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Kinh giri:
(AGRIBANK)

Cin ca Hop dong sé 209/HDTV-IVC ngay 20/09/2021 giita Ngan hang Nong nghiép va Phét trién
néng thon Viét Nam va Cong ty C6 phan Tham dinh gia IVC Viét Nam;

Can cit Béo cdo két qua thAm dinh kém theo chimg thu thim dinh gid s6 7211021/TV-IVC ngay
08/10/2021;

Cong ty C4 phan Tham dinh gid IVC Viét Nam cung cip Chimg thu thdm dinh gid s6 7211021/TV-
IVC ngay 08/10/2021 v&i ce ndi dung sau déy:

1. Khdch hang thim dinh gia
Khach hang:  Ngin hang Nong nghiép va Phat trién nong thén Viét Nam (Agribank)
Pia chi: S6 2 Lang Ha, phuong Thanh Céng, quan Ba Dinh, thanh ph6 Ha Noi
Dién thoai: 024 3767 4714

Dai dién: Ba Nguyén Thi Phugng
Chire vu: Pho Tdng Giam dbc

2. Théng tin vé tai sin thim dinh gid

- Tai san tham dinh: Gia tri doanh nghiép, gia tri von chu s& hitu, gid cd phan ctia Cong ty Co
phan Tép doan Cong nghé CMC

- Loai tai san: Doanh nghiép
- Phap Iy tai san: Chi tiét tai bao cdo kém theo -
- Dic diém kinh té k§ thudt cua tai san: Chi tiét tai b4o cao kém theo £
3. Théidiém thim dinh gid: Ngay 30 thang 6 ndm 2021

4. Muc dich thim dinh gia: Xac dinh gi4 tri doanh nghiép Cong ty cd phan Tap doan Cong nghé
CMC 1am co s& d& Agribank xdc dinh gia khoi diém @ chuyén nhuong ¢b phén cila Agribank
tai Cong ty c6 phan Tap doan Cong nghé CMC.

5. Cin cw phap ly
(Chi 1iél xem tai Bdo cdo két qua Tham dinh gid kém theo)
6. Co s& gid tri ciia tai san thAm dinh
Gia tri thi truong
7. Phwong phdp thim dinh gia
- Phuong phép chiét khau dong tién tw do ctia doanh nghiép

- Phuong phép ty s6 binh quan

- Phuong phéap gia giao dich
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10.

11.

Duge béo hiém trdch nhiém nghé nghiép theo Gidy chimg nhdn bao hiém s6 21/34/28/TNNN/P00001S ngay 23/09/2021

(Chi tiét xem tai Bdo cdo két qua Tham dinh gid kém theo)
Két qua thim dinh gi4

Trén co s& cac hd so do khach hang cung cép; qua khao sét thyc té hién trang, nghién ctru dong
thai thi trudmg cung véi cac phuong phap thim dinh gia duoc 4p dung trong tinh toan, Céng ty
Cé phan Tham dinh gia IVC Viét Nam dé xudt két qua xac dinh Gia tri doanh nghiép, gia tri
vén chi s& hitu, gia ¢ phin ctia Céng ty C6 phén Tap doan Cong nghé CMC tai thoi diém
30/06/2021 nhu sau:

Gi4 tri doanh nghiép: 6.913.111.235.821 déng

Gia tri vén chi sé hiru: 5.929.989.904.135 dong

Gi4 cb phan: 59.300 dong/co phin

Gi4 tri phan vbn ctia Agribank: 224.024.111.090 dong

(Chi tiét tai Béo cdo két qua Tham dinh gid kém theo)

Cie diéu khoén loai trir va han ché kém theo két qua tham dinh gia:

(Chi tiét xem tai Bdo cdo két qua Tham dinh gia kém theo)

Thi han ciia két qua thim dinh gia

(Thoi han cua két qua tham dinh gid dwoc néu 1ai trang 03 tai Chimg (hir tham dinh gid)
Cic tai liéu kém theo

Cac phu luc kém theo

Béo cdo két qua tham dinh gia

Nhirng luu y

Khéch hang ¢6 trach nhiém sir dung Chimg thur thim dinh gi4 dung quy dinh cua Phép luat.
Nhimg gi6i han cua Ching thu duge néu ¢ trang 03.

Chtmng thu thim dinh gia duoc phét hanh thanh 06 (sdu) ban chinh tai Cong ty C6 phan Thém
dinh gia IVC Viét Nam. Céng ty C6 phan Tham dinh gid IVC Viét Nam gift 02 (hai) ban,
khéch hang giit 04 (bdn) ban, c6 gia tri nhu nhau.

THAM PINH VIEN TONG GIAM DOC
(Ky tén, déng diu) A
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Nguyén Quynh Trang
Thé TDV sé: VIII 13.1010 Thé TPV sb: T 05039

Trang 2



Cong ty Co phan Thim dinh gia IVC Viét Nam

Information & Valuation Corporation (IVC) THAM DINH B14

NHUNG GIOI HAN CUA CHUNG THU THAM PINH GIA

Chimg thw thim dinh gi4 dwoge giéi han trong nhimg diéu Kién sau:

1.

Két qua tham dinh gia chi duge sir dung cho mdt muc dich “Muc dich thim dinh gid” duy
nhét theo yéu cdu cta khach hang da duoc ghi tai Chimg thu. Khach hang phai hoan toan chiu
trach nhiém khi stir dung sai muc dich yéu cau.

Thoi han hiéu lue ctia két qua thdm dinh gia trong Chimg thu tinh tir ngdy phét hanh la:
o 03 (ba) thang dbi voi tai san 1a Pong san.
e 06 (sdu) thang d6i voi tai san 1a Bat dong san va gia trj Doanh nghiép.

Chi ban chinh va ban sao ching thw thim dinh gia do TVC cdp méi cd gia tri. moi hanh vi st
dung ban sao Chimg thu thim dinh gia ma khéng c6 xdc nhén ciia IVC déu vi pham phap luat
va khong c6 gia tri.

Khach hang yéu cu tham dinh gia va nhimg ngudi lién quan dén viée cung cap thong tin vé tai
san thAm dinh gia cho Tham dinh vién phai chiu hoan toan trach nhiém vé nhitng théng tin lién
quan dén dic diém kinh t - k§ thudt, tinh ning va tinh phap ly cta tai san tham dinh gia da
cung cép cho IVC tai thoi diém va dia diém tham dinh gia.

TVC khéng ¢6 trach nhiém kiém tra thong tin cia nhiing ban sao céc gidy t& lién quan dén tinh
chét phép ly cta tai san yéu cau thim dinh gid so vai ban goc.

e —

0090

NG T
) PHA

1 DINI

IvC
T N
e

:nﬁ*&wﬁ:



GIAY CHUNG NHAN BAO HIEM
S6: 21/34/28/TNNN/P0OOOOT S
Loai hinh Bio hifm  : Bdo hifm Trach nhiém Nghé nghiép

Nguwi duge Bao hifm : CONG TY CO PHAN THAM BINH GIA IVC VIET NAM
vi/halc cac chng ty truc thude
va/hoge che dai ly, ede nha thau chinh nha thiu phu moi cip
va/holic cic bén co quy én loi tién quan
cho quyén va trach nhiém riéng r& vi két hop ciia mai bén.

Bia chi : Phong 5602, tﬁn’g 14, s8 4A Lang Ha, Phudng Thanh Céng, Quin Ba
Pinh, Thanh pho Ha Noi
Nganh Kinh doanh . Dich vu thim dinh gia v tat ca céc hoat dong c6 lién quan.
Thoi han Bdo hidm  :  0h00 ngdy 1 thang 10 nam 2021 dén 24h00 ngay 30 thang 9 nim 2022
Pham vi Bio hiém . Cbng ty Bao hiém s€ thanh toan cho Nger duoc Bao hiém hay thay mai e

Ngudi duge Bao hiém thanh todn cic Ton thét phét sinh tir Khiéu kién v
trdch nhiém dén sy phat sinh tir hop ddng Kinh doanh ciia Nguoi duoge B
Bao hiém, véi didu kién nhitng Khiéu kién d6:

(2) 14n ddu tién phat sinh trong Théi han Bao hlem db6i voi Ngudi duge
Bao hiém va théng béo cho Cdng ty Bao hiém

(b) phat sinh tir hoat dong, 15 hay so suét ciia Negudi duge Bio hiém vao N
hay sau Ngay Hi (0. Y“J{
Chi phi bién ho dbi voi Khiéu kién duge béi thudmg theo Hop dong nay N

hay theo bét ky cdc mé rong s& duge thanh ton véi sy déng ¥ bang vin ' G
ban clia Céng ty Bao hiém.

Ngay Hdi tb : Ngay 26 thing 6 nirm 2009 Rj(\/\
Han mie Trach . VND :{1_000.0(}0.000 cho mbi sy ¢b va téng trach nhiém trong thai han -
nkiém béo hiém.

Gidi han Dia Iy : Viét Nam

Gidi han Phép Iy : Viét Nam

Quy téic Bio hiém : Theo quy tic don Béao hiém Trach nhiém Nghé nghiép cta cong ty bao

hiém QBE va c4c didu khoan siia déi bo sung sau day:

1. Didu khoan vé Ty ddng mé rong Thoi han bao hiém 30 ngay (phi tinh
theo ty 18)

2. Didu khoan vé Vi pham Didu kién / Cam két hop dbng

3. Diéu khoin ve Théng béo huy Hop dong 60 ngay

4, Diéu khodn ve Cée nha tu vin, Nha thaw, Thau phy ; =
5. Diéu khoan vé Tién té |
6. Dibu khodn vé N6i xdu. Vu khéng va Phi béng ]
7. Piéu khoan vé LGi va Sai s6t
8. Piéu khoan Vé Lia gat va Khong trung thuc i
9.
I

Bleu khoan w: Vi pham 56 hitu Tri tué "
0. Piéu khoan v& Mét Tai lidu o 1
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11. Didu khoén vé& Piéu tra Chuyén mén
12. Didu khoan vé& Théng béo Ton that
13. Diéu khoan vé Tir bd Thé quyén
Mirc mién thwing . 21.000.000 VND cho mdi Khiéu kién

Cic loai trir chinh : Diéu khoan loal trir Amidng tong hop
“B[EU khodn foai trir khing b
Diéu khodn foai trir chién tranh va ngi chién
Bleu khoan loai trlr rti ro niing Iuong hat nhén
Piéu khoan cim van thwong mai qubc té
Diéu khodan 13m rd thiét hai tai san
Loai trix tbn thét do tin tic
Diéu khoan loai trir rii ro 6 nh]em / bi & nhidm
Piéu khodn loai trir céc khoan tién bdi thudng theo phén quyét cha toa
mang tinh trimg phat
Ditu khoan logi trir bénh truyén nhiém

Luitép dung : Béo hiém nay duoc didu chinh theo lujt phap Viét Nam. Cic bén déng ¥
vigc xét xir cua bat ky toa dn co tham quyén nao tat Viét Nam va tuén th
tit ca Cac yeu cau cén thiét cung cp cho tda &n c6 thdm quyen clia nhu
vay. TAt ca cac vén dé phat sinh theo bio hiém ndy s& duoc quyel dinh
phit hop vai ludt phap va tdp quan cia toa an do.

Ty 1€ phi 0,324%

Phi bio hiém nim : VND 68.040.000
| VAT (10%) . VND 6.804.000
Thng phi : VND 74.844.000 |
i Ghi chi . Béo hiém PVI s& khéng bdi thuomg cho Ngudi duge bao hiém nhiing ton

thit phat sinh va dugc biét dén trude ngay 01/10/2021 7
Didu khodn thanh Do Ky thanh todn thir 1: Ngum duge bdo hlem s& trd 50% tong phi ==
todn bao hiém trong 30 ngay ké tir ngay hiéu luc hop dong

- Ky thanh toan thir 2: Ngudi dugc bao hiém s& trd 50% tong phi :
bao hiém s& duge trong 180 ngay ké tir ngay higu lue hop ddng i

Cong ty bdo hiém . Téng Cong ty bao hiém PVI ‘

Ha Ngi ngay 23 thang 09 ndm 2021 -

g ﬂAI DI_EN g,‘// .
Y BAO HIEM PVI HA THANH

CONG TY
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Coéng ty Cb phan Tham dinh gid IVC Viét Nam

Information & Valuation Corporation (IVC) THAM BN H mak

BAO CAO XAC PINH GIA TR] DOANH NGHIEP, GIA TRI VON CHU
SO HUU, GIA CO PHAN
CONG TY CO PHAN TAP POAN CONG NGHE CMC
(THOT PIEM 30/6/2021)

Ha Ngi, thang 10 nim 2021
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Céng ty C6 phin Tham dinh gia IVC Viét Nam &

Information & Valuation Corporation (IVC) THAM BINH GlA

CONG TY CP THAM PINH GIA CONG HOA XA HOI CHU NGHIA VIET NAM
IVC VIET NAM Poc 1ap — Ty do — Hanh phic

S6: 7211021/TV-IVC Ha Noi, ngay 08 thang 10 ndm 2021

BAO CAO KET QUA THAM PINH GIA

(Kém theo Chitng thie thdm dinh gid s6 7211021/TV-IVC ngay 08/10/2021)

I. CAC THONG TIN VE DOANH NGHIEP THAM PINH GIA

Tén Cong ty :  Cong ty CP Tham dinh gid IVC Viét Nam

Tén tiéng Anh : IVC Vietnam Valuation Corporation

Tru s& cong ty . Phong 2 ting 14, s6 4A Lang Ha, Ba Pinh, Ha N6i
bién thoai ¢ 024 62735566

Fax : 024 62735599

Email :  contact@ive.com.vn

Website © www.ive.com.vn

II. CAC THONG TIN CO BAN VE CUQC THAM PINH GIA
1. Théng tin vé khich hang thim dinh gi4, s6 hep ddng thim dinh gia
1.1. Théng tin vé khach hang thim dinh gis

Tén Khach hang : N(}AN HAI\TG NONG NGHIEP VA PHAT TRIEN
NONG THON VIET NAM

Tén tiéng Anh :  AGRIBANK

Tru s& cong ty . 86 2 Lang Ha, phuong Thanh Céng, quin Ba Dinh, thanh
phd Ha Nai

Dién thoai . 0243767 4714

Fax : 0243767 4693

1.2. S6 hop dong thim dinh gis

Hop dong sé 209/HDTV-IVC ngay 20/09/2021 gitra Ngan hang Néng nghiép va Phat trién néng
thon Viét Nam va Cong ty C6 phan Tham dinh gid IVC Viét Nam.

2. Taisdn thim dinh gid
Gia tri doanh nghiép, gia tri vén chi s& hiru, gid c6 phan cia Cong ty C6 phan Tép doan Cong
nghé CMC.

3. Thoi diém thim dinh gia
Thoi diém: ngay 30 thang 06 nam 2021

4. Muc dich thim dinh gia
Xéc dinh gid tri doanh nghiép Cong ty ¢ phin Tép doan Cong nghé CMC lam co so dé
Agribank xéc dinh gia khoi diém dé chuyén nhuwong ¢ phén ctia Agribank tai Cong ty ¢6 phén
Tép doan Cong nghé¢ CMC.
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00,
ONG
0 PL
M DE
v
(BT
INH

SR




Coéng ty Cb phan Tham dinh gia IVC Viét Nam
Information & Valuation Corporation (IVC)

THAM BINH GIA

5.

U
—

See

6.1.

6.2.

Cic ngudn théng tin dwoc sit dung trong qua trinh thim dinh gid va mire do kiém tra,
thim dinh c4c ngudn thong tin dé

Cidc ngubn théng tin dwee siv dung trong qué trinh thim dinh gia:

Bdo cao tai chinh tai thoi diém 30/6/2021 va Béo cdo tai chinh da duwoc kiém todn trong 05 ndm
gan v6i thoi diém dinh gia

Cac bao cdo thi truong, nghién clru nganh do céc cong ty chuyén nganh cong b

Cac van ban lién quan duoc ban hanh béi cac co quan quan ly Nha nude lién quan

Mite dd kiém tra, thAm dinh cdc ngudn théng tin:

Cac ngudn thong tin duoc thu thap va kiém tra, thim dinh cin cir vao cac s6 liéu dugc cung cép
b&i doanh nghiép va cac thong tin thu thdp qua nhiéu kénh khac nhau dé tir d6 Cong ty tu van
thuc hién tinh toan va danh gia gia tri tai san.

Cin cit phap Iy dé thim dinh gia

Cic vin bin phip quy vé thim dinh gia

Luét gia s6 11/2012/QH13;

Nghi dinh 89/2013/NP-CP ngay 06/08/2013 ctia Chinh pht vé quy dinh thi hanh mét sé diéu
luat ctia Ludt Gid vé thim dinh gia;

Thong tu s6 38/2014/TT-BTC ngay 28/3/2014 ctia Bo Tai chinh vé viée huéng dan mét sé diéu
cua Nghi dinh 89/2013/ND-CP ngay 6/8/2013 cda Chinh phu;

Céc tiéu chudn thdm dinh gia hién hanh ctia Bd Tai chinh: Thong tu s 158/2014/TT-BTC ngay
27/10/2014 cua B¢ Tai chinh vé viéc ban hanh Tiéu chuan thim dinh gi Viét Nam s 01, 02,
03 va 04; Thong tu sd 28/2015/TT-BTC ngay 06/03/2015 ctia B§ Tai chinh vé& viéc ban hanh
Tiéu chuin thdm dinh gid Viét Nam sé 05, 06 va 07; Théng tu sd 126/2015/TT-BTC ngay
20/8/2015 ctia B Tai chinh v& viéc ban hanh Tiéu chudn thdm dinh gia Viét Nam sb 08, 09 va
10; Théng tur 145/2016/TT-BTC ngay 06/10/2016 cta Bb Tai chinh vé& ban hanh Tiéu chuin
thdm dinh gia Viét Nam s6 11; Théng tu 28/2021/TT-BTC ngay 27/4/2021 ciia Bé Tai chinh vé
ban hanh Tiéu chudn thdm dinh gia Viét Nam s6 12; Thong tu sb 06/2014/TT-BTC ngay
07/1/2014 cia B Tai chinh vé ban hanh Tiéu chuén thim dinh gid Viét Nam sb 13.

Cic vin ban phap quy vé x4c dinh gid tri doanh nghiép va tai chinh ké todn

Nghi dinh s6 91/2015/NB-CP ngay 13/10/2015 cta Chinh phii vé& dau tu vén Nha nude vao
doanh nghiép va quan 1y sir dung von, tai san tai doanh nghiép;

Nghi dinh sb 32/2018/NB-CP ngay 08/03/2018 cta Chinh phi vé viéc sira doi, b6 sung mot s
diéu ctia nghi dinh s6 91/2015/ND-CP ngay 13/10/2015 ciia Chinh phi vé dau tu von Nha nuéce
vao doanh nghiép va quan Iy, sit dung v6n, tai san tai doanh nghiép;

Théng tu sb 219/2015/TT-BTC ngay 31/12/2015 ciia B truéng Bo Tai chinh vé hudng din mot
s6 n6i dung ctia nghi dinh s 91/2015/NP-CP ngay 13/10/2015 ciia Chinh phit v& du tu vbn
Nha nude vao doanh nghiép va quan 1y, sir dung von, tai san tai doanh nghiép;

Théng tur s6 59/2018/TT-BTC ngay 16/7/2018 ciia B Tai chinh vé viéc Sira dbi, bd sung mot
sb didu cta Théng tu s6 219/2015/TT-BTC ngay 31/12/2015 ciia B truéng Bo Tai chinh vé
dau tw von nha nudc vao doanh nghiép va quan 1y, sir dung vdn, tai san tai doanh nghiép;

Trang 4



Céng ty Cb phan Tham dinh gia IVC Viét Nam
Information & Valuation Corporation (IVC)

TRAM BINH GIA

6.3.

6.4.

