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P > » Hakhuyén nghj xuéng NAM GIU - Kém KQ ng han ciia CMG phu thudc
en_‘ kha quan véi GMT méi thdp hon 58% GMT truwdc do. 6 moi va mang kinh doanh
nghi) > KQKD FY1Q26 cé sw phan héa. Du da dat mang nay déu dbi mat voi ap
20% ké hoach doanh thu ca nam ciia cong ty gié c& va chét lvong dich vy.
026 va 22% dw bao clia ching t6i nho sy tang dang & miic 13,2x bat chap
A trwdng tr mang ha tang s6 (+20% YoY) va hap (ROE ~11%) so véi céc

22.800 d?ng mang kinh doanh quéc té (+17% YoY). h trong khu vuc.
23.319 dong » Nhwng LNST giam -13% YoY do khong con ng mang lai mirc upside
55.093 ddng ghi nhan lai ty gia cung vai chi phi khdu hao FF &m sau béi khoan capex

58% tang cao. sap toi.

Ho so doanh nghiép: Tap doan Céng nghé CMC (HOSE: CMG) la mét trong nhiing tap doan ICT hang dau Viét Nam, hoat dong trén 4 tru cot kinh doanh chinh: Ha tang sé,
Dich vu CNTT, Kinh doanh quéc t& va Gido duc. CMG s& hitu co' sé khach hang da dang trai dai tlr khéi Tai chinh - Ngan hang - Bao hiém (BFSI), cac co' quan Chinh phd,
doanh nghiép FDI cho dén khdi SME. Nhé hop tac chién lwoc voi cac tap doan cong nghé hang dau thé gidi ciing hé sinh thai gido duc tao ngudn nhan luc dau vao, CMG huwéng
téi viéc nang cao vi thé trong linh ve chuyén dbi sé cong nghé cao va dich vu dién toan dam may tai khu vire.

—CMG

CTCP Tap doan Céng nghé CMC (CMG)
ww  OGWWme@@ L Pinh gia thiéu déng lwe bt pha

Chung téi diéu chinh giam dw bao ting trwdng giai doan 2025-2030 trén tat ca
cac mang kinh doanh c¢ét 16i ciia CMG, phan anh &p lyc canh tranh gay gat cling

) nhirng rao can mang tinh cAu tric nodi bd. Ching téi cho rang sy thiéu hut dong luc
tang trwdng tr loi nhuan cbt 16i d& che mé kha nang tai dinh gia.

Twong quan gia cé phiéu véi VN-Index
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Mang ha ting sé dang gép bat loi canh tranh ré rét v& quy mé cong suét 1an nang
lwc ky thuat chuyén sau so véi top 3 doanh nghiép dan dau thij trudng trung tam dir
liéu (TTDL) trong nwéc. K& hoach rét vén Ién TTDL méi dén ndm 2030 Ia rdi ro chinh

Vén héa thj trwéng (ty USD) 204,3 RN N N o . . i R N "

GTGD BQ 6T (tri¢u USD) 0.25 doi voi dong tler?,. dong thoi sé tao ra ganh nang I&n vé chi phi 1ai vay va khau hao
SLCP dang Iwu hanh (triéu CP) 233 trong thoi gian TO'I' . .

Ty 16 chuyén nhwong tw do (%) 46% Mang CNTT tiép tuc bi go bé do phu thudc nhiéu vao khoi khach hang nha nwéc
T§ 16 5& hibu nw6c ngoai (%) 36.3% va doanh nghiép vira va nhé (SME). Méc du dwoc hudng loi tir [an séng chuyén ddi
Cb déng I&n (%) 48,3% sb qudc gia, chang t6i cho réng cac quy dinh tran gia nghiém ngat, tha tuc d4u thau
No vay/ VCSH 2026E 0,92x chat ché va thoi gian thu hoi ng kéo dai s& lam hep du dia cai thién bién lgi nhuén.
P/E 2026E 13,2x Mang kinh doanh quéc té con dam chan & phan khuc gia céng va bao tri gia tri
Ty suét cb tivc 2026E 0% thap. Mang nay phai chiu ap Iwc canh tranh vé& gia rat Ion tir cac thi trudng gia ré
Room ngoai con lai (%) 13,7% nhw Indonesia hay Philippines, cung véi d6 1a nguy co bi xao tron do Al dang dan

thay thé cac dich vu CNTT gia cdng phan khuc thép.

Nguén: Fiinpro, Bloomberg, Yuanta Viét Nam
Tinh hinh tai chinh (ty déng)

Mang giao duc van dang trong giai doan tham dung vén dé dau tv co s& ha tang
va hoat déng chiéu sinh. Chung t6i dw bao mang nay sé bat dau co I4i rong tir nam
FY2028E, do d6 khé c6 thé sém déng gép vao KQKD hop nhét cla tap doan.

Doanh thu 8203 9561 10.737 12.011 o o 3 . ) N
NS . . P - D’u’ b?o ctia YSVN vs. cac bén. LNST nam’ EY202§E cla CMfB duwoc chung t6i dy
bao tang +2,5% YoY — cao hon 9,2% so v&i dw bao chung trén Bloomberg nhwng
NS 42t 817 530 B kb4 sat véi ké hoach cong ty d& ra. DU vay, GMT méi clia chung toi v& co ban van
ERSIdong) ez s ATEE 208 twong dwong voi mirc ddng thuan cla thi trwéng, do goc nhin than trong hon trong
+/-EPS (%) 38.0% 242%  -24% 17.6% dai han da triét tiéu dw dia tang trwdng ngan han.
P/E (x) 31,35 1824 13,17 11,19 i . . e . A - . . B
ROE (%) 122% 13.3%  12.2%  13.3% Chung ?9' ha khu):en n?h! gm vcvl,CM(i xu?ng N Mx Gll..l: - Ksm q.l:a qtlxan Avm
. GMT mé&i 23.319 dong/cod phieu. Chung t6i nhan thay co phiéu hién thieu cac déng
Ty suét cb tirc 00% 00% 00% 00%

Iwe hé trg ngén han du tin cay, ddng thoi khong co ¢b tire tién mat dé tao bién do an
toan cho nha dau tw. Bén canh dé, hé sb Beta twong déi cao ciing thé hién cac rui
ro vé& bién déng gia.

