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N N . N N Triéu déng FY2009F y/y| FY2010F yly FY2011F yly
Tén Cty: CTCP Tap Boan Cong Nghé CMC Doanh thu 37387235 69.3% 4582321 353% 5936666  29.6%
M& ching khoan CMG N truoc thué 148,761 32.5% 206,231 40.8% 304,592 47.7%
Sé lwgng CP niém yét 63,536,267 LN sau thué 125,327  42.5% 162,923 32.4% 240,628 47.7%

. 3 % A % o, _ 0, 0, o, o, 0,
$6 lwong CP Iwu hanh 63,536,267 Ty sua't LN trwéc th'ue 44% -21.7% 4.5% 4.1% 5.1% 14.0%

Ty suét LN sau thué 37% -15.8% 36% -2.1% 41%  14.0%

S0 giao dich HOSE  gpg 1,905 -25.7% 2432 27.7% 3544 45.7%
Ngay giao dich dau tién 22/01/2010  BVPS 1,427 81% 12,869  12.6% 15,011 16.6%
dich dau tién ' P/E (tai mirc gia muc tiéu) 12.82  34.6% 14.09 -21.7% 9.67 -31.4%
GT vén hoéa thi trdng (triéu déng) 2223769 P/B (tai mirc gia myc tiéu) 214 -7.5% 266 -11.2% 228 -14.3%
GT vén hoa thi truong (triéu USD) PIWL Tricu dong FY2012F y/y | FY2013F vy FY2014F yly
Gi6i han ném gi cia NDTNN 499, Doanh thu ’ 7,350,048 23.8% 8,988,761 22.3% 10,652,566  18.5%
- LN truéc thué 424,727  39.4% 557,911 31.4% 754,608  35.3%

Ngubn: Céng ty .,

LN sau thué 335,534  39.4% 435170 29.7% 588,594  35.3%

Ty suét LN trwgc thué 58% 12.6% 6.2%  7.4% 71%  14.1%

S6 liéu chinh (triéu déng) 2007 PO Ty sudt LN sau thué 46% 12.6% 48%  6.1% 55% 14.1%
T T =1 969752 1668682 EFS 4,688 32.3% 5774  23.2% 7,825  35.5%

) BVPS 18,339  22.2% 21,542 17.5% 27,163  26.1%

Vén chi s& hivu 662,841 671,934

ROA 85% 16.2% 9.3%  9.6% 1.0%  17.5%
Doanh thu thuan 1,108,066 2,001,186  p/E (tai mirc gia muc tidu) 731 -24.4% 593 -18.8% 438 -26.2%
LN truéc thué 90,017 111,238  P/B (tai mirc gia muyc tiéu) 1.87 -18.1% 159 -14.9% 126 -20.7%
LN sau thué 72,353 86,938 Nguon: HSC ude tinh

Nguén: Céng ty

CMG - Dinh gia ban dau: MUA KHI GIA GIAM
Chi s6 chinh 2007 2008 , P .z 5 R i i P ‘A

Chung t6i dinh gia c6 phiéu CMC la MUA KHI GIA GIAM vi tin rang viéc CMC
Kha nang thanh khoan chuyén doi chién lwgc phat trien dé tro thanh mét cong ty cong nghé co ty suat
_ Hé s6 thanh toan hign hanh 3.09 146 loi nhuén va toc dj phat trién cao sé dem lai nhiéu thanh qua.
- Hé s thanh toan nhanh 266 093 +« CMC sé niém yét trén HOSE vao ngay 22/1 voi méa la CMG tai mure gia

oL tham chiéu la 35,000d. O mdec gia nay, P/E dw phong dat 14.3x va P/B dat
Kha nang sinh |&i 3.0x
- Ty suét LN gop 16.3% 15.4% ) ]
L . . ,, ° Mdcdinh gia & gia tham chieu c6 vé hoi dat hon, tuy nhién, mét cong ty

- Ty suat LN thuan 62% 4.2% tét nhw CMC rét dang dé mua vao khi gié cé phiéu giam.
- ROE 1.0% 12.9% . )

*  Cobng ty dang chuyén doi chién lrgc sang mé hinh kinh doanh tap trung
- ROA 7.5%  52% vao cac nganh cé ty suét loi nhuan cao véi trong tam la céng nghé thong
Hiéu qua hoat dong tin — Vien thong — Thwong mai dién te.
- Vong quay khoan phai thu 258 388 .  Trong nhitng ndm t&i, tang trwdng loi nhudn cia CMG sé dwa vao mang
- Vong quay hang tdn kho 9.01 497 ph{im mém, tich hqp hﬂe thongAva.\A//en thonq — nhirng nganh ma céng ty gia

nhap sau nhwng c6 céng nghé hién dai nhat.

- Vong quay tong tai san 1.21 1.24
_Viong quay vén chii & hru 176 309 °  Chung t6idwbao doanh thu cia CMC sé tang truong véi toc dé binh quén

Ngudn: Céng ty

Chuyén vién phan tich - Treong Thu My

(84 4) 39334693
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gop hang nam la 21.0%, lgi nhuén véi téc do 29.8% tir nay cho t&i nam
2014.

e Theo nhw mé hinh Igi nhuén cua chung téi, ty suét lgi nhuén sau thué sé
dworc cai thién tir mire 3.6% nam nay Ién 5.5% véq nam 2014 khi ma cac
mang kinh doanh c6 ty suat lgi nhuén cao phat trién.
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Tém lwoe vé cong ty

CMC c6 mot mé hinh kinh doanh twong ty FPT bao
gbm cac mang tich hop hé théng, phan mém, phan phéi
san phadm cong nghé théng tin, 1ap rap may tinh, dich vu
vién théng, bat dong san, dau tw tai chinh vao Iinh vuc
gido duc va vao mét ngan hang. Tuy nhién, so véi FPT,
mang tich hop hé théng va phan phédi céng nghé théng
tin truyén théng ctia CMC nhé hon nhiéu; con mang gia
céng phan mém va dich vu vién théng thi méi chi trong
giai doan kh&i dau. Tuy nhién, thwong hiéu CMC ciing
manh khéng kém thwong hiéu FPT.

CMC s& hiru thwong hiéu may tinh hang dau Viét Nam
trong nhiéu nam va vuot qua FPT trong mang Iap rap
may tinh. CMC ciing ndi tiéng trong mang cung cap giai
phap phan mém cho céac cong ty bao hiém, ngan hang,
Tbng cuc thué va hai quan; gidi phap phdn mém hoach
dinh nguén nhan lwc cho cac doanh nghiép I&én va vira;
cai gidi phap quan ly cho céac thw vién va trwdng dai
hoc.

CMC hién dang chuyén minh dé tré thanh moét cong ty
cong nghé cé hiéu qua kinh doanh cao dwa trén mang
kinh doanh cét 16i Ia phdn mém va tich hop hé théng
cung cac linh vie kinh doanh mai voi ty suét lgi nhuan
cao nhw vién théng. Do vay c6 thé néi CMC dang tirng
bwéc tréd thanh mét FPT ther hai va dang & giai doan
d4u clia qua trinh tré thanh cong ty co ty suét loi nhuan
cao.

Nho s téng trwdng tét tr mang phan phéi va Iap rap
may tinh, doanh thu cia CMC tang trwédng manh trong
giai doan 2007-2009 v&i tbc d6 tang trwdng binh quan
gdp hang nam la 47.5% nhung ty suét lgi nhuan sau
thué chi dat 3.6% trong ndm 2009. Diéu nay ciing twong
tw nhw véi FPT vao nam 2006 trwdc khi cdng ty nay
chuyé&n d6i mé hinh kinh doanh va hwéng vao cac mang
kinh doanh co ty suét lgi nhuan cao. Trong md hinh loi
nhuan ctda minh, ching t6i da dw bao mot cach than
trong vé tbc do tang trwdng doanh thu binh quan gop
hang nam cia CMC & mirc 21.0% trong giai doan 2009-
2014, trong do mang tich hop hé thong phan mém va
vién théng sé& c6 déng gop 16n nhét.

Tich hop hé théng va phdn mém la hai mang kinh doanh
c6 téc do tang trwdng va ty sut loi nhuan cao ma CMC
dé dat dwoc nhirng thanh twu quan trong trong nhirng
nam gan day nho vao nhu ciu ting trwdng manh sau
khi Viét Nam gia nhap WTO. Hai mang nay sé déng
gop chi yéu vao sy tang trwdng doanh thu cia CMC
trong nhirng nam sép t&i. Chang t6i cho rdng mang vién
théng sé& dem lai loi nhuan cho cong ty bat dau tir nam
2010.

V6i loi thé ctia mét cong ty di sau CMC da xay dung
co s& ha tang st dung céng nghé hién dai va theo duéi
mot chién lwoc khdn khéo “nha cung cap trung lap” khi
tham gia vao cac mang thj trwéng co ty suét loi nhuan

cao trong nganh vién théng.

Nho tap trung vao cac mang kinh doanh c6 téc do tang
trwéng va ty suét loi nhuan cao, chung t6i dy béo toc
do tang trwdng binh quan gép hang nam cua lgi nhuan
trwéc thué cia CMC co thé dat mirc 29.8% trong giai
doan 2010-2014. Chung téi cho rang ty suét loi nhuan
clia cong ty s& tdng dang ké trong giai doan dw bao do
ty trong doanh thu tlr cac mang vién théng, tich hgp hé
théng va phan mém tang. Trong méd hinh lgi nhuan cla
minh, chung t6i dw bao ty suét lgi nhuan gdp sé tang twr
14.9% nam 2009 1én 17.9% nam 2014, trong d6 doanh
thu t cac mang vién théng, tich hop hé théng va phan
mém s& déng gop 48.5% trong téng doanh thu.

Tich hop hé théng 1a mét linh vwe kinh doanh khéng
c6 sy canh tranh gay gét nhw Iinh vwc phan phéi do
hau hét khach hang la cac co quan chinh phi va céac
doanh nghiép nha nuwd&c. N6i cach khac, cé6 mét mang
lwédi quan hé tbt véi cac co quan chinh phd va doanh
nghiép nha nuwaéc 1a yéu té sbng con trong Iinh vue kinh
doanh nay. Do dé, trong [inh vwe kinh doanh tich ho’p
hé théng chi c6 mot sb it cac cong ty gilr vai tro thdng
tri thi trwong.

FPT ding dau trong linh vie kinh doanh nay véi 48%
thi phan va CMC ding thi hai véi 16% thi phan. Cac
khach hang chinh la cac ngan hang, cac cong ty bdo
hiém, tai chinh va céac té chirc gido duc. Chang téi dw
bao téc dé tang trwdng clia CMC sé ngang bang véi téc
dd tang trwdng cla nganh, voi téc do tang trudng binh
quan hang nam dat 25-35% trong nhirng nam t&i.