Nghi dinh s6 Nghi dinh sé 140/2020/ND-CP ngay 30/11/2020 vé stra déi, bd sung mét sb didu
cta Nghi dinh s6 126/2017/NP-CP ngay 16 thang 11 nam 2017 ctia Chinh phit vé chuyén doanh
nghiép nha nude va cdng ty trach nhiém hitu han mét thanh vién do doanh nghiép nha nuéc dau
tu 100% vén diéu 1é thanh cong ty c¢o phan; Nghi dinh s6 91/2015/NP-CP ngay 13 théng 10
nim 2015 cua Chinh phu vé ddu tu vén nha nude vao doanh nghiép va quan 1y, si dung von, tai
san tai doanh nghiép va Nghi dinh s6 32/2018/ND-CP ngay 08 thdng 3 nim 2018 ctia Chinh
phii sira d6i, bd sung mét s6 diéu cia Nghi dinh s6 91/2015/ND-CP;

Thong tu s6 36/2021/TT-BTC ngay 26/5/2021 cua Bo Tai chinh Huéng din mot sb ndi dung vé
d4u tu vén nha nuée vao doanh nghiép va quan 1y, st dung von, tai san tai doanh nghiép quy
dinh tai Nghi dinh s6 91/2015/NP-CP ngay 13/10/2015; Nghi dinh s6 32/2018/ND-CP ngaiy
08/3/2018; Nghi dinh s§ 121/2020/NB-CP ngay 09/10/2020 va Nghi dinh sb 140/2020/ND-CP
ngay 30/11/2020 cia Chinh phi;

Hé théng chuin muc ké todn Viét Nam (ban hanh theo Quyét dinh s6 149/2001/QD-BTC ngay
31/12/2001 cua B truong B Tai chinh viéc ban hanh va cong bb sau (06) chuén muc ké toan
Viét Nam (dot 1); Quyét dinh sé 165/2002/QD-BTC ngay 31/12/2002 ctia B truong Bd Tai
chinh v& viéc ban hanh va céng bd sau (06) chudn muc ké toan Viét Nam (dot 2); Quyét dinh sb
234/2003/Qb-BTC ngay 31/12/2002 cia Bé trudng bo Tai chinh vé viée ban hanh va cong bo
sau (06) chudn muc ké toan Viét Nam (dot 3);

Théng tu sb 200/2014/TT-BTC ngay 22/12/2014 ctia Bo Tai chinh vé& huéng dan ché do ké toan
Doanh nghiép;

Thong tu sé 45/2013/TT-BTC ngay 25/04/2013 ctia B Tai chinh v& viéc Huéng din ché do
quan ly, st dung va trich kh4u hao tai san ¢6 dinh.

Cidc vin ban tai liéu phap Iy cia Cong ty C6 phin Tip doan Céng nghé CMC dén thoi
diém 30/6/2021

Gidy chung nhén dang ky doanh nghiép cong ty ¢b phin, ding ki thay ddi lan thir 13 ngay
28/7/2021;

Piéu 1é cong ty ban hanh ngay 21/7/2021;

B4o cao tai chinh kiém toan riéng cac nam tai chinh 2016-2020;
Bao cdo tai chinh hop nhét cac nam tai chinh 2016-2020;

Béo cdo tai chinh riéng tai thoi diém 30/6/2021:

Bao c4o tai chinh hop nhét tai thoi diém 30/6/2021;

Bao cao ciia Ban didu hanh vé két qua san xuét kinh doanh nam 2020 va ké hoach kinh doanh
nam 2021;

Nghi Quyét s 16/2021/NQ-HPQT ngay 19/7/2021 vé viéc phan phdi loi nhusin nam 2020 va
ké hoach kinh doanh nam 2021

Gidy ching nhén s& hiru ¢b phan ctia ¢b déng Ngan hang Nong nghiép va Phét trién ndng thon
Viét Nam;
Cac vin ban khic lién quan

Ludt thué thu nhap doanh nghiép s 32/2013/QH13 ngdy 19/6/2013 v& sita dbi, bd sung mot sb
diéu ctia Lut thué thu nhip doanh nghiép;

Trang 5




III.

Céng tv Co phan Tham dinh gia IVC Viét Nam

Information & Valuation Corporation (IVC)

Nghi dinh 218/2013/NB-CP ngay 26/12/2013 ctia Chinh phit quy dinh chi tiét va huéng dan thi
hanh Luat Thué thu nhip doanh nghiép;

Thong tu 78/2014/TT-BTC ngay 18/6/2014 ctia Bo Tai chinh hudng dan thi hanh Nghi dinh sb
218/2013/ND-CP ngay 26/12/2013 cia Chinh phii quy dinh chi tiét va hudng dan thi hanh Luét
Thué thu nhap doanh nghiép:

L&i suét trai phiéu chinh pha M¥ ki han 10 nam;

Béng cong bd hé s6 rui ro nganh ctia M§ ctia Damodaran;

Bang céng bd phu phi rii ro cic nude clia Damodaran;

Ty 1€ lam phat ctia My, Viét Nam

Qua trinh khao sat hién trang tai san va thong tin thi truong.

THONG TIN TONG QUAN VE THI TRUONG, DOANH NGHIEP VA HOAT PONG
KINH DOANH CUA DOANH NGHIEP

Déi voi mét doanh nghiép, x4y dung chién luoc cong ty khong thé chi dua vao nhiing hiéu biét
vé nén kinh t& vi md va méi truong canh tranh. Trong phan nay, céc dic diém cia Cong ty C6
phén T4p doan Céng nghé CMC dugc va cac yéu td cuia nén kinh té va méi truong nganh duoc
phéan tich mgt cach chi tiét nhim tim ra nhimng diém manh va diém yéu ciing nhu nhitng thach
thire va co hoi anh huéng dén hoat dong kinh doanh ctia doanh nghiép. Panh gia ctia chung t6i
dua trén két qua thu duoc khi khao sat thuc té, so sanh hoat déng doanh nghiép vai su phat trién
cta nganh cong nghé théng tin va truyén théng (ICT) va phong van cac nha chuyén gia trong
Iinh vuc nay.

THONG TIN CHUNG VE DOANH NGHIEP

. Dang ki kinh doanh

Céng ty Cb phan Tép doan Cong nghé CMC (viét tit 1a CMC) la doanh nghiép ¢b phin, hoat
dong theo Gidy chimg nhan Dang ki doanh nghiép Cong ty Cb phan sé 0100244112 do S& Ké
hoach va Pau tu Thanh phd Ha Nbi cép, ding ki 1an diu ngay 07/02/2007, ding ki thay dbi lan
thir 13 ngay 28/07/2021.

Lich sir hinh thanh va phit trién

Cong ty C6 phan Tap doan Céng nghé CMC tién than 1 Trung tim ADCOM thudc Vién Cong
nghé vi Dién tu, Vién nghién cru Cong nghé Quéc gia thanh l1ap nam 1991.

Nam 1993, trung tdm d6i tén thanh Coéng ty TNHH HT&NT.

Nam 1995 Cong ty déi tén thanh C ong ty TNHH May tinh CMC

Nim 2006, Cong ty t6 chire tai cdu tric cong ty, trd thanh mot hé théng cic cong ty thanh vién
lién két chit ch& vé: phép 1y, tai chinh, ... va CMC tré thanh cong me

Ngay 02/07/2007, thuc hién ¢b phan hod, CMC chinh thirc chuyén di thanh CTCP Tap doan
Cong nghé CMC.

Nam 2008, thanh 1ap Cong ty CP An ninh An toan Thong tin CMC; Lién doanh véi Segmanta
Pan Mach thanh 1dp CMC-SE (nay la Ciber-CMC); thang 9/2008 CMC Telecom hop tac véi
Téng cong ty Dau tu va Kinh doanh vbn nha nude (SCIC) thanh ldp Cong ty CP Ha ting Vién
théng CMC (CMC TI).
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Nim 2010, Cong ty chinh thirc niém yét hon 63,5 triéu ¢b phiéu véi ma ching khodn CMG tai
S& Giao dich Chimg khoan TP. Hb Chi Minh; Trd thanh nha ddu tu chién luge duy nhat cia
NetNam, sé hitu 43,8% c6 phan cong ty nay.

Nam 2011, Cong ty khai truong chi nhanh tai Pa Ning, dimg thir 2 vé thi phin cung cép dich
vu vién théng chi sau 1 ndm hoat ddng; Thang 8 thanh ldp Cong ty TNHH Tich hop Hé théng
CMC Sai Gon (CMC SI Sai Gon).

Nam 2012: thang 3 tai cAu tric linh vue phan phdi va san xuat; thang 4 CMC TI chinh thire
cung cép dich vu Internet trén hé théng truyén hinh cép; thang 10 CMC Telecom khai truong
Data Center thtt 2 theo tiéu chuan Tier 111 tai Khu cdng nghé cao TP. H6 Chi Minh; thang 12
sap nhap CMC Telecom va CMC TI thanh cong ty duy nhét CMC Telecom véi von diéu 18 250
ty déng.
Nam 2013: Ky niém 20 nam thanh lap Tap doan Cong nghé CMC.

3. Nganh nghé va dia ban kinh doanh
Hoat dong kinh doanh chinh ciia cong ty bao gdm:

= San xuat phan mém, cung cap dich vu va giai phap phan mém va ndi dung, xuat ban phan mém;
dich vu xtr ly dit liéu va céc hoat dong lién quan dén co s& dir liéu; gia cong va xuat khau phan
mem

= Tich hop hé théng, tw vin du tu, cung cép céc giai phap tong thé va dich vu ha ting trong linh
vuc cong nghé thong tin, dién tir vién thong va phat thanh truyén hinh.

= Dich vu huin luyén va dao tao trong linh vue cong nghé thong tin

= Mua ban tu liéu san xuét, tu liéu tiéu dung, thiét bi, vat tu phuc vu trong san xuét, khoa hoc k¥
thuét va chuyén giao cong nghé

= Dich vu thué va cho thué nha &, vin phong, nha xudéng, kho béi
Cong ty hoat ddng trén pham vi linh thd Viét Nam
4. Mo hinh quan tri, to chire kinh doanh va b$ mdy quén ly
Tép doan Cong nghé CMC hoat dong theo theo m6 hinh Cong ty Me — Cong ty Con.

M@ hinh quén tri doanh nghiép tai Tap doan Céng nghé CMC bao gém: Pai hdi Déng cb dong;
Ban Kiém soat, Hoi dong Quén tri; Ban Diéu hanh va cic Ban chiie ning. Co cdu tb chic cia
Cong ty Me dugc xay dung trén nguyén thc phan cong, quan 1y theo cic Ban chitc ning, c6 mdi
quan hé chit ché vd1 nhau.

Nhin chung, mé hinh quan trj duge ap dung hién nay dd dugc xdy dung va tiém cdn voi cac
chudn muc va théng 1& qubc té. Viéc co cu lai mé hinh quan tri da bude dau ting cudng hiéu
qua quén 1y, quén tri diéu hanh, ning cao hiéu qua quéan trj ctia Hoi déng Quén tri (HDQT) dbi
v6i bd mdy didu hanh; thue hién chirc ning quan tri vén du tu clia chi sé hitu 12 Tap doan
Cong nghé CMC tai céc cong ty con thong qua hé théng cac quy ché quan tri xuyén sudt toan
Tép doan vé chién luoe, dau tu, quan Iy rui ro, kiém tra kiém soat va co ché bd nhiém va bao
cdo cta ngudi dai dién vén ctia Tép doan tai cdc cong ty con do Tap doan dAu tu von.

D& nang cao hiéu qua quén tri cong ty theo chudn muc qudc té, HDQT di thanh 14p céc Uy ban,
Hoi dong chiic ning gitp viée dé ¢o thé thue hién cng tac chi dao chién luoc, kiém toan, quan
Iy tai chinh, rui ro, nhéan su cao cép va dau tu.
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Cac cong ty con, cong ty lién doanh lién ket

Tai thoi diém 30/6/2021, Tap doan Cong nghé CMC ¢6 13 cong ty con (théng qua s& hitu truc
tiép va gian tiép qua cac cong ty con). 01 cong ty lién két

TT Cong ty Linh vue kinh doanh chinh T}l;:_fuso' Vén diu twr géc
I | Cong ty con (s& hiru true tiép)
Cong ty TNHH Tong Céng ty £ g ixnopigl .
1 Cling nghé v Gidi phip CMC Cung cap cac giai phap vé CNTT 100% | 200.000.000.000
s g g x . Thiét 1&p ha tAng mang va cung
2 g}"?% zﬁg phanHatang vien | 2 dich vy vidn thong b dinh va | 54.63% | 184.544.390.000
ong internet
3 | Cong ty TNHH CMC Global Xt bén phén mém, 14p trinh may 100% | 130.000.000.000
’ gty tinh va cung cAp dich vu CNTT Bl R
Co TNHH San xut va San xudt va lap rap may tinh )
4 gty L LA thuong hiéu Viét Nam, phan phéi 100% | 100.000.000.000
Thuong mai CMC :
' ’ cac san phdm CNTT
. 2 Bz San xuat va lap rap mdy tinh
5 SL?I(]:th)éI NHH Sanxustva Dieht | 0 oo hiéu Viét Nam, phan phoi 100% |  10.300.105.507
T cac san pham CNTT
o San xuat phan mém, cung cap cdc
Cong ty Co phan lién doanh Ciber | dich vu va phan mém ERP cua " - & 5
€ 1- CMC SAP. dao tao va cung cap nhan Lt =S a
lure tu van phan mém cao cp
7 | Cong ty TNHH CMC Blue France fT‘l(‘)lg cap dich vu thué ngoai BPO, 100% 5.364.536.000
- T - ~ | Nghién ctru khoa hoc va phat trién
8 nviff; glg\glcen clu Ung dung Cong | 50 nghé trong linh viee CNTT [00% |  5.000.000.000
ghe ' va vién thong .
San xuat phan mém, cung cap dich
vu va giai phap phan mém va ndi
9 | Cong ty TNHH CMC PaNing | 4u08 xudt ban phan; dich vu xir Iy 100% | 100.000.000.000
dir ligu va cac hoat dong lién quan
dén CSDL, gia cong va xut khau
phén mém
Il | Céng ty con (sé hiru gidn tiép)
— - .| Cung cép giai phap, ’phz;m mém,
o | 5008 & TNHH An ginh A0 1080 | e "0 pao it b thng, an nibh 100%
Théng tin CMC 5 g e
] an toan théng tin
Cong ty TNHH Tong cong ty ) .
11 | Cdng nghé va Giai phap CMC Sai | Cung cap céc giai phap vé CNTT 100%
Gon )
. W Xuat ban phian mem, [dp trinh may 5
12 | Cong ty Cd phan CMC Japan tinh va cung cAp dich vu CNTT 100%
Cong ty TNHH CMC Chau A L e meiens prwpne .
13 | Thii Binh Duong (CMC— APAC | Uit bn phan mem, 1ap winh mdy 100%
. tinh va cung cap dich vu CNTT
Private Ltd)
Il | Cong ty lién doanh, lién két
1 Cong ty Cb phé‘m NetNam Cang «ip; @iz dich v ¥ mang 41,4%
Internet
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5. Nguon nhén lwe

Tinh dén ngay 31/3/2021, Cong ty Cé phan Tap doan CMC c6 quy mé nhan su dat 2.951 ngudi.
Trong d6, khbi giai phap va cong nghé chiém 28,8%, khéi kinh doanh qudc té chiém 32%, khbi
dich vu vién thong chiém 34,9%, linh vuc khac chiém 4,3%.

Vé chinh sach nhan s, CMC cht trong x4y dung mbi truong lam viée Iy tuong, tiép tuc duy tri
murc thu nhép canh trarh, hoan thién hé thdng dai ngd, thu hut va phét trién ngudn nhan luc chét

lugng cao:

- Chuan hoé hé théng khung thu nhép cla cong ty nhim dam bao tinh nhit quan va cong
bang, tinh canh tranh trén thi trudng va phi hop véi quy dinh cta phap lust

- La cbng ty duy nhét trong hang muc Software & Service lot TOP HR Asia Best Companies
to work in Asia 2020.

Thwong hiéu

Cong ty c6 phan Tap doan Cong nghé CMC la tap doan cong nghé thong tin - vién thong 1on
thir hai tai Viét Nam. Thanh 1ap tir nam 1993, CMC di khang dinh vi thé trén thi truong Viét
Nam va nhiéu nudc trén thé gi6i thong qua nhitng hoat dong kinh doanh chu luc & 3 khéi: Khéi
Cong nghé & Giai phap (Technology & Solution), Khéi Kinh doanh Qubc té (Global Business),
Khéi Dich vu Vién thong (Telecommunications) voi cac cong ty thanh vién, lién doanh, vién
nghién ciru. Trong giai doan 2021-2025, CMC dit muc tiéu tré thanh cong ty S6 toan cau, ding
chp qudc t&, nha tu van va trién khai giai phap chuyén ddi sé hang déu cho doanh nghiép va t6
chitic vai doanh thu ty USD va quy mé hon 10.000 nhén su.

Hinh thirc s hiru von

Tap doan Céng nghé CMC c6 hinh thire sé hitu vén 1a cong ty ¢6 phan. Dén thoi diém
30/6/2021, céng ty c6 von didu 18 1a 999.998.660.000 dong, twong duong 99.999.866 c6 phin,
ménh gia mdt ¢b phan 1a 10.000 dong. S luong cb phiéu dang Iuwu hanh 13 99.999.866 ¢b phiéu.
S6 Tuong cb phiéu phd thong 1a 99.999.866 ¢b phiéu, khéng c6 ¢b phiéu vu dai. C6 phiéu cia
cong ty duge niém yét tai S& Giao dich Ching khodn Thanh phé H6 Chi Minh v6i ma chimg
khoan 1a CMG.

Co chu vbn chi1 sé hitu tai thoi diém 30/6/2021 nhu sau:

Cb dong Ty 1¢ s hiru

Samsung SDS Asia Pacific Pte. Ltd 30,00%
Cong ty TNHH Pau tu MVI 13,55%
CTCP Xuét nhip khiu Tong hop Ha Noi 10,01%
Qu¥ Pyn Elite 5,08%
Cong ty TNHH Pau tu M§ Linh 4,13%
Ngan hang Néng nghidp va Phat trién Néng thén Vidt Nam 3,78%
Tép doan Bao Viét 3,78%
Céac cb dong khac 29.67%
Tong 100%

8. Dinh hwéng chién luge

v Muc tiéu vi thé Cong ty

Tré thanh Céng ty toan cu, dang cip québe té.
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Tap trung phat trién kinh doanh & ba linh vue: Giai phép céng nghé, Kinh doanh Quéc té va
Dich vu vién Thong.

PAdu tu va phét trién ning luc chuyén ddi s6 bao gom: Ha tang s, Giai phap sb va Dich vu sb.
Xay dung hé sinh thai sb C.OPEN.

Tap trung céc thi truomg chién luoe: Tai chinh ngan hang, Doanh nghiép, Chinh phii va Thi
truong Qude té.

Hudng t61 muc tiéu doanh thu 1 ty USD véi tde do tang truémg doanh thu binh quan >25%/nam,
trong d6 khdi Giai phap cong nghé Ia 10.000 ty VND, khéi Dich vu vién théng 1a 10.000 ty
VND va khéi Kinh doanh quéc té 13 5.000 t§ VNB vé6i quy mé tap doan 10.000 nhan su.

Muc tiéu chién hroe cdc linh vie kinh doanh cét 16i

Khéi Giai phap cong nghé: Trd thanh nha cung cdp dich vu chuyén dbi sé hang diu tai Viét
Nam

+ Phuc vu TOP 500 doanh nghiép céng va tu tai Viét Nam

+ Binh hinh thi truong Dich vu Quan tri Cloud va SaaS madi ¢ Viét Nam

+ Dén déu thi trudng an ninh mang

Khéi Dich vu vién thong: Tro thanh nha cung cép dich vu héi tu B2B hang dau tai Viét Nam:
+ TOP 3 doanh nghiép hang dau trong két n6i B2B cho SME.

+ TOP 1 trong Data Center va Cloud.

Khéi kinh doanh qude té: Trd thanh nha cung cip dich vu IT offshore hang dau tai chau A va
xa hon

+ Nam bét nhu cdu dich vu sb rong 16n tai chau A tir cac nha cung cip dich vu Global IT
+ Phaét trién mang ludi offshoring IT mé rong tai 4 nudc chau A

+ Mo rong sang cac nudc khac & Hoa Ky - EU.