DPS (dbng) . . . .
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I —
Yéu t6 nao lam thay doi quan diém trwéc day
cua chung t6i?

Ching t6i ha GMT déi véi CMG -58%, tir mirc 55.093 doéng/cé phiéu (da diéu chinh)
xudng 23.319 ddng/cé phiéu. Sy didu chinh gidm nay xuét phat tir viéc thay ddi cac quan
diém dinh gia, phan anh nhirng diéu chinh gidam dbi véi tbc do tang truéng doanh thu va bién
loi nhuén trén ca 4 mang kinh doanh cét 16i trong subt giai doan dw bao, phu hop véi mét kich
ban tang trwdng than trong hon.

Hinh 1: Tém tat dw bao két qua kinh doanh giai doan 2026E—2027E

Previous forecasts MNew forecasts

Forecast revision 2025A :
! 2026E 2027E: 2026E 2027E
Revenues (VND bn) 9,561 10,721 13,353; 10,737 12,011
Digital Infrastructure 3,596; 3,772 4,560§ 4,025 4,690
growth Yol F7.2% T18.2% ig J".-E T1.9% 16.5%
Technology & Solutions 4,0345 4621 5,8?0; 4. 167 4. 360
growtfh Yol 74 -."* 23.2% 25 J".-; F. 3% 4.6%
International Business 1,581 1,806 2.331 2 076 2,409
growth Yol J‘:.".::?i-é 25 2% 7o -_" 271 3% T16.0%
Education 1035 124 191 156 202
grawtf Yol 7 -.‘* -71.0% -1.0%: 53 4% 29 0%
Others 24?; 398 4005 313 350
GF (VND bn) 1,?29; 2,169 2,?35; 1,837 2,127
Gross margin (%) 8. .F%E 20.2% 20 5%; I~ 1% 17 7%
EBITDA (VND bn) 1.1 44; 1.227 1.511 1.276 1.638
EBIT (VNDbn) 711 758 9825 867 1,045
Blended EBIT margin (%) 7 4%; A% 7. 4,%5 8 1% 8. 7%
EET margin (%) 53% 5.0% 50% 5_8% 6_4%
Ligital Infrastructure Ir. 7%5 12.0% 12 {1%; T 4% 12.0%
Technology & Solutions 2 9%; 7 9% 2 G'%; 2 4% 2 8%
International Business 8. 5%; 73.0% I3 .F:%E 8 1% 4%
Education -F 9%5 20.0% Fo. G'%E -28 4% -T0.5%
MNPAT (VND bn) : 51 ? 674 373§ 530 654
Net margin r’%}; 5.4%; &. 3% 6 5% 4.9% 5.4%

Ngudn: D@ liéu doanh nghiép, Yuanta Viét Nam

5 October 2026

1.

Mang Ha ting sé — Cau chuyén ting trwéng cét 16i chwa chin mudi

Chung t6i diéu chinh giam dw bao doanh thu do da ting trwéng dang cham lai.
Cong suat TTDL hién hiru (~16MW) khéng con dw dia ting trudng dot bién, trong khi dy
an TTDL m&i c6 quy mé Ién 120MW van dang trong quéa trinh phat trién va kho c6 thé
tao ra dong tién trong ngan han. Do d6, ching t6i ha dy bao tang trwéng doanh thu ndm
FY2026E tr +18,2% YoY xubng +11,9% YoY (so véi mirc nén cao clia ndm FY2025).
Diéu nay tiép tuc thu hep CAGR giai doan FY2025—2030E tir 18,5% xubng 16,8%.

Ganh ning capex la diém can lwu y. Ty 1& D/E vén duy tri & mic lanh manh 0,5x trong
FY2024, da vot Ién ~0,9x trong FY2025 sau dot phat hanh trai phiéu (ménh gia 1.250 ty
déng, 1ai suét 5,5%) dé tai tro cho dy an TTDL méi (DC SHTP), va tiép tuc duy tri &
quanh murc 0,91x tai FY1Q26.

Chung t6i wéc tinh CMG sé can huy dong thém 3.500 ty ddng no dai han dé tai tro 70%
tdng vén dAu tw cho siéu dyw an DC SHTP. Ty |é D/E dw bao sé& dao déng quanh mirc
0,95x trong giai doan sap t&i; ap lwc nay moét phan dwoc bi ddp nhé gia dinh chinh sach
cb tirc béng cb phiéu nhdm tang vén chd sé& hivu 5% méi ndm, du vay dong tién thuc té
sé khong bi anh hwéng.
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Hinh 2: Ty Ié D/E ting manh trong FY2025 do nhu cu tai chinh cho siéu dw an DC SHTP
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam
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Chung toi wéc tinh CMG sé d6i mat véi ap Iwe dao han no’ I&n nhat trong 3 nam tai
chinh t&i (2026-2028), v&i binh quan 430 ty ddng no dai han dén han méi ndm truwéc
khi Giai doan 1 (30MW) cua siéu dw an DC SHTP di vao van hanh thwong mai. Do do,
ganh nang chi phi 1ai vay I16n cling véi chi phi khdu hao cao tir dw an SHTP sé& bao mon
lgi nhuén tlr hoat dong kinh doanh trong giai doan nay. CMG chinh th&c buwéc vao giai
doan tham dung vén ma chwa sw bu dap tir dong tién.

