac mang kinh doanh cé
tiém nang téng tredng mai.

3) An ninh Quéc phong (ANQP): Mang chién Iwgc véi bién Igi nhuan cao. ANQP
mang lai déng gop doanh thu n dinh va dwoc ky vong sé ting trwdng manh mé khi
cac dw an ha tang di liéu va an ninh quéc gia dwoc ddy nhanh tién do.

4) Cac mang khac: Péng gép nhé vao téng doanh, chi yéu dan dat béi dich vu chuyén
dbi s6 va xuat khdu phdn mém, cung mét phan déng gép nhé hon tir hoat dong khai
khoang va cho thué b4t déng san.

Phan tich chi tiét hon vé tirng mang kinh doanh dwoc trinh bay tai day.

Page 3 of 24



Hinh 2: Co cau doanh thu theo phan khiic (ty dong)

Hinh 3: Co cau doanh thu theo phan khic (%)
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Co ciu ¢6 dong. ELC duy tri cAu tric s& hiru c6 dac. HDQT va BLD cép cao ndm gitr khoang
29% SLCP dang lwu hanh, trong d6 Cha tich Phan Chién Thang s& hiru 6% cb phan. Cac nha
dau tw td chirc chiém 21%, dang chu y la SSI, Samarang va PYN véi ty 1é s& hivu quanh murc

6% cho mdi bén.

Hinh 4: Co cau s& hiru cta ELC (%)

m Phan Chien Thang

Tran Hung Giang
Nguyen Manh Hai
Ngo Ngoc Ha
Pham Minh Thang

m Others BOD

m Samarang Ucits

m PYN Elite Fund
Other FINIs

m SSI Securities JSC

m DT&T Investment Ltd

Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam

9 July 2026

Page 4 of 24



_____________________________________________________________________________________|
Phan tich cac mang kinh doanh & Trién vong

Mang Giao thong thong minh (ITS): Cau chuyén vé ha tang sé

Thi trwerng ITS tai Viéet Nam dang bwéc vao mét chu ky ting trwéng méi, duoc thic ddy
béi sw cong hudng chién lwoc gitra viéc mé rong mang luéi dwdng cao tbc va mot khung phap
ly mang tinh hé tro' cao.

(1) Pong lwe tir dau tw cong: Don bady manh mé cho ha tang cao téc

Ngudn vén dau tw cong doi dao. Giai doan 20202025 da chirng kién sw tang trwéng n dinh
trong viéc phan bé vén NSNN cho dau tw ha tAng cong céng. Méc du ty 1& giai ngan thuc té
khéng phai luc ndo ciing dat ky vong, nhwng nam 2025 da ghi nhan lwong vén gidi ngan cao
nhét trong giai doan nay (hon 850 nghin ty ddng) véi ty 1& hoan thanh lién tuc duy tri & mdc cao
(75-90%). Ké hoach dau tw nam 2026E cla Nha nwédc dat muc tiéu chi tiéu 995 nghin ty déng
nh&m hoan thién hang loat dw an trong diém quéc gia. (Hinh 5).

Nha nwéc da trién khai cac bién phap quyét liét dé giai phéng mét bang va thao g& cac nt thét
phap ly — vén Ia yéu t6 gay dinh tré tién d6 gidi ngan trong cac nam qua. Cac co ché nhw chi
dinh thau truc tiép da rat ngan thoi gian phé duyét tlr 6-9 thang. Viéc tap trung thi cdng chuyén
sau tai cong trwong va phan cép ra quyét dinh da giup day nhanh cac giai phap x& ly tinh trang
cham tré dv an.

Theo géc nhin cla ching t6i, nhd ky luat tai khéa nghiém ngat, cac rao can hanh chinh dang
dan dwoc loai bd. Didu nay sé gilp ddm bao cac dy an dwoc trién khai dung tién do va Nha
nwoc sé dat dwoce ty 1& gidi ngan cao hon so véi muc tiéu dé ra.

Mé& réong mang lwéi dwong bd téc dé cao. T mirc khiém tdn 977 km vao nam 2019, mang
lwéi dweng cao tdc da tang trieéng manh mé dé dat 3.345 km vao cudi ndm 2025E (+50% YoY).
(Hinh 6).

Tiém nang trong twong lai con rat Ién véi muc tiéu dat 5.000 km vao ndm 2030E. Rd rang,
khéi lwong cong viéc theo ké& hoach trong 5 nam t&i 1a vé cung khéng 16. Chung t6i tin réng viéc
xay dwng hang ngan km duwdng cao tdc s& mé ra mét thi trwérng rong 16n cho cac nha cung cép
ITS hang d4u tai Viét Nam.

Hinh 5: Dau tw ngan sach nha nwéc (ty dong - LHS) & Hinh 6: Chiéu dai dwong cao toc hoan thanh (km -
toc dd tang trwéng (% - RHS) va ty 1é hoan thanh (% - RHS) LHS) & téc dd ting trwéng (% - RHS)
1,200,000 - - 100% 7000 - - 50%
o o ¢
960,000 @ o © L 75% 5600 | | 409
72 . L 509
0,000 I 50% 4200 30%
480,000 - pm l F 25%
2800 20%
240,000 - . L 0%
1400 10%
- L 25%
2020 2021 2022 2023 2024 2025 2026E 0 0%
mmmm State investment capital (bn VND)
% growth YoY
& % of plan completion mmmm Expressway length (km) % growth YoY
Ngudn: TCTK, Yuanta Viét Nam Ngudn: B6 GTVT, Yuanta Viét Nam

2) Lo trinh phat trién ITS dang ngay cang rd rang va dong bd - diéu ma ching téi cho
réng sé tao ra lwong backlog 1én trong twong lai.
O cép do quéc gia, nhirtng nd lc nham chuan héa va mé rong ty 1& bao phi trén toan bé mang
lwdi dwdng cao tbc dang dwoc thic day béi cac khung chinh sach chién luoc:
> Quyét dinh 877/QD-TTg vé phat trién ha tang giao théng tiép can Cach mang
Cong nghiép 4.0 dat muc tiéu dén nam 2030, 100% cac tuyén dwdng cao toc va cac
do thij loai 1 phai c6 hé sinh thai quan ly théng minh.
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Tinh dén d4u nam 2026, Viét Nam da dwa vao van hanh gan 3.345 km dwéng cao tc
truc chinh, tuy nhién ty 1& hoan thién hé théng ITS tich hop (bao gbm giam sat, diéu
hanh va can tai trong tw dong WIM) méi chi dat 35-40%.

Diéu nay dong nghia véi viéc con toi 60-65% chiéu dai cao toc hién hiru (~2.000 km)
dang trong qua trinh Iap dat hoac ch& nang cap dong bd hé thong ITS.

> Viét Nam hwéng téi muc tiéu sé hivu 5.000 km dwong cao téc vao nam 2030.
Diéu nay cho thay rang khoang 3.600 km duong bd (bao gbm ca cac doan xay mdi va
cac doan dang hoan thién) sé& can phai l&p d&t méi hé thdng ITS trong vong 4 nam tai.

Duwa trén chi phi dau tw thwc té (binh quan tir 3-5 ty ddng cho méi km, tly thudc vao
dd phtrc tap clia dia hinh va mat dé cda cac tram WIM hodc camera Al), ching t6i wéc
tinh lwong backlog ctia mang ITS trén toan quédc la vé cung an twgng — bao hiéu mot
sw bung nd manh mé vé& quy mé thj trudng — dw kién dat 9.500 ty ddng vao nam 2030E.

> Théng tw 06/2024/TT-BGTVT vé Quy chuan ky thuat quéc gia vé dwdng bd cao
téc quy dinh bat budc tat ca cac thiét ké dwong cao téc phai bao gdm Trung tm Quan
ly Biéu hanh Giao théng, cac tram can WIM va hé théng camera giam sét.

> Quyét dinh 2269/Q@D-BGTVT (Tam nhin 2030) nham thiét 1ap co s& dir liéu I&6n vé ha
tang va phuong tién giao théng. Cac nha thau cé néng lwc tw phat trién phan mém doc
quyén sé& hudng loi 16N khi cac tinh thanh bat d4u thwe hién sb héa dir liéu giao thong.

> Swhé tro tir Cuc Pwong bd Viét Nam. Cac co quan chirc nang lién quan da trinh dé
xuét dau tw 1&n Bo Xay dwng dbi véi dw an Trung tdm Quan ly Diéu hanh ITS Quéc
gia. Dw an nay yéu cau tdng mirc dau tw 1.400 ty ddng, dwoc cp vdn tir NSNN, va dw
kién sé& dwoc trién khai trong giai doan 2026—2028E.

Sau khi trién khai thanh cong hé théng giam sat Al tai cac tuyén Cau Gié — Ninh Binh, Dién
Chau — B&i Vot va Nha Trang — Cam Lam, ELC d4 lién tiép gianh dwoc nhidu hop déng ITS méi
trong nam 2025 tai cac tuyén Mai Son — Quéc 16 45 (210 ty ddng), Phan Thiét — Dau Giay (218
ty ddng), Vinh Hao — Phan Thiét (171 ty ddng), Quéc 16 45 — Nghi Son (100 ty ddng), Van Ninh
— Cam Lo (145 ty ddng), va Gaéi thau 5.11 tai San bay Long Thanh (2.712 ty déng).