Khéi hd trg (CMC Corp)

+ Trién khai vin phong chuyén déi sb

+ Tang cudmg t chire va quan tri

+ Cai thién hiéu qua va nang luc cua luc luvgng ban hang

+ X4y dung ngudn nhan huc hidu qué va dong co phét trién tay nghé cao.
. THONG TIN TONG QUAN VE THI TRUONG

. Tinh hinh chung nén kinh té

GDP

Nim 2020 GDP tang 2,91%, tuy 12 mic ting thip nhét cia cic nim trong giai doan 2011-2020
nhung trong bdi canh dich Covid-19 dién bién phirc tap, mirc ting trudng nay duge coi la thanh
cong 16n cia Viét Nam, dit dat nude 1én vi trf mét trong nhing qudc gia ting trudng tdt nhét
thé gidi niam nay. Trong mirc ting trudng chung, khu vue cong nghiép va x4y dung ting trudng
cao nhat véi 3,98%, tiép theo 1a khu vue néng , ldm nghiép va thiry san, voi 2,68%. Khu vire
dich vu tang thép nhét, v6i 2,34%, day cling la mirc ting thép nhét cia khu vuc trong giai doan
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2011-20 do dich Covid-19 dién bién phirc tap, 4nh huéng nghiém trong dén hoat dong thuong
mai, dich vu..

Tiing trwémg GDP 2014-2020

. Doanh thu ban 1é va lwgng khéch quéc té

Nam 2020, dich Covid-19 dién bién phirc tap trén thé gi¢i nhung dwoc kiém soat tét trong nudce
nén hoat dong thuong mai va dich vu tiéu ding vin dat mirc ting cao trong nhimng thang cudi
nam; hoat dong vén tai trong nudc dang dan phuc hdi nhung vén tai ngoai nudc va du lich con
gip nhiéu khé khin. Tong mitc ban 1¢ hang héa va doanh thu dich vu tidu ding Q4.20 wéc tinh
tang 6,4% so vdi quy trude va ting 8,0% so vdi cung ky ndm trudc. Tinh chung ca ndm 2020,
tong mirc ban 1é hang hoéa dich vu ting 2,6% so véi nam trude. Luong khach quéc té dén Viét
Nam vén cht yéu la chuyén gia, lao dong k§ thuat nude ngoai, dat hon 3,8 tridu lugt nguoi tinh
chung 2020, giam 78,7% so vo&i ndm trudc.

Tang trwéng doanh thu ban 1é va lrong khich quée té

A A - N
. Vén diu tw trure tiép nwde ngoai

Mic du hang nghin chuyén gia va nha dau tu d3 duoc hd tro nhap canh vao Viét Nam, nhung
mot s6 Tugng 16n van chua thé vao duoc. Piéu nay gy kho khin cho viéc ddu tu va mé rong
kinh doanh tai Viét Nam.Tong von ddu tu nude ngoi uéc tinh dat 28,5 ty USD nam 2020, giam
25% theo nam. Ciing do tac dong cia dai dich Covid-19, hoat ddng san xuét - kinh doanh bi anh
huéng, v6n thuc hién trong nam 2020 gidm nhe so véi nidm 2019. Cu thé, Giai ngin vén dau tu
truc tiép nuéc ngoai udc dat 19,98 ty USD, bing 98% so véi cung ky ndm ngodi.

Trong 19 linh vuc duge dau tu trong nim 2020, nganh cong nghiép ché bién, ché tao din diu
voi tong von du tu dat 13,6 ty USD, chiém 47,7% téng von diu tu diang ky. Linh vue sin xudt,
phan phoi dién dimg thir hai véi tdng vén dau tir 5,1 ty USD, chiém 18%.Tiép theo 14n luot 14
hoat ddng kinh doanh bat ddng san va cac linh vuc ban budn ban 1é voi 4,2 ty USD va trén 1,6
ty USD. Theo doi téc dau tu, Singapore din ddu véi tbng vén diu tu gin 9 ty USD, chiém
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31,5% tong von dau tur. Tiép theo 1a Han Qudc va Trung Quéc 1an luet voi 3,9 ty USD va3 2,46
ty USD.
Vén FDI (lity ké tir ddu nim)

d. CPI

CPI binh quin Q4.20 ting 0,22% so véi quy trudc va ting 1,38% so véi cung ky nim ngodi.
Tinh chung c& nam 2020, CPI ting 3,23% so véi nim 2019, dat muc tiéu Qudc hoi dé ra 1a dudi
4%. CPI binh quén nim 2020 ting do gid cic mit hang luong thuc va thuc phim ting so véi
cung ky ndm truéc. Trong d6 gia gao ting 5,14% do gia gao xuit khdu va nhu clu tidu dung
trong nudc ting; Riéng gia thit lon ting 57,23%, tac dong 1én CPI chung ting 1,94%. Gia thudc
va thiét bi y t& ciing ting do dich Covid-19 phirc tap, khién nhu cdu cic mit hang nay tang cao.
L trinh ting hoc phi theo Nghi dinh s6 86/2015/NB-CP lam chi sb gia nhom dich vu gido duc
nam 2020 tang 4,32% so v6i ndm 2019. O chiéu nguoc lai, gi4 cdc mit hang thiét yéu nhu xing,
diu, gas, giam, gop phan kiém ché tdc d¢ ting CPL Ngoai ra nhu ciu di lai, du lich giam dudi
anh hudng ciia Covid-19 lam gia ctia cac goi du lich, cling nhr gia cudce vén tai giam manh.
Chinh phu ciing trién khai céc g6i ho trg nhu giam gia dién, gop phdn kiém so4t CPL
CPI- Chi s6 chung

e. Xuét nhap khéu
Nam 2020 ghi nhén n6 luc manh mé ciia hoat dong xuat, nhap khau trong bdi canh nén kinh té
trong nudc ciing nhur thé gidi chiu tac dong tidu cuc cua dich Covid-19 va su dirt gdy thuong
mai toan cau.Tong kim ngach xuét nhap khéu hang héa nim 2020 wéc tinh dat 543,9 ty USD,
téng 5,1% so voi ndm trudc, trong d6 kim ngach xuat khiu hing hoa dat 281,5 ty USD, ting
6,5% so v&i cung ky nam trude, nhap khau hang hoa dat 2624 ty USD, tdng 3,6%. Can cédn

Trang 12

O wE G

4
'



Coéng ty Co phan Tham dinh gia IVC Viét Nam m

Information & Valuation Corporation (IVC) THAM BDINH GIA

thwrong mai hang hoa nam 2020 wdc tinh xudt siéu 19,1 ty USD, mirc cao nhét trong 5 niim lién
tiép xudt siéu ké tir nam 2016.

V& thi truong xudt khdu hang héa nam 2020, Hoa Ky, Trung Qudc 14 hai thi trudng 16n nhit.
Con Trung Qudc, Han Qubc 14 hai thi truong nhap khau 16n nhat ciia Viét Nam.
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Ngudn: Tdng cuc thong ké, Téng cuc hai quan Vit Nam
So lrgng doanh nghiép dang ki méi

Tinh chung 2020, ca nwée c6 134,9 nghin doanh nghiép dang ky thanh 14p méi véi tong s6 von
ding ky 1a hon 2.235,6 nghin ty ddng, giam 2,3% vé s6 doanh nghiép, ting 29,2% vé von ding
ky so voi cung ky ndm trude. Von ding ky binh quan mot doanh nghiép thanh 14p méi trong
nim 2020 dat 16,6 ty dong, tang 32,3% theo nam.Theo nganh nghé kinh té, bén canh nong, 1am
nghiép va thity san, con c6 nganh san xuit phan phodi dién, nudc, gas, nganh khai khodng, khoa
hoc, cong nghé, dich vy tu van thiét ké, quang cdo co s6 doanh nghiép thanh 14p méi ting so voi
cung ky nam trude. C4c nganh con lai déu cé s6 doanh nghiép thanh 1ap méi giam. Riéng nganh
kinh doanh bat dong san, cé 6,694 doanh nghi€p mdi thanh 14p trong 2020, giam 15,5% so voi
cuing ky nim trudc, va c6 978 doanh nghiép hoan tit thi tuc giai thé.

. Thi trwdmg ICT Viét Nam
. Thuye trang thj trwdng ICT Viét Nam

Theo bao céo ciia B§ Thong tin va Truyén théng, nam 2020, doanh thu nganh ICT Viét Nam
ude dat 120 ty USD, trong d6 doanh thu céng nghiép phdn cimg dat trén 107 ty USD (gdm cé
cac doanh nghiép FDI), doanh thu cong nghiép phin mém dat trén 5 ty USD, doanh thu cong
nghi€p ndi dung 30 dat trén 900 tridu USD. ..

B Théng tin va Truyén thong cho biét, tinh dén hét ndm 2019, vé co ban linh vuc cong nghiép
cong nghé thong tin d4 hoan thanh dwgc muc tidu dén nim 2020 ma Thu tuéng Chinh phu chi
dao.

Bao c4o cho biét, cong nghiép cong nghé thong tin c6 téc do ting trudng trung binh 1a 14,7%,
cao hon nhiéu 14n mirc ting truéng kinh t&, cao hon chi tidu nganh (chi tiéu 10%). Cong nghiép
phan mém duy tri td¢ do tang truong cao, trung binh giai doan 2016-2018 13 15%. Céng nghiép
phan cling, dién i, vién thong toc do ting truong trung binh 12 20,24%. Cong nghiép ndi dung
56 toc d6 ting truong trung binh 13 7,47%. Kim ngach xudt khiu phin cimg, dién tir dat hon 93
triéu USD.
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Pac biét. trong giai doan 2016-2019, Viét Nam da vuon 1én tro thanh mdt trong nhimg qubc gia
dan dau thé gi6i vé san xudt cong nghiép phan ctng, dién tir - vién thong. dimg thir 2 vé san
xuét dién thoai va linh kién, thir 10 thé gi6i vé san xuét dién tir va linh kién, vuot qua nhiéu
cudong qudce nhur Hoa Ky, Dic, An Do, Brazil, Singapore. Pong thoi, day cling 1a 2 mit hang
chiém vi tri s8 1 va s§ 3 trong danh sach 10 san pham xuét khiu chi luc cua Viét Nam. Theo
d6, nganh cong nghiép ICT Viét Nam tré thanh nganh xut khdu va xuét sidu Ién nhét ctia nén
kinh té. Nam 2019, xuét siéu trong linh vuc phan cimg, dién tir uéc dat 28 ty USD. Viét Nam
dtmg thir 13 thé gidi vé dich vu cong nghé s0.

Mic du vay, hién nay, hon 90% doanh nghiép cong nghé thong tin tai Viét Nam la cac doanh
nghiép nho va vira, cha yéu tham gia cac hoat dong cung cép dich vu thuong mai san pham
cong nghé thong tin. Nhin chung, chua nhiéu doanh nghiép céng nghé thong tin Viét Nam du
tich Ifly vén va ¢ chién luge, tiém luc dé tham gia vao cdc chudi san xuét, nghién ctru, phat
trién cac san pham, dich vu cong nghé thong tin tién tién.

(Ngudn: hitps://yneconomy.vn/)

2.2. Dw bdo thi treomg ICT Viét Nam

Theo tu vin ciia McKinsey, 7 xu thé 16m duoc ky vong s& dinh hinh nén kinh té k¥ thuét sb
trong tuong lai ciia Viét Nam, bao gom:

v Cong nghé k¥ thuat s6 méi néi: Tang t6c ning cép co so ha ting nganh, don gian hoa chudi
cung tmg va hiu cin va tang hidu qua hoat dong ctia doanh nghiép thong qua blockchain, Al,
phan tich dir li¢u lém va loT

v' Qubc té hoa: phat trién thi truomg xuét khiu méi, chuyén giao kién thirc va k¥ nang va murc do
dau tu nudc ngoai 16n hon khi Viét Nam dang mé ctra voi thé giGi

v" An ninh mang va quyén riéng tu: nhu cdu ngiy cang ting vé an ninh mang va quyén riéng tu
dbi véi sd luong ngay cang ting cac doanh nghiép va nguoi tiéu dung tham gia vao nén kinh
té k¥ thudt sb va dbi véi céc hé thong quan trong dang duoc s6 hoa trong linh vuc tai chinh va
chinh phu

v Co s& ha tAng ki thuat sb hién dai: can c6 co so ha tAng k¥ thuét s6 va ning lugng déng tin ciy
(dic biét la dbi voi cong nghé st dung nhidu nang lurong nhu To va AI) va cic mang vién
thong mai dé dam bao nén kinh té k¥ thuat s6 manh m& va bang thong rong co sin dé truyén
tai luong 16n dir liéu k¥ thuat s cin thiét cho cac Gng dung méi.

v" Thic day thanh phd thong minh: Co hdi sir dung co s& ha tAng va tai nguyén hiéu qua hon
cling nhu giam thiéu chat thai, 6 nhiém va tdc nghén giao thong trong mot quéc gia dang dd
thi hod va gia hoa nhanh chéng

v Su gia ting ciia cdc k§ ning ky thuét s6, dich vu va doanh nhan: nhu cAu ngay cang ting doi
v&i linh vuce dich vu ciling nhu cac san phém va dich vu k¥ thuét sé s& dan dén diu tu nhiéu
hon vao gido duc dai hoc, k§ ning k¥ thuét s6, k¥ nang kinh doanh

v Thay dbi hanh vi tiéu dung: tang 16p trung luu chau A méi ndi dinh huéng dén hang hod va
dich vu co gia tri cao hon

Vi nhitng thu thé 16n trén, cic nganh cong nghiép chu chét du kién s& thiic ddy nén kinh té k¥
thuét sé bao gdm: '

v Thuong mai dién tir véi su phat trién nhanh chéng ca cc Umg dung thanh toén di dong
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v Logistic théng minh vAn con khoang 50% cdng ty Viét Nam chua ap dung cong nghé dang ké

v Stic khoé théng minh véi céc ké hoach dp dung cong nghé k¥ thuét sb trong 3 tru cdt: i) bénh
thong minh, ii) phong bénh, khdm va diéu tri théng minh va iii) quan tri y té théng minh

v' Céc dich vu cua Chinh phu dién tir tdp trung vao phat trién ToT va thanh phé Théng minh,
cong thong tin Dir liéu mé va Quyén dugce théng tin, giao tiép gilta cic co quan

Theo bao cao ciia McKinsey, quy mo thi truong ICT Viét Nam ndm 2019 c6 gia tri khoang 13-
15 ty USD va duoc du béo dat gia tri khoang 29-31 ty USD vao nam 2025, tuong tmg voi tdc
do tang trudng trung binh khoang 13,5%/mam.

B6 Théng tin va Truyén thong dit mue tiéu trong giai doan 2021-2025, x4y dung nganh céng
nghiép ICT Viét Nam c6 toe d6 ting truomg doanh thu hang nim gip tir 2-2.5 lan tbc d6 ting
truong GDP cia ca nude, ding diu trong cac nganh ¢ gid tri xudt khau 16n cia Viét Nam.
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C.

1. Béang cén doi ke toan 5 nam gan nhat

a. Bing cin dbi ké todn hop nhit

TiNH HINH HOAT PONG KINH DOANH CAC NAM TRUGC

2016 2017 2018 2019 2020
TAI SAN
A TAI SAN NGAN HAN 1.362.316.106.514 1.663.913.682.023 2.198.562.190.256  2.925.508.090.945 2.861.063.333.750
1. Tién va cic khodn tuong dwong tién 125.009.823.641 143.491.061.936 432.733.780.074 213.481.918.455 158.177.369.944
1. Tién 63.865.046.141 109.591.061.936 394.999.780.074 123.041.918.455 125.879.521.124
2 Céc khoan tuong duong tién 61.204.777.500 33.900.000.000 37.734.000.000 90.440.000.000 32.297.848.820
I1. Piu tw tai chinh ngﬁn han 240.801.057.700 193.092.020.501 223.273.612.595 1.130.980.894.357 1.069.531.923.241
I Diu tu nam gilt dén ngay ddo han 240.801.057.700 193.092.020.501 223.273.612.595 1.130.980.894.357 1.069.531.923.241
11I. _ Céc khoén phai thu ngin han 702.983.910.297 994.916.060.113 1.209.652.157.070 1.233.579.861.084 1.235.316.114.858
1. Phai thu ngan han ctia khich hang 680.312.152.082 993.913.371.831 1.177.437.249.302 1.133.248.019.898 1.144.807.788.539
2. Tra trude cho ngudi ban ngén han 28.784.636.556 32.617.454.592 53.463.614.559 65.362.211.586 67.334.886.508
28 Phai thu vé cho vay ngén han 14.623.582.080 2.620.000.000
4. Phai thu ngén han khéc 75.773.534.036 71.337.053.547 67.635.261.284 108.727.694.844 90.464.304.959
5. Du phong phéi thu l'lgén han kho doi (81.886.412.377) (117.575.401.937) (91.503.968.075) (73.758.065.244) (67.290.865.148)
IV. Hang tén kho 227.728.652.697 192.684.097.017 200.237.606.967 207.177.327.359 235.280.314.101
I Hang ton kho 230.097.720.386 194.858.149.499 203.267.845.570 210.618.687.283 236.047.809.822
Dy phong giam gié hang ton kho (2.369.067.689) (2.174.052.482) (3.030.238.603) (3.441.359.924) (767.495.721)
V. Tai sin ngin han khic 65.732.662.179 139.730.442.456 132.665.033.550 140.288.089.690 162.757.611.606
1. Chi phi tra trude ngan han §.491.147.888 17.919.597.290 20.493.276.813 28.582.980.714 21.342.068.381
2, Thué GTGT duogc khau trir 56.268.961.939 121.167.599.708 111.683.475.762 111.594.826.076 140.423.184.553
3. Thué va céc khoan phai thu Nha nudc 072.552.352 643.245.458 488.280.975 110.282.900 992.358.672
B TAI SAN DAT HAN 1.049.004.759.182 1.333.714.379.617 1.510.357.168.585 1.723.877.303.526 2.122.413.240.132
I. Céc khoan phai thu dai han 7.912.585.366 7.640.220.204 12.463.472.294 14.408.347.518 16.639.256.554
1. Phai thu dai han khac 7.912.585.366 7.640.220.204 12.463.472.294 14.408.347.518 16.639.256.554
Il.  Taisén cb dinh 788.617.102.999 1.067.837.375.513 1.122.560.465.601 1.183.135.710.561 1.188.927.766.829
L. Tai san co dinh hitu hinh 618.925.049.185 904.035.754.174 970.508.528.299 1.031.008.011.213 1.045.254.193.274
Nguyén gid 984.054.623.940 1.380.346.567.370 1.581.610.843.473 1.803.621.998.298  2.006.291.059.99]
Gid irj hao mon lity ké (365.129.574.755) (476.310.813.196) (611.102.315.174) (772.613.987.085) (961.036.866.717)
2 Tai san cd dinh v6 hinh 169.692.053.814 163.801.621.339 152.051.937.302 152.127.699.348 143.673.573.555
Nguyén gid 210.308.356.361 223.579.485.553 233.728.041.098 257.981.280.281 276.428.316.662
Gid tri hao mon lity ké (40.616.302.547) (59.777.864.214) (81.676.103.796) (105.853.580.933) (132.754.743.107)
ITl. Taisan dé dang dai han 81.237.350.418 97.345.519.308 180.387.839.413 224.241.944.139 539.117.984.877

Chi phi x4y dung co ban d& dang

§1.237.350.418
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97.345.519.308

180.387.839.413

224.241.944.139

539.117.984.877
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2016 2017 2018 2019 2020

IV.  Piu tu tii chinh dai han 30.540.987.817 28.308.030.413 46.954.808.087 96.726.133.547 125.741.483.005
I.  Pdu tu vao cong ty lién két 29.437.750.312 27.301.030.413 38.574.808.087 53.346.133.547 60.106.355.997
2. Diu tur gép von vao don vi khéc 1.666.417.400 980.000.000
3. Du phong déu tu tai chinh dai han (686.417.400)
4. Péutw nam giit dén ngay do han 123.237.505 27.000.000 8.380.000.000 43.380.000.000 65.635.127.008
VI.  Taisan dai han khéc 140.696.732.582 132.583.234.179 147.990.583.190 205.365.167.761 251.986.748.867
1. Chi phi tra truée dai han 136.677.595.367 128.792.735.705 144.921.360.502 203.017.220.859 250.360.077.751
2. Taisan thué thu nhdp hodn lai 389.510.492 774.497.957 666.848.377 559.198.797 451.549.217
3. Loi thé thuong mai 3.629.626.723 3.016.000.517 2.402.374.311 1.788.748.105 [.175.121.899