Theo danh gia cta ching t6i, Giai doan 1 (30MW trén téng cong suét thiét ké
120MW) cuia siéu dw an CMC Hyperscale DC tai SHTP kho c6 thé bat dau van hanh
thwong mai trieéc ndm 2028E. Mac du dy an nay cé thé s& dwa CMG vuon lén top 5
nha van hanh TTDL I&n nhét trong nwéc va mé réng cdng suét 1én t&i 8,5 1an vao nam
FY2032E, cling v&i viéc md hinh cltia ching tdi da gia dinh mirc ty 18 1ap day kha quan
90% cho Giai doan 1, chat lwong bién lgi nhuan cbt 16i va ndng lwc thwong mai héa thuc
t& van cho thay nhirng bat loi cia CMG truwéc cac dbi tht dau nganh.

e Bétlgi so v&i cac doanh nghiép c6 von nha nwéc. Viettel IDC va VNPT
dang s& hiru tép khach hang I&n tir khéi co quan nha nwéc nhér mang lwdi
ha tang vién théng phl séng toan quéc va kha ndng dap (rng cac quy dinh
nghiém ngat vé chi quyén di liéu.

e Swlép vé vé hé sinh thai tich hop & cac tiéu chuin Al. FPT Telecom
(FOX VN — Khong danh gia) ap ddo & phan khdc khach hang tai linh vic
cbng nghé va tap doan Ién nhd ha tAng cap quang trong nwéc vuot troi
cting cam két chét lwong dich vu cao c&p. Trong khi d6, STT VNG nam git
lgi thé I&n & phan khic ban budn cho cac nha cung cép dich vu dam may
quy md 16N, cac cong ty OTT va giai tri triwc tuyén, nho tiéu chuén van hanh
quéc té tir ST Telemedia va ha tAng s&n sang cho Al (chi s6 PUE ~1,3).

Trong bdi canh nay, CMG dang phai dwa ra mirc gia thué ta rack thudc nhém thap nhat
thi trueyng nhdm 14p ddy dién tich san con tréng véi tép khach hang phan tan nhw nhém
SME va khéi BFSI truyén théng. Du vay, ching toi khéng cho ring CMG sé& hivu lovi
thé thwe sw vé chi phi boi:

e Mirc gia thué chiét khau hon cia CMG khong dén tir viéc t6i wu héa
capex hay chi phi dién/vén thap hon so véi cac tap doan nha nwéc, ma
la nd lwc gity gia thap dé gitr chan cac don hang quy mé nhé tir nhém khach
hang phan manh.

e Nganh TTDL c6 chi phi chuyén déi rat cao. Cac khach hang doanh
nghiép san sang tra murc gia cao hon cho Viettel/VNPT vi an ninh chinh tri,

cho STT VNG vi nang lwc tinh toan Al va hé théng tan nhiét chat lvong
cao, hodc cho FOX nhd ha tng bang théng rong manh mé. Do d6, mic
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gia thap ctia CMG kho c6 thé gilp céng ty gianh thém thi phan dang ké,
dac biét Ia trwdc thdm tham nhap vao thi trwdng ban budn ddy khat khe
cho dy an SHTP 120MW.

Do d6, du trén ly thuyét cong suét sé bat ting an twong (géap 8,5 1an hién tai), nhung
CMG van dang kha chat vat tim vi thé trén thi trwdng do han ché vé (1) quy moé va
sw bao hé phap ly so v6i Viettel/VNPT, (2) tdm phu hé sinh thai cia FOX, va (3) tiéu
chuén van hanh Al/hyperscale ctia STT VNG (Vui long tham khdo Phu luc 1 dé biét
thém chi tiét cac sw khac biét gitra cac TTDL clia cac nha van hanh).

Dich vu CNTT - Bién Igii nhuan méng do thiéu cac dich vu gia tri gia ting cao

ba tang trwéng ctia mang dich vu CNTT & Giai phap dang cham lai r6 rét khi cac
hop déng I&n tir khéi co quan nha nwéc chirng lai. Chung téi diéu chinh giam duw
bao tang trwéng doanh thu tr mrc hai chi¥ s6 xudng con mét chir sb, kéo theo sw sut
giam ctia CAGR giai doan FY2025-2030E tir 21,3% xubng chi con 5,1%. Déng thoi,
ching t6i cling ha dw bao bién LNTT clia mang nay tir mirc 15% trwdc day xubng mirc
binh quan 2,5%.

Bién lgi nhuan méng phan anh han ché ning lwc canh tranh vé gia. Mc bién LNTT
khiém tén 2-3% phan anh ré nét vi thé cia CMG & phan khuc thap trong chudi gia tri
CNTT. Tép khach hang chinh ctia CMG tap trung & khéi SME va cac co quan nha nwéc.
Nhém khach hang nay cé dac thu 1a quy trinh du thdu nghiém ngat, canh tranh gay gt
vé& gia, bién loi nhuan bi han ché va chu ky thanh toan kéo dai.

Hinh 3: Mang CNTT c6 NPM (%) khiém ton do dich vu gia tri gia ting thap va phu thudc tép khach hang phan manh
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Nguén: Dd liéu doanh nghiép, Yuanta Viét Nam

5 October 2026

Gia tri gia tang thap du hwéng Igi tir chinh sach vi mé. Khang dinh lai dinh hwéng
chién lwoc ctia Nha nwéc, cac khudn khd chinh sach gan day — ndi bat Ia Nghi quyét
57-NQ/TW (ban hanh thang 12/2024 vé dét pha phat trién khoa hoc céng nghé, déi méi
sang tao va chuyén déi s6 quéc gia) cing Quyét dinh 1266/QD-TTg (phé duyét Chién
lwgc chuyén ddi sb6 quéc gia giai doan 2026—2030) — tiép tuc thic d&y manh mé qua
trinh s6 hda trén toan bod khdi quan tri cdng va cac nganh kinh té - xa hai trong diém.