V6i tién d6 hoan thanh cac tuyén cao téc dang di dung 16 trinh, ching téi ky vong lwong backlog
ddi dao nay sé thic day sy bt pha vé& doanh thu cho ELC trong giai doan 2026E—-2027E.

Trong ngén han, dw an Cao tbc Béc - Nam Giai doan 2 (CTBN 2) c6 kha ning sé 1a dong luc
chinh déng goép vao lwgng backlog clia cac nha thau.

Tinh dén cubi thang 6/2026, tuyén cao téc Cao Bd — Mai Son (thuéc CTBN 1) van dang trong
giai doan danh gia kj thuat dé lwa chon nha thau. Déi véi dw an CTBN 2, ¢6 6 trong sb 12 dy
an thanh phan van chwa chét nha cung cép thiét bi, bao gdm cac tuyén: Bai Vot — Ham Nghi,
Quy Nhon — Chi Thanh, Chi Thanh — Van Phong, Van Phong — Nha Trang, va Can Tho — Hau
Giang. (Bang 1).

Bang 1. Thong tin vé cac géi thau ITS thuoc dw an Cao téc Bac - Nam Giai doan 1 va 2.

[ | bwanthanhphin D6 dai (km) Tién do hoan thanh Nha thau ITS (gia tri g6i thau)

A Cao téc Bac — Nam GD1
1 Cao B — Mai Son 15 Duw kién thong xe truéc 26/7 Chwa chon thau
2 Mai Son — Quéc 16 45 63 Da thoéng xe ELC (210 ty ddng)
3 Quéc 16 45 — Nghi Son 43 Da thang xe ELC (100 ty ddng)
4 Nghi Son — Dién Chau 50 ba théng xe Viettel (n/a)
5 Dién Chau — Bai Vot 49 D3 thong xe ELC (220 ty déng)
6 Cam Ld — La Son 98 D4 thong xe Khéng tim thay théng tin nha thau
7 Nha Trang - Cam Lam 29 ba thdng xe ELC (300 ty dong)
8 Cam Lam - Vinh Hao 79 ba théng xe HHV (n/a)
9 Vinh Hao - Phan Thiét 106 D3 thong xe ELC (170 ty déng)
10 Phan Thiét — Dau Giay 98 Da thong xe ELC (220 ty ddng)
11 Cau My Thuan 2 7 ba thong xe Chwa chon thau
B Cao téc Bic — Nam GD2
1 Bai Vot - Ham Nghi 35 ba thong xe Chwa chon thau
2 Ham Nghi - Viing Ang 54 Da thong xe Khong tim thay thang tin nha thau
3 Viing Ang - Bung 55 Da thong xe Khéng tim théy théng tin nha thau
4 Bung — Van Ninh 49 D4 thong xe Khéng tim thay théng tin nha thau
5 Van Ninh - Cam L& 66 ba thdng xe ELC (145 ty dong)
6 Quang Ngai - Hoai Nhon 88 D4 thong xe Ky thuat ELC (270 ty ddng)
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10
11
12

Hoai Nhon - Quy Nhon
Quy Nhon - Chi Thanh
Chi Thanh - Van Phong
Van Phong - Nha Trang
Can Tho — Hau Giang
Hau Giang - Ca Mau

70 Da thong xe ky thuat Khéng tim thay théng tin nha thau

62 Du kién thong xe truéc 26/9 Chuwa chon thau
48 Da thdng xe ky thuat Chuwa chon thau
83 Da théng xe kY thuat Chwa chon thau
38 Da théng xe ky thuat Chwa chon thau
73 D3 thong xe ELC (108 ty déng)

Nguédn: Yuanta Viét

Nam

9 July 2026

ELC d4 gianh dwoc hop ddng tai 6 trong s6 11 dw &n thanh phan thuéc CTBN 1 va 3 trong s
12 dy an thanh phan thuéc CTBN 2. Bé&n canh 4 tuyén da lwa chon dwoc nha thau ITS (Béng
1), chung t6i ky vong ELC sé& tiép tuc tring thau cac géi thau ITS cho 4 tuyén khac.

Chung t6i wéc tinh gia tri cac hop ddng twong (rng clia cac tuyén nay thudc dw an CTBN 2 nhw
sau: doan Bai Vot — Ham Nghi (100 ty dong), Quy Nhon — Chi Thanh (120 ty déng), Chi Thanh
—Van Phong (125 ty ddng), va Van Phong — Nha Trang (210 ty ddng).

Gia dinh dau tién dwoc dwa trén 2 co s6:

1) Céc tuyén cao téc trén sé thong xe kj thuat hodc di vao van hanh chinh thirc dung tién
d6, ph hop véi chi thi khdn cp cGa Chinh phi nham hoan tat d4u thau va tranh lang
phi nguén luc; va

2) ELC s& hivu vi thé I&n dé tan dung loi thé canh tranh ap ddo vé cac tiéu chuén ky thuat.

Gia dinh th&r hai dwoc cling cb béi lich stv trién khai dw an ctia ELC. Theo ban I&nh dao, cac dw
an ctia cdng ty bao gdm: (1) Mai Son — Quéc 16 45, (2) Québc 16 45 — Nghi Son, (3) Nha Trang —
Cam Lam, va (4) Phan Thiét — Dau Giay hién déu da gan nhu hoan thanh. Cac dy an nay bao
gdm hé théng camera, phan mém quan Iy va cac trung tam diéu hanh tich hop. Ty 1& hoan thanh
nay d&c biét gay &n twong véi ching t6i trong bdi canh ELC méi chi gianh dwoc cac hop déng
vao Q2/2025.

Trong khi d6, hé théng ITS do nha thau Viettel thi cong trén tuyén Nghi Son — Dién Chau (CTBN
1) d& gap phai sw cb cap quang gan cac tram dirng nghi; trong khi cac dw an Ham Nghi — Viing
Ang va Viing Ang — Bung (CTBN 2) dang dbi mét véi tinh trang tac nghén thiét bj va cham tién
dd nghiém trong.

Ngoai ra, ELC con déng vai tro 1a nha thau trong lién danh trién khai hé thdng quan ly san bay
thudc Goi thau 5.11 tai San bay Long Thanh, véi tdng gia tri hon 2.712 ty ddng trong vong 15
thang b&t dau tir Q2/2025. ELC wérc tinh gia tri backlog con lai cho dw &n nay 1a 400 ty déng
trong nam 2026.

Vi long tham khao ndi dung phén tich Igi thé canh tranh vé néng luc ky thuét cta ELC tai day.

Lan séng chuyén déi sé dang lan téa manh mé khép cac db thi va mang lwéi giao théng
tinh 1.

Duw&i sw chi dao ctia Dé an 06 va Quyét dinh 2269/QD-BGTVT, cac thanh phé trong diém nhw
Ha Noi, TP.HCM, Ba Néng va Hué dang day nhanh tién d6 xay dwng cac Trung tam Diéu hanh
Giao théng va tich hop di liéu 16n. Cu thé, viéc sé hoa cac nut giao théng va trién khai hé théng
camera Al phuc vu cong tac x& phat vi pham d3 tré thanh nhirng wu tién hang dau trong quan
ly do thi.

Ngoai ra, k& hoach dau tw cia cac dia phwong va 16 trinh phat trién dé thi théng minh/chuyén
dbi s6 cho thay cac d6 thi loai dac biét nhw Ha Noi va TP.HCM sé trién khai tdng cong tir 30k—
40k camera, trong khi cac dé thi loai 1 nhw Ba Nang, Hai Phong va Can Tho sé lap dat khoang
15k—20k camera cho médi thanh phé trong véng 5 nam téi.

Do d6, quy md thij trwdrng toan qudc cé thé dat tbng cong tir 85k—100k camera vao nam 2030E,
véi tdng von dau tw 1én téi 20-30 nghin ty ddng. DAy rd rang la mét con sb vo cung 4n twong,
nhwng chiing t6i cho rdng qua trinh trién khai cé thé sé theo moét 16 trinh kéo dai nhidu ndm thay
vi tap trung dén dap vao mot khodng thdi gian ngén.

ELC da cing cb virng chac vi thé cGia minh théng qua viéc lap dat hang ngan camera giam sat
Al tai nhiéu tinh thanh bao gdm Thanh Héa, B&c Ninh, Lao Cai va Nghé An. Cac géi thiu dang
chd y ma céng ty gianh dwoc bao gdm géi thau tri gia 200 ty ddng tai Pha Tho, cling véi cac dw
&n cung c&p hé thdng may chi va phan mém x& ly dir liéu tai Hué va Can Gid (TP.HCM) véi
gia tri 50 ty ddng cho mdi dy an.

Theo cac quan sat cda chung toi, phan khic camera Al dia phwong (hwéng téi mod hinh do thi
thédng minh) cé tinh canh tranh rat cao. Nganh nay quy tu cac dng Ién nhu Viettel, VNPT, FPT,
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ciing nhw cac doanh nghiép c6 quy mé nhd hon nhw ITD, Tri Nam va Capro. Diém khac biét cbt
16i tao nén loi thé canh tranh ndm & néng luc tich hop hé théng va déng bd héa cac nén tang
di¥ liéu.