TONG CONG TAI SAN 2.411.320.865.696  2.997.628.061.640  3.708.919.358.841  4.649.385.394.471  4.983.476.573.882

NGUON VON
C_ NOQ PHAITRA 1.242.179.361.437  1.749.084.725.166  2.346.363.852.243  2.396.982.618.727  2.660.453.107.935
I Ng ngiin han 1.120.714.959.371  1.416.021.913.453  1.709.060.892.455  1.663.814.076.265  1.968.471.857.176
1. Phai tra ngudi bdn ngdn han 396.555.674.639 532.115.754.871 585.503.818.147 601.772.206.435 675.160.546.052
2 Ngudi mua tra tién trudc ngin han 125.753.878.061 103.694.757.256 67.366.085.045 30.956.389.724 75.292.187.583
3. Thué va céc khoan phai nop Nha nuéc 26.635.773.592 33.669.667.569 42.540.361.401 41.249.486.261 39.016.217.750
4. Phai tra ngudi lao dong 78.145.894.307 114.439.822.076 135.544.727.568 130.192.941.775 155.547.468.572
5. Chi phi phai tra ngan han 104.556.998.450 246.142.641.726 282.580.257.484 199.458.207.378 248.064.382.055
6.  Doanh thu chua thyc hién ngan han 55.646.678.409 78.792.922.63 1 80.998.477.844 105.386.458.162 107.779.102.171
7. Phai trd ngan han khac 44.242.169.618 45.197.188.876 78.542.413.476 94.888.807.825 38.601.092.268
8.  Vay va ng thué tai chinh ngén han 276.290.894.478 240.031.831.833 412.315.744.530 444.333.244.559 605.801.436.979
9. Dy phong phai tra ngan han 6.104.784.784 8.276.507.185 10.065.211.922 3.193.909.521 6.663.679.247
10.  Quy khen thuéng, phuc lgi 6.782.213.033 13.660.819.430 13.603.795.038 12.382.424.625 16.545.744.499
II.  No dai han 121.464.402.066 333.062.811.713 637.302.959.788 733.168.542.462 691.981.250.759
1. Doanh thu chua thuc hién dai han 25.247.342.200 19.956.611.796 19.127.495.202 30.888.343.257 33.648.564.976
2. Phai tra dai han khac 0.835.237.742 36.180.446.022 9.161.886.549 6.879.998.177 41.802.789.054
3. Vay va no thué tai chinh dai han 75.197.185.183 261.077.425.415 588.094.030.002 672.419.097.400 593.127.016.297
4. Thué thu nhap hodn lai phai tra 1.705.244.305 1.647.247.965 1.589.251.625 1.531.255.285 1.473.258.945
3. Du phong phai tra dai han 35.000.000
6. Quy phét trién khoa hoc va cong nghé 9.444.392.636 14.201.080.515 19.330.296.410 21.449 848.343 21.929.621.487
D  VONCHUSOHUU 1.169.141.504.259  1.248.543.336.474  1.362.555.506.598  2.252.402.775.744  2.323.023.465.947
I. _ Vén chii s¢ hiru 1.169.141.504.259  1.248.543.336.474  1.362.555.506.598  2.252.402.775.744  2.323.023.465.947
1. Vén gdp clia chi 56 hitu 673.419.530.000 673.419.530.000 720.552.100.000 999.998.660.000 999.998.660.000

C6 phiéu pho thong cé quyén biéu quyér 673.419.530.000 673.419.530.000 720.552.100.000 999.998.660.000 999.998.660.000
2. Thang du von c6 phan 14.895.512.634 34.444.340.400 34.444.340.400 599.555.780.400 599.555.780.400
3. Voén khac ctia chi s¢ hitu 111.266.061.120 134.807.600.821 134.807.600.821 134.807.600.821
4, C6 phiéu quy (6.840.260.634)
5. Chénh léch ty gia héi doai 471.314.384 372.410.000 67.172.434 (811.536.887)
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2016 2017 2018 2019 2020
6.  Quy dau tu phat trién 431.436.000
7. Loi nhudn sau thué chua phan phéi 224.324.078.760 156.183.722.979 167.459.270.889 182.539.470.277 228.338.571.655
8. Loi ich cb déng khéng kiém sodt 262.911.207.499 272.758.367.591 304.919.784.488 335.434.091.812 361.134.389.958

TONG CONG NGUON VON

2.411.320.865.696

2.997.628.061.640

3.708.919.358.841

4.649.385.394.471

4.983.476.573.882

b. Bing cin ddi ké toan Coéng ty me

2016

2017

2018

2019

2020

TAI SAN

A TAI SAN NGAN HAN 188.540.555.397 204.882.561.375 522.041.916.822  1.159.260.332.095 883.724.584.516
I.  Tién va céc khodn tuwong duong tién 1.048.642.109 1.494.635.604 300.722.408.901 72.190.196.947 33.004.954.360
1. Tién 1.048.642.109 1.494.635.604 300.722.408.901 2.190.196.947 3.004.954.360
Z. Céc khoan tuwong duong tién 0 0 0 70.000.000.000 30.000.000.000
1. Cic khoin diu tw ngin han 60.000.000.000 65.000.000.000 41.000.000.000 860.000.000.000 630.000.000.000
1. Dau tu nam giit dén ngdy déo han 60.000.000.000 65.000.000.000 41.000.000.000 860.000.000.000 630.000.000.000
III.  Cic khoan phai thu ngéin han 127.016.108.070 135.989.582.089 179.615.749.413 225.204.930.644 193.642.990.987
1. Phai thu ngan han cua khach hang 13.766.904.998 15.904.749.307 14.258.505.258 14.798.201.882 17.105.603.434
2. Tratrudc cho ngudi ban ngin han 164.759.188 1.691.987.445 1.187.234.351 42.835.375.833 17.490.263.927
3. Phai thu vé cho vay ngin han 2.170.000.000 6.006.000.000 61.976.000.000
4. Phai thu ngan han khac 121.901.642.282 129.960.043.735 173.567.204.202 173.132.551.327 111.353.332.747
5. Du phong phai thu ngan han khé doi (8.817.198.398) (11.567.198.398) (11.567.198.398) (11.567.198.398) (14.282.209.121)
IV. Hang ton kho 57.650.000 31.753.808 0 0 0
. Hangt6n kho 57.650.000 31.753.808 0 0
V.  Taisin ngin han khéc 418.155.218 2.366.589.874 703.758.508 1.865.204.504 27.076.639.169
1. Chiphi tra trudc ngdn han 221.743.184 610.568.495 394.760.104 233.042.854 722.526.327
2. Thué GTGT dugc khau trir 176.099.811 1.735.709.156 273.026.361 1.611.949.427 26.333.900.619
3. Thué va cac khoan phai thu Nha nuéc 20.312.223 20.312.223 35.972.043 20.212.223 20.212.223
B TAISAN DAI HAN 645.133.094.944 788.327.118.684 855.845.110.766  1.065.750.701.097  1.508.250.373.954
I.  Cic khoan phai thu dai han 0 29.426.945.000 5.000.000.000 25.000.000.000 48.560.107.000
1. Phai thu dai han khac 0 29.426.945.000 5.000.000.000 25.000.000.000 48.560.107.000
II.  Taisan cb dinh 280.457.204.567 267.564.674.778 247.216.209.700 227.261.251.379 208.649.578.036
1. Taisan cd dinh hitu hinh 269.372.871.265 258.650.982.252 240.533.852.816 223.298.452.848 206.369.266.185

Nguyén gid 370.288.174.629 377.574.118.998 378.467.725.498 379.056.087.898 379.250.188.716

Gid tri hao mén liiy ké (100.915.303.364)  (118.923.136.746)  (137.933.872.682)  (155.757.635.050)  (172.880.922.531)
2. Taisan c6 dinh vé hinh 11.084.333.302 8.913.692.526 6.682.356.884 3.962.798.531 2.280.311.851

Neguyén gid 20.397.788.023 20.837.488.023 21.316.266.204 21.352.336.204 22.443.303.204

Gid tri hao mon liiy ké (9.313.454.721) (11.923.795.497) (14.633.909.320) (17.389.537.673) (20.162.991.353)
11I.  Tai san dé dang dai han 0 38.462.685.438 81.927.199.279 136.728.965.454 454.181.185.092
. Chi phi xdy dung co ban dd& dang 0 38.462.685.438 81.927.199.279 136.728.965.454 454.181.185.092
IV.  Piu tu tai chinh dai han 354.288.188.260 442.137.909.243 511.801.048.066 667.820.899.728 787.734.669.974

—
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2016 2017 2018 2019 2020
Dau tu vio cong ty com 430.864.926.000 498.897.033.010 536.196.014.767 645.440.014.767 745.440.014.767
Pau tw vao cong ty lién ket 12.248.356.000 7.258.356.000 7.258.356.000 7.258.356.000 7.258.356.000
Dy phong dau tu tai chinh dai han 627.044.400 (64.017.479.767) (40.033.322.701) (28.257.471.039) (30.598.827.801)

Diu tu nim giit dén ngdy déo han

(89.452.138.140)

0

§.380.000.000

43.380.000.000

65.635.127.008

Tai san dai han khac

10.387.702.117

10.734.904.225

9.900.653.721

8.939.584.536

9.124.833.852

Chi phi tra trudce dai han

10.387.702.117

10.734.904.225

9.900.653.721

8.939.584.536

9.124.333.852

el a1 bl bl L o

Tai san thué thu nhdp heén lai

TONG CONG TAI SAN

833.673.650.341

993.209.680.059

1.377.887.027.588

2.225.011.033.192

2.391.974.958.470

NGUON VON

NQ PHAI TRA

76.558.949.640

153.966.602.593

495.654.915.991

517.622.282.504

693.281.799.590

No ngfin han

59.373.163.496

128.008.484.973

139.321.734.612

166.723.418.041

360.588.558.760

Phai tra ngudi ban ngan han

6.173.147.673

9.879.960.059

11.973.359.186

18.944.283.238

94.253.826.604

Ngudi mua tra tién truée ngin han 0 668.127.240 288.000.000 181.499.819

Thué va cic khoan phai nop Nha nuéc 500.096.189 119.395.915 1.564.052.477 4.257.709.940 2.745.194,993
Phai trd ngudi lao djng 4.543.530.326 4,332.277.069 5.036.240.152 5.884.327.455 5.887.701.835
Chi phi phai tra ngan han 5.484.341.016 10.598.516.044 14.517.083.262 8.922.853.244 11.849.350.192
Doanh thu chua thuc hién ng?m han 5.894.561.779 7.262.673.801 7.047.133.893 6.433.400.771 6.857.774.409

Phai tra ngan han khéc

11.397.349.524

7.115.009.433

16.373.965.337

8.873.950.569

10.944.204.199

Vay va ng thué tai chinh ngén han

19.986.435.633

77.677.002.822

72.266.071.104

106.888.074.226

219.262.127.275

Qu¥ khen thuang, phuc lgi

5.393.701.356

10.355.522.590

10.255.829.201

6.337.318.779

8.788.379.253

Ng dai han

17.185.786.144

25.958.117.620

356.333.181.379

350.898.864.463

332.693.240.830

Phai tra dai han khac

9.427.852.743

11.304.006.023

8.714.787.107

6.356.936.469

3.840.443.123

Vay va ng thué tai chinh dai han

0

0

326.674.883.982

323.696.676.906

308.093.960.229

Thué thu nhép hodn lai phai tra

1.705.244.305

1.647.247.965

1.589.251.625

1.531.255.285

1.473.258.945

Quy phét trién khoa hoc va cong nghé

6.052.689.096

13.006.863.632

19.354.258.665

19.313.995.803

19.285.578.533

VON CHU SO HUU

757.114.700.701

839.243.077.466

882.232.111.597

1.707.388.750.688

1.698.693.158.880

Vén chii s¢ hitu

757.114.700.701

839.243.077.466

882.232.111.597

1.707.388.750.688

1.698.693.158.880

Vén gop ciia chi s¢ hitu

673.419.530.000

673.419.530.000

720.552.100.000

999.998.660.000

999.998.660.000

Thang du vn cb phan

14.895.512.634

34.444.340.400

34.444.340.400

599.555.780.400

599.555.780.400

cal R e e bl [ B e R o P (=R R = A B PRl D] bl o

Co phiéu quy

(6.840.260.634)

Loi nhugn sau thué chua phan phoi

75.639.918.701

131.379.207.066

127.235.671.197

107.834.310.288

99.138.718.480

Lot nhugn sau thué chira phdn phoi lity
ké dén cudi nam trudce

6.212,220.852

9.116.692.850

30.373.074.666

19.152.856.197

7.834.444.288

Loi nhudn sau thué chira phdn phoi nam
nay

69.427.697.849

122.262.514.216

96.862.596.531

88.681.454.091

91.304.274.192

TONG CONG NGUON VON

833.673.650.341

993.209.680.059

1.377.887.027.588

2.225.011.033.192

2.391.974.958.470

,‘
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2. Bio cdo két qua hoat dong kinh doanh 5 nim gin nhat
a. Bdo cdo két qua hoat dong kinh doanh h¢p nhét

CHI TIEU 2016 2017 2018 2019 2020

Doanh thu ban hang va cung ¢ip dich vy

4.390.797.143.568

4.872.015.704.030

5.186.931.126.613

4.864.151.736.653

5.182.230.563.534

Céc khoan giam trir doanh thu

6.434.099.006

2.173.679.639

1.215.750.948

8.346.067.406

1.121.478.976

Doanh thu thudn ban hang va cung cip dich vu

4.384.363.044.562

4.869.842.024.391

5.185.715.375.665

4.855.805.669.247

5.181.109.084.558

Gi4 von

3.800.110.969.041

4.116.422.640.212

4.344.603.933.188

3.956.367.797.661

4.275.204.988.493

Logi nhudin gop vé ban hang va cung cép dich vu

584.252.075.521

753.419.384.179

841.111.442.477

§99.437.871.586

905.904.096.065

" Doanh thu hoat dong tai chinh

20.716.545.382

18.887.764.877

25.332.247.651

61.930.167.701

90.272.813.780

Chi phi tai chinh

28.002.320.360

28.692.050.183

50.428.877.857

72.435.751.345

76.819.094.484

Chi phi ldi vay

26.357.462.659

28.218.630.957

47.649.698.941

69.879.533.415

72.718.384.449

Phén lgi nhuén trong cong ty lién két

13.009.104.718

17.952.134.556

20.733.263.357

25.092.671.510

22.298.259.698

Chi phi b4an hang

237.150.042.770

288.578.126.415

319.716.926.552

379.119.050.422

372.232.909.614

Chi phi quén ly doanh nghiép

176.754.154.852

269.855.905.234

269.835.733.846

287.831.337.237

283.426.909.780

Lgi nhuin thuin tir hoat dgng kinh doanh

176.071.207.639

203.133.201.780

247.195.415.230

247.074.571.793

285.996.255.665

Thu nhap khac

14.624.152.545

18.406.144.597

18.760.574.293

15.098.094.041

8.854.185.797

Chi phi khac

3.481.438.608

2.856.254.438

4.104.367.229

3.219.404.647

4.545.668.385

Loi nhudn khie

11.142.713.937

15.549.890.159

14.656.207.064

11.878.689.394

4.308.517.412

Téng lgi nhuin ké todn trudce thué

187.213.921.576

218.683.091.939

261.851.622.294

258.953.261.187

290.304.773.077

Chi phi thué TNDN hién hanh

30.504.449.948

39.139.402.938

47.549.485.720

50.333.114.539

49.110.439.983

Thu nhép thué TNDN hodn lai

2.743.000

(442.983.805)

49.653.240

49.653.240

49.653.240

Le¢i nhudn sau thué thu nhap doanh nghiép

156.706.728.628

179.986.672.806

214.252.483.334

208.570.493.408

241.144.679.854

LNST ciia cong ty me

123.159.976.015

133.844.458.173

159.483.306.813

144.047.373.783

175.423.154.258

LNST ciia cb dong khong kiém sodt

33.546.752.613

46.142.214.633

54.769.176.521

64.523.119.625

65.721.525.596

Trang 20



Cong ty Co phin Tham dinh gid TVC Viét Nam
Information & Valuation Corporation (IVC)

THAM BINH GIlA

b. Bdo cao két qui hoat dong kinh doanh cong ty me

CHi TIEU

2016

2017

2018

2019

2020

Doanh thu ban hang va cung cip dich vu

119.002.463.124

153.504.372.757

140.949.081.591

130.298.547.648

137.818.291.502

Cac khoan giam trir doanh thu

0

0

0

0

0

Doanh thu thuin bin hang va cung cap dich vy

119.002.463.124

153.504.372.757

140.949.081.591

130.298.547.648

137.818.291.502

Gia von

74.425.311.489

108.579.294.679

85.201.169.392

75.956.905.085

76.567.968.112

Loi nhuin gép vé ban hang va cung cap djch vy

44.577.151.635

44.925.078.078

55.747.912.199

54.341.642.563

61.250.323.390

Doanh thu hoat dgng tai chinh

69.919.652.546

114.212.096.667

107.431.506.674

128.382.792.103

145.609.387.430

Chi phi tai chinh (8.184.001.780) (22.081.799.069) (18.284.040.044) 3.418.229.894 18.364.858.440
Chi phi 1@ vay 2.171.101.585 2.954.243.684 5.685.738.874 15.194.081.556 16.019.820.563
Chi phi ban hang 1.051.763.490 724.882.310 540.179.563 478.161.317 91.729.290

Chi phi quéan ly doanh nghiép

38.631.507.981

42.586.043.332

63.024.408,835

69.924.397.116

76.079.577.862

Loi nhudn thuin tir hoat ddng kinh doanh 82.997.534.490 137.908.048.172 117.898.870.519 108.903.646.339 112.323.545.228
Thu nhap khdc 142.015.818 1.293.924.632 1.044.320.544 684.398.518 250.209.850
Chi phi khéc 68.961.226 176.478.419 365.568.820 0 55.000.000
Loi nhuin khae 73.054.592 1.117.446.213 678.751.724 684.398.518 195.209.850
Téng lgi nhuéin ké toin truge thué 83.070.589.082 139.025.494.385 118.577.622.243 109.588.044.857 112.518.755.078
Chi phi thué TNDN hién hanh 0 0 1.424.392.870 4.072.881.565 2.571.601.784
Thu nhép thué TNDN hodn lai (57.996.340) (57.996.340) (57.996.340) (57.996.340) (57.996.340)

Loi nhuén sau thué thu nhap doanh nghiép

83.128.585.422

139.083.490.725

117.211.225.713

105.573.159.632

110.005.149.634
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3. Phan tich hoat dong kinh doanh cdc nam trwéce

a, Tinh hinh ting trwédng thu nhip

Bang 3: Téc d§ ting trudng thu nhip

Chi tiéu 2016 2017 2018 2019 2020
Doanh thu 4384363 | 4.869.842 | 5.185.715| 4.855.806 | 5.181.109
Téc dg tang doanh thu 11,1% 6,5% -6,4% 6,7%
Loi nhuén gop 584.252 753.419 841.111 899.438 905.904
Téc do ting LN gop 29,0% 11,6% 6,9% 0,7%
Loi nhudn thun tir hoat déng SXKD 176.071 203.133 247.195 247.075 285.996
Téoc dp tang LN sxkd chinh 154% 21,7% 0,0% 15,8%
Loi nhuén sau thué 156.707 179.987 214.252 208.570 241.145
Téc d@6 ting LNST 14,9% 19,0% 2,7% 15,6%

Hinh 2: Phén tich tinh hinh ting trwéng thu nhip (don vi: tridu dong)

6.000.000

5.000.000

4.000.000

3.000.000

2.000.000

1.000.000

0

= Doanh thu

o Loi nhudn gép

M| Loi nhudn thuan tlr hoat ddéng SXKD = Lad nhudn sau thué

|.—=- |l-_ |I-- II--— |II-
1 2 3 a 5

Trong giai doan 2016-2020, téc do ting trudng liiy ké cua doanh thu 1 4,5%/ndm. Doanh thu
nhin chung c6 xu huéng ting, ngoai trir ndm 2019 giam 6,4% so voi nam 2020. Lgi nhuén gop
gift duge xu huéng ting trong giai doan 2016-2020 véi toc d6 ting trudng lity ké 1a 12,1%. Dbi
v6i loi nhuan thuln tir hoat dong SXKD va loi nhufn sau thué, ngoai trir ndm 2019 giam nhe,
cac nim con lai déu cé xu huéng ting, téc do tang trudng lity ké 1an luot 14 13,2% va 11,7%.

b. Phan tich mét s6 chi tidu tinh theo phin trim doanh thu

Bing 4: Phan tich mdt s6 chi tidu chinh theo phén trim doanh thu

>

Chi tiéu 2016 2017 2018 2019 2020
Doanh thu thudn 100,0% 100,0% 100,0% 100,0% 100,0%
Giz v6n hang ban 86,7% 84.5% 83,8% 81,5% 82,5%
Chi phi ban hang 5,4% 5,9% 6,2% 7.8% 7,2%
Chi phi quéan ly doanh nghiép 4.0% 5.5% 5,2% 5,9% 5,5%
Thu nhép khac 0,3% 0,4% 0,4% 0,3% 0,2%
Chi phi khac 0,1% 0,1% 0,1% 0,1% 0,1%
Loi nhun trudce thué 4,3% 4.5% 5,0% 5,3% 5,6%
Loi nhuén sau thué 3,6% 3,7% 4,1% 4.3% 4,7%
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Ti 18 gi4 vén hang ban trong giai doan 2016-2020 nhin chung ¢6 xu huéng giam, tir 86,7% nim
2016 xubng thip nhat 1a 81,5% nam 2019 va 82,5% trong nam 2020. Diéu nay phan 4nh hiéu
quéa quan 1y chi phi san xuét kinh doanh néi chung ctia cac doanh nghiép trong Tap doan CMC
da duoc cai thién qua cac nam. Ti 1& chi phi quan Iy doanh nghiép tuong dbi 6n dinh & muc
binh quén 5.2% trong cac nam 2017-2020. Dé theo dudi muc tiéu ting truong doanh thu, ti 18
chi phi ban hang cta doanh nghiép da lién tyc ting, tir 5,4% nam 2016 dén 7,8% nam 2019 va
7.2% nim 2020, Tuy chi phi ban hang chiém ti 1é trén doanh thu I6n hon nhung nhe giam duoc
ti 1& gia von hang ban nén ti 1é loi nhuan trude thué va sau thué trén doanh thu cua Tap doan
van ¢6 xu huong ting. Loi nhuan trude thué da tang tir 4,5% trén doanh thu nam 2016 1én
5,6% doanh thu nam 2020. Loi nhuén sau thué tang tir 3,6% trén doanh thu nam 2016 1én 4,7%
doanh thu ndm 2020..