Vé mang phan mém, CMC tap trung vao viéc tw phat
trién cac giai phap phdn mém cda minh ma khéng thuc
hién gia cong nhw FPT. Do vay, phan mém khéng déng
gop nhiéu vao doanh thu ctia CMC. Tuy nhién, CMC da
thay déi chién lwgc va bat dau nhan gia cong phan mém
cho cac khach hang Nhat Ban va Trung Québc véi viéc
thanh [ap mét céng ty con tai Phap va mot lién doanh
tai Nhat. Do hai thi trwéng nay cé quy mé 16n va sé tiép
tuc tang trwdng, nén chiang tdi cho rang CMC cd thé dat
duwoc s tang tredng nhanh choéng trong linh vire nay.

Trong linh vye vién théng, CMC di theo chién lwgc “nha
cung cép trung 1ap”, hop tac vdi cac cong ty vién théng
khac nhw VNPT, Viettel, EVN, Singtel, Hutchison trong
viéc cung cép tat ca cac dich vu bao gdm truy céap inter-
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CMC Cty con/Cty lién Vén diéu I& Nam % gép vén

doanh (ti dong) | thanh lap ctia CMC

Cty TNHH Tich hop Hé 50 1995 100%

théng CMC

Cong ty TNHH Giai phap 20 1996 100%

Phan mém CMC

Cty TNHH May tinh CMS 50  05-1999 100%

Cty TNHH Phan phéi CMC 100  10-2007 100%

Cty CP Dich vu Vién thong 160  10-2007 93%

CMC

CTCP Ha tang Vién thong 40  09-2008 49%

CMC

CTCP An ninh An toan 6  05-2008 97%

Théng tin

CTCP Lién doanh CMC- 10  03-2008 50%

Segmenta

Cty CMC Blue France 54  09-2009 100%
Nguén: CMC

net toc do cao, dich vu co s& diF liéu, kénh truyén hinh
ky thuat s6, dich vy thoai da phuo’ng, djgh vu VolP cho
cac khach hang chi théng qua moét két noi toc dé cao.

Do CMC 1a mét cong ty cung cap dich vu vién thong
trong phan khuc nhé s dung nhirng céng nghé hién

dai nhét, theo ching toi day 1a mét chién lvgc hét strc
kha thi. Tai cac qubc gia khac, viéc tén tai nhitng cong
ty c6 chién lwoc trung 1ap 1a rat phd bién nhwng véi Viét
Nam thi day trwong hop dau tién. Béi véi nhivng cong
ty gia nhap nganh muén thi day 1a mét chién lwvoc khon
ngoan.

CMC ciing sé& cung cap cac dich vu gia tri gia ting kém
theo nhw dich vu cham séc khach hang (trung tam lién
hé khach hang, cac dich vu inbound (goi dén) va goi di
(outbound), dich vu thwong mai dién t, hdi nghi trwc
tuyén. Néu CMC c6 thé xay dwng minh thanh mét cong
ty chuyén biét trong Iinh virc vién thong thi diéu do sé
gitp thay déi twong lai ciia CMC.

Trong nam 2010, chung t6i dw bao EPS cila CMC sé
tang 27.7% l1én 2,432d/cp. Va chung t6i wdce tinh gia tri
hop ly la 34,264d/cp dwa trén mic P/E cao hon so voi
binh quan nganh 10% (P/E binh quan nganh la 12.8).

M6t cong ty cong nghé cod mirc tang trwdng nhanh véi
tiém nang vé ty suét loi nhuan tét khdng phai la dé tim
dwoc trong nhitng cdng ty niém yét trén HOSE va do
do, theo chung t6i, CMC xrng dang murc thang duw 10%
ma chung téi dwa ra & trén.

www.hsc.com.vn Trang 3
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binh gia

Chung t6i danh gia cé phiéu CMC & mirc MUA VAO KHI
GIA GIAM véi mirc gia hop ly 34,264d/cp. Trén thuc té,
chuing t6i cho rdng murc gia tham chiéu chao san 1a kha
cao va khéng h&p dan ddi véi cac nha dau tw & phién
chao san. Chang han khi so v&i FPT thi véi mic gia
nay, cb phiéu cia CMC twong déi dét.

Tuy nhién, ching téi rat thich twong lai cia CMC va
danh gia cao ban lanh dao clia cong ty. Chung tbi ciing
danh gia cao sy chuyén hwéng trong chién lwoc kinh
doanh tap trung vao cac nganh co ty suét loi nhuan
cao clia CMC. Diéu nay ciing twong tw nhw trwéng hop
chuyén huéng chién lwoc ctia FPT vai ndm truéc. Do
hién tai CMC méi & giai doan dau clia qua trinh cai thién
ty suét lgi nhuan ching téi tin rang cong ty xirng dang
dwoc dinh gid cao hon so v&i cac doanh nghiép cung
nganh.

Tuy nhién chung t6i ciing sn sang che doi dé mua vao
khi gia cb phiéu giam. Sw danh gia MUA VAO KHI GIA
GIAM clia ching t6i danh cho c¢b phiéu cta cong ty la
dirng vé tiém nang dai han clia cong ty chir khong phai
ghi nhan co héi mua vao dé thu lgi nhuan ngén han.

Chung t6i dwa ra mirc gia muc ti€u dwa vao mirc P/E cao
hon 10% so véi P/E binh quan ctia mét sb cong ty cling
nganh la 12.8x. Chung t6i khong st dung phwong phap
dinh gia lien quan dén tai san nhw P/B vi tai san quy
gia nhét ctia mot cong ty hoat dong trong Iinh virc cong
nghé la con nguwdi, 1a yéu tb khéng dwoc dwa vao P/B.

Cac cong ty dwoc chon dé so sanh bao gdm FPT va
9 cong ty cung nganh trong khu vwc nhw dwoc liét ké
dw&i day. Chung t6i dwa ra mre thang dw 10% dwa trén
nhirng co s& sau:

Bang dinh gia cac cong ty cung nganh

Dinh gia
Cac phwong phap ia | Tytrong Gia tri
So sanh P/E 34,264 100% 34,264
Gia binh quan theo ty trong 100% 34,264
Gia tham chiéu 35,000
Tiém nang tang/giam -21%

Nguén: HSC wéc tinh

(1) Nhirng thay dbi gan day trong chién lwvgc kinh doanh
clia cdng ty trong d6 CMC tap trung vao tang ty suét loi
nhuén thay vi tap trung vao tang doanh sb.

(2) Tham gia vao nhitng phan khuc thi trwong dem lai
ty suat lgi nhuan cao nhw vién théng va gia cong phan
mém.

(3) Ban lanh dao c6 kinh nghiém va nang lwc véi bé day
thanh tich hoat déng trong linh virc cdng nghé.

(4) Da c6 tén tudi va thwong hiéu trén thi trwdng tr ndm
1993.

Trong sb d6 thi viéc chuyén d6i mé hinh kinh doanh 1a
gitr vai trd quan trong nhét dbi véi quyét dinh ca ching
t6i b&i vi viéc tap trung vao linh vie cé ty suét lgi nhuan
cao la con dwdng ma céac cong ty cdng nghé khac nhw
FPT da ap dung va rat thanh cong trwde day. Va viéc co
thé tham gia nam git c6 phiéu ctia mét cong ty nhw vay
ngay tir dau cla qua trinh nay la mét co hdi hiém co.

Va thi trwdng ciing ludn cé chd cho mét cong ty cong
nghé khac b&i vi linh virc nay qua hiém trong thj treeong
chirng khoan ctia Viét Nam.

Tén cong ty

FPT 10.13
NEC Networks & System Integration Corp 10.97
United Integrated Services 14.86
Automated Systems Holdings 14.76
Sinocom Software Group Ltd 9.55
Digital China 17.87
Hansen Technologies 12.76
Syntel 13.81
Pakistan Telecom 9.67
Allied Technologies 13.71
Trung binh 12.81
CMC tai mirc gia muc tiéu 14.09
CMC tai mirc gia niém yét 14.39

Ty suét LN thuan

3.12 41.4% 17.0% 6.7%
0.80 7.5% 3.5% 2.2%
1.71 10.4% 5.3% 5.6%
1.19 7.8% 4.5% 3.0%
2.08 23.7% 20.0% 19.9%
3.65 22.2% 6.2% 66.0%
2.28 18.5% 14.3% 15.0%
4.72 39.9% 30.6% 4.7%
0.98 10.5% 5.4% 11.8%
3.35 4.7% 2.1% 1.9%
2.39 18.67% 10.87% 13.67%
3.00

3.06
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FY2010 FY2011 FY2012 FY2013 FY2014

Co ciu doanh thu ctia CMC FY2007 FY2008 FY2009
Tich hop hé théng 734,573 954,762 1,070,002
Phan mém 42,568 96,267 130,692
Vién théng - 67,185 107,442
L&p rap may tinh 447,361 550,241 670,744
Phan phéi 309,108 609,409 1,776,370
Toa nha CMC va céac dich vu khac - - -
Téng doanh thu 1,633,610 2,277,864 3,755,250
Doanh thu néi bo 365,004 203,065 368,014
% so v&i tdng doanh thu 23.8% 8.9% 9.8%
Doanh thu thuan 1,168,606 2,074,799 3,387,235

1,498,002 1,947,403 2,531,624 3,164,530 3,955,663
189,504 274,780 398,431 597,647 896,470
268,606 402,908 523,781 680,915 885,190
771,355 887,059 1,020,117 1,122,129 1,234,342

2,309,281 3,002,065 3,602,478 4,322,974 4,755,271

54,720 82,080 90,288 99,317 109,248

5,091,468 6,596,296 8,166,720 9,987,512 11,836,185

509,147 659,630 816,672 998,751 1,183,618
10.0% 10.0% 10.0% 10.0% 10.0%
4,682,321 5,936,666 7,350,048 8,988,761 10,652,566

M6 hinh Igi nhuan
Doanh thu

Trong giai doan 2007-2009 CMC dat mirc tang trwdng
doanh thu binh quan gép hang nam la 47.5%. Tuy nhién,
du rét tin twéng vao tiém nang tang truéng ctia CMC,
chuing t6i cho réng cong ty kho cé thé duy tri dwoc tée
do tang trwdng cao nay trong nhirng nam té¢i do nhirng
thay d6i bbi canh canh tranh va chién lwoc tap trung vao
lgi nhuan (thay vi doanh thu).