Hanh lang chinh s&ch nay c6 thé tao ra strc bat cho khéi lwong hop ddng toan nganh va
mé rong quy md thi triérng muc tiéu trong dai han. Tuy nhién, d6i véi CMG, tiém ning
doanh thu khéng déng nghia véi viec mé réng legi nhuan rong:

e Khéi co quan nha nwéc dang dat wu tien hang dau vao hiéu qua chi phi,
diéu nay déng nghia véi viéc ngay ca khi chi tiéu cho CNTT ctia Chinh phd phuc
hdi sau nhirng diém nghén giai ngan gan day, bién lgi nhuan clia cac hop déng
van chiu s kiém soat chat ché vé mat cau truc; va

e Pham vi dich vu ciia CMG van chi géi gon trong mang tich hop hé théng
truyén théng va trién khai ha tAng co ban véi gia tri gia tang thap. Do nhirng
han ché vé sé& hivu tri tué ban quyén, CMG khé cé thé khai thac nang lwc canh
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tranh vé& gia, khién bién Igi nhuan bi phu thudc I6n vao viéc tiét gimar chi phi
thiét bj va chi phi van hanh.

3. Kinh doanh quéc té — Bién LN suy giam mang tinh cau tric trwéc ap lwe canh tranh
gay gat trén toan cau
Nhu cau chuyé&n di sb tai cac thj trwdng québc té (Nhat Ban, Chau Au va khu vyc Chau
A - Thai Binh Dwong) tiép tuc cho thay nhiéu tin hiéu tich cwe. DU vay, ap lwc canh tranh
gay gat trén thyc té cung véi chi phi van hanh gia tdng budc ching téi phai diéu chinh
gidm dy bao CAGR doanh thu giai doan FY2025-2030E cla khéi kinh doanh quéc té tir
22,6% xubng 17,6%. Ddng thdi, ching t6i ha manh gia dinh bién LNTT tir 18% xudng
con 8,1%.

Ap Iwc bam duéi va “bay” canh tranh & phan khtc thap. Theo ching t6i, CMG dang
di sau kha xa so v&i cac ddi tha I&n khoang mét thap ky vé ca quy md nhan sy 1&n tAm
pht quéc té. Viéc thiéu di loi thé quy mé khién CMG phai canh tranh bang chién lugc gia
thdp — mot huéng di dang bao mon dan bién lgi nhuan.

Nang lwc tw chi cong nghé con so khai. Nang Iwc (hng dung Al ciia CMG hién méi
chi dirng lai & mirc tich hop rng dung co ban, trong khi cac giai phap phan mém tw phat
trién van dang & giai doan so khai. Do d6, cong ty van bj mac ket & cac cong doan lap
trinh gia cong va bao tri truyén théng, phai canh tranh thuan tay vé gia véi cac trung tam
chi phi thp nhw Indonesia hay Philippines. Viéc bi kep gitra gia tri hop déng thap va
nguy co binh dan hoéa dich vu dang tao ra ap lwc cAu tric nang né I&n kha nang sinh 15
clia mang nay.

Mang dich vu lap trinh gia cong déi mét véi rai ro cau trac tir Al va cac cong cu tw
dong héa. Cac nghién ctru tir Gartner va McKinsey & Company chi ra rang cac tro' ly 1ap
trinh Al c6 thé tw dong héa 30-55% cac tac vu lap trinh dinh ky, bao tri hé théng cii va
kiém thir chat lwong co ban. Trong bdi cdnh Gartner dy bao Al s& lam sut gidm dang ké
sb gi&r lam viéc tinh phi déi véi cac tac vu CNTT don gidn, khach hang toan cau dang
ngay cang gia tang ap lwc doi chiét khau phi dich vu hodc chuyén sang mé hinh dinh gia
dwa trén két qua dau ra.

4. Giao duc — Chwa thé déng gép loi nhuan rong trong ngan han
Chungt6i diéu chinh tang du bao doanh thu FY2026E Ién +53,4% YoY (so v&i mirc gidm
-1,0% YoY trong du bao trwdc d6), nhér muc tiéu mé rong quy mé tuyén sinh tai Truwdng
Pai hoc CMC. Du vay, theo chang téi, da ting trudng trong dai han van sé cham lai. Do
d6, chung toi ha dw bao CAGR doanh thu giai doan FY2025-2030E tir 35% xuéng 29%
khi quy mé dao tao dan tiém can cong suat téi da cla co s& ha tang hién hivu.

Déng thdi, ching t6i ha manh dw bao bién LNTT tir +20% xubng -28,4% trong FY2026E
va -10,5% trong FY2027E, do dw bao mang nay chi bat dau c6 lai rong tir FY2028E
tré di. Ap lwc chén ép bién loi nhuan ngén han cha yéu dén ti chi phi khdu hao tai san
cb dinh cla co' s& méi, chi phi tuyén dung ddi ngl giang vién chat lwong cao cung chi
phi tiép thi va thu hat sinh vién.

Khéc véi cac dbi tha gido duc tw nhan da dinh hinh vi thé (nhw FPT Education, Nguyé&n
Hoang hay Phenikaa) — vén tan dung hé sinh thai K-12 khép kin dé tdi wu héa chi phi
thu hut sinh vién/hoc vién, CMG hién chi gido duc bac dai hoc ma khéng cé ngudn
tuyén sinh dau vao tir hé K-12. Bidu nay budc CMG phai phu thudc 16n vao cac chién
lwoc tiép thi dAy manh va hoc bdng dé dat chi tiéu tuyén sinh, qua d6 lam téng vot chi
phi tuyén sinh va bao mon loi nhuan trong ngan han

Bén canh dé, la mét don vi méi gia nhap thj trwdng véi mire d6 nhan dién thwong hiéu
con han ché va diém chun dau vao khiém tén, Bai hoc CMC phai déi mét v&i chat lwong
sinh vién khéng ddng d&u cuing ri ro sinh vién bé hoc hodc chuyén trwéng cao hon trong
giai doan dau. Ap lwc tuyén bu sinh vién lién tuc nay sé tiép tuc lam gidm gia tri vong doi
ctia mbi sinh vién.
Sau nhirng diéu chinh nay, ching t6i dw bao CAGR doanh thu hop nhét giai doan FY2025-
2030E ctia CMG giam tr 19,5% xudng 12,6%. Chung t6i van ky vong bién LNTT hop nhét sé&
cai thién nhe tlr 5% lén 6% trong 2 nam t&i va tién t&i mirc 8—-9% trong dai han khi TTDL mé&i
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dwoc tich hop hoan toan vao mé hinh kinh doanh. Du vay, theo quan diém ctia chung toi,
nhirng diém nay la chwa da dé tao ra mot diém budc ngoét d& dao chiéu dinh gia.