4. Phan tich cdc chi s6
a. Chi s6 vé kha niing ting truwéng va sinh loi

Béang 5: Phan tich kha niing ting trudéng va sinh loi

Nim 2016 2017 2018 2019 2020
Ty suit sinh loi trén vén chii s¢ hitu ROE) 13.4% | 14.4% 15.7% 9,3% 10,4%
Ty suét sinh loi trén tai san (ROA) 6.5% 6.0% 5,8% 3.6% 4.8%
Ty suét sinh loi trén ngudn vdn (ROC) 103% | 10.3% 9,1% 6.2% 6.8%

Tir bang trén ¢6 thé thay tinh hinh hoat dong va kha ning sinh 1&i ciia doanh nghiép cé xu
huéng giam trong giai doan 2016-2029, ¢ su cai thién trong nim 2020. Giai thich cho dicu
nay 1a do doanh nghiép da lién tuc ting trudng ngudn von, bao gém ca von chi s& hiru va von
vay, tuy nhién ngudn vén ting thém cin thdi gian dé phat huy duoc hiéu qua trong viée tang

trudéng doanh thu va loi nhuédn ctia doanh nghiép.

b. Kha ning quin ly cic hoat dong kinh doanh

Béing 6: Phan tich viéc qudn ly cac hoat dong kinh doanh

Chi tiéu 2016 2017 2018 2019 2020
Bién loi nhuan gop 13,3% 15,5% 16,2% 18.5% 17.5%
Bién loi nhuéan thuén 3.6% 3.7% 4,1% 4.3% 4.7%

Trong giai doan 2016-2020, nhin chung bién loi nhuén gép va bién lgi nhudn thudn cia doanh
nghiép déu cé xu huéng ting, didu nay phan anh hiéu qua quan 1y chi phi hoat déng san Xuét,

kinh doanh ctia doanh nghiép da dugc cai thién qua cac nam.

c. Phén tich cdc hoat djng diu tw

Bing 8: Phén tich cic hoat dong dau tw

Chi tiéu 2016 2017 2018 2019 2020
Vong quay tai san 1,82 1,62 1,40 0,85 1,04
Vong quay khoan phai thu 6,17 4,86 424 3,89 4,14

Chi sb vong quay tai san cia doanh nghiép trong cac nim 2016-2019 giam déu qua cac niam,
duoc cai thién trong nam 2020. Diéu nay nhu di phan tich ¢ trén 1a do doanh nghiép lién tuc
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tang von dé mo rong san xuat kinh doanh, trong khi nguén von madi can thot gian 6n dinh dé
dong gop tuong xung vao toéc dd phat trién cua doanh nghiép.

Chi sb vong quay cac khoan phai thu giam lién tuc tir ndm 2016 dén nam 2019, dwoc cai thién
trong nam 2020, doanh nghiép cén cai thién hon nira thoi gian thu héi cdc khoan phai thu dé
tao nguﬁ“m tién 6n dinh phuc vu cho hoat dong déu tu ctia doanh nghiép.

d. Khi ning quan ly tai chinh

Bang 9: Phan tich kha ning quin 1y tai chinh

Nam 2016 2017 2018 2019 2020
Kha nang thanh toan ngan han T2 1.18 1,29 241 1,45
Kha nang thanh toidn nhanh 0.33 0,24 0,38 0,81 0,62
Kha nang thanh toan tirc thoi 0.11 0,10 0.25 0,13 0,08
Heé s6 no vay/(ng vay + von CSH) 0,23 0,29 0,42 0,33 0.34
Hé s6 ng vay/Vén CSH 0.30 0.40 0,73 0,50 0,52

Nhin chung, dé dam bao hoat dong an toan, cac cong ty nén co chi sé kha niang thanh todn
ngrfm han nam trong khoang tu 1,5 dén 2, theo d6 kha niing thanh toan ngin han va thanh toan
nhanh ctia doanh nghiép nhin chung da dugc cai thién trong giai doan 2016-2019. Hé s6 no
vay lién tuc ting trong giai doan 2016-2018, giam xudng trong nam 2019 do doanh nghiép ting
von chi s& hiru. Hé s6 no vay ting chu yéu la do Doanh nghiép huy dong thém vén vay ngén
hang dé trién khai du 4n “Khong gian séng tao CMC?, 1a tda nha vin phong ctia Tap doan tai
khu ché xuat Tan Thuan, phuong T4n Thudn Pong, quan 7, TP. H6 Chi Minh.

CO SO GIA TRI CUA TAI SAN THAM PINH GIA

Doanh nghiép thdm dinh gid 14 doanh nghiép dang hoat dong trong diéu kién binh thuong. Céc
tai san tham gia vao hoat dong san xuét kinh doanh ciia doanh nghiép 13 céc tai san duge mua
sam theo gia thi trudng hodc duge dau tu xdy dung bang cic nguyén vat lidu theo gia thi
truong. Ngoai ra, cac san phéim duoc tao dung boi tai san cua doanh nghiép cling duge ban
theo gid thi trudng. Vi vay co so gia tri cta tai san thim dinh gid & day 1a co so gia tri thi
trudng.

GIA THIET VA GIA THIET PAC BIET

Doanh nghiép hoat dong lién tuc.

Tai thoi diém thim dinh gia khong xay ra nhiing bién dong bét thuong va trong tuong lai gia
dinh ring doanh nghiép hoat dong trong diéu kién binh thuong khong ¢é bién dong bat thuomg.
HO so, tai lidu do doanh nghiép cung cip 14 ddy du, chinh xéc va trung thuec.

NGUYEN TAC KINH TE CHI PHOI HOAT PONG THAM PINH GA

Nguyén tic sir dung tot nhat va c6 hidu qua nhat

Nguyén tic thay doi

Nguyén tic thay thé

Nguyén tic cin bang

Nguyén tic déng gop

.
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- Nguyén tic thu nhép ting hoic giam
- Nguyén tic du tinh loi ich twong lai
VII. QUY TRIiNH THAM DINH GIA
Céac budc va pham vi cong viéc duge thuc hién theo quy trinh sau:

Budée 1 Bwdc 2 Buée 3 Budc 4

I'hu thip Lua chon Phan tich dianh Lap va phat
thong tin va phuwong phap gid va xac dinh hanh ching

danh gid so phu hgp XD gia tri doanh thw, bao cio
bo GTDN nghiép tham dinh
GTDN

Bude 1: Thu thip théng tin va dinh gia so bo

- Thu thap théng tin va cac tai liéu lién quan dén cong ty. Thu thip bdo céo tai chinh dén
30/6/2021

- Thu thap théng tin vé tinh hinh quan Iy hoat dong cia doanh nghiép.

- Thu thp thong tin vé tinh hinh kinh t& vi mé, xu huéng phat trién nganh

- Soat xét so bo.

- B& sung va hoan thién théng tin.
Burée 2: Lua chon phuong phép thich hop @ x4c dinh gia tri doanh nghiép - Phuong phap luan
Théng qua viéc xem xét:

- Tinh hinh hoat déng kinh doanh hién tai va kha ning sinh 1&i trong twong lai cua doanh nghiép

- Muc dich sir dung két qua va cac thong tin phuong phap x4c dinh gia tri cung cap cho dbi
tuong sir dung.

- Kha niing thu thép céc dit liéu thong tin dau vio cho phurong phép x4c dinh gia tri
Buwdc 3: Phén tich danh gia va xac dinh gi4 tri doanh nghiép, gia tri von chi s hita

- Nghién ciru tinh hinh phat trién thi truéng kinh doanh ciia doanh nghiép

- Panh gi4 ning lyc quan tri ndi bd, chién luge kinh doanh ctia doanh nghiép.

- X4c dinh gia tri doanh nghiép theo cac Phuong phap di lua chon
Budc 4: Lip bdo cdo xdc dinh gi4 tri doanh nghiép va xdc dinh gis tri c6 phin
Dua trén co s& phan tich, d4nh gid, xac dinh gié tri doanh nghiép, xdc dinh gid tri cb phan, don
vi tu van tien hanh tham dinh gia, 14p Béo cdo x4c dinh gia tri doanh nghiép, gia tri cd phan va
phat hanh Béo céo.

VIIL. CACH TIEP CAN VA PHUONG PHAP THAM PINH GIA
1. Co s& lya chon phuwong phap xdc dinh gid tri doanh nghiép, gid trj von chi sé hiru.

Theo quy dinh tai Khoan 1, Diéu 3 Thong tur s6 36/2021/TT-BTC ngay 26/5/2021 ciia B Tai
chinh Huéng din mét s6 ndi dung vé& du tu von nha nwdc vao doanh nghiép va quan 1y, sit
dung von, tai sin tai doanh nghiép quy dinh tai Nghi dinh sé 91/2015/ND-CP ngay
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13/10/2015; Nghi dinh sb 32/2018/ND-CP ngay 08/3/2018; Nghi dinh sé 121/2020/ND-CP
ngay 09/10/2020 va Nghj dinh s6 140/2020/ND-CP ngay 30/11/2020 ctia Chinh phit: “T6 chirc
c6 chite ndng tham dinh gid cdn cir cde phuong phdp tham dinh gid doanh nghiép quy dinh tai
Thong tir 56 28/2021/TT-BIC ngay 27/4/2021 ciia Bé Tai chinh ban hanh Tiéu chudn Thdm
dinh gid Viét Nam sé 12 va cde van ban sira d6i, bé sung, thay thé (méu cé) dé xdc dinh gid
khoi diém chuyén nhiong vén, trong dé gid tri thuong hiéu (bao gom ca gid tri van héa lich
sw) trong gid tri doanh nghiép digc xdc dinh theo cdc phiwong phdp tham dinh gid doanh
nghiép theo quy dinh”.
Theo Tidu chudn Thim dinh gia sb 12 vé xéac dinh gia tri doanh nghiép (ban hanh kém theo
Théng tu sb 28/2021/TT-BTC ngay 27/4/2021) céc phuong phép xac dinh gia tri doanh nghiép,
gid tri vén chi sé hitu bao gdm:

- Phuong phép ty s6 binh quan.

- Phuong phap gia giao dich.

- Phuong phap tai san.

- Phuong phép chiét khiu dong tién tu do ctia doanh nghiép |

- Phuong phéap chiét khiu dong cb tirc.

- Phuong phéap chiét khiu dong tién tu do von chi s& hitu.
Don vi tu vén lya chon phuong phap chiét khdu dong tién tw do ctia doanh nghiép, phuong
phap chiét khdu dong cb tirc, phuong phép ty sb binh quan va phuong phéap gia giao dich dé
xéc dinh gia tri vén cha sé hitu vi nhiing 1y do sau:

- Phuong phap ty s6 binh quan 14 phuong phap xac dinh gia tri doanh nghiép dugc xac dinh
théng qua gia tri ciia cdc doanh nghiép tuong tu hodc gibng hét véi doanh nghiép cin thdm

dinh gi4 vé cac yéu t6: nganh nghé kinh doanh, khach hang va thi truémg tiéu thu, céc chi s tai 6
chinh. Trén thi trudng c6 thong tin vé gia giao dich ¢b phan cta céc doanh nghiép tuong tu nén r
phuong phap nay du didu kién 4p dung. il
- Phuong phép gia giao dich: 1a phuong phap xéc dinh gia tri doanh nghiép can tham dinh gia w_i
théng qua gia giao dich chuyén nhuong phan vén gép hodc chuyén nhuong cb phan thanh cong N

trén thi trudmg cua chinh doanh nghiép can thim dinh gid. Tap doan Céng nghé CMC di niém
yét trén san chung khodn nén cé du diéu kién dé ap dung.

- Céc phuong phép xac dinh gid tri doanh nghiép thudc cach tiép cén thu nhip bao gdém phuong
phéap chiét khéu dong tién tu do, phuong phap chiét khiu dong cb tic, chiéu khdu dong tién
thudn von chu sé hiru, trong do gia tri doanh nghiép, gia tri von chit s¢ hitu duge xac dinh
thong qua viéc quy doi dong thu nhap thuan ¢6 duogc trong tuong lai vé gia tri hién tai. So véi
phuong phap chiét khiu dong tién tu do cta doanh nghiép, thue hién xac dinh gia tri doanh
nghiép theo phuong phap chiét khéu dong tién thudn vén chu s& hiru va chiét khiu dong cb tire
con can phai co6 du bao vé tién dd tra no cac khoan vay cua doanh nghiép, chinh sach chi tra )
tirc cac nam trong tuong lai. Khi cac chi sb du bao nay thay dbi thi gia tri doanh nghiép s& thay
ddi, vi vay dé han ché su tac dong nay, trong cach tiép cén thu nhap, don vi tu vén lua chon
phuong phap chiét khiu dong tién tu do cta doanh nghiép

- Phuong phap tai san thudc cach tiép cin chi phi 13 phuong phap xéc dinh gia tri doanh nghiép
cin cir vao tong gia tri tai san hir hinh, tai san v6 hinh ctia doanh nghiép. Do chiing tdi khéng

Trang 26



Céng ty Cb phin Thim dinh gia IVC Viét Nam

Information & Valuation Corporation (IVC)

dugc cung cdp ho so vé tai san ciia doanh nghiép (cac bang ké chi tiét tai san hiru hinh, tai san
v6 hinh, tai san tai chinh) ctia Céng ty CP Tdp doan Cong nghé CMC eling nhur cua cac cong ty
con nén khéng co du thong tin dé ap dung phuong phéap tai san. Trén co so nhitng thong tin
duge Tap doan Cong nghé CMC cung cp (duoe liét ké tai muc 11.6.3) , chung t6i khong ¢ di
thong tin, dir lidu dé ap dung phuong phap Tai san.

2. Cac phwong phép thim dinh gia
2.1. Phwong phép chiét khiu dong tién tw do ciia doanh nghiép

Theo phuong phép chiét khdu dong tién tu do cia doanh nghiép, gi4 tri doanh nghiép duoc xac
dinh théng qua udce tinh tong gié tri cta chiét khiu dong tién tu do ctia doanh nghiép cin thdm
dinh gid v6i gia tri hién tai cua céc tai san phi hoat dong cua doanh nghiép tai thoi diém tham
dinh gia.

% Gid tri hién tai cdc dong tién trr do ctia doanh nghiép duge xac dinh theo cong thirc sau:

FCFF, FCFF- ECERs FCFFn Vn
vV = + * oy ok +

(1+r1) (1+r1)(1+r2) (1+r)(I+r)( 1+13) (1+r1)(1+r2)...(1+10) (1+r1)(1-+r2)...(1+10)
Trong do:

V: Gié tri hién tai cc dong tién tu do ciia doanh nghiép
~ FCFFy: Dong tién tu do ciia doanh nghiép tai nam thu n.

Vau: gid tri cudi ki du béo.

FCFFy x (1+g)
Vo =
In- g

g: tbe db tang trudng cila dong tién

FCFF,. Dong tién tur do tai nam thir n :;;

r: ti suét chiét khau. ?‘[‘]‘
v' Dong tién tu do cua doanh nghiép (FCFF) duoc xac dinh theo cong thirc sau: M

FCFF = Loi nhuén truoc 131 vay sau thué (EBIAT) + Khau hao — Chi ddu tu von — Thay d6i von -

lru dong thudn ngoai tién mat va tai san phi hoat dong ngin han v

= Loi nhudn sau thué + Lai vay *(1- thué suét thué TNDN) + Khiu hao — Chi dau tu vén —
Thay dbi vén luu dong thudn ngoai tién mit va tai san phi hoat déng ngan han

v Ti suét chiét khdu duoc x4c dinh nhu sau

Ti suét chiét khéu 1a chi phi str dung vén binh quan gia quyén (WACC) va duoc xéac dinh theo
cong thirc.

WACC = K#E/(E+D) + Ka*(1-T)*D/(E+D)
Trong do:

- Ke: Chi phi sir dung vén chii s& hiru.
- Kq: Chi phi str dung vén vay

- T: Thué suét thué thu nhip doanh nghiép

- E: Giatri von chu s& hitu
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- D: Gia trj vén vay
Chi phi str dung vdn chi s& hitu (Ke) duoe xac dinh theo mé hinh CAPM nhu sau:
Ke usp) = Re+ p*Rp + rui ro quﬁc gia

Trong do:
- Kewsp): Chi phi vén chi s& hiru tinh déi voi khoan dau tu bing USD
- Rg Ty suét loi nhudn phi rai ro duoe tinh trén co so 131 suat tréi phiéu chinh phit M¥ ki han

10 ndm
- P: hé sb rui ro nganh kinh doanh tai thi truong My
- Ry: Phan bl rti ro thi trudng My
- Rui ro qube gia: phin b rai ro khi ddu tu trén thi truong Viét Nam so véi dau tu trén thi

truong My
Quy ddi Chi phi vén chii s¢ hitu tinh déi voi khoan déu tur bing USD sang Chi phi vén chii s&
hitu tinh doi véi khoan dau tu bang VND theo cong thirc:

1+Ty 1é lam phat Viét Nam

Keovp)y = (I+ Kespy) X -4
1+Ty 18 lam phét My

2.2. Phwong phap t§ s6 binh quén

Phuong phép ty sb binh quan udc tinh gia tri doanh nghiép cén thim dinh gid thong qua ty sb .
thi truong trung binh cta cdc doanh nghiép so sanh. .

Doanh nghiép so sanh 1a céc doanh nghiép thoa méan céc diéu kién sau:
- Tuwong tu véi doanh nghiép cin thdm dinh gia vé cac yéu tb: nganh nghé kinh doanh chinh; rii 5
ro kinh doanh, rii ro tai chinh; céc chi s tai chinh =
- C6 thong tin vé gid cd phin dugc giao dich thanh cong trén thi truong tai thoi diém thim dinh
gia hodc gin véi thoi diém thdm dinh gi4 nhung khéng qué 01 nam tinh dén thoi diém tham
dinh gia.