Trong mé hinh cGia minh, chdng t6i d& gia dinh téc do
tang doanh thu la 21.0%/nam trong vong 5 nam t&i
trong d6 phan mém va tich hop hé théng sé 1a hai mang
doéng gép nhiéu nhat vao sy tang trwdng nay. Nhirng
mang kinh doanh nay, cing v&i mang vién thong dw
kién sé& giup CMC tang trwdng trong nhirtng nam téi.
Day l1a nhitng mang kinh doanh c6 ty suéat va téc do
tang trwdng cao ma CMC da tham gia trong nhirng nam
gan day (khong ké mang vién thong) va sé tiép tuc tdng
trwdng manh do sw bung né trong xu hwéng téng dau tw
vao coéng nghé ké tir khi Viét Nam gia nhap WTO va do
gan day luat ban quyén da duoc thuc thi chat ché hon.

Vién théng la cling sé& la mdt mang kinh doanh ¢6 tbc do
tang trwdng cao trong thoi ky dw bdo. CMC m&i hoan

Co céu doanh thu cia CMC vao ndm 2009

0.0%

u Tich hop héthéng

= Phan mém

uVién théng

u L4p datmay tinh

#Phan phéi
Ngudn: HSC
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Ngubn: HSC uéc tinh

thanh giai doan dau tw co s& ha tAng va c6 thé bat dau
dem lai doanh thu ttr nam 2010. Chung t6i cling gia dinh
rang cac mang kinh doanh truyén théng nhw phan phdi
cong nghé thong tin truyén théng va 18p rap may tinh
s& cO6 murc ting trwdng doanh thu khiém tbn trong giai
doan nay. Viéc cho thué tdoa thap CMC va nhirng dich
vu m&i nhw ndi dung sé, dich vu co s& di liéu ciing sé
doéng gop dang ké vao tbc do tang trwdng cla cong ty.

Tich hop hé théng

Day 1a mang kinh doanh cét 16i cia CMC ké t khi cong
ty thanh lap nam 1993. Mang nay dat mirc tang trwdng
binh quan gdép hang nam khoang 61% trong giai doan
2006-2008. Tuy nhién, trong nam ngoai, mang tich hop
hé thdng ctia CMC chi dat tbc dd tang trwdng khiém tdn
la 12% do s tri hoan mét vai hop déng va chung téi tin
twéng rang trong nam 2010, cac hop ddng nay sé duwoc
thwe hién bén canh nhitng hop ddng mai.

Tuy nhién, vé mat co cau doanh thu, méng tich hop hé
thong khéng con gitr ty 1€ cao nhat trong tdng doanh thu.
Trong nam 2009, mang nay chi chiém 28.5% trong téng
doanh thu (nam 2008 la 42% va nam 2007 |a 48%).
Co céu doanh thu cia CMC vao ndm 2014

1 Tich hop héthdng 0.9%

®Phan mém

uVién thong

B &p datmay tinh

#Phan phéi

=Toathap CMC vacacdichvukhac .
Nguén: HSC
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Tang trwéng doanh thu cia CMC FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014
Tich hop hé théng 222.0% 30.0% 12.1% 40.0% 30.0% 30.0% 25.0% 25.0%
Phan mém 242.0% 126.1% 35.8% 45.0% 45.0% 45.0% 50.0% 50.0%
Vién théng n/a n/a 59.9% 150.0% 50.0% 30.0% 30.0% 30.0%
L&p rap may tinh 43.0% 23.0% 21.9% 15.0% 15.0% 15.0% 10.0% 10.0%
Phan phéi 56.4% 97.2% 191.5% 30.0% 30.0% 20.0% 20.0% 10.0%
Toa thap CMC va cac dich vu khac n/a n/a n/a n/a 50.0% 10.0% 10.0% 10.0%
Téng téng trudng doanh thu 104.2% 48.5% 64.9% 35.6% 29.6% 23.8% 22.3% 18.5%

Chung tdi cho rdng CMC c¢6 kha néng tang truéng ngang
véi tbe do tang truwdng cla thi trudng, ma theo ching toi
s€ & mlrc 25-35%/nam trong vong vai nam téi khi ma
cac khach hang chi yéu nhw cac ngan hang, cac cong
ty bdo hiém, cong ty tai chinh, hang khéng, cac chi cuc
thué va hai quan, cong ty xang dau va cac té chirc gido
duc can phai nang cép cac hé théng cdng nghé théng
tin cGa minh dé& c6 thé canh tranh trong bdi canh Viét
Nam da tham gia WTO. Vi bé day kinh nghiém trong
viéc cung cap cac san pham tron géi cho cac ddi twong
khach hang néu trén, chang téi tin rdng CMC c6 thé
tang trwdng cung voi ca thj trvdng. Va tham chi cong ty
con c6 thé tang thi phan ctia minh 1&n mac du trong mo
hinh ctia minh, ching téi khéng gia dinh diéu nay.

Trong md hinh lgi nhuén cda minh, chung tbéi gia dinh
mang tich hop hé théng clia CMC sé tang truéng 40%
trong ndm 2010 do nhitrng hop ddng bi tri hodn thuc
hién trong nam 2009 sé dwoc trién khai bén canh nhirng
hop ddng méi trong nam. Chuang t6i cling gia dinh rang
doanh thu tlr mang tich hop hé thdng sé tang truéng
véi tbc dod binh quan gop hang ndm 1a 30% trong giai
doan 2011-2012 va sau dé sé gidm xubéng mirc 25%
trong giai doan 2013-2014.

Phan mém

Trong ndm 2009, véi doanh thu chwa dén 200 ty déng,
mang phan mém chi chiém 3.5% trong téng doanh thu
nhwng dat tbc dd ting trwdng la 36%. Hau hét doanh
thu xuét phat tir viéc ban cac giai phap phan mém cua
chinh céng ty trong diéu kién CMC tap trung phat trién
phan mém thay vi tap trung vao cac dich vu gia céng
nhw FPT. CMC la mdt cong ty chi yéu cung cap céac gidi
phap phadn mém tron géi cho cac cong ty trong nuwéc
mac du linh vwc phat trién phan mém khoéng dem lai
nhiéu doanh thu & mét thi trwéng nhw thj trwong Viét
Nam do tinh trang sao chép trai phép. Tuy nhién, chung
t6i hy vong viéc thuc thi chat ché hon cac quy dinh vé
bdo hod ban quyén phdn mém theo céng wéc Berne sé
thay ddi tinh trang nay.

Gan day, CMC va mét doi tac Han Quéc da tring thau
moét hop dong tri gia 30 triéu USD, cung cap céac giai

Nguén: HSC wéc tinh

phap co sé ha tAng/cong nghé cho Sé& giao dich chirng
khoan TP HCM. Mac du CMC chi dong gép 20-30%
trong téng gia tri hop déng, thi day van la hop déng Ién
nh4t ma cong ty cé duoc tir trwde dén nay va cang ciing
¢ niém tin cGa chung t6i la CMC sé tré thanh mot cong
ty manh trong thi trwong nay.

Trong giai doan dw béo, chung tdi tin rAing CMC sé tiép
tuc thu dwoc nhirng lgi ich tlr viéc Viét Nam gia nhap
WTO va viéc tdng cwéong thue thi cac quy dinh vé bao
hé ban quyén phdn mém, gitip nang cao tén tudi va do-
anh thu cla cong ty trong Iinh viec phan mém.

M6t phan quan trong trong chién lwgc hién tai cla
CMC la phat trién mang phan mém thanh mang kinh
doanh cét I8i. Cong ty da dau tw nguon lwc dé& phat trién
nganh céng nghiép gia céng phan mém tap trung vao
thi trwdng Nhat Ban va Chau Au théng qua viéc thanh
lap mét lién doanh tai Nhat Ban va mot cong ty con tai
Phap. Do day la hai thj trwéng Ién va dang phat trién,
chung t6i tin twéng rang CMC sé dat dwoc thanh cong
nhat dinh. Tuy nhién, CMC sé& phai mat tir 4-5 ndm dé
thwe sw xam nhap vao dwoc nhirng thi trwong nay dé
c6 thé dat téc do tang trwdng 100%/nam nhw FPT gan
day da lam duwoc.

Céng ty da nai ré voi chung t6i rang cong ty sé khong
danh dbi viéc phat trién cac g|a| phap phan mém cua
chinh minh 4y viéc gia céng phdn mém. Thay vao dé,
cobng ty sé phat trién song song ca hai mang. Pay 1a
chién lwoc ma chung téi danh gia cao. M&c du mang
phat trién phan mém khéng dem lai doanh thu cao nhw
mang gia cong, nhwng phét trién mang nay l1a chién
lwgc dai han ddi véi mot cong ty cong nghé nham leo
lén nhitng nAc cao hon trong chudi gia tri. Lich st phat
trién va ban cac giai phap/goi gidi phap phan mém cla
chinh cbng ty tir khi thanh 1ap da dem lai cho cbng ty
mot loi thé vé danh tiéng khi so sanh véi FPT trong viéc
cung cap cac san pham cé chat lwong cao.

Trong m6 hinh loi nhuén ctia minh, chiing ti gia dinh
rang mang kinh doanh nay (bao gébm cé gidi phap phan
mém va gia cong phan mém) sé tang trwdng véi tbc dod
binh quan gép hang nam la 45% trong giai doan 2010-
2012 va sau do sé la 50% trong giai doan 2013-2014.
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Vién théng

Linh vwc kinh doanh méi nay lan dau tién dwoc CMC
trién khai la nd&m 2008 va du kién sé tré thanh mang
kinh doanh cét 16i ctia CMC trong thoi ky dw bao. Tuy
nhién, chung t6i cho rang qua trinh nay sé phai mét tw
3-4 nam.

Mang kinh doanh vién théng clia CMC cung cép céac
dich vu vién théng co ban gdm cho thué duwdng truyén,
internet cap quang, VolIP, hosting va server, cung cac
dich vu gia tri gia tang nhw cham so6c khach hang (cac
trung tam tw van khach hang, cac dich vu inbound va
outbound), cac dich vu di¥ liéu, dich vu an ninh mang,
dich vu thwong mai dién tlr va héi nghi tir xa.

CMC phat trién dwa trén chién lwoc 14 tré thanh mot nha
cung cap dich vu trung lap trong méi quan hé véi cac
dai gia trong nganh nhw VNPT, Viettel, va EVN telecom
Diéu nay dong nghia vai viéc céng ty sé cung cap cac
dich vu vién thdng co ban (cho thué dwéng truyén, in-
ternet cap quang, VolP, hosting va server) clia cac cong
ty vién théng khac dwéi dang dw phong hay bd sung
cho céc dich vu co ban ciia chinh CMC theo yéu cau
cltia khach hang va CMC ciing sé ciing cap cac dich vu
gia tri gia tang nhw dich vu SMS, quang cdo truc tuyén,
ban hang tir xa, dich vu thwong mai dién t& théng qua
co s ha tang clia cac cong ty vién thong khéc.