Viéc ndi dia hda san phdm nham phuc vu tich hop do thi thdng minh gitp t&i wu héa ha tang,
ddng théi mé ra trién vong tham nhap sau vao céc thi trwong khu vire. Loi thé cbt 16i ctia ELC
vé phan mém quan ly va cac giai phap nhan dién phwong tién bang Al d& mang lai bién lgi
nhuéan gop vwot troi, 1én t&i 45%.

Trién vong phan khtc van hanh & bao dwéng (O&M) va cac phan khic gia tri gia ting

Bén canh dAu tw cdng, viéc gia ting ap dung mé hinh déi tac céng tw (PPP) trong phat trién ha
tang dang tao ra khong gian thj trwéng méi d& ELC tham gia sau hon vao chu ky van hanh, bao
dwdng va quan ly di liéu. Sw tich hop nay déng vai trd 1& nén tang dé cung cép cac dich vu gia
tri gia tang c6 bién loi nhuan cao, bao gdm phan tich luu lweng giao théng, tich hop dd thi thong
minh va cac giai phap an ninh da 1&p.

bang chu y, ELC ky vong mang van hanh va bao duwdng (O&M) sé tré thanh dong Iwc tang
trwéng bén virng bat dau tlr ndm 2027E, khi cac duw an hién tai hét thoi gian bao hanh. Theo
wéce tinh clia Hoi ddng quan tri, cac dich vu nang cép va bao dwéng dinh ky c6 thé dong gop tir
5-10% téng gia tri dw an, v&i bién Igi nhuan gép woc tinh dat tir 40-50%.

KQKD mang ITS nam 2025 ctia ELC phuc héi tir nén thap nam 2024. Sau mc nén thap cla
nam 2024 va mét chubi cac hop déng ky méi vao dau Q2/2025, ELC da ghi nhan doanh thu
hop nhét dat 1.517 ty déng (+90% YoY), dwoc thic day béi sy bt pha manh mé +216% YoY
clia mang ITS. Trong giai doan 2020-2025, phan khuc nay da dat CAGR 31,6%. Chung t6i danh
gia day la mot thi triwéng ngach cé téc do ting trwdng cao va mang dac tinh phong thi
virng chéc.

Chung t6i dw bao doanh thu mang ITS cla ELC sé& dat 983 ty déng (+10,9% YoY) vao nam

2026E. Khi ha tAng sb cia mang lu6i qubc 16 tiép tuc dwgc mé rong trong giai doan 2026E—
2030E, chung t6i ap dung mc dw bao CAGR doanh thu dat 12,1% cho phan khuc nay.

Ngoai ra, ching t6i dw phong bién lgi nhuan gép clia mang nay sé mé rong nhe l1én mdrc trung
binh 20,1% trong cuing giai doan, tr mirc nén thap 16,4% cta nam 2025 — mét sy thay ddi tich
cwe so vé&i mire trung binh nganh. Chung t6i ky vong kha nang sinh I&i clia phan khic nay dwgc
cai thién s& nhd vao viéc mé rong sang cac goi thau cé gia tri gia tang cao nhw tich hop phan
mém, co s& di¥ liéu, bdo dwéng va nang cap hé thdng. Tuy nhién, viéc duy tri mét merc d6 than
trong nhat dinh khi xem xét xu hwédng mé rong bién Igi nhuan la hop ly, trong bbi canh canh
tranh ngay cang gia téng tir cac nha thau tw nhan c6 quy mé nhé hon.

Hinh 7: BDong lwc tang trerdng manh mé khi thi trwong ITS bwéc vao bwéc ngoat lich st

2,000

1,600

1,200

800

400

CAGR 31.6% - ; [ 25%

F 20%

r 15%

r 10%

r 5%

-lll

2020 2022 2023 2024 2025 2026F 2027F 2028F
mmmm Revenue GPM
Nguén: Dt liéu doanh nghiép, Yuanta Viét Nam
9 July 2026 Page 8 of 24



Mang Vién théng: Bé d& vivng chac

Vién thong la mang kinh doanh lau d&i nhat ctia ELC va 13 nén tang hoat dong virng chic
nhé vao mbi quan hé hop tac chién lwoc véi cac nha mang Ién nhuw Viettel, VNPT va MobiFone.

DPong bé hdéa mang 5G. ELC dong vai trd 1a dbi tac cap 1 cla céac tap doan céng nghé hang
d4u thé gidi nhw Ciena va Radwin. ELC chuyén cung cap cac giai phap ddng bd hda thdi gian
va tan sb -- mot yéu cau ky thuat bat budc dé mang 5G cé thé van hanh thoéng subt.

DPon dau lan séng 6G. Chung t6i ky vong ELC sé& duy tri vi thé wu tién trong cac dy an khao
sat va trién khai thi diém ha téng 6G tai Viét Nam trong giai doan 2026—2028E, nh¢ tan dung
nang lwc chuyén mon séu trong cac I&p mang 6i.

Sw gan két cao trong phan khtc truyén dan. Mot khi cac hé théng truyén dan quang va vo
tuyén ctia ELC da dwoc tich hop sau vao mang lwéi ciia nha mang, ching sé rat khé bj thay
thé do chi phi chuyén dbi cao. Diéu nay tao ra ngudn doanh thu bén virng tir cac dich vu nang
cAp thiét bi dinh ky va bao duéng hé thng.

Doanh thu mang vién théng dat CAGR 4,6% trong giai doan 2020-2025, dat mdc trung binh
300 ty ddng méi nam. Phan khuc vién théng chiém khodng 20% trong co' cAu doanh thu cla
ELC vao nam 2025 (so véi mirc 30% clia nadm 2024) va dong gop khoang 22% vao tong loi
nhuan godp, v&éi GPM dat khoang 18,5%.

Chung t6i ky vong mé hinh kinh doanh vién théng ctia ELC sé trai qua mét dot dich chuyén céu
trac nhdm tdi wu hoa hiéu qua hoat ddng. Ching t6i dw bao doanh thu hang ndm sé& duy tri 6n
dinh & mirc khodng 400 ty ddng, phan anh vi thé thi truérng va dé tin cay ctia ELC. Hé qua I3,
chuing t6i wéc tinh ty trong ddng gép ctia phan khic nay vao tdng doanh thu sé gidm dan xudng
con khodng 15% vao nam 2028E.

Chung t6i ky vong GPM clla mang nay sé thu hep trong thoi gian t&i véi mire trung binh 14,2%
trong giai doan 2026—2030E so véi muirc 21,0% trong giai doan 2020-2025 do tiém nang ting
trwdng khéng con nhiéu, véi déng gop chinh ctia phan khic nay dén tir cac hop ddng van hanh
& bao dwdng (O&M) tai dién.

Theo goc nhin cta chung t6i, viéc ty trong cdia mang kinh doanh nay sut gidm khong phai la mot
bwéc IUi. Thay vao do, ELC dang chi déng tai phan bd ngudn lwc clia minh sang cac phan khic
¢6 bién lgi nhuan cao hon. Dau vay, mang vién théng van sé tiép tuc déng vai tro la xwong
sbng, cung cAp dong tién 6n dinh can thiét cho sw birt pha tbng thé ctia cong ty.

Hinh 8: Ngudn doanh thu hé tro 6n dinh tir mang kinh doanh vién théng
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Mang An ninh Quéc phong (ANQP) & Chuyén d6i sb, cac mang khac

Day 1& mang cé bién lgi nhuan cao nhét trong hé sinh thai ctia ELC, va ching téi ky vong né sé
doéng vai trd then chét trong chién lwoc tbi wu héa hiéu qua tai chinh giai doan 2026—2031E.

Cac trung tam diéu hanh (TMC/IOC) — B6 néo cla ha tang s6. Mang kinh doanh nay dang
bwéc vao chu ky ting trudng manh mé, déng bd voi tién do phat trién ctia duwdng cao téc,
hwéng téi muc tiéu tich hop vao Trung tam ITS Quéc gia trong giai doan 2026—2027.
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Khac v&i cac nén tang quan Iy chung cia Viettel hay VNPT, theo géc nhin clia ching téi, loi thé
cGa ELC ndm & phadn mém van hanh giao théng chuyén dung, sw am hiéu sau sic vé& quy trinh
thwe dia va kha néng tuy bién cao cho tirng doan dwéng cu thé. Ham lwong sé hivu tri tué cao
chinh la ly do gitip phan khic nay mang lai bién lgi nhuan gop an twong tir 25-35%.

Cac co quan Chinh phu (B6 Cong an, Bd Quéc phong, Bé Giao thong Van tai) — Loi thé
tir sy linh hoat. G&n lién v&i Dé an 06, nhu ciu két ni di liéu lien nganh dang mé ra cac goi
thau quy mé 16n vé& ha tang dir liéu va an ninh bao mat.