Céc ty sb thi trudng duge ap dung:

Ty s gié trén thu nhap binh quén: P/E

Ty sb gia trén gia tri s6 sach binh quéan: P/B
Ty s gid trén doanh thu binh quan: P/S

Ty sb gig tri doanh nghiép trén loi nhuin trude thué, 13 vay va khdu hao binh quin
(EV/EBITDA)

Ty sb gia tri doanh nghiép trén doanh thu thuan (EV/S)

Cadng thirc:
v Xac dinh gié tri doanh nghiép, gia trj vén chi s& hitu theo ty s6 P/E
Gia tri von chi = Loi nhufn sau thué thu nhdp x P/E binh quan cta cac doanh
s¢ hiru doanh nghiép 01 nam gan nhat nghi€p so sanh
' cta doanh nghiép cin thdm dinh
gia
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2.3.

IX.

Gia tri doanh nghiép = Gia tri vbn chu s& hitu + No ¢6 chi phi st dung von

Xac dinh gié tri doanh nghiép, gié tri von chii s& hitu theo t§ s6 P/B

Gig tri vén chi = Gid tri s6 sach vén chu so hiu x  P/B binh quin cta cic doanh
s¢ hitu ctia doanh nghiép tai thoi diém nghiép so sanh
tham dinh

Gia tri doanh nghiép = Gi4 tri v6n chi sé hitu + No ¢6 chi phi sir dung vén

Xéc dinh gia tri doanh nghiép, gia tri von chi s¢ hitu theo ty sé P/S

Gia tri vén chit = Gia tri s6 sach vén chi s hiu x  P/B binh quén ciia cic doanh
s@ hiru ctia doanh nghiép tai thoi diém nghiép so sanh
tham dinh

Gié tri doanh nghiép = Gid tri von chi so hiru + No ¢6 chi phi st dung vén
Xéc dinh gia tri doanh nghiép, gi tri vén chu s& hitu theo ty s6 EV/EBITDA

Gid tri doanh = EBITDA cta doanh nghiép X EV/EBITDA binh qudn cta
nghiép cac doanh nghiép so sanh

Gia tr1 von chil s hitu = Gia tri doanh nghiép — No¢ ¢6 chi phi sir dung von — Loi ich ¢6 dong
khong kiém soat (néu cd) — Gia tri ¢ phan uu dai (néu co) + Gid tri tién va cac khoan tuong
duong tién; Gia tri tai san phi hoat dong khac

Xac dinh gia tri doanh nghiép, gi4 tri von cha sé hitu theo ty s6 EV/S

Gia tri doanh = Doanh thu thuidn cia doanh x EV/S binh quin cta cic doanh
nghiép nghiép can tham dinh gia nghiép so sanh

Gia tri von chii s& hitu = Gia tri doanh nghiép — No ¢6 chi phi st dung vén — Loi ich ¢ dong
khong kiém soat (néu ¢6) — Gia tri ¢6 phan uu dai (néu ¢6) + Gia trj tién va cac khoan twong
duong tién; Gia tri tai sin phi hoat dong khéc

Phwong phap gia giao dich

Phuong phép gia giao dich udc tinh gi tri doanh nghiép can thim dinh gi4 thong qua gia giao
dich chuyén nhuong phin vén gép hoic chuyén nhuong ¢ phan thanh cong trén thi trudmg cia
chinh doanh nghiép cin thim dinh gia.

Pdi véi doanh nghiép di niém yét trén cd phéan trén san ching khoén, gia ¢6 phin dé tinh gia
thi truomg von chit s& hitu 13 gia giao dich, hodic gia dong cira ctia ¢6 phan doanh nghiép cén
thdm dinh gi4 tai hodic gan nhit véi thoi diém tham dinh gia va phai ¢6 giao dich cia cd phén
ndy trong vong 30 ngay ké tir thoi diém thdm dinh gia vé trude

KET QUA THAM DINH GIA
Phwong phép chiét khiu dong tién tw do ciia doanh nghiép

Trong phuong phap chiét khiu dong tién tu do ca doanh nghiép, ching toi xac dinh gia tri
doanh nghiép, gi4 tri von chi so hiru clia Cong ty c¢b phan Tap doan CMC (CMC) trén co s&
dong tién hop nhét ciia Cong ty ma khong du bao dong tién riéng ciia cong ty me vi cac ly do
sau:

Trang 29




Codng ty Cb phan Tham dinh gia IVC Viét Nam
Information & Valuation Corporation (IVC)

THAM BINH GLA

1.1.

Do chung t6i khéng duge cung cép béo cdo tai chinh ciia cac cong ty con va cong ty lién doanh
lién két ctia Céng ty cb phdn Tép doan CMC (CMC) nén khong c6 cin et dé thuc hién xac
dinh gia tri phin vén diu tu cia CMC tai céc cOng ty con va cong ty lién doanh lién két. Néu
thuc hién xdc dinh gia tri cong ty me va xac dinh gid tr1 vbn déu tu tai coéng ty con theo gia tri
sd sach thi s& khong phéan anh dung gié tri thuc té cia cic cong ty con ciing nhu phén vén cla
CMC tai cac cong ty con do gia tri sb sach chura tinh dén thu nhép trong tuong lai tir hoat dong
kinh doanh ctia céc cdng ty con.

Trong sé 9 cbng ty con thudc s hitu cia CMC ¢6 7 cdng ty con CMC sé hiru 100% vbn va 2
cdng coéng ty con CMC s& hitu dudt 100% vbn, vi viy viée xac dinh gia tri doanh nghiép, gia
tri vén chii s& hitu, gia ¢b phén trén dong tién hop nhét cua Céng ty s& phu hop hon dé xac
dinh gia tri thuc t& ctia doanh nghiép, von chii s& hitu cia CMC do phuong phap nay c6 tinh
dén thu nhap trong twong lai tir hoat dong kinh doanh ctia CMC ciing nhu céc cong ty con.

Trong phuong phap chiét khau dong tién tu do cua doanh nghiép, gia tri doanh nghiép, gia tri
von cht s& hitu ciia Tap doan Cong nghé CMC duge xac dinh nhu sau:

Gia tri doanh nghiép ctia CMC = Gia tri doanh nghiép hop nhét — Gia tri doanh nghiép thudc
vé cb dong khong kiém soét tai céc ¢ong ty con CMC s¢ hitu dusi 100% von.

Trong d6, phan gi4 tri doanh nghiép thude vé cb dong khong kiém soat tai cac cong ty con
CMC sé hiru dudi 100% vén duoc xac dinh theo ti trong phin vén dau tu thude vé cic cb dong
thiéu sb tai cac cong ty con (tinh trén téng s6 vbn cha cac cong ty con cia CMC theo gid tri
dau tu gbe trén BCTC cia CMC)

Theo do,

Gi4 tri doanh nghiép (A) = [Tong gia tri dong tién tu do cua doanh nghiép quy vé hién tai +
Gi4 tri tai san phi hoat dong (khong bao gdm gid tri vén du tai cong ty lién doanh lién két
thudc s& hitu cia cong ty me CMC)]*(1- TV trong phan vén cia cb dong thiéu sb tai cong ty
con CMC s hitu dudi 100% vén)+ gia tri von dau tai cong ty lién doanh lién két thude so hitu
cua cong ty me CMC)

Gid tri von chu so hitu = Gia tri doanh nghiép (A) — No vay (di loai trir ng vay phén b cho cb
cong ty con CMC sd hitu dudi 100% von)

Téng gia tri dong tién quy vé hién tai

Cic thong sb gia dinh tinh todn

Trén co s phan tich két qua hoat dong kinh doanh hop nhit ciia CMC trong cic nim trude
(2016-2020), du béo clia McKinsey vé tbe d ting trudmg clia CMC trong giai doan 2021-2025
va phén tich thi truong ICT tai Viét Nam, chung t6i thuc hién du bdo dong tién tu do cla
CMC theo céc gia dinh nhu sau:

Tbe @ tang doanh thu trong 10 nim du béo: 5 nim dhu 1a 13% (can cir toc db ting trudng
doanh thu hop nhit ciia CMC giai doan 2021-2025 theo kich ban co s& (baseline) theo tu véan
cua McKinsey), 5 nam tiép theo 14 10%.

Ti 1¢ gi4 vén hang ban trén doanh thu: 82,6%, can cit ti 18 gid vén hang ban/doanh thu thudn
ctia doanh nghiép binh quén cédc nam 2018-2020 (do (i 1€ gia vén/doanh thu cé xu huéng giam
trong giai doan 2016-2020 nén ching t6i can ctr theo ty 1€ gia vdn hang ban/doanh thu ctia 3
nam gan nhét 2018-2020).
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Ti 1& chi phi ban hang trén doanh thu: 6,5%. cin cu ti 1€ chi phi ban hang/doanh thu thuan cua
doanh nghiép binh quan cdc nam 2016-2020.

Ti 1& chi phi quan 1y trén doanh thu: 5,2%, cin ci ti 1& chi phi quan ly/doanh thu thuan ctia
doanh nghiép binh quan cdc ndm 2016-2020.

Ti 1€ chi phi l&i vay trén doanh thu: 1%, can ct ti 1€ chi phi 141 vay/doanh thu thudn cua doanh
nghiép binh quén cic nam 2016-2020.

Ti 1& thué thu nhap doanh nghiép thyc ndp trén loi nhudn trude thué: 17,7%, can cir ti 1& thué
thu nhap doanh nghiép/loi nhudn trude thué ciia doanh nghiép binh quan cac nim 2016-2020.

Chi phi khdu hao theo BCTC hop nhat ctia Tap doan nim 2020 1a 222.522.955.370. Chi phi
khéu hao cac nam tiép theo tang theo téc do ting doanh thu hing nim.

Vén luu dong thudn ngoai tién mat bang 4,8% doanh thu cta doanh nghiép, cin ctr ti 18 vén
luu dong thudn/doanh thu binh quén cac nam 2016-2020.

Ti 1& chi dAu tu trén 1gi nhudn sau thué duoce wdc tinh theo cong thire:

Ti 18 chi ddu tu hang nim = (Téc d6 tang trudng doanh thu du kién hang nam — Ti 1& lam phat
ude tinh hang ndm)/Ti sut sinh loi trén ngudn von (bang ti 1& binh quan hai ndm 2019-2020
cta doanh nghiép 1a 6,5%)

Tée dd ting trudng cudi ki du béo: cin cir két qua phan tich két qua hoat dong kinh doanh cia
doanh nghiép c4c nam 2016-2020: véi ti 16 ROC nam la 6,5%, ti 1¢ loi nhuén gitt lai dé téi dau
tu/loi nhudn sau thué binh quéan 1a 41.8% (ti 1é chia ¢b tic binh quéan cla cac doanh nghiép
nganh ICT tai thi truong cdc nudec mai ndi theo cong bd ciia Damodaran 13 58.2%, theo dé
chung t6i du béo ti 18 tai dau tw cia CMC khi vao giai doan phat trién én dinh 12 41,8%). Theo
d6 tde do ting truomg thuc dong tién giai doan 6n dinh =6,5%%41,8% = 3%, ty 1& lam phat
hang nim tir sau ndm 2030 du béo 12 3%, nén téc d6 tang truong dong tién cudi ki du bao ude
tinh 14 3%+3% = 6%.

. Xdc dinh ty suét chiét khiu

Ti suét chiét khdu 1a Chi phi sir dung vn chi s& hitu va duge tinh toan theo cic thong sb tinh
toan sau:

Ty suét loi nhudn khong rai ro 1a Ry 1a 2,07% (L& sut tring thau trai phiéu chinh phii ki han
10 nam cua M¥ phat hanh binh quéan cac nam 2016-2020)

Ty 1& phu phi rti ro cua thi truong My (R,) 1a 5,33% (can cir ty 1€ phu phi rii ro ctia My theo
cdng bd ciia Damodaran binh quéan cdc nam 2016-2020):

Hé sb rii ro nganh (phi don bay tai chinh): bing 0,90 cin ct hé sb rii ro nganh céng nghé,
vién thong binh quan 2016-2020 cta thi trudmg My theo cong bd ctia Damodaran.

Phan bu rui ro quéc gia Viét Nam trong 5 nam dau 13: 4,26% (can cit ty 1& phu phi riti ro ctia hé
s6 tin nhiém Ba3 theo cong bd clia Damodaran binh quén cic nim 2016-2020), trong 5 nim
tiép theo 1a 3,55% (cin ct ty 1& phu phi rii ro cta hé s6 tin nhiém Ba2 theo cong bd cua
Damodaran binh quén céc nim 2016-2020) va trong giai doan phét trién 6n dinh 1a 2,96% (can
ctr ty 1€ phu phi rui ro ctua hé s6 tin nhiém Bal theo ¢ong bb ciia Damodaran binh quan céc
nam 2016-2020)

Ty 1& lam phat ctia M§ 6n dinh 13 1,76% (cin ci ty 16 1am phét binh quan 5 nam 2016-2020)
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- Ty & lam phét cta Viét Nam trong 5 nim dau 1a 4% (Theo du bao ciia Trung tdm Thong tin va
Du béo kinh té - x4 hoi qubc gia (NCIF), ty 1& lam phat ciia Viét Nam trong 2021-2025 khoang
3,5%-4,5%), trong 5 nam tiép theo 14 3,5% va trong giai doan phat trién 6n dinh 13 3%.

- Thué sudt thué thu nhap doanh nghiép thuc té: 17.7% (can ctr ti 1 thué thu nhip doanh
nghiép/loi nhuén trude thué cia doanh nghiép binh quan cac nam 2016-2020)

- Chi phi str dung von vay: 8,17% (can cir chi phi st dung vdn vay binh quin nam 2020 cua
doanh nghiép).

- Ti trong von chi s¢ hirw/tong von cha s& hitu va von vay: 63.5%, can cur ti 1¢é von chu so
hitu/tdbng von cha s hitu va von vay binh quin cac nam 2018-2020)

(Chi tiét bang tinh ty sudt tai phu luc 1.2.1)
c. Téng gia tri dong tién tr do ciia doanh nghiép quy vé hién tai

Vai cac gia dinh trén, téng gid tri dong tién tu do cia doanh nghiép quy vé hién tai la:
7.063.978.603.983 ddng (Chi tiét tai Phy luc 1.2)

1.2. Tai san phi hoat dong

STT Tai san Gia tri Ghi chi
Tai san phi hoat dong thudc s¢ hiru ciia
I | CMC va céc ¢6 dong thiéu so tai cong ty 1.293.344.420.193
con CMC sé hitn von dwai 100%
1 | Tién va twong duong tién 158.177.369.944 T Bt i A 8
2 Pau tu tai chinh ngén han 1.069.531.923.241 30 1[3/3%%21] Al
3 | DAu tu ndm giir dén ngay déo han 65.635.127.008 o
n T?l sdn phi hoat dong thudc sé hitu riéng 60.106.355.997
ciia CMC i
Diu tu vao cong ty lién két (Cong ty ¢d BCTC hop nhat thoi diém
! phan Netnam) 60.106.353.997 31/3/2021
Tong 1.353.450.776.190
1.3. Gia tri doanh nghiép \

Gi4 tri doanh nghiép (A) = [Téng gia tri dong tién tu do cia doanh nghiép quy vé hién tai + &

Gié tri tai san phi hoat dong (khéng bao gdm gia tri von diu tai cong ty lién doanh lién két
thude s& hitu cia cong ty me CMC)]*(1- TY trong phan vén cia cd dong thiéu sb tai cong ty
con CMC sé hiru dudi 100% vén)+ gia tri von dau tai cong ty lién doanh lién két thude so hitu
cua cong ty me CMC)

Bang téng hop von dau tu cia CMC tai céc cong ty con:

- Ti 1€ s¢ hitu £ o3 £ Téng von cha

STT | Nbi dung ciia CMC Von dau tw goc daanhnghidp
Téng von diu tur 82% 745.440.014.767 | 908.533.172.605
1 gﬁ;féymlc“ IH TCT Céng nght va Giai 100% 200.000.000.000 | 200.000.000.000
2 | Céng ty CP Ha ting vién thong CMC 54.63% 184.544.390.000 | 337.807.779.608
3 | Cong ty TNHH CMC Global 100% 130.000.000.000 |  130.000.000.000
4 ggff ty INHH San xuatva Thueang mai 100% 100.000.000.000 |  100.000.000.000
5 g]‘c;% iy IVHH e st va cinlov) 100% 10.300.105.507 |  10.300.105.507
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" Ti 1é 86 hiru x4 Tong von ciia

STT Noi dung ciia CMC Von dau tu goc doanh nishidp
Cbéng ty CP Lién doanh Ciber - CMC 51% 10.230.983.260 |  20.060.751.490
Cong ty TNHH CMC Blue France 100% 5.364.536.000 5.364.536.000
Xr'j[r(‘j“gh‘e“ it Ung dong Cong nght 100% 5.000.000.000 5.000.000.000
Cong ty TNHH CMC Pa Ning 100% 100.000.000.000 | 100.000.000.000

Theo d6, ty trong phan v6n ciia cb dong thiéu sé tai cong ty con CMC sé hitu dudi 100% von)
la 100% - 82% = 18%.
Gia tri doanh nghiép = (7.063.978.603.983 dong + 1.293.344.420.193 dong) *(1-18%) +
60.106.355.997 = 6.913.111.235.821 dong.

1.4.

Gia tri von chi s¢ hiru, gia c6 phan

Gia tri vén chu s& hitu = Gi4 tri doanh nghiép (A) — No vay (da loai trir ng vay phan bé cho b
cdng ty con CMC sé hitu dudi 100% von)

=6.913.111.235.821 dong- 1.198.928.453.276 dong *(1-18%) = 5.929.989.904.135 dong.

Gi ¢b phan = Gid tri von chu so hitu/SH luong c6 phiéu dang luu hanh

=5.929.989.904.135 ddng/ 99.999.866 CP

=59.300 dong/CP

1.5. Téng hop két qua theo phwong phip chiét khiu dong tién tw do ciia doanh nghiép

So liéu trén s6 sach

hitu

STT Chi tiéu ké todn thoi diém | Gis tri xdc dinh lai Chénh léch
30/6/2021

(1) 2) (3) (4) (5)
1 | Gia tri doanh nghiép 2.391.974.958.4700  6.913.111.235.821  4.521.136.277.351
2 | Gia tri von chii sé hiru 1.698.693.158.880|  5.929.989.904.135  4.231.296.745.255
3 | Vén diéu 1é thuc gop 999.998.660.000 1.089.998.539.400) 89.999.879.400
3.1 | Ménh gia ¢ phan 10.000 10.000) .
3.2 ﬁ;}f‘:"mg o plitri deng I 99.999.866 99.999 866, d
Gi4 ¢b phan 16.987 59.300, 42.313
S0 lugng co phan Agribank s& 3777811 3777811 |

Gia tri phan vén ciia Agribank

64.173.503.005

224.024.111.090

159.850.608.085

4
5
6
2.