Mac du moé hlnh nha cung cap trung Iép” hay c6 thé goi
la “nha cung cAp cap hai” da kha phd bién tai thi treorng
clia cac nwdc phat trién thi day van la diéu moi mé tai
Vlet Nam, noi ma cac cong ty vién théng trong nwo’c
van s dung co s& ha tang clGa chinh minh dé cung cép
tat ca cac dich vu vién théng.

Bén canh dé, véi loi thé clia nguoi di sau, CMC da xay
dwng co s& ha tang v&i nhirng cdng nghé hién dai nhat
nhw FTTx va GPON. Chung tdi cho rang chién lwoc
“nha cung cép trung 1ap” cong véi nhirng loi thé vé cong
nghé hién dai sé& gitp CMC tré thanh mét cong ty vién
thdng chuyén biét trong thi triedng vién thong.

FTTx (Fiber To The X) ham y moi ciu hinh soi quang
hoc ma mét coéng ty vién thdng hay céng ty cap quang
cung cap cho khach hang ctia minh, diém két thic cla
s@i quang cé thé 1a mot khu dan cw, mot ngdi nha, cac
van phong, téa nha. Do st dung cadp quang nén hé
thdng nay dam bao duong truyén én dinh, tbc dd cao,
tbt hon nhiéu so v&i ADSL hay VDSL la cac phwong
phap truyén dir liéu qua day cap déng.

Tai Viét Nam, CMC la cong ty vién théng dau tién xay
dwng co sé ha tAng clia minh dwa trén cong nghé ngay.
Viettel va VNPT ciing dang dy dinh dau tw vao cong
nghé FTTx trong ndm 2010 trong khi FPT dang chuyén

tr ADSL sang‘VDSL. CMC dv tinh rang mot ‘thué bao
FTTx cé thé bang v&i 50 thué bao ADSL xét vé mat do-
anh thu binh quan trén mét thué bao.

Hién tai, mang vién théng van chwa dem lai doanh thu
va loi nhuan cho CMC. Nhwng vé&i nhitng hop déng dau
tien ky két vao cudi nam 2009 véi Bao Viét, PVI, Ngan
hang Sai Gon, Ngan hang An Binh va Tdng cuc thué,
cong véi viéc thang thau cung cap co sé ha tang vién
thong cho mét khu céng nghé cao tai TP HCM trong
nam 2010 thi theo chung t6i, CMC c¢6 thé dat dwoc con
s6 5,000 thué bao FTTx trong ndm 2010 va sé bat dau
thu dwoc lgi nhuan ttr mang nay.

Chuing t6i cho réng, chién lvoc nha cung cép trung 1ap
cbng voi cong nghe hién dai sé& tao ra mot diém khac
biét mang tinh sdng con cho cong ty trong bdi canh canh
tranh gay gat cla thi trwéng vién thong.

Trong m6 hinh lgi nhuéan clia minh, ching toéi gia dinh
réng mang kinh doanh vién thong sé ting trwéng voi
tbc d6 150% nam 2010 va 50% trong ndm 2011. Chung
t6i cling gia dinh réng trong giai doan 2012-2014, téc do
tang trwdng binh quan gép hang nam ctia CMC sé dat
30% khi ma céc cong ty vién théng khac ciing st dung
cébng nghé FTTx.

Lap rdp may tinh

San pham I3p rap cia CMC bao gdm may dé ban, may
xach tay va may server, |a nhitng sdn pham chi dem
lai ty suét loi nhuan thap. Thi trwéng may tinh vén co
tinh canh tranh cao thi nay lai cang canh tranh gay gt
hon. Trong bdi canh chinh phid néi 16ng cac quy dinh
lién quan dén hoat dong phan phdi sau khi Viét Nam
gia nhap WTO, cac cong ty da quéc gia nhw Acer va HP
da day manh viéc ban may tinh xach tay gia ré vao Viét
Nam. Ngoai ra, CMC ciing chiu sw canh tranh tir cac
cong ty may tinh trong nwéc khac véi chién lwoc canh
tranh manh vé gia.

Du sao thi chién lwoc nay ciing da dwoc CMC thwe hién
thanh céng va da gitp cong ty cé dwoc vi tri ding dau
va co thwong hiéu manh nhét trong s cac cong ty may
tinh Viét Nam véi téc do tang trwdng binh quan gop cua
doanh thu trong giai doan 2006-2009 Ia 21%/nam.

Tuy nhién, chién lwoc canh tranh bang gia thap cong
v&i chi phi ban quyén phan mém da khién ty suét loi
nhuan ctia CMC gidm tlr 3.2% n&m 2007 xubng con
1.7% n&m 2009, mirc thap hon ca ty suét loi nhuan tiy
mang phan phéi.

Theo quan diém ctia ching toi, chién‘ lworc canh tranh
gia sé khong thé dem lai thanh céng vé’ dai han cho mot
cong ty may tinh trong nwdc vi cac doi thd canh tranh
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quéc t& nhw Lenovo, Dell, Acer ludn dat cac don hang
phan mém cho hang triéu may laptop mét 1an va cd loi
thé dam phan gia cao hon véi Microsoft so véi mot cong
ty nhé cta Viét Nam (ma mdi don hang dat ti da cling
chi vai ngan don vi).

Trong m6 hinh lgi nhuéan clia minh, chung toéi gia dinh
mang |&p rap may tinh sé ting trwdng véi tbc dd binh
quan gop la 15%/nam trong giai doan 2010-2012 va
gidm xuéng mrc 10%/ndm trong giai doan 2013-2014.
Va chdng t6i dw doan ty suét loi nhuan ciing sé gidm
mot chut.

Phéan phéi

V6i tbc do tang trwdng 191%, mang nay déng gop
khodng 47.3% vao tbdng doanh thu nam 2009. Mang
nay la “con bo s¥a” tao ra ti&n mét cho CMC ké tir khi
cong ty tham gia vao mang kinh doanh phan phéi vao
thang 10/2007 nh& kinh nghiém 16 nam kinh doanh va
mang lwdi khach hang trén thj trwdng cong nghé théng
tin vién thdng. Tuy nhién, day la mét linh vwe canh tranh
cao Vv&i rao can gia nhap nganh thap va phwong tién
canh tranh duy nhét clia cac cong ty trong nganh la gia.
Do d6, ty suét loi nhuan cia CMC da suy gidm to 4.2%
nam 2008 xudng con 2.8% nam 2009. Va ching téi cho
réng ty suét loi nhuan ctia mang kinh doanh nay cuta
CMC sé& con tiép tuc giam.

Dwa trén vi thé cta hé théng phan phéi hién tai voi
khoang 600 dai ly bao phti hiu hét tat ca cac tinh thanh,
trong mé hinh lgi nhuan cldia minh, ching téi gid dinh
tang trwdng ctia CMC trong mang nay sé dat 30% trong
giai doan 2010-2011 va sau dé sé& giam xubng 20%
trong giai doan 2012-2014, ddng thdi ty suét loi nhuan
cling tiép tuc suy giam.

Duw &n bat déng san — Toa thép CMC

Puoc xay dwng trén dién tich 3,000m?, tda thap 19 tAng
la mot trong nhitng cong trinh dwoc trang bj tét nhét
tai Ha Noi v&i co s ha téng cbng nghé thong tin hién
dai, mét trung tam di liéu dwoc bao vé va céac thiét bj
chuyén dung cho viéc kinh doanh cong nghé théng tin

FY2007 FY2008

Gia dinh vé ty suat LN gop

FY2009

va duwong truyén tbc do cao lén dén 2MB. Khoang 6
tang cla tda nha dwoc st dung lam noi lam viéc cua
tap doan CMC nham Iam gidm chi phi thué van phong,
phan con lai dwoc cho thué.

V6i tbng chi phi dau tw & 340 ty ddng, CMC du kién sé
hoan vén trong vong 7 ndm véi ty 1& hoan vdn ndi bo la
21.95%. Trong mé hinh lgi nhuan ctia minh, ching toi
dw bao toa thap sé dem lai doanh thu tw tién cho thué
khoang 80 ty ddng va loi nhuan gop khoang 12-15 ty
dong.

Lwu y véi khoan muc doanh thu néi bo

Cac chuan mue ké toan Viét Nam khong yéu cau didu
chinh doanh thu néi b6 trong doanh thu hop nhét. Do
vay, chung t6i gop ca doanh thu néi b6 trong gia dinh
vé doanh thu va wéc tinh so bd doanh thu ndi bd chiém
khoang 10% trong tdng doanh thu dwa trén nhirng sb
liéu qua khir. Tlr do, chung téi dw tinh ty suét lgi nhuan
va chi phi ban hang va quan ly doanh nghiép theo
phwong phap c6 thé loai trir anh hwéng clia doanh thu
ndi bd dbi vai loi nhuan. Chung t6i c6 str dung nhirng
dw doan chu quan trong khi tinh ty 1& trong ty suét loi
nhuan gdp va chi phi ban hang, quan ly dé dua ra sb
liéu loi nhuan. Do vay, doc gia hay coi d6 chi la sbé liéu
mang tinh tham khao chung.

Ty suét loi nhuan

V6&i mot cong ty cong nghé, thi mire ty suét loi nhuan
trwéc thué 3.6% trong ndm 2009 khé cé thé chap nhan
dwoc. Ty suét nay 1a qua thap khi so véi mire binh quan
clia cac doanh nghlep cung nganh la 11.2% ndi chung
va ciling thap hon nhiéu so vé&i mirc 6.7% cla FPT Nnoi
riéng. Van dé chinh ctia CMC la hién tai cong ty van dua
vao mang phan ph0| céng nghe théng tin vién thong va
l&p rap may tinh vén co ty suét lgi nhuan thap dé dat
dwoc tang trwdng doanh thu.

Ty suét trong Iinh vurc phan phdi va 13p rap may tinh chi
dat tir 1.7-2.8% va dang ngay cang giam sut. Ty suat
loi nhuan thuan ctia mang tich hgp hé thong la khoang

Tich hop hé théng 18.0% 20.2%
Phan mém 30.0% 37.0%
Vién théng n/a n/a
L&p rap may tinh 7.9% 8.7%
Phan phéi 3.5% 8.4%
Toa thap CMC va cac dich vu khac n/a n/a
Ty suét LN gop toan cong ty 16.3% 15.4%

22.0%
37.0%
15.5%
8.2%
8.0%
n/a
14.9%

FY2010 FY2011 FY2012 FY2013 FY2014
22.0% 22.0% 22.0% 22.0% 22.0%
37.0% 37.0% 37.0% 37.0% 37.0%
22.0% 24.0% 25.0% 25.0% 25.0%

8.0% 7.8% 7.8% 7.7% 7.7%
8.0% 7.8% 7.8% 7.6% 7.6%
20.0% 20.0% 20.0% 20.0% 20.0%
15.6% 15.9% 16.5% 16.9% 17.9%

Ngudn: HSC wéc tinh
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5.7% va mang phan mém dat ty suét cao nhat a 15.7%.
Tinh cho dén thoi diém ndm 2009, mang phan phdi la
mang dem lai nhiéu ti&n mat cho CMC nhwng déng thoi
cling lam gidm ty suét loi nhuan sau thué tir 6.2% nam
2007 xubng 4.2% nam 2008 va xudng 3.3% n&m 2009.