Hinh 4: Co cau doanh thu theo mang kinh doanh va NPM hop nhét (%) ctia CMG

FY1T9 FY20 FY21

FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY3I

mmm Digital Infrastructure Technology & Solutions mmmm International Business

@ Education

Others e Blended NPM

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

Dinh gia P/E da cham cac méc thap lich sty nhwng van chwa du tao ra bién dé an toan.
Chi s P/E TTM clia CMG dang tién gan dén méc -2 do léch chuan so véi binh quan 3 nam.
DU vay, ching t6i khéng cho réng ving dinh gia nay dai dién cho mét diém twa phong thi hap
dan, xuét phat tir hai Iy do chinh sau:

Hinh 5: CMG dang giao dich & mirc P/E TTM la 12,8x, tién sat méc -2 do léch chuan dwéi mirc binh quan 3 ndm
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Nguén: Bloomberg, Yuanta Viét Nam
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M6t 13, dinh gia boi s6 ciia CMG bdc 16 nhiéu diém yéu mang tinh cau tric khi so sanh
v6i cac doanh nghiép cung nganh trong khu vigc Chau A. Du chi s6 P/E dy phéng clia CMG
dang twong dwong mirc trung binh nganh, nhwng chi s hiéu qua sinh 16i lai xép & nhém thap
nhét (13,2x), nhwng ROE binh quan 3 n3m lai ndm trong nhém thap nhét (chi quanh mirc
~11%, so v&i mirc binh quén trong khu vic la 16,6%).

Kha n&ng sinh 16 cia CMG thap hon dang ké so vé&i doanh nghiép cuing nganh trong nwéc
la FPT (MUA) va FOX (Khéng danh gia). Cu thé, FPT va FOX duy tri m&c ROE binh quan 3
nam rét cao (26-27%) nhuwng lai dang dwoc giao dich & mirc P/E chiét khau so véi mire trung
binh khu virc va cd CMG. Nghta I3, thj triwdng hién dang dinh gia twong dwong cho CMG (véi
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ROE ~11%), mac du hiéu qua sinh I&i ma cac doanh nghiép déi thi trong nwéc tao ra cao
gép doi so véi CMG.

Do d6, didu nay cliing cb quan diém cta ching ti rdng CMG khong cé vé la da ré, va trén
thwe té, cd phiéu nay tham chi con c6 thé la twong dbi dét khi da diéu chinh theo hiéu qua
sinh 1&i trén vén chi s& hivu danh cho cb déng.

Hinh 6: CMG c6 mtrc dinh gia twong dwong trung vi nganh du két qua hoat déng kinh doanh kém an twong

Est. PE
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Ngudn: Bloomberg, Yuanta Viét Nam

Hai 13, ca PEG trwot va PEG dw phéng déu lién tuc duy tri & mirc cao, phan anh mic
dinh gia d4t dé. Chi s6 PEG trwot da lién tuc ndm trén mirc 5x trong sudt 3 ndm qua. Quan
trong hon, tinh trang dinh gia cao nay van tiép dién trong ky vong tuwong lai: PEG dw bao cla
CMG tao ra mét gia tri cao bat thweng khi so sanh véi cac doanh nghiép cling nganh trong
khu vwc — phan Ién cac cong ty nay déu giao dich & bdi s6 PEG th4p hon dang k& mac du
mang lai hiéu qua sinh 161 ROE binh quan 3 nam vwot trdi hon nhiéu (chéng han nhw FPT va
FOX c6 PEG du phéng chi 0,9x véi ROE vuot 26%). Theo ly thuyét dinh gia, mét cong ty
khoéng chi tra cd tirc bdng tién mat (nhw CMG) v& mat ly thuyét nén mang lai mirc téng trwéng
EPS manh mé twong (rng vé&i chi s6 PEG dé dwoc coi 1a h4p dan.

Chung t6i cho rang thi trwéng da phan anh ky vong tang trwéng rat cao cho mang TTDL cda
CMG. DU vay, cac chi s6 PEG lich s va dw phéng cho thay tdc d6 téng trwéng EPS thuc té
da khong thé theo kip mirc boi s6 P/E cao ma thi trwéng dang ky vong.

Hinh 7:

Chi sé PEG (x) cao bat thwong ctia CMG bat chap hiéu qua sinh 1»i ROE (%) thap
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|
Dinh gia & Rui ro

Chiing téi ha GMT -58% xuéng 23.319 ddng/cé phiéu (so v&i mirc 55.093 dong trwdc do)
dwa trén phwong phap dinh gia FCFF. GMT mé&i nay twong dwong mic P/E dy phéng
FY2026E la 13,2x va TSSL ky vong 12 thang 1a +2,3%

Bang 1: Tém tat dinh gia

Gia muc tiéu Ty trong
Gia muc tiéu (ddng) 23.319 100%
P/E twong trng (x) 13,2x
Upside +2,3%

Nguén: Yuanta Viét Nam

Pinh gia theo phwong phap FCFF. Chung t6i ap dung WACC la 8,1%, dwa trén |3i suét phi
rii ro 5,9% (twong dwong lai suat tién gl tiét kiém ky han 12 thang hién hanh tai cac NHTM
NN), phan bu rti ro 7,6% va hé sé Beta 13 0,7. Chung téi ap dung tbc do tang trwdng dai han
than trong 12 2,0%. Viéc str dung muc chiét khau nay cho cac dw bao dong tién tw do doanh
nghiép mang lai dinh gia 23.319 ddng/cd phiéu.