Ma&c du Viettel ndm gilr loi thé rd rang nhét trong ha tAng an ninh quéc gia nhe vao nang luc va
co céu cb dong, ELC van tao duwgc vi thé riéng trong linh virc nay théng qua cac phan mém
quan ly van hanh chuyén biét. Loi thé canh tranh clia ELC ndm & tinh linh hoat khi trién khai va
kha nang twong thich cao véi cac hé théng hién hiru — yéu t6 cbt 16i cho cac dw an doi héi tinh
thwc tién va phan (ng nhanh.

Déi véi cac dich vu chuyén ddi sé (DX), nang luc cong nghé clia ELC dwoc chirng minh bang
kha nang lam chd hoan toan chubi gia tri, tr nghién ctru va phat trién dén dong goi phan mém,
tao ra 2 loji thé chién lwoc:

» Tai thi trwong trong nwéc, thwong hiéu "Made in Vietnam™ gitp ELC tré thanh lwa
chon wu tién clia cac khach hang khéi Nha nwéc (nhw Bé Cong an va Bd Quéc phong).
Viéc s& hiru ma ngudn gitp dam bao tinh bao mat tuyét déi va cho phép tuy chinh linh
hoat theo cac yéu cau van hanh dac thu.

> Tai thi trwong quéc té, viec xuat khdu cac géi phdn mém trj gia 100 ty ddng thudc
backlog sang thi trweng EU 14 minh chirng cho cac tiéu chuén chat lwong toan cau.
Thanh twu nay cling ¢ vi thé canh tranh &p d&o cua céng ty khi d4u thau cac dw an
ha tAng di liéu qudc gia hodc cac dw an chuyén ddi s6 c6 yéu ciu ky thuat khat khe.

N&m 2025, doanh thu mang ANQP dat 268 ty déng (+15,5% YoY) sau khi ghi nhan CAGR giai
doan 2020-2025 |& 9,8%. Tuy nhién, ty trong déng gép ctia phan khdc nay vao tbng doanh thu
con thap va bién dong manh trong nhitng ndm gan day. Mang nay tirng chiém 33% doanh thu
vao nam 2021 nhwng chi con 18% vao nam 2025.

Chung t6i ky vong ty trong déng gép doanh thu ctia mang ANQP sé& &n dinh & murc trung binh
23% trong giai doan 2026—-2030E, dwoc thuc déy b&i viéc hoan thanh sap nhap cac don vi hanh
chinh cAp tinh va trién khai cac quy hoach téng thé phat trién tinh méi. Ching t6i dw bao dot tai
cAu tric nay sé kich hoat mét lan séng cac dw an tich hop ha tAng va hanh chinh, tao ra lvong
backlog m&i cho cac hoat dong lién quan nay.

Hon nira, khi cac chinh quyén dia phwong hoan toan chuyén giao sang bé may hanh chinh mai,
cac nut that v& ngan sach do sw cham tré trong qua trinh chuyén giao sé duoc thao g&, mé
dwéng cho viéc trién khai cac hop ddng khbi cong mot cach nhat quan va dai han hon.

Theo danh gia cla ching t6i, GPM clia mang nay cao hon béat ky phan khic hoat dong nao
khac ctia ELC. Viéc sir dung phan mém tw déng géi cho phép ELC téi wu hda chi phi ban quyén,
tr d6 thac day bién loi nhuan 1én mirc vwot trdi. Chung tdi ky vong doanh thu sé tang gap doi
vao nam 2029E, twong dwong véi mirc CAGR dat 20,7% trong giai doan 2025-2030E. Chung
t6i dw phong bién Igi nhuan gdp trung binh dat 26,7% cho giai doan nay.

Hinh 9: Mang ANQP: Bién lgi nhuan cao nhwng doanh thu bién déng
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|
Lei thé canh tranh: Dan dau thj trwdng ngach

Ning lwe k¥ thuat cét 16i 1a con hao kinh té. Cac goi thau xay dung dan dung truyén théng
thwérng cé dac trung la canh tranh gay gét vé gia. Ngwoc lai, cac hd so thdu mang ITS dwong
cao téc va ha tang trong yéu lubén ap dat cac rao can ky thuat nghiém ngat ngay tir giai doan
danh gia ky thuat ban dau.

Loi thé canh tranh I&n nhat cla ELC ndm & nang luc vwot troi so véi cac dbi tha trong viéc dap
rng céc tiéu chudn danh gia ky thuat trwdc khi bwéc vao vong dau thau tai chinh. Theo géc
nhin clia chung t6i, diéu nay gitip bao vé bién loi nhuan gop cla cong ty va giam thidu rdi ro tir
céac cudc chién pha gia mang tinh triét ha.

Chuing t6i nhan thay chudi thanh tich &n twong clia ELC dwoc chirng minh qua 3 nhém déi tha
canh tranh chinh:

1. Vwot tréi hon cac tap doan vién thong Ién (Viettel, VNPT) vé mirc do chuyén sau
va nang lwe trién khai. Mic du s& hivu dong tién va quy mé ha tang vuot troi, cac nha
mang vién théng I&n nay lai gép han ché trong kha nang tly bién cac gidi phap ngoai
vi chuyén dung va dap &ng tién do thi cong thyc dia nghiém ngét.

e Goi thdu TBO1 (Tuyén Mai Son — Quéc 16 45): Lién danh ELC — ETC la don vi duy nhét
vwot qua vong danh gia k§ thuat. Ca Viettel va VNPT déu bj loai do khéng dap (rng
dwoc cac tiéu chudn ky thuat chi tiét (cu thé Ia kich thuéc hién thi cla bién bao phan
lan vwot qua quy dinh).

e  Goithau 5.11 (San bay Long Thanh Giai doan 1): Lién danh Long Thanh ICT (bao gém
ELC) da canh tranh thanh cong trwéc lién danh VNPT — Viettel nhd t6i wu héa hiéu
qua chi phi va mang dén giai phap phan mém béi db xe théng minh va thu phi khéng
dirng ETC minh bach, tuan tha day dd yéu cau.

e  Goithiu 02 (Poan Hau Giang — Ca Mau va Can Tho — Hau Giang): ELC la lién danh
nha thau duy nhét dap ng dwoc cac yéu ciu ky thuat. Nguoc lai, lién danh do VNPT
dirng dau da bi loai do khéng dat nhiéu tiéu chi cét 16i, bao gdm théng sé k¥ thuat san
ph&m, tiéu chuén san xuét, cong nghé can tai trong tw dong WIM va céc thiét bi nhw
camera PTZ.

Du dot d4u thau rong rai cho 2 géi thau nay sau d6 da bi hdy véi ly do hiéu qua kinh
t&, nhuwng ELC sau d6 ciing da dwoc giao thdu doan Hau Giang — Ca Mau (108 ty
ddng) théng qua hinh thire chi dinh thau tryc tiép. Chung toi chwa cé thdng tin cap nhat
vé g6i thau con lai.

e Rui ro trién khai tir d6i tha: Viéc thiéu kinh nghiém thi cong ITS chuyén dung da dan
dén cac s cb ky thuat lién tiép cho Viettel tai géi thau ITS Nghi Son — Dién Chau vao
cudi nam 2025, bao gdm ba sw cb dit cap quang riéng biét gan khu vic tram dirng
nghi. Diéu nay gay gian doan hé sinh thai giam sat va khién ban quan ly dy &n phai
dwa ra nhirng canh bao nghiém khéc vé tién do.

2. Chién thang cac nha thau xay dwng/ha tang I&n (Péo Ca - HHV, Khong danh gia)
nho dan dat vé cong nghé. Cac doanh nghiép nay rat manh vé phan cirng va thi cong
vat ly, nhwng cdm nhan clia ching t6i 14 ho thiéu sw chi dng trong phat trién phan
mém va tich hop hé thdng sb. Do d6, nhém nay lién tuc bi loai trong cac dot dau thau
ITS phtre tap.

e Nam 2025, céc lién danh do HHV dirng dAu d4 lién tiép bi loai tir vong ky thuat tai nhiéu
dw an 16n, bao gdm Goéi thdu 20 (Cao tdc Phan Thiét — Dau Giay), Goi thau 32 (Mai
Son — Quéc 1 45), va Géi thau GT02 (Vinh Hao — Phan Thiét). Tat ca cac hop déng
nay sau dé déu vé tay ELC.

3. Danh bai cac déi thi céng nghé tdm trung (Tri Nam, Tién Phong - ITD, Khéng
danh gia) nh& dé tin cay va nang lwe thwe thi. So véi cac nha thiu cong nghé quy
mo nhé hon nay, ELC thé hién d6 chinh xac vwort troi vé giai phap va néng lwe quan tri
dw an.

e Tai géi thAu camera giam sat Can Gid, Tap doan Tri Nam da ndp hd so thau tai chinh
thap hon ELC 6,3 ty ddng, nhwng don vi ndy van bi loai & vong k¥ thuat do thiéu tinh
minh bach, théng sé thiét bi chwa dwoc kiém chirng va hé so khéng day dd. Hé qua 1a
lién danh ELC — GTSC da gianh dwgc hop ddng véi mirc gid cao hon, trong khi van
dam bao ty lé tiét kiem chi phi 7,8% cho chi dau tw.
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e V& nang lyc trién khai thuc t&, trong khi ELC duy tri mot hd so nang lwc sach 16i, ITD
da dbi mat véi mot sé nut thét trong van hanh, bao gdm ca kién nghj x& phat tir Thanh
tra S& Giao thong Van tai TP.HCM do cham tién do thi cbng tai dw an Budng ham
Séng Sai Gon vao cudi nam 2024.