Phwong phép ty s6 binh quin

2.1. Cic doanh nghiép so sdnh va tj s6 binh quéin

Chung t6i thu thap duoc thong tin vé céc doanh nghiép da niém yét trén thi truong ching khoan la
dbi tha canh tranh, tuong ddng véi CMC vé nganh nghé kinh doanh chinh, khach hang va thi
truong nhu sau:
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Cong ty Co phz’in

CTCP Péu tw Phat

Tép doan Cong (‘quglg :l{ACu Il;];ﬁ; trién Cong nghé _C]TCE VleBn thgﬂg CT,(IE.I: Cl?ln g nght B"‘:h
nghé CMC ién thong Pisn tic - Viln thong in hoc Buru dién ién Phong quén
Ma CK CMC FOX ELC ICT ITD
San giao dich HOSE UpCOM HOSE HOSE HOSE
Von didu 18 999.998.660.000 | 3.283.695.530.000 509.282.430.000 321.850.000.000 190.647.980.000
Doanh thu HBPKD 283.427.678.932 | 10.613.485.482.754 742.767.975.869 | 1.958.215.292.113 286.048.504.102
Loi nhudn gop 188.494.852.380 | 5.624.202.601.050 127.647.839.793 129.223.426.949 73.122.516.500
LNST 110.005.149.634 | 1.964.765.335.647 37.180.576.113 60.672.883.871 16.856.502.626
ROE 6,5% 36,1% 4,3% 9,0% 7.2%
ROA 4,6% 12,8% 2.8% 3.4% 4,5%
Cb phidu quy 0 300.150.000 3.349.334.820 0 721.880.000
S6 luong co phan dang luu hanh 99.999.866 328.339.538 50.593.310 32.185.000 18.992.610
Téng tai sdn 2.391.974.958.470 | 15.306.407.961.008 1.330.333.418.829 1.789.843.562.404 375.686.662.250
Vén chii s& hitu ] ] i 1.698.693.158.880 | 5.443.850.894.923 872.369.539.002 673.520.162.523 235.490.382.884
TSCD VH khéng gom QSD dat, quyen khai thdc 2280311.851 |  485.122.170.594 265.265.845 7.020.160.458 466.314.232
tai san trén dat
Gia CP theo s6 sich 16.964 15.102 17.238 20.708 12.375
Gia déng cira 30/06/2021 (ddng/CP) 79.400 16.000 18.700 14.400 B
EPS 1.100 5.984 735 1.885 888
EV 32.438.041.734.868 735.271.448.228 967.799.300.158 294.587.429.062
Vén héa thi truong cia cb phan thudng 0| 26.070.159.317.200 809.492.952.288 601.859.500.000 273.493.584.000
No ¢6 chi phi sir dung vén 527.356.087.504 | 6.411.505.701.276 113.757.078.951 545.854.128.413 26.247.886.496
Gi4 tri ¢6 phan uu dai
Lgi ich clia ¢0 dong khong ki€ém sodt
Tién va tuong duong tién 33.004.954.360 43.623.283.608 187.978.583.011 179.914.328.255 5.154.041.434
Loi nhuén trudgce thué 112.518.755.078 | 2.368.368.379.655 47.423.104.030 74.088.924.352 19.586.093.968
Khéu hao trong nam 19.896.741.161 | 1.031.305.515.338 0.648.927.422 10.570.604.682 3.776.432.369
L&i vay 16.019.820.563 220.653.801.631 3.456.773.215 33.425.782.797 1.730.933.871
Thu nhép tir tién va cdc khoén tuong duong tién 56.417.690.336 241.267.349.132 2.509.149.335 3.975.282.821 18.667.638
EBITDA 92.017.626.466 | 3.379.060.347.492 58.019.655.332 114.110.029.010 25.074.792.570
Ty s6
P/E 13,27 21,77 9,92 16,22 15,30
P/B 5,26 0,93 0,90 1,16 2,06
P/S 2,46 1,09 0,31 0,96 1,20
EV/EBITDA 9,60 12,67 8,48 11.75 10,63
EV/S 3,06 0,99 0,49 1,03 1,39
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2.2. Gié tri c¢6 phidn Tip doan Céng nghé CMC theo phuong phap ty s6 binh quin

STT N¢i dung Don vi tinh Gia tri Ghi cha
I Phwong phap ty s6 gid trén thu
nhép binh quin P/E
I Phwong phap ty s6 gid trén thu
nhap binh quan P/E ,
' ‘ Lot r}huéu' sau thué ]‘
1 Loi nhuén sau thué dong 114.523.976.803 | ndm gan nhat (4 quy gan
nhat)
Ty 6 P/E binh quéan cua cic doanh
2 - : 15,30
nghiép so sanh
Gia trj von chii s& hitu xac dinh theo "
3 W & P/E 1.751.796.797.240
4 S luong c¢b phén 99.999.866
5 | Giacb phan 17.518
I Phwong phap ty so gia trén gia tri
s6 sach binh quian P/B _
. A BCTC thoi diém
] Gia trj s0 sach von chu s& hitu dong 1.729.408.647.729 30/6/2021
o Ty s6 P/B binh quén cia cac doanh 5.06
~ | nghiép so sanh _ -
- Gia tri von chu so hitu theo ty s6 déng/co 5 _
3 1 pB phin 3.567.913.982.844 3)(4) |
4 | 86 lugng ¢b phin 99.999 866 |
5 | Gia cd phan theo theo ty s6 P/B 35.679 |
I Phirong phap ty sb gia trén doanh |
thu binh quén P/S ] i
; ; BCTC thoi diém =
fal 4 a ’} ..-»\ 7 A
1 Doanh thu thuan dong 293.275.733.935 30/6/2021 .;_j’_,)\_\ﬂ
T K s A 5 7 " COl
’ Ty 50 P/S b’mh quéan cua cac doanh 1.20 s
nghiép so sanh e
Gia tri von chu so hitu xac dinh lai X % g T
3 thea, pliaitg phip PIS dong 352.635.992.119 (1)*(2) I
4 S4 luong c6 phén C6 phan 99.999.866
5 | Gia co phan theo phuong phap P/S d(;]:]gé;co 3.526 =(3)/(4) —
Phuong phap ty s gia tri doanh
v nghiép trén lgi nhuin trude thué,
14i vay va khéu hao binh quén
(EV/EBITDA)
1 | EBITDA dong 95.100.752.418
Ty s6 EV/EBITDA binh quan ciia
2 : . n . 10,63
céc doanh nghiép so sénh
4 Gia tri doanh nghiép xac dinh lai d(")ng 1.010.496.685.399 =1)*(2)*+(3) |
e N . BCTC thoi diem |
5 Gid tri cac khoan ng dong 568.602.532.718 30/6/2021
Gia tr tién va cac khoan tuong N . BCTC thoi diém |
3 duong tién dong 29,812 862,781 30/6/2021 }
Gia tri von chu s hitu xac dinh lai A _ |
6 theo t§ s6 EV/EBITDA dong 481.707.015.462 =(4)-(5) 1
7 | S6 hrgng ¢6 phan Cb phan 99.999.866 H
8 | Gia cd phin theo ty s6 EV/EBITDA d(}’)rl‘i fO 4.817 =6)(7)
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STT Noi dung Pon vi tinh Gia tri Ghi chi
v Phwong phap ty sb gid tri doanh
nghiép trén doanh thu (EV/S)
1 | Doanh thu thuin déng 293.275.733.935
7 Ty s6 EV/S binh quén cua cac 139
doanh nghiép so sanh ’
3 Gia tri doanh nghiép xéac dinh lai déng 408.407.585.914 =(1)*(2)yH3)
4 | No ¢6 chi phi sir dung von dong 568.602.532.718 =(1)*(2)+(3)
Gia tri tién va cac khoan tuong 3 i
E ) = == =
5 drong i dong 39.812.862.781 (H*(2)+(3)
6 Gia tri vén chii sé hitu xac dinh dong 0 =(4)-(5)
7 | 86 luong cb phan Cb phan 99.999.866
g B % dong/co _
8 Gia ¢d phan phz‘?m 0 =(6)/(7)
VI | Két qua dinh gia
1 | Gia cb phan don%/co 12.308 L .bmh quan :
phan phuong phap
2 | Gia tri vén chi sé hitu xac dinh lai ddng 1.230:810.757.533 |  ang bioh quin3
phuong phap
3 | Gid trj doanh nghiép xéc dinh lai dbng 1.758.166.845.037 ‘;fla B VenCSH ANy

2.3. Téng hop két qua theo phwong phip ty s6 binh quin

S0 liéu trén so sach

STT Chi tiéu ké toan thoi diém Gia tri xac dinh lai Chénh léch
30/6/2021
(1) (2) 3) (4) (5)=4)-03)
1 | Gia tri doanh nghiép 2.391.974.958.470 1.758.166.845.037 (633.808.113.433)
2 | Gia tri vbn chii sé& hira 1.698.693.158.880 1.230.810.757.533 (467.882.401.347)
3 | Vén diéu 1é thuc gop 999.998.660.000 999.998.660.000 .
3.1 | Ménh gié ¢6 phan 10.000 10.000 <
3,5 | 50 lugng co'phita dang fuu 99.999.866 99.999.866 =
hanh
4 | Gia cb phan 16.987 12.308 (4.679)
5 | Seluongon phiad Agnbank 3.777.811 3.777.811 -
50 hiru .
g |G phian’on coa 64.173.503.005 46.497.766.494 (17.675.736.511)

Agribank

3. Phwong phap gia giao dich

a. Gid cb phin xdc dinh theo phwong phap gia giao dich

Theo phuong phép gia giao dich, gid cb phan dé tinh gia tri vén chu sé hitu 1a giad déng ctra cua
¢ phin Cong ty C6 phan Tap doan Cong nghé CMC tai hodc gén nhat véi thai diém thdm dinh
gid va phai ¢6 giao dich trong vong 30 ngay ké tir thoi diém thim dinh gia. Tai thoi diém tham
dinh ngay 30/6/2021 ¢6 giao dich ¢ phin Céng ty C6 phan Tap doan Cong nghé CMC nén gia
cd phan dé xdc dinh gia tri vn chir sé hitu ctia Cong ty C6 phin Tap doan Cong nghé CMC la
gia dong ctra tai ngay 30/6/2021 1a 37.300 déng/co phén.

Theo d6, Gia cd phan theo phuong phép gia giao dich 1a: 37.300 ddng/c phin
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b. Téng hop két qua theo phwong phép gi4 giao dich

So liéu trén s6 sach

Gia tri xac dinh

STT Chi tiéu ké toan thoi diém e Chénh léch
30/6/2021 ;

(1) (2) (3) ) (5) =) -3)
1 | Gid tri doanh nghiép 2.391.974.958.470 | 4.257.351.089.304 | 1.865.376.130.834
2 | Gia tri vn chi sé hiru 1.698.693.158.880 | 3.729.995.001.800 | 2.031.301.842.920
3 | Von diéu 1é thuc gop 999.998.660.000 999.998.660.000 .
3.1 | Ménh gia c6 phan 10.000 10.000 -
3.2 | S6 luong c6 phan dang liu hanh 99.999.866 99.999.866 =
4 | Giacd phin 16.987 37.300 20.313
5 | 50 lugmg sorphan Agribanicsiy 3.777.811 3.777.811 -

hitu

6 | Gia tri phan vdn ciia Agribank 64.173.503.005 140.912.350.300 76.738.847.295
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4. Téng hop két qua thim dinh gia

A qpea ~ A
S0 liéu trén so

Phwong phap chiét khéu dong tién
tur do ciia doanh nghiép

Phuong phip ty s6 binh quin

Phuwong phap gia giao dich

| STT Chi tiéu sich ké todn thoi
diém 30/6/2021 A E——— 2 tri xdo di
Gidtrixdedinh | cpanp jeen | CMUTMCdinh | o 1eeh Gl tr] xdedlinh | openyp
lai lai : lai ¥
(1) (2 3) %) (5) (6) (7) (%) 9
1 | Gi4 tri doanh nghiép 2.391.974.958.470 | 6.913.111.235.821 | 4.521.136.277.351 | 1.758.166.845.037 | (633.808.113.433) | 4.257.351.089.304 | 1.865.376.130.834
2 | Gia tri vén chii sé hiru 1.698.693.158.880 | 5.929.989.904.135 | 4.231.296.745.255 | 1.230.810.757.533 | (467.882.401.347) | 3.729.995.001.800 | 2.031.301.842.920
3 | Vén didu 18 thue gbp 999.998.660.000 | 1.089.998.539.400 89.999.879.400 |  999.998.660.000 - 999.998.660.000
3.1 | Ménh gi4 c6 phén 10.000 10.000 P 10.000 S 10.000 "
3.2 ﬁ;ll];""’“g v phin dang luy 99.999.866 99.999.866 s 99.999.866 : 99.999.866 ;
4 | Gia ¢b phin 16.987 59.300 42313 12.308 (4.679) 37.300 20.313
S6 Iugng ¢d phan
5 | seabiok oan 3.777.811 3.777.811 - 3.777.811 ] 3777811 )
R e 64.173.503.005 |  224.024.111.090 |  159.850.608.085 |  46.497.766.494 | (17.675.736.511) |  140.912.350.300 |  76.738.847.295

Agribank

Don vi tu van lua chon két tham dinh gia theo phuong phép chiét khéu dong tién tu do ctia doanh nghiép vi Phuong phap nay xac dinh gia tri
doanh nghiép, gia tri von chui s& hitu, gid c6 phan dya trén dong thu nhép true tiép tir hoat dong kinh doanh ctia doanh nghiép. phuong phap nay
phan anh toan bd gid tri tai san hiru hinh, tai san v6 hinh ctia doanh nghiép.
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5. Két ludn
Céng ty Cb phan Tham dinh gia IVC Viét Nam dé xut két qua xac dinh gia tri doanh nghiép,
gi4 tri vén chi so hitu, gia tri cd phan chao ban tai Céng ty Tap doan Céng nghé CMC thoi
diém 30/6/2021 nhu sau:

- Gia tri doanh nghiép: 6.913.111.235.821 dong
- Gié tri vén chi so hitu: 5.929.989.904.135 dong
- Gié tri phan vn cua Agribank: 224.024.111.090 dong
- Gi4 tri ¢d phan phan vbn ddu tu cia Agribank: 59.300 déng/cé phin
Xic dinh gia ¢b phin sau khi CMC tra c6 tite nim 2020 bing co phan

Nghi Quyét sé 16/2021/NQ-HPQT ngay 19/7/2021 vé viéc phan phdi loi nhuan nam 2020 va
ké hoach kinh doanh nam 2021, CMC thuc hién chia ¢b tic ctia ndm 2020 béang cb phiéu. Ti 1é
chi tra ¢b tire 1a 9% von didu 18 tuong duong 89.899.879.400 dong. Theo dé.

S6 luong cb phan cia CMC tang thém sau khi chia co tirc nam 2020 1a:
= 89.899.879.400 ddng/10.000 dbng = 8.999.988 cb phin

Téng sb c¢b phin ciia CMC sau khi chia c6 titc nam 2020 la:
=99.999.866 cb phan+ 8.999.988 cb phin = 108.999.854 c6 phén

Gi4 cb phan ciia CMC sau khi chia ¢0 tire nam 2020 la:

= 5.929.989.904.135 / 108.999.854 ¢ phin = 54.404 dong/cd phan:

Chi tiét lai bang sau:

2l Néi dung Gid Pon vi Ghi chii

I |Giach phan ciia CMC

Gia c6 phan danh gia lai cia

CMC tai thori didm 30/6/2021 S | e pian

Sé lugng ¢6 phan CMC tai thoi

2 diém 30/6/2021 99.999.866 c0 phan
S lwong ¢6 phan CMC ting

3 | thém khi chia ¢6 tic nam 2020 8.999.988 ¢6 phan
bang cb phan

Tbng sb lugng c¢b phan cua ) o
4 | CMC sau khi phat hanh thém c6 108.999.854 cd phan
phéan

Gia c6 phan sau khi phat hanh

5 thém cb phin 54.404 | dong/cod phan =(1)*(2)/(4)
| Gia ¢b phin ciia phin vén

dau tw cia Agribank

Gia c6 phan phan von dau tu
1 | ciia CMC tai thoi diém 59.300 dong

30/6/2020
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Cong ty C phan Tham dinh gia IVC Viét Nam
Information & Valuation Corporation (IVC)

THAM BINH GIA

Slif Noi dung Gia tri Pon vi Ghi cha
5 | 0-lupng eb phin Agribank 3.777.811 |  cb phén
dang s¢ hiru
S6 lugng c6 phan Agribank o
3 | dugc nhén khi ch}'a ¢O tirc nam 340.003 cd phan
2020 bang c6 phan
Tong so lugng ¢6 phan ] i
4 | Agribank so hitu sau khi chia ¢6 4.117.814 dong = (2)+(3)
tirc nam 2020
Gi4 cb phan sau khi phat hanh 3 £ il i
5 thém ciia CMC 54.404 | dong/c6 phan (1)*(2)/(4)
X. THOI GIAN CO HIEU LUC CUA KET QUA THAM DINH GIA
Thoi han hidu lue cua két qua tham dinh gia trong Ching thu tinh tir ngay phat hanh 1a:
e 06 (s4u) thang doi v6i gia tri Doanh nghiép.
XI. NHOUNG PIEU KHOAN LOAI TRU VA HAN CHE

Ngén hang Nong nghiép va Phat trién Nong thon Viét Nam va Cong ty cb phéan Tap doan Cong
nghé CMC chiu trach nhiém vé thong tin d& cung cap cho IVC tai thoi diém.

Phuong phap chiét khau dong tién tu do cua doanh nghiép duoc thuc hién dua trén du bao vé
két qua hoat dong san xuat kinh doanh cua doanh nghiép trén co so nhitng thong tin TVC thu
thip dugc tai thoi diém thim dinh gid bao gdm két qua hoat dong sin xuét kinh doanh cua céc
nim trude thoi diém thdm dinh gia, cdc yéu t6 thudc méi trudmg vi md va méi trudng nganh co
anh huong dén hoat dong kinh doanh cua doanh nghiép (thong tin vé 11 suét, hé sb rii ro
nganh, 14i suat trai phiéu chinh pha, trién vong phét trién nganh..). Cac don vi str dung thong
tin trén ban bao cdo nay co trach nhiém nhéan thic vé kha ning xdy ra su khic biét gifta céc
danh gia trong bao cao nay va két qua thuc té do anh hudng cta cic tinh hubng va nhan té phat
sinh ngoai du kién.

Trong phuong phép chiét khiu dong tién tu do cta doanh nghiép, do ching t6i khong duoc
cung cép bao cdo tai chinh cua céc cong ty con va cdng ty lién doanh lién két ciia Céng ty cb
phin Tap doan CMC (CMC) nén khong ¢6 ciin cir dé thuc hién xac dinh gia tri phin von dau tu
ctia CMC tai cde cong ty con va cong ty lién doanh lién két. Vi vay chung t6i thuc hién xac
dinh gi4 tri doanh nghiép, gia tri vén chi s& hitu, gia cb phan trén co s& dong tién hop nhét ciia
doanh nghiép va trir di phan loi ich clia c¢b dong thiéu sb tai céc cong ty con CMC s& hitu dudi
100% vén; gia tri von dau tu tai cong ty lién doanh lién két duge xac dinh can e theo gia tri sb
séch trén Béo céo tai chinh hop nhét ciia CMC tai thoi didm két thic nam tai chinh 2020. Dé
nghi nguoi sir dung bao cao luu y vén dé trén.

Két qua thAm dinh gi4 chi sir dung cho muc dich da duoc d& cap tai phén 1 ctia vin ban nay.

Thoi han ¢6 hiéu luc cta Bdo cdo thdm dinh gia 1a 180 ngay ké tir ngay phét hanh Béo céo
Théim dinh gia.
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Céng ty C6 phan Tham dinh gid IVC Viét Nam

Information & Valuation Corporation (IVC) -r o

- Cong ty céd phé‘m Thém dinh gia IVC Viét Nam (IVC) chi chiu trdch nhiém vé sb luong van
ban (ban chinh va ban sao) do Cong ty phat hanh. Céc truong hop sao vin ban khéng c6 xac
nhén ctia IVC hoiic cta Cong chimg Nha nude déu khong c6 gi tri.

- Khach hang chiu trdch nhiém vé tinh chinh x4c cla cc thong tin lién quan t6i tai san tham
dinh gi d& cung cp cho TVC trong qua trinh thim dinh gié tai san.