Hinh 8: Tém tat dinh gia theo phwong phap FCFF

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F

FCFF (1,084.0) (333.2) (314.9) 48.8 77.2 567.8 402.7 710.0 790.2 978.6 968.8
Discount period 0.27 1.27 2.27 3.27 4.27 5.27 6.27 7.27 8.27 9.27 10.27
PV of FCF (1,061.4) (301.9) (264.0) 37.9 55.4 376.9 247.3 403.4 415.4 475.9 4495
Growth rate 2.0%

WACC 8.1%

Terminal value 16,743.4

PV of terminal value 7,534.1

Enterprise value 8,368.5

(+) Cash 574.4

(-) Debt (3,614.4)

(-) Miniority interest 103.8

Equity value 5,432.3

Number of shares (mn) 233.0

Price per share (VND) 23,319

Nguén: Yuanta Vietnam

Rui ro:

e Rui ro an ninh mang va van hanh. Dot t4n cong bing ma doc ma hoa dir liéu quy md
Ién ma CMG gap phai vao dau nam 2025 da phan anh nhirng 16 hdng van hanh trong ha
tang s6 clia cong ty. Bén canh cac chi phi khéi phuc phat sinh dét bién, cac sy ¢ an ninh
mang nghiém trong con lam tén hai manh mé dén gia tri thwong hiéu va niém tin cla
khach hang.

Rui ro trién khai va lap day cong suat TTDL méi. Mang ha tang sb mang tinh tham
dung vén cao va can thoi gian dai d& ghi nhan doanh thu/loi nhuan. Sy cham tré trong
viéc hoan thién thwong mai va 14p day cac co s& madi sé kéo dai thoi gian hoa vén, gia
t&ng ganh nang tai chinh ngén han va tri hoan kha nang tao dong tién, qua d6 gay ap lwc
I&n 1&n dinh gia cb phiéu.

¢ Rui ro chay mau nhan sw va lam phat chi phi nhan céng. Doi ngii ky sw 1a nén tang
quan trong ddi v&i phan khuc tich hop hé théng va gia cong phan mém phd théng. Canh
tranh gay gat v& ngudn nhan lyc cdng nghé tr cac tap doan da quéc gia va cac doanh
nghiép I&n trong nwéc dang ddy chi phi tién lwong 1én cao. Néu gia tri hop ddng khéng
tang twong tng, chi phi lao ddng gia ting sé tiép tuc bao mon bién loi nhuan vén da rat
mong clia CMG.
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Phu luc A: Cap nhat thi trwo'ng TTDL Viét Nam

Céc co s& TTDL ctia CMG hién van chd yéu phuc vu nhém khach hang ngach va cac doanh
nghiép vira va nhé (SME) nhay cam vé chi phi, kha Iép vé so véi Viettel IDC, FOX va STT
VNG trong viéc thu hit cac tap doan cong nghé Ién (cac nha cung cép dich vu dam may toan
cau va hyperscaler). Do d6, duw an TTDL sép t&i cia CMG (quy md cong suat 120MW) phai
dbi mat véi rao can én vé ty 1é 14p day néu chi dua vao tap khach hang hién hiru nay.

Mé&c du vay, ching téi van dwa vao mé hinh dy bao ty 1& 14p ddy 90% cho Giai doan 1 (30MW)
dwa trén kha nang hap thu cdu manh mé tir khdi ngan hang, tai chinh va bao hiém (BFSI)
trong dot ddy manh chuyén déi s giai doan 2028—2030E.

Phu luc 1: So sanh dic tinh hé théng TTDL giira cac doanh nghiép van hanh

_ CMG (CMC Telecom) N gg\#gnc Viettel IDC FOX (FPT Telecom) VNPT Data Center

Criteria

Full Rack Rental

Rate (42U) $800-$1,000
(Standard power 2.5— /rack/month
3.5kW)
Core competitive Niche clients, TVRA
Security & International
strategy o
connectivity
Innovative Optimi;gd international
experience / Key corln'(:elctu{lty (CVC_‘S cable)
strengths exible costing for
SMEs
. Tier Ill certified
Technical standards (Design & Constructed)
Specialized TVRA, PCI-DSS,
certifications 1ISO 27001

BFSI, FDI and SMEs
needing infrastructure
optimization

Target client
positioning

$950-$1,150
/rack/month

Specialized tech &
Global standards

Al-ready standards &
Green PUE for global
bigTech

Tier lll certified
(Uptime certified,
PUE ~1.3)
1ISO 27001, SOC 1/2/3,
PCI-DSS
Tech, gaming, OTT and
E-commerce
enterprises

$850-$1,200
/rack/month

Market scale & Broad
infrastructure stability

Top choice for
infrastructure stability &
High bandwidth

Tier Ill certified
(Most certified)

ANSI/TIA-942 Rated 3,
ISO, SOC
Government, BFSI,
hyperscalers, large
conglomerates

$850-$1,400
/rack/month

Flexible ecosystem &
Premium service support

Top priority for response
speed & Customer
support

Tier Ill compliant /
Uptime certified

ISO 27001, PCI-DSS

Hyperscalers, Al
workloads, global cloud

$850-$1,250
/rack/month

Cost optimization &
Geographic reach

Budget optimization
for public sector and
local projects

Tier Il compliant /
certified

1ISO 27001,
1SO 9001
Ministries,

Government

Agencies, SOEs

Ngubn: D liéu doanh nghiép, Media, Yuanta Viét Nam téng hop

Viét Nam hién c6 khoang 47 TTDL dang van hanh va ndm trong ké hoach phat trién véi
tébng cong suat thwong mai dat khoang 430MW. Viettel IDC tiép tuc ndm gitr vi thé dan
dau v&i 40% thi phan, theo sau Ia VNPT va FOX véi thi phan 14n lvot 1a 24% va 15%. CMG
xép th& 4, ndm gitr khoang 12% thi phan.