Viéc ELC trién khai lién tuc khong gian doan tai cac dw an trong diém quéc gia da cling cb virng
chac vi thé thi trwdrng clia cong ty trong nganh ha tang sb Viét Nam. Viéc cac Ban Quan ly Dy
an lién tuc twr chdi hd so thau cta cac dbi tha canh tranh da minh chirng cho tinh tuan tha va loi
thé céng nghé virng chéc clia ELC. Pay 1a nén tdng manh mé cho su téng trudng backlog bt
pha khi giai doan cao diém giai ngan vén dau tw cong cho ha tng sé téng téc.

Tich hop hé thong hién hivru — Giai phap t6i wu chi phi trong bdi canh that chiat ngan sach.
Chuing t6i nhan thdy nang luc tly bién sau va cai tao ha tAng sdn cé ctia ELC la mét lgi thé canh
tranh rat thuc té nhwng dang bj dinh gia thap.

Ha tAng c6ng nghé va giao théng cta Viét Nam c6 tinh phan manh cao, véi nhiéu thé hé phan
ctrng dwoc cung cp béi nhidu nha thau khac nhau qua cac thoi ky. Trong béi canh d6, ELC da
dinh vi minh 1& mét trong s6 it don vi ¢ kha nang chuén héa va tich hop cac hé théng cii nay
vao mét nén tang trung tdm diéu hanh hién dai, théng nhat.

Xét tlr géc dd hiéu qua dau tw, nang lwc nay mang lai gia tri kinh té trwc tiép cho cac chi dau tw
dw an sb théng qua viéc téi wu héa dong vén vi 2 nguyén nhan cbt 16i:

e Giam bét ap lwc chi phi dau tw ban dau. Viéc d& bd hoan toan va thay thé mét hé
théng ITS hodc trung tam diéu hanh d6 thi quy mé I&n thudng ddi hai chi phi khdng 16.
Cach tiép can ctia ELC — gilr lai phan cirng hién c6 va nang cap théng qua phan mém
cbt I6i théng minh — gilp cac chd dau tw va NSNN tiét kiem tir 30-50% chi phi capex
so véi viéc thay maéi toan bo, trong khi van dat hiéu sut van hanh twong dwong.

e Loi thé cét 16i trong boi canh that chit tai khéa. Giai doan hién tai dwoc danh dau
bang viéc gia tdng gidi ngan dau tw cong nhung ciing di kém &p lwc cao vé hiéu qua
dong vén, cac tiéu chudn nghiém ngat vé& gidm thiéu lang phi va tdi wu héa tai san
cobng. Céac giai phap tiét kiem chi phi va ké thira hé thdng cii ctia ELC di dung vao cac
wu tién nay, tao nén mét loi thé canh tranh khac theo quan diém cla chung t6i.

Van hanh & Bao dwéng (O&M) — Pong lwec mang lai doanh thu tai dién chat lwong cao.
Bién déng doanh thu la mét dac diém cAu tric cta cac nha thau ha tAng xay dwng theo dw an:
dong tién bung nd trong giai doan thi cdng nhwng gidm manh sau khi ban giao.

Theo ching tdi, ELC d4 tach minh ra khai tinh chu ky nay béng cach thiét 1ap cac dich vu O&M
dai han, tlr d6 tdn dung cac dy an ITS va ETC détaora nguén doanh thu tai dién trong dai han.

M6 hinh O&M mang lai cho ELC ba lgi thé tai chinh chién lwgc ma cac nha thiu tw nhan nhé 1&
hau nhw khong thé tiép can:

e Loi thé ciia nha thau gb6c va rao can ngudn lwe dai han. Cac hé théng cong nghé
cao nhu can tai trong WIM téc d6 cao, camera Al va phan mé&m OCC cét 16i doi hoi
phai hiéu chuan hang nam, cap nhat thuat toan va bao tri kj thuat.

Tan dung vi thé 13 nha thdu gbc v&i s am hiéu sau séc vé kién tric hé théng, ELC
thwong xuyén gianh dwoc cac hop ddng O&M dai han (3-5 ndm) véi cac chi dau tw.

Trong khi d6, cac nha thau nhé & bi gat ra khéi chudi gia tri nay do thiéu ngudn lwc tai
chinh va d6i ngii k§ sw chuyén trach can thiét dé& duy tri cac cam két hau mai dai han.

e Bién lgi nhuan gop vwot tréi. Khong gidng nhw giai doan trién khai ban dau vén ganh
chi phi phan ctrng rat I16n, mang O&M chu yéu bao gdm cac dich vu ky thuat va cap
nhat ban quyén phan mém.

CAu tric nay giip mang kinh doanh O&M duy tri bién Igi nhuan gdp cao (thwéng 16n
hon 40%), déng vai trd 1a tAm dém phong tha vivng chac cho bién lgi nhuan gdp hop
nhét clia cong ty.

e Dich chuyén chién lwgc hwéng té&i md hinh kinh doanh bén virng. Theo chiing
t6i, khi s6 km dwéng cao tbe va cac trung tam giam sat do ELC trién khai tiép tuc mé
réng cling tién do gidi ngan dau tw cong trong twong lai, quy mé cta dong doanh thu
tai dién nay c6 kha nang sé gia tang.

Dong tién 6n dinh va d& dy doan hon nay sé& cho phép ELC chuyén ddi tr mot nha
thau phu thudc vao du an cé tinh chu ky thanh mét céng ty cdong nghé dang dich vu --
mo6t mo hinh kinh doanh vén duoc thi trweéng dinh gia & mirc cao hon.
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Phan tich tai chinh & Cap nhat KQKD Q1/2026

KQKD 2025 virng chac... ELC da gianh duwoc nhiéu géi thau ITS trong diém trong Q2/2025.
Do do, dognh thu nam 2025 bt phé' manh mé +90% YpY tlr mlrc nén thap cdia nam 2024, dat
1.517 ty dong va vuot 31% so v&i ké hoach nam ban dau cda ELC.

Két qua &n twong nay di&n ra ddng bo trén ca 3 phan khuc kinh doanh cét I8i: doanh thu mang
ITS tang hon gép ddi YoY, doanh thu mang Vién thong tang +28,6% YoY, va doanh thu mang
NSD tang +15,5% YoY. Bi kém v&i dé la mire tang tredng LNST dat +29,3% YoY (vuwot 2% so
v&i ké hoach cla ELC).

... nhwng KQKD Q1/2026 khé khiém tén. Doanh thu Q1/2026 dat 1143 ty ddng (-85% QoQ /
+86% YoY) va LNST dat 2,5 ty dong (-96,5% QoQ / -25% YoY). Vi két qua nay, ELC mai chi
hoan thanh 7% ké hoach doanh thu va 2% chi tiéu lgi nhuéan ca nam 2026.

Loi nhuan sut gidam chd yéu do sy thay dbi ngan han trong co' cau doanh thu, khi ELC ddy manh
tién d6 thi cong va nghiém thu ky thuéat cho cac cau phan ha tang ciing nhw cung cap thiét bj --
nhirng mang von cé GPM thap hon so véi hoat dong cot 16i.

Hon niva, ph&n &nh tinh chu ky theo mua cla cac nha thau ha tang, quy dau ndm thwong la
thap diém do ky nghi Tét Nguyén Dan kéo dai thoi gian thi cong, trong khi cac chi phi nhan sy
cb dinh tam thdi bao mon bién loi nhuan. Yéu t6 cbt 16i la sy cham tré tir 3 dén 6 thang trong
quy trinh nghiém thu k¥ thuat phirc tap sau cac dot cao diém thong xe ky thuat vao cudi nam.

Do 4o, viéc danh gia nang lwc thye hién ké hoach ca ndm cho nam tai chinh 2026 sé chinh xac
hon khi tinh tr Q2/2026, khi cac yéu t6 chu ky nay binh thuwdng hoa va cac dong doanh thu t
cac cau phan cao toc trong diém chinh thirc dwoc ghi nhan.

Hinh 10: Doanh thu dat mirc cao ky luc trong nam 2025, nhwng kh&i dau 2026 kha cham chap
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Yuanta vs. Cac bén. D liéu tlr Bloomberg cho thay hién chwa c6 CTCK nao khac thwe hién
phan tich d6i véi ELC, do d6 chung téi khong cé dir liéu tham chiéu dé so sanh. Chung téi tin
réng cac dw phéng cia minh dwoc dwa ra dya trén mét gée nhin twong dbi than trong, tuy nhién
cac bén khac c6 thé sé& cé nhitng quan diém khac biét. Chung t6i sé cap nhat s liéu cac bén
khac ngay khi c6 di¥ liéu trong cac bao céo twong lai.