Tuy nhién, cau chuyén vé ty suat loi nhuan sé rat tha vi
v&i sy tham gia ctia cac nganh méi nhw vién théng va
cac nganh nhu tich hop hé théng va phan mém ma hién
gi®& coéng ty dang tap trung phat trién. Theo mirc ting
triwdng doanh thu nhw gid dinh & trén, trong mo hinh lgi
nhuan ctia minh, ching t6i dw bao ty suét loi nhuan sau
thué ctia CMC sé téng lén murc 5.4% nam 2014 tir mrc
3.6% nam 2009.

Ty suét loi nhuan gép
Tich hop hé théng

Mang nay dem lai ty suét loi nhuan gdp kha cao, khoang
22% trong nam 2009, tang nhe so v&i mic 20% cua
nam 2008 va ngang v&i FPT. Trong md hinh Igi nhuan
ctia minh, chdng t6i gia dinh CMC sé duy tri dwgc mirc
ty suét loi nhuan gdp nay trong thoi ky dw bao.

Phan mém

Mang phadn mém cta CMC cé ty suét loi nhuan gop
la 37% trong giai doan 2008-2009. Chuing t6i cho réng
viéc tham gia vao linh vuc gia cong phan mém sé gitp
CMC duy tri dwoc mre ty suét loi nhuan gop nay, tic
la twong dwong véi ty suét lgi nhuan 38-40% cla FPT
trong linh vyc gia cong. Trong mé hinh lgi nhuan cla
minh, chung t0| gia dinh ty suat lgi nhuan gdp cla mang
phan mém sé 6n dinh & mic 37% trong giai doan 2010-
2014.

Vién théng

Cho dén hién tai thi mang vién théng van chwa dem lai
loi nhuan cho CMC, do vay gia dinh vé ty suét loi nhuan
gdp ma ching tdi dwa ra & day thuan tuy dwa trén suy
doan chad quan. Do vay, mong ddc gid hay coi nhirng gia
dinh nay chi mang tinh tham khao chung.

Ty suét loi nhuan gop cla cac cdng ty vién théng 16n
nhét tai Viet Nam nhw sau: FPT dat khoang 50%, VNPT
va Vietttel v&i chién lwvoc gla thap dat khoang 40%. Tuy
nhién, ca 3 cong ty trén déu cung cip cac dich vu ADSL,
cho thué dwdng truyén, dich vu cho server va hosting
thédng qua cap ddng vén doi hdi von dau tw thap va ca 3
cong ty nay co sé lwong khach hang 16n, dat hang tram
ngan khach hang, gip gidm chi phi khau hao va chi phi
quan ly, ban hang trén méi thué bao/thang.

Tuy nhién, CMC cung cép dich vu dwa trén cong nghé
FTTx — GPON va théng qua cap quang cho phép dat
dwoc doanh thu trén méi thue bao/thang cao gap 50
lan so v&i cac dich vu cung cap thong qua cap déng.
Do vay, ching t6i cho réng ban dau, khach hang cta
CMC sé bi gi¢i han chi trong vai ngan khach hang la
cac doanh nghiép.

Lwong khach hang it di nay sé lam tang chi phi khau
hao va chi phi ban hang, quan ly trén méi thué bao. Do
vay trong mé hinh lgi nhuan clia minh, ching t6i gia
dinh mang vién théng sé chi tao ra ty suat loi nhuan gop
la 22% trong nam 2010 va tang nhe 1én 24% trong nam
2011 va sau do tang Ién 25% trong giai doan 2012-2014
khi lwgng khach hang clia cong ty tang 1én. Day la gia
dinh mang tinh than trong cao va do doé co6 nhiéu kha
nang ty suét loi nhuan gop thwe t& cia CMC sé cao hon
gia dinh nay.

L3p rép may tinh

V6i chién lwoc canh tranh manh bang gia dé dat duoc
vi tri d&n dau trong thj triérng may tinh cap thap, ty suét
loi nhuan gop ctia CMC tiép tuc suy gidm t mic 8.7%
nam 2008 xudng con 8.2% nam 2009.

Chung toi cho réng sw tién bo vé ky thuat va nhu cau
ctia khach hang sé khién cudc canh tranh vé gia ca sé
kéo dai dai déng gitra cac thwong hiéu may tinh trong
nwédc va may tinh xach tay cia HP va Acer. Trong md
hinh loi nhuan ctia minh, ching t6i gid dinh ty suét loi
nhuan gbép ctia CMC sé dat 8.0% nam 2010 va gidm
xubng 7.7% trong giai doan 2013-2014.

Phéan phéi

Twong tw nhw thi trwéyng may tinh cap thap, phan phéi
coéng nghé thong tin truyén théng ciing la mét thi trwdng
canh tranh cao v&i vii khi canh tranh chi yéu cla cac
cong ty la gia ca. Do vay, ty suét loi nhuan gop mang
phan phdi ciia CMC gidm tlr 8.4% nam 2008 xubng

8.0% nam 2009. Trong mo6 hinh lgi nhuan cla minh,
chung toi giad dinh ty suét loi nhuan gop cho mang phan
phdi sé& dat 8.0% n&m 2010 va gidm xubéng mdc 7.6%
trong giai doan 2013-2014.

Chi phi ban hang va quan ly
Tich hop hé théng

Nganh nay co ty Ié chi phi ban hang va quan ly trong
doanh thu cao, tr 12-13.5% trong giai doan 2008-2009.
Trong m6 hinh lgi nhuéan cla minh, ching toéi gia dinh
CMC sé duy tri ty Ié chi phi ban hang va quan ly trong do-
anh thu twong dwong voi trong giai doan 2008-2009.
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Th&r nam, ngay 21 thang 01 nam 2010

Gia dinh vé chi phi ban hang & quan ly FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014
(% so voi doanh thu)

Hé théng tich hop 10.0% 12.0% 13.5% 13.5% 13.5% 13.5% 13.5% 13.5%
Phan mém 10.0% 12.0% 15.0% 16.0% 16.0% 16.0% 16.0% 16.0%
Vién théng n/a 45.0% 22.5% 10.0% 10.0% 9.0% 9.0% 8.0%
Lap rap may tinh 3.3% 4.9% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
Phan phbi 2.0% 3.0% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
Toa thap CMC va céc dich vu khac n/a n/a n/a 5.0% 5.0% 5.0% 5.0% 5.0%
Téng chi phi quan ly va ban hang 8.4% 9.7% 8.5% 8.4% 8.5% 8.7% 8.9% 9.3%

Nguén: HSC wéc tinh
Phan mém Phan phéi

Ty lé chi phi ban hang va quan ly trén doanh thu tang tt
12% nam 2008 1én 15% nam 2009 do CMC thanh lap
lién doanh tai Nhat Ban va mot cong ty con tai Phap.
Trong mé hinh lgi nhuén cda minh, chung tbéi gia dinh
chi phi ban hang va quan ly trong tbng doanh thu sé&
tang nhe Ién 16% trong giai doan dy bao khi ma CMC
tao lap tén tudi trong cac thi truéng maoi.

Vién théng

Nam 2008, khi CMC thir nghiém céc dich vu vién théng
véi mot sd khach hang, thi chi phi ban hang va quan
ly clia mang nay Ién t&i khoang 45% téng doanh thu.
Trong ndm 2009, nhitng hop déng dau tién véi Bao
Viét, PVI, Ngan hang Sai Gon, Ngan hang An Binh va
Téng cuc thué da giup gidm chi phi ban hang va quan ly
trong doanh thu xudng 22.5%. Chung t6i cho réng ty &
chi phi ban hang va quan ly ctia mang vién thong sé tiép
tuc giadm khi sé lwong khach hang ctia cong ty ting lén.
Trong mé hinh lgi nhuén cda minh, chung tbéi gia dinh
ty Ién chi phi ban hang va quan ly trén doanh thu sé la
10% trong nam 2010 khi cong ty dat dwoc 5,000 thué
bao dau tién st dung dich vu dwa trén céng nghé FTTx
va sau do gidm xudng 8% trong nhirng ndm sau do.

Lap rép méy tinh

Ty |é chi phi ban hang va quan ly trong doanh thu nam
2009 la 3.5%. Trong mé hinh lgi nhuan ctia minh, ching
t6i gia dinh rdng CMC sé duy tri duoc ty lé twong tw nhw
trén trong giai doan dy bao.

Chi phi tai chinh cia CMC (Pon vi tinh: triéu dong)

FY2009

Mang kinh doanh nay c6 ty 1& chi phi ban hang va quan
ly trén doanh thu 1a 5.5% nam 2009. Trong md hinh loi
nhuan ctia minh, ching t6i gia dinh rang CMC sé duy tri
duwoc ty 1€ twong ty nhw trén trong giai doan dy bao.

Toa thap CMC va cac dich vu khac

Trong mo6 hinh Igi nhuan cta minh, ching téi gia dinh
ty & chi phi ban hang va quan ly cla tdoa thap CMC va
céac dich vu di kém (néu cd) trén doanh thu sé& khoang
5% trong thoi ky dw bao. Con sb dwa ra & day dwa trén
suy doan chii quan clia ching tdi va chi dwoc dua ra dé
tham khao.

Chi phi va Iogii nhuén tai chinh
Chi phi tai chinh

CMC c6 vong quay vén lwu dong thap, dat 2.1 lan/nam;
thap hon nhiéu so v&i mirc 4 lan/nam clia mot cong ty
¢6 cung mo hinh kinh doanh. Do dé, céng ty luén cé nhu
cau vay no ngan han cao dé dap ng nhu cau vén luu
déng. Chi phi 1ai vay clia cac khoan vay ngan han chiém
ty 1& chl yéu trong chi phi tai chinh cia CMC. Bén canh
do, chi phi lai vay clta cac khoan vay dai han dung dé
mua tai san c6 dinh ciing 1a mét phan quan trong trong
chi phi tai chinh cda cong ty.