TO THAM PINH

Nguyén Thanh Trung

THAM DINH VIEN
(Ky tén, dong diu)

‘Nguyén Quynh Trang git:
Thé TPV sb: VIII 13.1010 Thé TPV s6: TT 05039
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Céng ty Co phin Tip doan Céng nghé CMC

TONG HQP KET QUA XAC DINH GIA TR] DOANH NGHIEP, GIA TRI VON CHU SO HU'U
THOI DIEM 30/6/2021

Phu lue 1.1

T O W
S0 liéu trén so sich

Phuong phap chiét khdu dong tién tir do
ciia doanh nghigp

Phwong phap ty s6 binh quin

Phwrong phdp gid giao dich

Gis trj thim dinh dé
Xuit

STT Chi ti¢u ké todn thai diém
30/6/2021 ir d s g s o 5 s s s ; o e e e o
Gia tri xde dinh lai Chénh léch Gia tri xdc dinh lai Chénh léch Gia tri xdc dinh lai Chénh léch
(&) 2 3 4 3 (6) (7 (L] 9
1 |Gia tri doanh nghigp 2.391.974.958.470 6.913.111.235.821 | 4.521.136.277.351 | 1.758.166.845.037 {633.808.113.433) 4.257.351.089.304 |  1.865.376.130.834 6.913.111.235.821
2 |Gid tri von chii s hira 1.698.693.158.880 5.929.989.904.135 |  4.231.296.745.255 |  1.230.810.757.533 (467.882.401.347) 3.729.995.001.800 |  2.031.301.842.920 5.929.989.904.135
3 |Vén diéu I8 thue gop 999.998.660.000 1.089.998.539.400 89.999.879.400 999.998.660.000 - 999.998.660.000 5 1.089.998.539.400
3.1 |Ménh gid cb phin 10.000 10.000 - 10.000 = 10.000 - 10.000
3.2 [Sé lwgng cé phin dang hru hanh 99.999.866 99.999 866 - 99.999.866 - 99.999.866 . 99.999 866
4 |Gis b phin 16.987 59.300 42313 12.308 (4.679) 37.300 20.313 59.300
5 |86 lugng c6 phan Agribank sé hiru 3.777.811 3.777.811 = 3.777.811 - 3.777.811 - 3.777.811
6 |Gia tri phan vén ciia Agribank 64.173.503.005 224.024.111.090 159.850.608.085 46.497.766.494 (17.675.736.511) 140.912.350.300 76.738.847.295 224.024.111.090




Cong ty Cb phin Tap doan Cong nghé CMC Phu Iue 1.2

KET QUA XAC DINH GIA TRI DOANH NGHIEP, GIA TRI VON CHU SO HU'U, GIA CO PHAN
THEO PHUONG PHAP CHIET KHAU DONG TIEN TU DO CUA DOANH NGHIEP

THOI PIEM 30/6/2021

S6 lidu trén sb sach ké
STT Chi tiéu toan thoi diém Gia tri xac dinh lai Chénh léch
30/6/2021
D (2) ) (4) (3)
1 |Gia tri doanh nghiép 2.455.670.206.048 6.913.111.235.821 4.457.441.029.773
2 |Gid tri vbn chi s& hitu 1.729.408.647.729 5.929.989.904.135 4.200.581.256.406
3 |Vén diéu 1& thuc gop 999.998.660.000 1.089.998.539.400 89.999.879.400
Cb phidu quy -
4.1 |Ménh gia ¢ phin 10.000 10.000 :
4.2 |S6 luong cb phin dang luu hanh 99.999.866 99.999.866
4 |Gia cb phan 17.294 59.300
Page 2
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Céng ty C6 phin Tip doan Céng nghé CMC

Doanh thu

Tée do ting

Chi phi

Gia vbn

Chi phi ban hang

Chi phi quan ly

Chi phi 1ai vay

Loi nhufn truée thué

Lgi nhufin sau thué

Khau hao

Lai vay*(1-t)

Chi déu fir

Ti 16 tdi deu ne

Thay ddi von hru déng thuin

FCFF

Ti st chiét khiun

Hé sb chiét khiu

Dong tién quy vé hién tai

Gis tri cudi ki

4

k

Gi4 tri eudi ki quy v& hién tai

Téhng gia tri dong tién quy vé hién tai
Téi san phi hoat déng (khéng gom vin diu
tu'lai cty lién doanh lién két)

Vén diu tr rai cong ty lién doanh lién két
Ty trong phan vén cia cd dong thidu sb tai
cong ty con CMC s& hirn dwéi 100% vén
Gia tri doanh nghiép

Téng ng vay

Phin ng vay cia CMC

Gi# tri vén chii sé hitu

2021

5.854.653.265.551
13,0%
5.581.432.568.839
4.835.943.597.345
380,460,232 542
306.482.206.297
58,546.532.656
273.220.696.711
224.860,633.393
251.450.939.568
48.183.796.375
310.450.158.780
138%
32.310.783.936
181.734.426.621
12.55%
09152
166.317.509.861
15.288.382.326.170
6,0%
11,00%
5.006.463.188.719
7.063.978.603.983

1.293.344.420.193
60.106.355.997
18%

6.913.111.235.821
1.198.528.453.276

983.121.331.686
5.929.989.904.135

2022

13.0%
6.615.758.190.072
13,0%
6.307.018.802.788
5.464.616.265.000
429.920.062.773
346.324.893.115
66.157.581.901
308.739.387.284
254,092.515.734
284.139.561.712
54.447.689.904
350.808.679.421
138%
36.511.185.848
205.359.902.082

12,55%

0,8131
166.987.556.350

GIA TR] DOANH NGHIEP, GIA TRI VON CHU 8O HUU

2023

13,0%
7.475.806.754.781
13.0%
7.126.931.247.151
6.175.016.379.450
485.809.670.933
391.347.129.220
74.758.067.548
348.875.507.631
287.124.542.780
321.077.704.735
61.525.889.592
396.413.807.746
138%
41.257.640.008
232.056.689.352

12,55%

0,7225
167.660.302.269

THOIBIEM 30/6/2021

2024

13.0%
8.447.661.632.903
13.0%
8.053.432.309.281
6.977.768.508.778
548.964.928.155
442 222.256.019
84.476.616.329
394.229.323.623
324.450,733.341
362.817.806.350
69.524.255.239
447 947 602.753
138%
46.621.133.200
262.224.058.968

12,55%

0,6420
168.335.758.491

2025

13.0%
9.545,857.645.180
13,09%
9.100.378.509.487
7.884.878.414.919
620.330.368.815
499.711.149.301
95.458.576.452
445.479.135.693
366.629.328.676
409.984.121.175
78.562.408.420
506.180.791.111
138%
52.681.880.526
296.313.186.634

12,55%

0,5704
169.013.935.937

THEQ PHUONG PHAP CHIET KHAU DONG TIEN TU DO CUA DOANH NGHIEP

2026
10,0%

10.500.443.409.699

10,0%

10.010.416.360.436

8.673.366.256.411
682.363.405.696
549.682.264.232
105.004.434.097
490.027.049.263
403.292.261.543
450.982.533.293
86.418.649.262
402.132.517.383
100%
45.792.711.534
492.768.215.181

11,74%

0,5105
251.543.914.252

2027
10,0%
11.550.487.750.668
10.0%
11.011.457.996.479
9.540.702 882.052
750.599.746.266
604.650.490.655
115.504.877.507
539.029.754.189
443.621.487.698
496.080.786.622
95.060.514.188
442.345,769.121
100%
50.371.982.688
542,045.036.699
11,74%
0,4568
247.631.615.538

2028
10,0%

12.705.536.525,735

10,0%
12.112.603.796.127
10.494,773.170.257

825.659.720.892
665.115.539.720
127.055.365.257
592.932.729.608
487.983.636.467
545.688.865.285
104.566.565.607
486.580.346.033
100%
55.409.180.957
596.249.540,369
11,74%

0,4089

243.780.165.368

2029
10,0%
13.976.090.178.309
10,0%
13.323.864.175.740
11.544 250.487.283
908.225.692.982
731.627.093.692
139.760.901.783
652.226.002.569
536.782.000.114
600.257.751.813
115.023.222.167
535.238.380.636
100%
60.950.099.052
655.874.494.406
11,74%
0.3659
239.988.617.358

Phu luc 1.2.1

2030
10,0%

15.373.699.196.140

10,0%

14.656.250.,593.314

12.698.675.536.011
999.048.262.280
804.789.803.061
153.736.991.961
717.448.602.826
590.460.200.126
660.283.526.994
126.525.544.384
588.762.218.700

100%
67.045.108.958
721.461.943.847

11,74%

0,3275
236.256.039.839



Céong ty C6 phéin T4p doan Céng nghé CMC Phuy luec 1.2.2
Ti LE CHIET KHAU

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030]  Tirnam 2031
Ty sudt li nhudn phi rii ro (Ry, 2.07% 2,07% 2.07% 2.07% 2,07% 207% 2.07% 2,07% 2.07% 207% 2,07%
H& sb rii ro nganh (pu) 0,90 0,90 0,90 0.90 0,90 0,90 0,90 0,90 0,90 0.90 0,90
Heé 6 it ro nganh (By) 133 1,33 1,33 133 133 1,33 133 1,33 1,33 1.33 133
T sudt phu phi riii ro (R, 533% 5,33% 5.33% 5.33% 533% 5,33% 5.33% 533% 5.33% 5.33% 5,33%
Phin bi riti 1o quéc gia ciia Viet Nam 426% 4.26% 426% 426% 426% 3.55% 3,55% 3.55% 3.55% 3.55% 2,96%
(leé Ehﬁ:inpih;;;r»rhg{rﬁ?,éc o 13,40% 13,40% 13,40% 13,40% 13,40% 12,69% 12,69% 12,69% 12,69% 12,69% 12,10%
T¢ 1¢ lam phét ciia Viét Nam 4,00% 4,00% 4,00% 4,00% 4.00% 3.50% 3,50% 3,50% 3.50% 3.50% 3.00%
Ty 1€ lam phét ctia M 1,760% 1.76% 1,76% 1.76% 1.76% 1.76% 1,76% 1,76% 1.76% 1.76% 1,76%
Chi phi vén chil s hifu- VND 15,89% 15,89% 15,89% 15,89% 15,89% 14,62% 14,62% 14,62% 14,62% 14,62% 13,46%
Thué suat thué TNDN (T) 17.7% 17.7% 17.7% 17,7% 17,7% 17,7% 17.7% 17,7% 17,7% 17,7% 17.7%
Chi phi sir dung vén vay (Ky) 8,17% 8,17% 8,17% 8.17% 8,17% 8,17% 8.17% 8,17% 8.17% 8,17% 8,17%
Chi phi sir dung vén vay sau thué [Kd*(1-T)] 6,72% 6,72% 6,72% 6.72% 6,72% 6.72% 6,72% 6,72% 6.72% 6.72% 6,72%
Ty trong vén chit s¢ hiru [E/(E+D] 63,5% 63.5% 63,5% 63.5% 63,5% 63,5% 63.5% 63,5% 63,5% 63,5% 63,5%
Ty trong vén vay [D/(E+D] 36,5% 36,5% 36.5% 36.5% 36.5% 36,5% 36,5% 36,5% 36,5% 36,5% 36,5%

= = £ » P A
g::’&;" dyng von binh quiin gia quytn 12,55% 12,55% 12,55% 12,55% 12:55% 11,74% 11,74% 11,74% 11,74% 11,74% 11,00%
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Céng ty Co phan Tap doan Céng nghé CMC Phu luc 1.2.3
TAI SAN PHI HOAT PONG
Tai san Gia tri Ghi chia

Tai san phi hoat dong thugc sé hiru cia
I |CMC va cic cb dong thiéu sb tai cong ty 1.293.344.420.193

con CMC sé hiru vén duwdi 100%

ién v ié 158.177.369. : ;

1 T1:3n va tuong du_onég ti€n 58.177.369.944 BCTC hop nhét niim t3i chinh
2 |Pau tu tai chinh ngan han 1.069.531.923.241 2020 (thoi didm 31/3/2021)
3 |Dau tu nim gitr dén ngay ddo han 65.635.127.008
N Tf“ s::n phi hoat dong thuge s& hiru riéng 60.106.355.997

clia cong ty me

Dau tu vao cong ty lién két (Cong ty cb BCTC hop nhét nim tai chinh
1 A 60.106.355. . 2o

phan Netnam) 2SR 2020 (thon diém 31/3/2021)

Tong 1.353.450.776.190
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Céng ty C6 phin Tip doan Céng nghé CMC

Phu luc 1.3

TONG HQP KET QUA XAC DPINH GIA TRI DOANH NGHIEP, GIA TR VON CHU SO HU'U,
GIA CO PHAN THEO PHUONG PHAP GIA GIAO DICH

THOT PIEM 30/6/2021

STT Chi tiéu Gia tri xdc dinh lai
(D (2) (3
1 |Gia tri doanh nghiép 4.257.351.089.304
2 |Gi tri von chii s¢ hiru 3.729.995.001.800
3 |Vbn diéu 1& thyc gop 999.998.660.000
3.1 |Ménh gi4 c6 phén 10.000
3.2 [S6 luong cb phan dang lwu hanh 99.999 866
4 |Gi4 cb phan 37.300

Ghi chii: Gia giao dich tai thoi diém ngay 30/6/2021 theo théng ké ciia hitps:/finance.vietstock.vn/




Céng ty C6 phén Tap doan Céng nghé CMC

Phu lyc 1.4

KET QUA XAC DINH GIA TRI DOANH NGHIEP, GIA TRI VON CHU SO HUU, GIA CO PHAN
THEO PHUONG PHAP TY SO BINH QUAN

THOI DIEM 30/6/2021

STT N¢i dung Pon vi tinh Gia tri Ghi cha
L Phwong phap ty s6 gi4 trén thu nhip binh
quan P/E
. ‘ 3 Lgi nhudn sau thué 1 nam gin
4 & do :523.976. ; : 5 ;
1 |Lgi nhugn sau thue ong 114.523.976.803 nhét (4 quy gin nhit)
5 Try s0 P/E binh quan cia cdc doanh nghiép so 15.30
sénh
3 |Gia tri von chit s¢ hiru x4c dinh theo 1y s6 P/E 1.751.796.797.240
4 |Sé Irgng cb phin 99.999.866
5 |Gi4 cd phin 17.518
1 Phwong phip tj sd gia trén gid tri sé sach
binh quin P/B
1 |Gi4 tri s6 sach vbn chii s& hiru dong 1.729.408.647.729| BCTC thoi diém 30/6/2021
Ty s6 P/B binh quén cia cac doanh nghiép so
2 | 2,06
sanh
3 |Gia tri von chi s& hitu theo ty sb P/B dong/co phan 3.567.913.982.844 =(3)/(4)
4 |S6 lugng cb phan 99.999.866
5 |Gi4 cb phan theo theo ty s6 P/B 35.679
Phwrong phép tj s6 gia trén doanh thu binh
III A
guén P/S
1 |Doanh thu thun dong 293.275.733.935| BCTC thoi diém 30/6/2021
Ty s6 P/S binh quén ciia cdc doanh nghiép so
| 1,20
sanh
Gié tri von cha sé hitu xac dinh lai theo 3
1 1 : X —(1)%
3 rlitromg plidp BIS dong 352.635.992.119 (1)*(2)
4 |S6 lugng cb phin C6 phén 99.999.866
5 |Gia cb phan theo phuong phap P/S déng/cd phan 3.526 =(3)/(4)
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STT Nbi dung Pon vi tinh Gia tri Ghi chn
Phwong phap tj sb gi4 tri doanh nghiép
IV |trén loi nhuén trude thué, 13i vay va khiu
hao binh quan (EV/EBITDA)
1 |EBITDA dong 95.100.752.418
Ty s6 EV/EBITDA binh quén cuia céc doanh
2 & , 10,63
nghiép so sanh
4 |Gia tri doanh nghiép xac dinh lai dbng 1.010.496.685.399 =(1)*(2)*+(3)
5 |Gi4 tri cac khoan ng dong 568.602.532.718] BCTC thoi diém 30/6/2021
3 |Gié tri tién va c4c khoan twong duong tién dong 39.812.862.781| BCTC thoi diém 30/6/2021
. - £ - * = . - - 5 A
6 gi?/g;?gim s& hitu xac dinh lai theo ty s6 déng 481.707.015.462 —(4)(5)
7 |S6 lwong cb phan Cb phan 99.999.866
8 |Gia cb phéan theo ty s6 EV/EBITDA déng/cd phan 4.817 =(6)/(7)
v Phwong phap t§ sb gia tri doanh nghiép
trén doanh thu (EV/S)
1 |Doanh thu thun ddng 293.275.733.935
Ty s6 EV/S binh quén ctia cac doanh nghiép
2 i 1,39
so sanh
3 |Gi4 tri doanh nghiép xéc dinh lai ddng 408.407.585.914 =(1)*(2)+(3)
4 |No cé chi phi st dung vén dong 568.602.532.718 =(1)*(2)H3)
5 |Gi4 tri tién va cac khoan twong dwong tién ddng 39.812.862.781 =(1)*2)+3)
6 |Gié tri von chit s& hivu x4c dinh dong 0 =(4)-(5)
7 |S6 luong c6 phan C6 phan 99.999.866
8 |Gia cé phén ddng/co phan 0 =(6)/(7)
VI _|Két qua dinh gis
1 |Gi4 c6 phan dong/cd phén 12.308| Bang binh quén 5 phuong phap
2 |Gia tri von chii s& hitu x4c dinh lai ddng 1.230.810.757.533| Bang binh quén 5 phuong phap
3 |Gi4 tri doanh nghiép xéc dinh lai dong 1.758.166.845.037|= Gia tri von CSH + No vay




Céng ty C6 phiin Tip dean Céng nghé CMC Phu luc 1.4.1
BANG XAC DINH TY SO BiNH QUAN NGANH
~ A A P A 3
Congty Cophan | 5 ¢ Chphin | CTCT PautwPhit | 0oy vip imong. | €TCP Congnght o
Tip Godn COng nghE Vién théng FPT teitn Cong_ nght Tin hoe Buru dién Tién Phong Ll
CMC bién tir - Vién thong : *
Ma CK CMG FOX ELC ICT ITD
San giao dich HOSE UpCOM HOSE HOSE HOSE
vén diéu 1¢ 999,998.660.000|  3.283.695.530.000 509.282.430.000 321.850.000.000 190.647.980.000
Doanh thu HDKD 293.275.733.935| 10.613.485.482.754 742.767.975.869 1.958.215.292.113 286.048.504.102
Loi nhugn gop 195.252.040.878|  5.624.202.601.050 127.647.839.793 129.223.426.949 73.122.516.500
LNST 114.523.976.803 1.964.765.335.647 37.180.576.113 60.672.883.871 16.856.502.626
ROE 6.6% 36,1% 4,3% 9,0% 7.2%
ROA 47% 12,8% 2,8% 3,4% 4,5%
Cb phiéu qu¥ 0 300.150.000 3.349.334.820 0 721.880.000
86 luong cd phan dang luu hanh 99.999.866 328.339.538 50.593.310 32.185.000 18.992.610
Téng tai san 2.455.670.206.048|  15.306.407.961.008 1.330.333.418.829 1.789.843.562.404 375.686.662.250
Vén ch s¢ hiru 1.729.408.647.729|  5.443.850.894.923 872.369.539.002 673.520.162.523 235.490.382.884
ISGE VEL ikt grm SR, quyeis kil thise 2l 2.122.018.442 485.122.170.594 265.265.845 7.020.160.458 466.314.232
san trén dat
Gi4 CP theo sb sach 17.273 15.102 17.238 20.708 12.375
Gia dong cira (dong/CP) 30/06/2021 79.400 16.000 18.700 14.400
EPS 1.145 5.984 735 1.885 888
EV 32.438.041.734.868 735.271.448.228 967.799.300.158 294.587.429.062
Vén hoa thi trirémg ciia ¢b phin thuong 0| 26.070.159.317.200 800.492,952.288 601.859.500.000 273.493.584.000
No c6 chi phi sir dung vén 568.602.532.718]  6.411.505.701.276 113.757.078.951 545.854.128.413 26.247.886.496
Gié trj ¢d phan uu dai
Loi ich ciia cb dong khéng kiém soat
Tién va tuong duong tién 39.812.862.781 43.623.283.608 187.978.583.011 179.914.328.255 5.154.041.434
Loi nhudn trude thué 117.037.582.247|  2.368.368.379.655 47.423.104.030 74.088.924.352 19.586.093.968
Khiu hao trong nim 17.257.004.512 1.031.305.515.338 9.648.927.422 10.570.604.682 3.776.432.369
Lai vay 17.728.122.619 220.653.801.631 3.456.773.215 33.425.782.797 1.730.933.871
Thu nhdp tir tién va cac khoan tuong duong tidn 56.921.956.960 241.267.349.132 2.509.149.335 3.975.282.821 18.667.638
EBITDA 95.100.752.418|  3.379.060.347.492 58.019.655.332 114.110.029.010 25.074.792.570
T§ sb
P/E 13,27 21,77 9,92 16,22 15,30
P/B 5,26 0,93 0,90 1,16 2,06
P/S 2,46 1,09 0,31 0,96 1,20
EV/EBITDA 9,60 12,67 8,48 11,75 10,63
EV/S 3,06 0.99 0,49 1,03 1,39
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