Bang 2. Dy bao nam 2026E cuta YSVN va cac bén so v&i ké hoach ctia ELC

YSVN ELC's guidance Bloomberg Consensus
2026E

Value (VND bn) YoY (%) Value (VND bn) YoY (%) Value (VND bn) YoY (%)
Revenue 1,715.2 13.0% 1,745.0 15.0% N/A N/A
NPAT 131.9 2.8% 142.8 11.0% N/A N/A

Nguén: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam
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PROFIT AND LOSS (VND bn)

Revenue
ITs
Telecommunications
National security
Others

Cost of goods sold

Gross profits

Operating expenses

Operating profits

Net interest expenses

Net investments income/(loss)

Net other incomes

Pretax profits

Income taxes

Minority interests

Net profits

EBITDA

EPS (VND)

2023

980
421
243

78
137
(785)
104
97
o7

117
1,303

2024

300
280
242
232

40

(s56)
214
126
118

143
1,150

2025

1,518
887
319
268

40

(1,248)
270
119
151
(16)

1
152
(24)

1
128
192

1,332

2026E

1,715
582
342
340

50
(1,386)
330
174
156
(31)
156
(24)
4
132
192
1,074

2027E

1,946
1,088
286
406
65
(1,557)
389
222
168
(33)
168
(26)
4
142
209
1,009

KEY RATIOS

Growth

Sales

Operating profit
EBITDA

Net profit

EPS changes

Profitability ratio (%)
Gross margin
Operating margin
EBITDA margin

Net margin

ROA

ROE

Stability

Debt/equity (x)

Int. coverage (x)

Int. &S5T debt coverage (x)
Cash conversion days
Current ratio (X)

Quick ratio (X)

Efficiency

Days receivable outstanding
Days inventory outstanding
Days payable outstanding

9 July 2026

2023

13.5%
104.8%
18.7%
125.6%
115.4%

19.8%
9.9%
11.0%
8.6%
4.6%
7.3%

0.04
27.08
2.18
116.5
2.08
1.88

284

217

2024

-18.4%
21.4%
20.9%
17.7%

-11.7%

30.5%
14.7%
16.3%
12.4%
5.0%
7.9%

0.03
38.85
3.02
45.4
1.82
1.70

282

287

2025

89.7%
28.0%
41.0%
29.3%
15.8%

17.8%
9.9%
12.1%
8.5%
5.1%
8.3%

0.26
10.60
0.69
158.8
2.45
213

183
63
87

2026E

13.0%
3.1%
8.3%
2.8%

-19.3%

19.2%
9.1%
11.6%
7.7%
4.9%
7.8%

0.25
5.96
0.61

160.3
2.45
215

173

73

2027E

13.5%
7.7%
8.2%
7.4%
2.3%

20.0%
8.6%
11.1%
7.3%
4.9%
7.7%

0.23
6.13
0.60

145.9
246
217

166
56
76

BALANCE SHEET (VND bn)

2023
Total assets 1,821
Cash & cash equivalents 186
5T Investment 105
Accounts receivable 2809
Inventories 109
Other current assets 5
Net fixed assets 90
Others 517
Total liabilities 669
Current liabilities 585
Accounts payable 475
ST debts 42
Others 5
Long-term liabilities -
Long-term debts -
Others 9.88
Shareholder's equity 1,152
Share capital 823
Treasury stocks 0.00
Others 5.20
Retained earnings 123

Minority interest -

2024

1,990

2025 2026E 2027E
2,495 2,698 2,876
416 568 634
64 97 128
996 1,030 1,122
219 232 242

6 7 9

104 115 133
689 650 608
049 998 1,045
693 788 867
301 280 329
226 276 303

6 95 97

170 147 125
8.04 10.51 8.92
1,586 1,700 1,831
1,101 1,192 1,252
-0.14 0.00 0.00
5.20 5.20 5.20
245 305 373

CASH FLOW (VND bn)

2023
Operating cash flow 96
Netincome 84
Dep, & amortisation 7
Change in working capital 6
Others 0.00
Investment cash flow 6
Net capex 112)
Change in LT investment -
Change in recovery of loar 224
Financing cash flow 12
Change in share capital 2
Net change in debt 164
Change in other LT liab. 0
Net change in cash flow 113
Beginning cash flow 73
Ending Cash Balance 186

2024

140
99
12

(146)

-8.25
(2)

(26)

128

10
192

140
186
327

2025 2026E 2027E
(305) @ (©
128 132 142
16 12 16
426 88 35
0.00 0.00 0.00
(139) (22) (4]
{215) 22} (24)
162 - -
533 245 168
174 91 60
819 212 233
0 o 0
90 219 133
327 416 568
416 568 634

KEY METRICS

2023
PE (x) 30.9
Diluted PE [x) 30.9
PB(x) 25
EBITDA/share 1,312.8
DPsS. -
Dividend yield (%) -
EV/EBITDA (x) 19.3
EV/EBIT (x) 20.6

2024

21.3
21.3
1l
1,567.5

12.2
13.3

2025 2026E 2027E
18.7 15.5 15.1
18.7 15.5 15.1
1.8 1.2 11
1,671.8 1,672.7 1,724.2
= 500.0 500.0
- 0.0 0.0
12.3 9.6 9.0
13.4 10.2 9.7

Page 14 of 24



Chét lwong loi nhuan ctiia ELC chwa thwe sw ti wu, theo quan diém cla ching toi. K& tir
ndm 2024, ty 1& ddn tich trén co s& bang CDKT va LCTT déu da tdng manh, dat dinh & mic
x&p xi 100% tai cubi ndm 2025.

Vé ban chét, ty & don tich do lwérng khodng cach gitra loi nhuan ké toan thuan va dong tién tiy
HDKD. Ty I8 nay & mlrc dwong cao va tang vot cé thé 1a tin hiéu cho thdy chat lwong loi nhuan
dang suy gidm, ddng nghia v&i viéc su tang trwdng trén gidy t& cia doanh thu va lgi nhuan
thuan chwa dugc bao chirng bdi lvong tién mét thu hdi twong tng.

Tuy nhién, chung toi ky vong chat Iwong loi nhuan sé cai thién trong thei gian téi | voi ty
I& don tich ky vong binh thwéng héa vé mire khodng 25% trong giai doan 2026—2028E, dwoc
thac day bai: 1) Chu ky chuyén dbi tién mat nhanh hon khi thoi gian trién khai mang ITS dwoc
rat ngén xudng con 4—6 thang nhe nang luc thuwe thi manh mé; 2) Dong tién vao n dinh hon tir
doanh thu vién théng bén virng véi cac dbi tac Ion; va 3) Bong gop liy tién tir cac hoat dong
O&M khi cong tac kiém tra va tich hop ha tAng dwdng bd dwoc ddy nhanh ké tir nam 2027E.

Hinh 11: Chét lwong loi nhuan sut giam ké tir ndm 2024 khi ty 1é don tich tang vot
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Nguén: Di liéu doanh nghiép, Yuanta Viét Nam

Sw sut giam vé chat lwong loi nhuan chu yéu do CFO am sau. Nam 2025, CFO da cham
mutrc thdp ky luc & mirc -305 ty ddng (so v&i mirc 140 ty ddng vao nam 2024). Chi muc nay tiép
tuc am 139 ty déng trong Q1/2026, méc du mirc tham hut da thu hep dang ké so véi mirc -215
ty ddng ghi nhan vao Q1/2025. Sw cai thién mang tinh k§ thuat nay chi yéu dén tir cac khoan
didu chinh trong dy phong va thué thu nhap doanh nghiép hoan lai

Trén bang can déi ké toan, cac khoan phai thu tdng manh lén 770 ty déng (+22,7% YoY) vao
n&m 2025 trwdc khi giam nhiét xuéng con 541,8 ty ddng trong Q1/2026 (+4,9% YoY), phan anh
tinh chu ky theo mua dac trwng clia nganh. Tuy nhién, chung t6i dw phdng chi muc nay sé vuot
méc 1.000 ty ddng vao ndm 2027E khi lwong backlog khdng 16 tir cac géi thau ITS budc vao
giai doan thi cong va nghiém thu thwc dia.

Hinh 12: CFO am nang tai nam 2025...

Fig. 13: ... lam kéo dai chu ky chuyén déi tién mét, gay ap
Iwe 1én vén lwu déng
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam
Luwu y: SO liéu Q1/2025 va Q1/2026 da dwoc quy theo quy.

Ngudn: Dir liéu doanh nghiép, Yuanta Viét Nam
Luwu y: SO liéu Q1/2025 va Q1/2026 da dwoc quy theo quy.
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Nhin réng hon, cac nha thau chuyén dung thwéng c6 lwong cac khoan phai thu duy tri & mic
cao. Tuy nhién, cac chi sé ciia ELC dang vwot mirc trung binh nganh xét trén ca ty 1& phai thu
trén téng tai san va sd ngay phai thu binh quan (DSO). Didu nay ham y rng ELC can cai thién
cong tac quan ly vén lvu ddng dé nang cao chét lwong lgi nhuan ctia minh.

Hinh 14: Ty trong khoan phai thu trén téng tai san (% - LHS) va S6 ngay phai thu binh quan (ngay — RHS) ctia ELC va cac nha
thau dw an cong tai Viét Nam
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Ngudn: Di¥ liéu dpanh nghiép, annta Viét Nam

(*) Nhém nha thau dw an céng gom HHV, LCG, HUT, FCN, CII, HTI, va IDV.