Trong md hinh lgi nhuén cda minh, chung t6i gia dinh
rang do vong quay ludng tién mat dai va ty 1&é no cao
nén trong giai doan dw bao, CMC sé& khéng cé thém
khodn dau tw tai chinh 1&n ndo. Do dé, ching téi gia

Cac khoan ng dai han danh cho viéc mua tai san cé dinh

Lai suét vay dai han 12.0%
Cac khoan no ngén han danh cho vén lwu déng

Binh quan lai su&t ngan han 9.8%
Tong chi phi lai vay

256,157

651,391

83,344

FY2010 FY2011 FY2012 FY2013 FY2014
299,582 259,196 190,922 105,536 34,137
15.0% 15.0% 15.0% 15.0% 15.0%
881,216 1,099,383 1,309,669 1,549,051 1,640,428
10.5% 10.5% 10.5% 10.5% 10.5%
134,208 154,315 166,153 178,481 177,366

Ngubn: HSC uéc tinh
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DPau tw tai chinh dai han ctia CMC (triéu déng) FY2009
Téng 151,127
Vijasgate 627
Trudng Pai hoc quéc té Bac Ha (5.4%) 2,000
Ngéan hang Bao Viét (9.9%) 148,500
Ty lé cé tirc

Vijasgate 6%
Trwdng Pai hoc quéc té Bac Ha 15%
Ngén hang Bao Viét 0%
Doanh thu 338
Vijasgate 38
Trwong Pai hoc quéc té Béc Ha 300

Ngan hang Bao Viét -

Th&r nam, ngay 21 thang 01 nam 2010

FY2010 FY2011 FY2012 FY2013 FY2014
151,127 151,127 151,127 151,127 151,127
627 627 627 627 627
2,000 2,000 2,000 2,000 2,000
148,500 148,500 148,500 148,500 148,500
15% 15% 15% 15% 15%
15% 15% 15% 15% 15%
5% 10% 10% 10% 10%
7,819 15,244 15,244 15,244 15,244
94 94 94 94 94

300 300 300 300 300
7,425 14,850 14,850 14,850 14,850

dinh coéng ty sé& chi vay ng dé dap (rng cho nhu cdu mua
tai san ¢b dinh va nhu cau vén lwu déng. Do vay, chi phi
|3i vay sé& chiém ty & chd yéu trong chi phi tai chinh phat
sinh trong giai doan 2010-2014.

Do CMC dwa vao vay ng dé trang trai nhu cau vén lwu
dong, nén s thay dbi lai sust sé& anh huwdng dén loi
nhuan cda CMC. Trong mo hinh, chung t6i gia dinh so
b 13i suat dai han dbi véi cac khoan vay bang VND sé
gitt & mirc 15% trong th&i ky dw bao va lai suét binh
quan cho cac khoan no ngén han sé 1a 10.5%. Ching
toi dw tinh chi phi tai chinh ciia CMC trong giai doan
2010-2014 nhu trong bang sau.

Loi nhuén tai chinh

Nhw da dé cap & trén, ching téi cho rang dong tién cta
CMC sé& cing thdng do vong quay vén lwu déng thap.
Do d6, trong m6 hinh lgi nhuan clia minh, chung toi gia
dinh CMC sé khong c6 thém khoan dau tw tai chinh
I&n ndo va sé khong co tién nhan réi dé gl tai ngan

DPau tw cia CMC vao cac cty lién doanh lién két (triéu dong)

FY2009

Nguén: HSC wéc tinh

hang. Do vay, lgi nhuan tai chinh ciia CMC sé chi tlr cac
khodn dau tw tai chinh dai han hién tai gdm khoan dau
tw tri gia 627 triéu dong vao Vijasgate, khodn dau tw tri
gia 2 ty ddng vao Trudng dai hoc qubc té Bac Ha (chiém
5.4% vbn gop) va 148.5 ty déng dau tw vao Ngan hang
Bao Viét (chiém 9.9% vdn gép).

Trong n&m 2009, cac khoan dau tw nay khéng dem lai
lgi nhuan nhwng theo ching t6i, bat dau t nam 2010
cac khoan dau tw nay sé sinh I&i. Trong mé hinh cla
minh, chdng téi gid dinh réng Vijasgate va Truwdng dai
hoc québc té Béc Ha sé tra cb tirc 15%/nam tir nam 2010
va Ngan hang Bao Viét la 10% va cac khoan lgi nhuan
tai chinh ti cac khoan dau tw tai chinh néi trén sé chiém
ty 1& chi yéu trong loi nhuan tai chinh trong thdi ky dw
bao.

Loi nhuén tte cac céng ty lién doanh lién két

CMC gitr 49% vén diéu 1& cia Cong ty cd phan Co s&
ha tang vién théng CMC, 50% vén diéu Ié cha Céng ty

Téng

Cong ty lién doanh CMC Segmenta

Cong ty ¢d phan Co s& ha tang vién thong CMC
Dw an xay dung cé sé ha tang ky thuat

Ty suét sinh 1&i

Coéng ty lién doanh CMC Segmenta

Cong ty ¢ phan Co s& ha tang vién thong CMC
D an xay dwng cé sé ha tang ky thuat

Lai/(16) tr vén gop clia CMC vao céc lién doanh
Cong ty CP Lién doanh CMC-Segmenta

Cong ty ¢d phan Co s& ha tang vién thong CMC

CMC - Dy &n c& s& ha tang ky thuat lién doanh véi Hanel

32,564
3,964
19,600
9,000

-31%
-6%
0%
(2,307)
(1,229)
(1,078)

FY2010 FY2011 FY2012 FY2013 FY2014
30,257 32,109 37,358 43,539 50,826
2,735 2,735 3,009 3,310 3,641
18,522 20,374 24,449 29,339 35,207
9,000 9,000 9,900 10,890 11,979
0% 10% 10% 10% 10%
10% 20% 20% 20% 20%
0% 10% 10% 10% 10%
1,852 5,248 6,181 7,288 8,603
- 274 301 331 364

1,852 4,075 4,890 5,868 7,041
- 900 990 1,089 1,198

Nguén: HSC wéc tinh

www.hsc.com.vn Trang 11



Th&r nam, ngay 21 thang 01 nam 2010

CTCP Tap Doan Cong Nghé CMC_Ma cé phi€u: CMG - HOSE

lién doanh CMC Segmenta va 50% trong dw an c& s&
ha tang k§ thuat lién doanh v&i Hanel (xay dwng noi lam
viéc cho cac lap trinh vién, ky thuat vién va mang BPO
cta CMC).

Nhirng lién doanh nay khéng dwoc dwa vao bang bao
cdo tai chinh cia CMC. Do d9, I4i hay 16 tir von gép cla
CMC vao céc lién doanh nay sé dwogc dwa vao bang
bao cao két qua kinh doanh dwé&i dang lgi nhuan tw lién
doanh vao cudi ndm va téng gia tri vdn goép sé dwoc
dwa vao bang can dbi ké toan dwdi dang vén gop vao
lién doanh.

Nam 2009, Cong ty lién doanh CMC Segmenta va Cong
ty cb phan co so ha tang vién théng CMC 16 2.3 ty dbng
trén vén gop. Bdng thoi, dw an co s& ha tang cling
khoéng dem lai loi nhuan. Chang t6i dw kién Coéng ty
cb phan Co so ha tang vién théng CMC sé dem lai loi
nhuan véi ty 1& 10% vén gép nam 2010 va 20% trong
giai doan 2011-2014 khi céng ty lién doanh CMC Seg-
menta va dw an co s& ha tdng dem lai ty suét loi nhuan
trén vn dau tw 1a 10% trong giai doan 2011-2014.

Thué thu nhap doanh nghiép

Cac codng ty con gdm Coéng ty ¢d phan an tdoan va bao
mat thong tin CMC, cong ty cd phan phan mém CMC va
Co6ng ty CMC Blue France dwoc hwéng mirc thué suét
10% danh cho cac cong ty phan mém. Cac cong ty con,
cong ty lién doanh, lién két khac chiu mic thué suét
25%. Do vay, mtre thué suét hiéu lwc trong giai doan dw
bao du kién 1a 21%.

S6 lwong ¢6 phiéu Iwu hanh va EPS

Hién tai, CMC dang c6 tdng cong 63,536,267 cb phiéu
dang lwu hang. Cac cbé déng ciia CMC da thong qua
viéc phat hanh thém 1,089,510 ¢ phiéu cho can bod
c6éng nhan vién va 7,200,000 cb phiéu cho déi tac chién
lwoc nwéc ngoai. Mac du chang t6i van chwa cé théng
tin chi tiét vé thoi gian phat hanh hay tén cta déi tac
chién lwgc ma cong ty sé phat hanh, nhwng chang toi
tin twdng cong ty sé& tim dwoc déi twong dé chao ban
sb cb phiéu phat hanh thém néi trén. Trong md hinh lgi
nhuan clia minh, chung téi gia dinh viéc phat hanh cho
can bd cong nhan vién sé dugc thye hién nam 2010 va
phat hanh cho déi tac chién lwgc sé dwgc hoan thanh
trong nam 2012. Dwa trén nhirng gia dinh nay, chung toi
dw tinh EPS cia CMC sé 14 2,432 ddng ndm 2010, ting
27.7% so v&i 2009.

Chung t6i wéc tinh EPS ndm 2011 sé 1a 3,544 ddng
(tang 45.7% so v&i 2010) khi mang vién thong dem lai
nhiéu loi nhuan hon. Ndm 2012, dy kién EPS sé& tang
lén 4,688 ddng (tdng 32.3% so v&i 2011). Trong giai
doan 2013-2014, chuing toi dw kién EPS sé tang 23.5%
va 35.5% lén 5,774 dbng va 7,825 ddng.
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Hoat dong kinh doanh

BPuwoc thanh 1ap nam 1993 v&i nganh kinh doanh chinh
la 1&p rap may tinh va phan phéi sdn pham coéng nghé
thong tin truyén théng, CMC d& dan tré thanh mot cong
ty cong nghé thong tin vién théng cung cap day du cac
dich vu v&i doanh thu dat 203 triéu USD nam 2009. Lwc
lwgng can bd cong nhan vién tang 1én khoang 1,600
vao thoi diém hién tai so voi khoang chuc nguoi tai thoi
diém thanh lap cong ty.

Co clu td chirc cia CMC bao gém cong ty me va 9
cong ty con/cong ty lién doanh hoat dong dwdi hinh
thirc cong ty cb phan va cong ty TNHH. CMC nam giir it
nhat 50% vén tai cac cong ty con, trir Cong ty cb phan
Co s& ha tang vién théng CMC c6 51% cb phan do nha
nwéc nam gitr theo luat dinh. Chung t6i cho rang co cAu
t6 chirc nay cho phép CMC c6 thé phat huy tbi da tiém
nang cua tlrng nganh nghé kinh doanh trong khi van git
dwoc mire do kiém soat tép trung cao.