Phu luc 2: Tém tat cac dw an TTDL dang van hanh va dw an trong ké hoach tai Viét Nam (tinh dén thang 9/2026)

GDC - Ho Chi Minh City 1 Data Center
STT VNG Ho Chi Minh City 1
Epsilon Global Hubs - Vietnam
FPT Fornix HCMO1
Viettel Binh Duong DC
CMC Ho Chi Minh Data Center
Viettel Hoang Hoa Tham 2 DC
FPT Fornix HCMO02
DTS Data Center
Hoan Cau Smart Data Center
Viettel Hoang Hoa Tham 1 DC
Viettel Tan Phu Trung DC
Evolution DC Ho Chi Minh (VN02)
VNTT eDatacenter
VNPT IDC Nguyen Thi Minh Khai
VNPT IDC Tan Thuan
Viettel Hoang Hoa Tham 3 DC

QTSC Data Center

NTT DATA, Inc.
VNG Cloud
Epsilon Telecommunications
FPT Telecom
Viettel IDC
CMC Telecom
Viettel IDC

FPT Telecom

DTS Communication
Technologies Corporation
Universal Smart Data Center
Technology JSC

Viettel IDC
Viettel IDC
Evolution Data Centres
VNTT
VNPT
VNPT
Viettel IDC

World Email Co. Ltd

HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC
HCMC

9.3
40

n.a

12
18
n.a

n.a

n.a
140
52
n.a
n.a
n.a
18

n.a

3,100
7,800
2,460
1,680
10,750
n.a
n.a
1,200
n.a
300
1,500
40,000
n.a
n.a
400
10,000
n.a

n.a
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STT VNG Ho Chi Minh City 2
SGI-HCM Campus
True IDC - Vietnam

Saigontel Nam Tan Tap
StarMason JSC Data Centre
SAM DigitalHub
VNPT IDC An Don
Viettel Danang DC
IPTP AIDC DeCenter
Viettel Hoa Lac 3
G-Campus
FPT Fornix HNO2
TELEHOUSE Hanoi
Evolution DC Hanoi (VNO1)
Viettel Hoa Lac 1
Viettel Phap Van
FPT Fornix HNO1
Viettel Hoa Lac 2
CMC Hanoi Data Center
VNPT IDC Nam Thang Long
VNPT IDC Cau Giay
EcoDC Hoa Lac
VNPT IDC Lang Hoa Lac
Viettel An Khanh DC
GDS Thang Long Data Center
Hanel-CSF Data Center
VietinBank IDC Hoa Lac
VietinBank IDC Xuan Phuong

NTT Hanoi Thang Long

VNG Cloud HCMC 60 n.a
Accelerated In(f:g;ucture Capital HCMC 200 20
True Internet Data Center HCMC n.a n.a
Saigontel HCMC n.a n.a
Sembcorp Industries HCMC 90 n.a
Saigon Asset Management HCMC 150 n.a
VNPT DN n.a 300
Viettel IDC DN n.a 3,000
IPTP Networks DN 10 n.a
Viettel IDC HN 30 21,000
G-Group Technology Corporation HN 30 n.a
FPT Telecom HN n.a 1,200
TELEHOUSE Vietnam HN n.a 1,900
Evolution Data Centres HN 4.75 2,000
Viettel IDC HN n.a 4,000
Viettel IDC HN n.a 3,000
FPT Telecom HN n.a 2,073
Viettel IDC HN n.a n.a
CMC Telecom HN 4 3,000
VNPT HN n.a 10,000
VNPT HN n.a 1,700
Hanoi Telecom HN n.a n.a
VNPT HN n.a 23,000
Viettel IDC HN 60 19,229
Global Data Service HN n.a 6,000
Hanel-CSF Co. Ltd. HN n.a n.a
VietinBank HN n.a n.a
VietinBank HN n.a n.a
NTT DATA, Inc. HN n.a n.a

Nguén: D liéu doanh nghiép, Media, Yuanta Viét Nam téng hop

5 October 2026

Cac dw an TTDL quy mé Ién (>10MW) hién dang trong giai doan trién khai, tap trung
chién lwgc tai TP.HCM, Binh Dwong cii, Ha Néi va Ba Nang.

e Khu vic phia Nam (TP.HCM & Binh Dwong cii) chiém ty trong céng suét
I&n nhét, déng vai trd hat nhan véi cac siéu dw an bao gém Al DC (200MW),
Hyperscale DC SAM (150MW), Tan Pha Trung Hyperscale DC (140MW),
CMC Hyperscale DC (120MW), STT VNG HCM 2 (60MW) va dy éan
Hyperscale Al DC.

e Ha Noi va Ba Nang déng gép ngudn cung dang ké do Viettel IDC dan dat
thong qua An Khanh DC (80MW) va Hdoa Khanh DC (40MW), cung v&i
AIDC DeCenter (10MW Giai doan 1) cta IPTP Networks.

Cong suét toan quéc dy kién s& mé rong nhanh chéng trong trung han, véi ngudn cung doi
dao sau nam 2030E khi tdng cdng suét thiét ké ting vot hon gap ba l&n — gan 70% trong sb
d6 dén tir cac dw an ngudn cung méi dang dworc trién khai.

Mic du vay, con sé nay van thidp hon nhiéu so v&i cac quéc gia trong khu vwe. Téng
cong suét thwong mai cia Viét Nam hién & mic dwdi 0,43 GW — chi twong duwong véi 1/4
quy mé trung binh ctia cac qubc gia trong khu vuc. DU didu nay cho thay tiém ning mé rong
thi trwdrng rat I&n trong dai han, né ciing phan anh réng quy mé ha tang hién tai ctia cac doanh
nghiép van hanh trong nwéc van con twong dbi khiém tén trén ban db ha tang sb khu vuec.

Page 10 of 15



Phu luc 3: Thj trwérng TTDL Viét Nam cé dw dia phat trién dai han dbi dao so v&i cac qudc gia trong khu vec
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Nguédn: aidatacenterindex, Yuanta Viét Nam

Chi phi phat tri&n trén m6i MW cong suét tai Viét Nam dao dong trong khodng 5-8,5 triéu
USD/MW, thudc nhém thdp nhét trong khu viee Chau A - Thai Binh Duwong (APAC) — ré hon
dang ké so v6i cac thi trieeng phat trién nhw Nhat Ban va cac dbi thi méi néi nhw Indonesia.