Sw gia tang cha cac khoan phai thu dan dén cac rii ro vé no xau. Theo thuyét minh bao
c4o tai chinh ctia ELC, céac khodn no xAu ctia cong ty chi yéu lién quan dén hai khach hang té
chire I&n 1a Viettel va VNPT.

Dé giam thiéu céac rdi ro nay, ELC da lién tuc ddy manh trich 1ap dw phong qua cac ndm. Ké tir
cubi nam 2023, ty 1é bao phi ng x4u (dw phong / ng x4u) da dwoc nang 1én mie rét cao 1a 96%
va tiép tuc dwoc duy tri cho dén hét Q1/2026. Theo ching téi, viéc cha dong trich 1ap du phong
s&m cho gan nhw toan bd danh muc no x4u la mot cach tiép can dang ghi nhan, gidp giam thiéu
ap lwce trich 1&p dw phong 1én loi nhuén trong twong lai.

Bén canh do, chung toi tin rdng cac khoan no xau tir cac déi tac nay cé kha néng thu hdi cao
do dang dwoc xt ly théng qua cac cudc dam phan thanh toan dang dién ra. Khéi lwong no xau
3% con lai dén tr cac dbi tac phai thu chwa xac dinh danh tinh, tuy nhién quy mé bién nhé cla
khodn nay gitip gidm thiéu rai ro, theo quan diém cua chung toi. Trong khi d6, xét vé gia tri tuyét
d6i, danh muc ng x4u ctia ELC hau nhw khéng ting trudng ké tir ndm 2023.

Do dé, chiing t6i cho rang rdi ro déi tac ddi véi cac khoan phai thu khé doi hién tai dang
dwoc kiém soat tét va it cé kha nang gay ra nhitng cu sbc tai chinh bt loi trong thdi gian téi.

Hinh 15: N x4u (ty dong — LHS) trong tadm kiém soat
véi ty 1€ bao phua cao (% - RHS)

Hinh 16: Co cau tai san lam néi bat ty trong clia cac
khoan phai thu
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Nguén: D liéu doanh nghiép, Yuanta Viét Nam

Nguén: D liéu doanh nghiép, Yuanta Viét Nam
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Co céu vén virng chic tao dw dia khai thac nguén vén vay

ELC duy tri dw no vay dai han bang khéng va tap trung vao cac khoan vay ngén han dé tai tro
cho vén lwu déng trong giai doan 2021-2024. Tuy nhién, ELC ké tir d6 da phat sinh cac nghia
vu tai chinh dai han. Tai Q1/2026, ELC da c6 tdng cong 170 ty ddng no vay dai han dé tai tro
cho mét dw an b4t dong san. Han murc ctia khoan vay nay dwoc gidi han & mirc 210 ty ddng va
c6 ky han 8 nam.

Khoan ng dai han méi nay da ddy ty 1 tbng no vay trén VCSH (D/E) cta ELC ti» mic 3% nam
2024 1&n 25% trong Q1/2026. Con sb nay thap hon dang ké so véi ty 1& D/E trung vi ctia cac
nha thau dy an cong khac (122%). Ngoai ra, bang CDKT Q1/2026 cho thdy ELC dang & vi thé
tién mat thudn dat 41,5 ty déng.

Chung t6i dw phéng ty 1&é D/E nay cta ELC sé& gidm dan xudng con 19% vao ndm 2028E. Ky
vong vé viéc gidm don bay nay dwa trén gia dinh cla chung téi réng ELC sé& khong phat sinh
thém no vay dai han va sé thanh toan cac nghia vu hién tai, trong khi tiép tuc tdng cwédng vay
ngén han d& bé sung vén lwu dong.

Hinh 17: Co cau vén lanh manh véi dw ne tin dung thap tai mang kinh doanh khéng cét 16i

400 - - 0.28
- - -
- - - - - -
300 - = ~——o - 0.21
-
200 A - 0.14
100 A - 0.07
o l | . [ ] | L 0.00
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Long-term debts ~ mmmmm Short-term debts e D/E
Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam
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]
Dinh gia & Rui ro
Ching t6i khuyén nghi MUA 1an dau cé phiéu ELC v&i GMT 19.200 ddng dwoc xac dinh dwa

trén két qua dinh gia co trong sbé véi ty trong 80% cho mé hinh FCFF va 20% cho phwong phap
so sanh boi sé P/E.

GMT cuia chung t6i twong dwong P/E nam 2026E dat 15,5x va mirc upside 12 thang la +19,6%.

Bang 3: Tém tat dinh gia

Pon vi: VND Gia muyc tiéu Ty trong
FCFF 19.800 80%
SoTP 16.900 20%
Gié tri hop Iy cudi ciing 19.200
P/E twong &ng (x) 15,5
Upside 19,6%

Ngubdn: Yuanta Viét Nam

Mé hinh FCFF. Chung t6i 4p dung WACC la 11,6% dwa trén I&i suat phi rii ro 6,8% (14i suét
tién gri ky han 12 thang hién tai tai cac NHTM NN), phan bu ri ro 8,1% va hé s6 beta la 0,85.
Chuing t6i ap dung tbc d6 tang truéng vinh vién than trong 1a 1,5%. Ty 1& chiét khau nay mang
lai mtrc dinh gid mdi c¢b phiéu la 19.773 ddng, ching t6i Iam tron két qua nay Ién mic 19.800

ddng lam gia tri hop ly wéce tinh theo phuong phap FCFF.

Bang 4. Dinh gia theo phwong phap FCFF

2026F 2027F 2028F 2031F

FCFF 57.7 113.8 162.1 180.0 271.9
Discount period 0.79 1.7 2.79 3.79 5.79
Pv of FCF 52.9 93.6 119.5 118.9 144.3
Growth rate 2.0%

WACC 11.6%

Terminal value 2.898.4

PV of terminal value 1,537.9

Enterprise value 2,182.6

{+) Cash 416.4

{-) Debt {422.9)

(-} Miniority interest 0.7

Equity value 2,176.8

Mumber of shares (mn) 110.1

Price per share 19,773

Nguén: Yuanta Viét Nam

Binh gia theo phwong phap SoTP véi bdi sé gia P/E. Ching t6i cling ap dung phuong phap
dinh gia SoTP st dung céc boi sé P/E dé dinh gia cac mang kinh doanh clia ELC. Chuing t6i so
sanh cac mang nay véi cac doanh nghiép cung nganh trong khu viec c6 mé hinh kinh doanh,
céu trac bién lgi nhuan va co cau vén twong duong.

Dé dam bao tinh hop Iy vé& gia cia nhém doanh nghiép so sanh, ching téi da ap dung mét bo
loc thanh khoan déi véi cac ddi tha trong khu vie, chi lwa chon cac doanh nghiép cé KLGD BQ
trong 30 ngay vwot qua 500.000 cb phiéu nhdm phan anh t6t nhét tinh thj trwéng. Mac du cé
tinh twong ddng cao vé yéu t6 qudc gia, mét sé doanh nghiép cung nganh véi ELC & thi trwdng
trong nwédc da khéng dap (rng dwoc tiéu chi thanh khoan nay, va do do, theo quan diém cua
chung t6i, khéng thé xem cac doanh nghiép nay la phan anh dung gia tri dinh gia cda thi truong.

5. Hiéu qua hoat dong cua ELC va cac doanh nghiép cung nganh trong khu vwc

= 2 ez Von hoéa PE dw % téang trwéng % tang trwéng
D (triéu USD) e HEE) H3E) phéng (x)  doanh thuYoY (%)  LNST YoY (%)
ITS & ANQP
1 002415 CH 43.737,68 14,20
2 002373 CH 1.811,75 0,45 0,29 1,06 258,37 25,87 5,86 76,73
3 ITMAX MK 1.202,17 21,34 17,12 9,88 50,34 40,00 15,67 28,64
4 STE SP 26.277,88 17,65 2,87 13,18 73,41 32,60 10,46 128,42
& 018260 KS 10.410,92 6,65 4,74 1,61 25,00 21,75 2,53 (3,18)
6 003550 KS 10.269,46 1,70 1,47 0,31 32,44 10,66 14,47 74,72
7 6702 JP 34.178,84 23,87 13,03 2,72 18,25 18,09 1,40 (32,00)
8 6701 JP 31.350,00 13,03 6,15 2,24 18,25 17,26 2,39 7,38
9 6501 JP 132.980,53 12,93 5,67 3,24 26,78 23,32 6,70 13,07
10 6703 JP 1.708,03 13,20 5,02 1,562 12,74 15,70 3,78 (18,81)
Median 18.344,40 13,11 5,34 2,48 25,89 20,01 6,28 13,63
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ELC VN 68,56 10,52 5,82 1,36 14,18 16,06 22,55 16,68
Mang Vién thong