Sau mét thap ky phat trién dwa trén ba mang kinh do-
anh cét 16i 1a tich hop hé thdng, 1ap rap may tinh, va
phan phdi san phdm céng nghé théng tin truyén théng
ma trong d6, mang I&p rap may tinh va phan phéi cong
nghé thong tin truyén théng co ty suét loi nhuan thap va
ap lwc canh tranh cao, hiéen CMC dang né luc chuyén
hwéng mé hinh kinh doanh sang cac mang co ty suat
loi nhuan cao gém tich hgp hé thdng, phan mém, vién
théng va céac dich vu gia tri gia tang.

N&m 2009, phan 16n lgi nhuan ctia CMC 1 tir mang tich
hop hé théng (28.5%), phan phdi (khoang 47.3%) va
lap rap may tinh (17.9%). Dich vu phan mém chi chiém
3.5% trong tbng doanh thu. Mang kinh doanh méi la
vién thdong dwgc da dwoc vao thlr nghiém nam 2009 va
chiém 2.9% téng doanh thu.

Nh& vao mang phan phdi, doanh thu cta coéng ty dat
tbc do tang trwdng binh quan gop la 47.5%/nam trong
giai doan 2007-2009. Doanh thu trén mdi nhan vién cla
CMC nam 2009 la 125,000 USD. Pay la m&c cao so
v&i mirc doanh thu hdng ndm binh quan clia nganh (dat
110,000 USD).

Trong khi lgi nhuan thuan ctia mang tich hop hé théng
dat 5.7%, mot mire tam chap nhan dwoc, thi mang 1ap
rap may tinh va phan phdi cong nghé théng tin truyén
théng, vén la nhirng nganh kinh doanh cé gié tri gia ting
thap, chi dat ty suat lgi nhuan thuan 14 1.7% va 2.8%.
Diéu dang lo ngai nhét Ia thj trwdng hién dang cé qua
nhiéu cong ty tham gia kinh doanh canh tranh 1an nhau,
déng thai rao can gia nhap nganh thap vai vii khi canh
tranh duy nhat la gia ca, do d6, xu hwéng suy gidm cla
ty suét loi nhuan sé con tiép tuc.

Téc do tang trwdng gdp binh quan hang nam cua loi
nhuan trwdc thué dat mire thap 1a 17.5% so voi toc do
tang trwdng binh quan gép hang nam clia doanh thu la
47.5% trong cung thoi ky do 1) co' cAu doanh thu khéng
hop ly; 2) chi phi & mé ra nganh kinh doanh m&i nhw
vién théng. Chi phi ban hang va qua ly cia CMC da lén
t¢i 9.7% vao nam 2008 trwdc khi giam xudng mare 8.5%
trong nam 2009.

B&i vay, CMC thudc mét trong nhivng cong ty cong nghé
c6 ty suat loi nhuan thap nhét tai Viét Nam. Ty suét lgi
nhuan sau thué ndm 2009 cla céng ty chi dat 3.6% so
v&i 6.7% cta FPT. Mot diém thu vi la tinh hinh hién tai
ctia CMC ciing giébng nhw FPT vao vao nam 2006, trwéc
khi dai gia nay chuyén hwéng kinh doanh sang cac linh
vue ¢6 ty suét loi nhuan cao Ia tich hop hé théng, dich
vu phan mém, cac dich vu gia tri gia tdng ng dung trén
dién thoai va internet, mét chién lwgc ma CMC ciing
dang theo dudi.

Mé&c du chién lwgc méi nay tiém &n nhivng rdi ro nhat
dinh, nhwng chung t6i cho rang véi viéc ty suét loi nhuan
clia mang phan phdi cong nghé thoéng tin truyén théng
va lap rap may tinh suy gidm do ap lwc canh tranh ngay
cang cao thi CMC khéng con Iwa chon nao khac.

Bén canh viéc chuyén sang cac nganh co ty suét loi
nhuan cao, chung t6i cho réng viéc kiém soat chi phi
cling gitr vai tro hét stvc quan trong trong sw phat trién
clia CMC trong nhirng nam toi.
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Phan tich SWOT

Piém manh

Téng quan: C6 ban giam déc nhiét huyét, tap trung
vao nganh kinh doanh cét I6i dung hwéng.

Tich hop hé théng: C6 bé day kinh nghiém va cé méi
quan hé gan gii v&i cac cong ty thudc khdi tai chinh
va ngéan hang, trwdng dai hoc, cac co quan chinh
phu, cac ngan hang va cac cong ty bao hiém.

Phan mém: C6 bé day kinh nghiém va nang lwc phat
trién phan mém, cé thuwong hiéu tét trong Iinh vuc
cung cap cac san pham va giai phap phan mém, an
ninh tron géi cho céac cdng ty thudc khéi tai chinh va
ngan hang, cac trwdng dai hoc, thw vién va cac co
quan chinh phu.

Vién théng: C6 co s& ha tang tién tién va chién luvoc
phat trién khon khéo — chién lwoc “nha cung cap
trung 1ap” voi nhiéu dich vu gia tri gia tang khac
nhau.

L3p rép méy tinh: C6 thwong hiéu may tinh manh.

Diém yéu

Téng quan: Chwa hiéu qua trong viéc quan ly chi
phi va vén lwu déng khién ty 1& chi phi ban hang,
quan ly va chi phi I&i vay con cao; dan dén ty suét
loi nhuan thép.

Phan mém: La mét cong ty moi gia nhap céc thi
trwong gia cong phan mém tai Nhat Ban va Chau
Au va sé can c6 thoi gian dé tao lap chd ding trén
thi trwong.

Vién théng: Doanh thu binh quan trén mét thué bao/
thang cao do sy dau tw I1&n vao co s& ha tang tién
tién han ché sé lwong khach hang va tiém nang
phat trién.

Th&r nam, ngay 21 thang 01 nam 2010

Lép rép may tinh: Ty suét lgi nhuan gidm st do
chién luvgc canh tranh gay gat vé g|a V|ec thwce thi
luat lién quan dén ban quyén phédn mém sau khi
Viét Nam gia nhap WTO.

Phan phéi: Ty suét loi nhuan suy giam.

Co hoi

Téng quan: Mé hinh kinh doanh méi, 14y cac nganh
kinh doanh c6 ty suét loi nhuan va téc d6 tang
trwdng cao lam trong tdm bao gbém: tich hop hé
théng, phan mém va vién théng.

Tich hop hé théng: Nhu cau ngay cang téng to cac
doanh nghiép I&n va vira do ap lwc canh tranh gay
gat sau khi Viét Nam gia nhap WTO.

Phan mém: Thi tredng gia cong phan mém tai Chau
Au 16n va nhu cau dang tang 1én, V|ec thwe thi luat
lién quan dén ban quyén phan mém sau khi Viét
Nam gia nhdp WTO sé tao thuan Igi cho viéc tang
doanh thu ban hang trong nuwéc.

Théch thirc

Téng quan: Canh tranh manh ti cac doanh nghiép
trong nwéc nhw FPT va tr cac doanh nghiép nuwéc
ngoai trong bdi canh chinh phi mé& ctra thj trwdng
trong nwéce sau khi gia nhap WTO.

RUi ro quén ly: Viéc chuyén sang mé hinh kinh do-
anh m&i, m& rong sang cac linh vwc kinh doanh
m&i nhw vién théng va gia cong phan mém tiém an
rdi ro méat kiém soat va rii ro ndy sinh nhitng mau
thuan trong nhirng Iinh vire kinh doanh chinh.
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Th&r nam, ngay 21 thang 01 nam 2010

Cong ty con

Coéng ty TNHH Tich hop Hé
théng CMC (CMC SI)

Cong ty TNHH Giai phap
Phan mém CMC (CMC Soft)

Coéng ty TNHH May tinh
CMS (CMS Computer)

Cong ty TNHH Phan phéi
CMC (CMC Distribution)

Céng ty CP Dich vu Vién
thong CMC (CMC Telecom)

Cong ty CP Ha tang Vién
théng CMC (CMC Tl

Cong ty CP An ninh An toan
Thong tin (CMC InfoSec)

CTCP Lién doanh CMC-
Segmenta (CMC-Segmenta)

Coéng ty CMC Blue France

Linh vwe kinh doanh chinh

Cung cép cac gidi phap téng thé
chuyén nganh; cung cép dich vu tw
vén, thiét ké va tich hop cac gidi phap;
dich vu dao tao CNTT va cung cép cac
san phadm CNTT-VT...

San xuéat phan mém, cung cap giai
phap phan mém, cung cép céc dich vu
phan mém va néi dung, cung cép dich
vu thué ngoai phan mém, giai phap
ERP.

San xuét va Iap rap may tinh Thuong
hiéu Viét Nam, phan phdi cac san
pham céng nghé théng tin.

Phan phdi cac san phdm Coéng nghé
théng tin va Vién théng

Cung cép cac dich vu tich hop ICT, one
connection, one stop shop, thwong mai
dién t&r va céac dich vu gia tang; cung
cép dich vu noi dung sé, lwu triv va khai
thac co s& dir liéu

Thiét lap ha tAng mang va cung cép
dich vu vién théng cb dinh va internet
trén nén cap quang

Cung cép cac gidi phap, phan mém,
dich vu bao mat hé thong, an ninh an
toan thong tin.

San xuét phan mém, cung cap cac

dich vu phan mém ERP cla SAP, dao
tao va cung cap nhan lyc tw van phan
mé&m cao cap tai thj trong Viét Nam
va chau Au

Cung cép dich vy thué ngoai cong nghé
thong tin (ITO) va dich vu thué ngoai
tac nghiép (BPO) tai thi truong chau Au

Pong lwc tang trwong

Kinh nghiém va méi quan hé lau
nam v&i ngan hang, cac cong ty bao
hiém-tai chinh, cac co quan chinh
phl va cac trwdng dai hoc

Céc giai phap/géi phan mém cho
cac co quan chinh pha, quan ly hanh
chinh cac doanh nghiép I&n va vira,
cac thw vién va trwdng dai hoc, cac
dich vu thué ngoai va gia cong phan
mém

Thuwong hiéu may tinh sé 1 Viét Nam

Khoang 600 dai ly trén khap ca nwéc

Ha tang hién dai trén nén cap quang
v&i cdng nghé FTTx, GPON va
nhiéu dich vu gia tri gia tang (trung
tdm théng tin khach hang, dich

vu inbound va outbound, thoai da
phuwong, hoi nghi tryc tuyén

Kinh nghiém lau nam trong viéc cung
cép céc giai phap an ninh mang cac
cong ty bdo hiém - tai chinh - ngan
hang, cac co quan chinh phd...

Nhu ciu tr cac cong ty I&n va vira
tang manh do src ép canh tranh tw
viéc gia nhap WTO

Thi trvong gia cong phan mém chau
Au I&n va dang tang truwédng

D6i tha canh tranh
FPT (FIS), HPT, Sao Béc Du

Global Cybersoft Vietnam, FPT,
CSC, Anh Quan, Lac Viét, Tinh
Van

FPT (Elead), Vietronics Tan
Binh, Tran Anh, Mekong Green,
HP, Acer

FPT (FDS), Tran Anh, Petroset-
co (PET), Vinh Xuan, Vinh Trinh

VNPT, Vietel, FPT, Saigontel

BKIS, Anh Quén, Tinh Van

FPT, cac céng ty nwéc ngoai

Cac cong ty gia cong phan mém
ctia An Do, Trung Quéc va cac
nuwéc khac

Co céu c6 dong ciia CMC Khéi lwgng

CTCP XNK TH 6,324,265 10.0%
Agribank 3,200,000 5.0%
Bao Viet Holdings 3,200,000 5.0%
MVI Ltd. 13,360,000 21.0%
Cty TNHH Dau tw My Linh 13,360,000 21.0%
Cac ca nhan khac 24,092,002 37.9%
Téng 63,536,267 100.0%

Nguébn: CMC

Ngudn: HSC
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PHU LUC

CTCP Tap Doan Cong Nghé CMC_Ma cé phi€u: CMG - HOSE

TOM TAT SO LIEU TAI CHINH
Doanh thu (triéu déng)

Tang trwdng doanh thu (%)

LN thuan (triéu déng)

Tang trwdng LN thuan (%)

EPS (ddng)

Tang trwdng EPS (%)

BVPS (ddng)

Tang trwdng BVPS (%)

Doanh thu thuan (LHS)

Tang trwdng doanh thu (RHS) (%)
Sé lwong CP binh quan

Sé CP dang lwu hanh

Doanh thu

EBITDA

Khau hao

EBIT

Loi nhuan tir hoat dong tai chinh
Lai vay

Loi nhuan tir hoat dong kinh doanh
Loi nhuan khac

Loi nhuan trwsc thué

Thué thu nhap

Thué thu nhap hoan lai

Loi nhuan thuan

4,582,321
35.3%
162,923
32.4%
2,432
27.7%
12,869
12.6%
FY2010
4,682,321
35.3%
64,081,022

64,625,777

4,582,321
427,330
86,891
340,439
7,819
134,208
204,379
206,231
43,309

161,071

FY2011
5,936,666
29.6%
240,628
47.7%
3,544
45.7%
15,011
16.6%
FY2011
5,936,666
29.6%
64,625,777
64,625,777
FY2011
5,936,666
611,881
149,945
461,936
15,244
157,344
299,344
304,592
63,964

235,380

Th&r nam, ngay 21 thang 01 nam 2010

7,350,048
23.8%
335,534
39.4%
4,688
32.3%
18,339
22.2%
FY2012
7,350,048
23.8%

68,225,777

7,350,048
815,969
219,969
596,001

15,244
171,274
418,546
424,727

89,193

329,353

FY2013
8,988,761
22.3%
435,170
29.7%
5,774
23.2%
21,542
17.5%
FY2013
8,988,761
22.3%
71,825,777
71,825,777
FY2013
8,988,761
1,048,473
305,678
742,795
15,244
184,885
550,623
557,911
122,740

427,883

FY2014
10,652,566
18.5%
588,594
35.3%
7,825
35.5%
27,163
26.1%
FY2014
10,652,566
18.5%
71,825,777
71,825,777
FY2014
10,652,566
1,345,712
408,384
937,329
15,244
182,720
746,005

754,608
166,014

579,991

FY2012F

FY2013F

FY2014F

BANG CAN DOI KE TOAN (triéu déng)

Tién mat

Dau tw ngén han

Cac khoan phai thu
Hang ton kho

Tai san ngan han khac
Tai san cb dinh hitu hinh
Tai san cb dinh vo hinh
Dau tw dai han

Tai san dai han khac
Téng tai san

N¢ ngén han

No ngan han chiu I5i

No’ dai han

No dai han chiju lai

Vén chi s& hivu

Vén khac clia chi s& hiru

Téng ngudn vén

FY2009
2,074,799 3,387,235
77.5% 63.3%
86,938 123,029
20.2% 41.5%
2,564 1,905
-25.7%
10,571 11,427
8.1%
FY2008 FY2009
2,001,186 3,387,235
80.6% 69.3%
63,536,014 63,536,267
63,536,267 63,536,267
FY2009
2,001,186 3,387,235
137,248 257,610
3,873 30,697
133,376 226,913
26,743 10,400
22,137 80,450
111,408 148,761
866 -
112,274 148,761
24,300 23,434
87,974 125,327

177,375 258,359

4,008 -

617,363 602,626

485,708 643,575

50,523 80,648

44,167 186,788

570 96,146

173,941 183,691

115,026 125,163

1,668,682 2,176,997

915,962 1,182,058

607,351 651,391

72,133 257,512

68,976 256,157

671,639 726,057

295 3,370

1,660,029 2,168,997

223,721
815,245
870,641
109,103
289,010
191,999
181,384
61,098
2,742,201
1,599,113
881,216
301,415
299,582
824,630
7,443
2,732,601

204,776
1,056,198
1,068,600

141,349

272,381

280,401

183,237

79,156
3,286,097
2,029,460
1,099,383

261,571

259,196

970,087

13,459
3,274,577

245,776
1,307,654
1,323,009

175,001

254,482

349,483

188,485

98,001
3,941,890
2,461,176
1,309,669

193,862

190,922
1,251,181

21,847
3,928,066

380,547
1,599,199
1,628,089

214,018

235,180

391,494

194,666

119,850
4,663,043
2,957,290
1,549,051

109,132

105,536
1,547,306

32,727
4,646,454

457,207
1,895,209
1,810,936
253,633
214,324
390,759
201,953
142,034
5,366,055
3,309,331
1,640,428
38,398
34,137
1,950,978
47,441
5,346,149
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PHAN TiCH CHi SO

P/E (tai mtrc gia myc tidu) 13.36 17.99 14.09 9.67 7.31 5.93 4.38
P/B (tai mrc gia muyc tidu) 3.24 3.00 2.66 2.28 1.87 1.59 1.26
Téng trudng EBITDA (%) 24.3% 87.7% 65.9% 43.2% 33.4% 28.5% 28.3%
Ty suét EBITDA (%) 6.9% 7.6% 9.3% 10.3% 1.1% 1.7% 12.6%
Téng trudng EBIT (%) 23.9% 70.1% 50.0% 35.7% 29.0% 24.6% 26.2%
Ty suét EBIT (%) 6.7% 6.7% 7.4% 7.8% 8.1% 8.3% 8.8%
Tang trudng LN thun (%) 21.6% 42.5% 28.5% 46.1% 39.9% 29.9% 35.5%
Ty suét LN thudn (%) 4.2% 3.6% 3.6% 4.1% 4.6% 4.8% 5.5%
Thué suét hién hanh (%) 21.8% 16.0% 21.0% 21.0% 21.0% 22.0% 22.0%
Tién mat/(no) thuan/vén chii (x) -120.7% -162.7% -203.3% -215.1% -192.6%  -173.6% -148.2%
ROE (%) 12.9% 16.9% 19.8% 24.8% 26.8% 28.1% 30.2%
ROA (%) 5.2% 5.7% 5.9% 7.3% 8.5% 9.3% 11.0%
EV/EBITDA (tai mirc gia muc tiéu) FY2008 FY2013F

MC 2,176,986

Tién mat/(no thuan) (810,720)  (1,181,211)  (1,676,807) (2,086,255) (2,409,262) (2,685,875) (2,890,521)
EV 2,987,706 3,358,197 3,853,793 4263241 4586248 4,862,861 5,067,507
EBITDA 137,248 257,610 427,330 611,881 815,969  1,048473 1,345,712
EV/EBITDA 21.77 13.04 9.02 6.97 5.62 4.64 3.77

Ngubn: HSC wéc tinh
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Khuyén cao

Bao cao nay duwoc viét va phat hanh b&i HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwédc ngoai. Cac thong tin
trong bao cao dwgc HSC xem la dang tin cay va dwa trén cac ngudn thdng tin da cong bd ra cdng chiing dwoc xem la dang tin cay. Tuy
nhién, ngoai nhi*rng thdng tin v& chinh Cong ty, HSC khong chiu trach nhiém vé& dd chinh xac cGa nhirng thdng tin trong bao cao nay.
Cac y kién, dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thdi diém phat hanh, khong dwoc xem la quan diém ctia HSC
va co thé thay ddi ma khong can thong bao. HSC khéng c6 nghia vu phai cap nhat, stra ddi bao céo nay dwéi moi hinh thirc cling nhw
théng bao v&i ngudi doc trong tréng hop cac quan diém, dw bdo va wéc tinh trong bao cao nay thay déi hodc tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhidu ngudn khac nhau va ching téi khéng dam bao vé sy hoan chinh ciing nhw d6 chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwéc. HSC cé thé sir dung cac nghién ctru trong bao céo nay cho hoat
déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC cé thé giao dich cho chinh
cong ty theo nhitng goi y v& giao dich ngan han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai ngwoc véi y kién tw van va quan diém thé hién trong bao céo nay.

Céc thong tin cling nhw y kién trong bao céo khdng mang tinh chat méi chao mua hay ban bt ctr chirng khoan, quyén chon, hop ddng
twong lai hay cdng cu phai sinh nao. Can b clia HSC c¢é thé c6 cac loi ich tai chinh dbi véi cac chirng khodan va cac coéng cu tai chinh cé
lién quan dwoc d& cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cdp nhikng thdng tin khai quat. Bao cao nay
khong nhdm t&i nhirtng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé ctia bat ky ngwdi nao nhan dwoc hodc doc
bao cao nay. Nha dau tw phai lvu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua kht, néu
c6, khdong ham y cho nhitng két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cao c6 thé sé khong phi hop voi tat cd nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cla
minh. Khéng ai dwoc phép sao chép, tai sdn xuét, phat hanh ciing nhw tai phan phdi bao cao vi bat ky muc dich nao néu khéng co van
ban chép thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

=NSC

CONG TY €O PHAN CHUNG KIOAN TP. 110 CHI MINII
HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Lau 1, 2 & 3, Tda nha Capital Place 6 Lé Thanh Tdéng
6 Thai Van Lung, Quan 1, TPHCM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3 933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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