1 CMG VN 242,36 13,20 4,49 2,00 16,01 n/a n/a (99,71)
2 FOX VN 2.185,47 32,39 13,28 4,88 16,26 14,76 n/a n/a
3 ICT VN 21,51 4,86 2,02 0,87 17,81 n/a n/a n/a
4 ITD VN 15,70 22,34 11,40 1,20 5,72 n/a n/a n/a
5 KST VN 3,16 13,99 3,86 1,02 7,84 n/a n/a n/a
6 ONE VN 3,27 2,08 0,68 0,83 40,53 n/a n/a n/a
7 600941 CH 224.643,65 9,42 6,30 n/a n/a 14,78 (0,56) (5,44)
8 601728 CH 73.225,48 6,81 3,65 1,11 16,43 16,09 (0,78) (13,99)
9 600050 CH 19.770,65 5,12 1,29 0,78 15,01 15,85 0,11 (13,25)
10 002465 CH 5.016,32 (6,86) (3,90) 2,95 n/a 99,85 26,80 138,91
11 300770 CH 1.136,47 17,23 12,84 2,07 11,98 11,20 1,34 3,98
12 301262 CH 1.208,82 10,35 9,24 2,15 21,00 18,87 7,19 4,09
13 728 HK 73.195,20 6,81 3,65 0,77 11,39 11,55 (0,14) (10,53)
14 762 HK 27.015,11 5,71 2,96 0,50 9,25 9,12 0,16 (7,49)
15 6823 HK 11.589,62 14,08 4,44 2,47 17,17 16,08 0,68 6,78
16 1883 HK 1.222,96 8,46 5,34 0,87 10,40 9,96 4,20 4,35
17 Z74 SP 54.892,69 21,39 11,50 2,60 12,78 22,72 4,75 13,88
18 CJLU SP 2.953,85 3,58 2,16 1,69 45,79 42,61 1,79 7,13
19 ST SP 54.892,69 21,39 11,50 2,60 12,78 22,72 4,75 13,88
20 TRUE TB 14.486,37 18,01 2,18 5,78 34,05 18,70 (2,50) 33,16
21 THCOM TB 376,30 4,89 3,18 1,17 24,22 69,33 17,00 (154,87)
22 TLKM IJ 14.455,14 11,57 5,55 1,91 15,75 11,93 2,90 22,57
23 ISAT IJ 3.077,02 15,67 4,83 1,45 9,64 8,99 6,48 10,32
24 MTEL IJ 2.288,54 6,33 3,58 1,17 18,39 18,09 3,92 5,63
25 CDB MK 7.795,87 9,71 4,24 2,04 20,85 18,71 2,10 13,37
26 MAXIS MK 6.456,19 26,72 7,04 4,35 16,63 16,63 2,70 2,88
27 AXIATA MK 4.462,79 2,36 0,79 0,93 64,84 23,37 4,43 16,54
Median 4.462,79 9,71 4,24 1,57 16,26 16,36 2,70 4,94
ELC VN 68,56 10,52 5,82 1,36 14,18 16,06 22,55 16,68

Nguédn: Bloomberg, Yuanta Viét Nam (Di¥ liéu tai ngay 22/06)

Viéc thiéu cac doanh nghiép so sanh truc tiép trong nwéc (do sé liéu tai chinh cla Viettel va
VNPT khéng dwoc cong bd) dan dén viéc ching t6i 4p dung mirc boi sé P/E muc tiéu 1an luot
I& 17x va 15x cho nam dy phéng 2026E d6i véi phan khuc ITS va ANQP cla ELC.

Céc bdi s6 nay da bao gdm mirc chiét khau 1an lwot [a 15% va 25% so véi mire trung vi clia khu
vie. Chuang téi cho rdng mire chiét khau nay 1a mot cach tiép can hop ly dé khi xem xét dén rai
ro thi trieérng va loai bd yéu té dau co qua murc tiém an & céac thi trwong khac. (Bang 5)

Déi v&i phan khic vién théng, ching téi ap dung mirc P/E muc tiéu 1& 14,6x, d& bao gébm murc
chiét khau 10% so véi trung vi nganh vién théng trong khu vuc, phan anh quy mé va ho so tai
chinh nhd hon rat nhiéu ctia ELC so véi cac doanh nghiép cling nganh trong khu vuc.

Viéc ap dung céac boi s6 P/E so sanh nay vao dinh gia tirng mang kinh doanh mang lai gia tri
hop ly wéc tinh 14 16.920 ddng, con sb nay dwoc chung téi lam tron xudng mirc 16.900 déng,
nhw dwgc minh hoa trong Bang 3 & trén.

Bang 5. Pinh gia bang phwong phap SoTP

LTM NOPAT (VND bn) |Median P/E (x) |Discount (%) |Target P/E (x) Ownership (%) |Target EV (VND bn)

ITS 50.16 20.01 15% 17.01 100% 853.36
Telecom 20.38 16.26 10% 14.63 100% 298.19
N5D 19.64 20.01 25% 15.01 100% 294.81
Cash and cash equivalents (VND bn) 416.36
Total equity value (VND bn) 1,862.71
Mumber of outstanding shares (mn) 110.09
Target price per share (VND)

Nguén: Yuanta Viét Nam

Rui ro:

e Tién dd giai ngan vén dau tw cong bi chivng lai. Tién d6 phé duyét va phan bd vén cho
cac dv an ha tang trong diém (dwéng cao tdc, trung tdm hanh chinh quéc gia) cham hon
dw kién co thé ddy cac mébc ghi nhan doanh thu clia ELC sang céac ndm tiép theo..

e Thoi tiét that thwong anh hwéng tién dd thi cong. Viéc trién khai thyc dia cac goi thau
ha tang ITS ngoai tr&i phu thudc vao cac yéu té thdi tiét khé lvdng (bao kéo dai hodc mua
I&n), didu nay co thé tac dong tiéu cwc dén tién do nghiém thu va kiém tra dinh ky.

e Ap lwc canh tranh tir Viettel and VNPT -- nhirng d6i thi canh tranh c6 quy mé ha tang
vwot trdi va mbi quan hé hop tac chién lwgc lau ndm trong cac dy an québc gia -- mang lai
nhirng thach thikc I6n cho ELC trong viéc gianh cac hop ddng ha tang di liéu.

Ngoai ra, sy tham gia ngay cang nhiéu cla cac nha thau tw nhan vao phan khuc ITS dang
lam gia tang canh tranh vé& gia thau.

Mac du ELC duy tri lgi thé vé nang luc k§ thuat va kinh nghiém trién khai, sw canh tranh vé
mat chi phi c¢é thé 1am thu hep GPM & céac géi thdu mang tinh ph théng.
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Phu luc

1. Thj trwong giao thong thong minh tai Viét Nam kha phan manh

Phan khic Giai doan | Tiém nang ting trwéng GPM wéc tinh | Don vi dan dau

Camera Al Tang R4t cao — Xu hwéng tw ddng héa "phat ngudi” giao théng | 35% - 45% ELC dan dau phan khic cao téc

giam sat trwdng dang mé& rong tir cac tuyén cao téc sang dwdng tinh va (60% - 70%), trong khi Viettel/FPT
nhanh céac do thi loai 1-2. Nhu cAu nang cp tir camera truyén manh vé mang giam sat do

théng sang camera Al nhan dién hanh vi Ia rat lon.

thithanh phé.

Thu phi khéng | Bao hoa Thap — Ty lé st dung thé e-tag da gan dat 100%. Tang | 15% - 22%
dirng (ETC) trwéng tr lwong xe méi la kha khiém tén; cac bén canh
tranh gianh thj phan théng qua phi dich vu va céac dich
vu gia tri gia tang (vi dién t&, bai dé xe).

VETC (~60%), VDTC (ePass)
(~35%). Pay la phan khac cé mic
dé tap trung cao nhét véi bién loi
nhuan méng dan do thi trwéng da
b&o hoa.

Can tai trong tv | Tang Cao — Kiém soat qua tai trong 1a yéu cau bat budc déi | 40% - 50%
déng (eWIM) truwdng v&i cac tuyén cao tée. Tiém nang ndm & viéc lap dat mai
manh cho mang Iwéi dwéng cao tdc quy mé I6n sap téi va thay

thé cac hé théng can cii thiéu chinh xac.

ELC chiém wu thé tuyét d6i véi
~80% thi phan. D4 trién khai thanh
céng hon 130 lan cén trén toan
quéc.

Van hanh & So khai Tiém n&ng dai han — Sau thoi gian bdo hanh 2-3 nam, | 30% - 60%
Bao dudng nhu cau bao tri phdn mém va thay thé linh kién sé tao ra
(0&M) dong tién tai dién 6n dinh.

Thi phan phan manh gi*a mang
O&M ha tadng va mang béo tri thiét
bi, hé théng phan mém.

2. Chuéi gia tri ITS cho ha tang cao téc

Growth potential

=
e

Operations & Software/Data

. hm-based traffic t
Very high oo
- Big data processing & Analytics by Al
@ - Maintenance and upgrades
Intra-vehicle domain i
- R&D (Embedded software, model fraining, efc)
ngh """""""""""""""""""" - Hardware manufacturing
f-;_} - - Core equipment supply (Al cameras, WIM
! # scales, eic)
Inter-vehicle domain H
- Device and data connectivity (Fiber optic
Low R cabling, fransceiver installation, efc.)

_ Integrated System Complefion (V2X,
network security, sensors, efc)

- Predictive Traffic Management
- Digital Twin
- CATS &V2X

- Mobility as a Service

GPM

10-15% 15-25% 20-30%

> 30%
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