Mé&c du chi phi phat trién dang cé xu huéng tang (+3,5% YoY), tbc d6 nay van nam trong tam
kiém soat tbt va twong dwong véi cac thi trwdng méi néi nhw Dai Loan va Philippines. Quan
trong hon, mirc téng nay van thap hon nhidu so véi tinh trang lam phat chi phi tai Australia,
Indonesia hay An D6 (>4,8-5,0%).

Capex ban dau thap cho phép cac doanh nghiép van hanh trong nwéc ti wu héa chu tric gia
thué ta rack, qua d6 tao trién vong bién Viét Nam thanh mot diém dén hap dan déi véi
cac tap doan céng nghé toan cau dang tim kiém cac giai phap trién khai ha tang t6i wu
vé chi phi tai DPong Nam A.

Phu luc 4: Chi phi phat trién TTDL thap tao tién dé nang cao vi thé Viét Nam nhw mét trung tam hyperscaler cta khu vwc
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Nguén: Cushman & Wakefield, Yuanta Viét Nam
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PROFIT AND LOSS (VND bn)

2023 2024 2025 2026E 2027E  2028E

Revenue 7,342 8,203 9,561 10,737 12,011 13,399
Digital Infrastructure 2,693 3,082 3,596 4,025 4,690 5,420
Technology & Solutions 3,058 3,553 4,034 4,167 4,360 4,588
International Business 1,157 1,282 1,581 2,076 2,409 2,736
Education 32 58 103 156 202 265
Others 402 228 247 313 350 390

Cost of goods sold (5,967) (6,706) (7,832)  (8,900) (9,884) (10,955)

Gross profits 1,375 1,497 1,729 1,837 2,127 2,444

Operating expenses 919 994 1,119 1,437 1,603 1,785

Operating profits 456 503 610 400 524 660

Net interest expenses (83) (79) (99) (240) (271) (314)

Net investments income/(loss) - - - - - -

Net other incomes 5.3 (1.7) 22 2271 250.1 276.8

Pretax profits 461 502 612 627 774 937

Income taxes (59) (74) (95) (97) (120) (145)

Minority interests 65 78 104 106 131 158

Net profits 402 427 517 530 654 791

EBITDA 914 962 1,144 1,276 1,638 2,049

EPS (VND) 1,035 1,428 1,774 1,732 2,037 2,348

KEY RATIOS

2023 2024 2025 2026E 2027E  2028E

Growth

Sales -4.2% 11.7% 16.6% 12.3% 11.9% 11.6%
Operating profit 13.6% 10.4% 21.2% -34.5% 31.1% 25.9%
EBITDA 9.3% 5.2% 19.0% 11.5% 28.4% 25.1%
Net profit 13.2% 6.3% 21.0% 2.5% 23.5% 21.0%
EPS changes -49.3% 38.0% 24.2% -2.4% 17.6% 15.2%
Profitability ratio (%)

Gross margin 18.7% 18.2%  18.1% 17.1% 17.7%  18.2%
Operating margin 6.2% 6.1% 6.4% 3.7% 4.4% 4.9%
EBITDA margin 12.5% 11.7% 12.0% 11.9% 13.6% 15.3%
Net margin 5.5% 5.2% 5.4% 4.9% 5.4% 5.9%
ROA 6.0% 5.9% 5.7% 4.4% 1.6% 5.0%
ROE 12.4% 12.2% 13.3% 12.2% 13.3% 14.2%
Stability

Debt/equity (x) 0.47 0.48 0.88 0.92 0.92 0.94
Int. coverage (x) 6.55 7.32 7.17 3.61 3.86 398
Int. &ST debt coverage (x) 0.55 0.59 0.51 0.42 0.43 043
Cash conversion days 226 299 27.3 454 39.8 38.9
Current ratio (X) 1.14 1.24 1.47 1.22 1.06 1.09
Quick ratio (X) 1.06 111 1.36 1.09 0.95 1.00
Efficiency

Days receivable outstanding 60.3 52.0 65.6 77.6 70.1 68.6
Days inventory outstanding 8.0 15.0 10.7 16.6 18.6 18.6
Days payable outstanding 45.8 37.2 49.0 48.9 48.9 48.2

BALANCE SHEET (VND bn)

2023 2024 2025 2026E 2027E 2028E

Total assets 6,854 7,677 10,452 13,393 14,819 16,834
Cash & cash equivalents 511 781 574 980 780 1,001
ST Investment 1,112 1,272 2,792 3,152 2,981 3,751
Accounts receivable 1,326 1,326 2,057 2,585 2,612 2,850
Inventories 133 280 232 411 512 566
Other current assets 91 433 183 375 213 167
Net fixed assets 2,371 2,224 2,573 3,828 5,096 6,375
Others 1,310 1,662 2,040 2,061 2,625 2,125
Total liabilities 3,510 4,000 6,365 8,799 9,610 10,890
Current liabilities 2,774 3,056 3,976 6,159 6,727 7,623
Accounts payable 759 693 1,066 1,208 1,343 1,468
ST debts 899 898 1,295 1,804 2,164 2,597
Others 117 83 120 3,148 3,220 3,558
Long-term liabilities 735 943 2,389 2,640 2,883 3,267
Long-term debts 667 874 2,319 2,424 2,648 3,000
Others 4.66 18.09 17.83  215.42 235.27 266.61
Shareholder's equity 3,344 3,678 4,087 4,594 5,209 5,945
Share capital 1,900 2,113 2,330 2,446 2,568 2,697
Treasury stocks 27.06 27.06 27.06 27.06 27.06 27.06
Others 37166 37166 37166 371.66 371.66 371.66
Retained earnings 342 413 543 850 1,251 1,758
Minority interest 706 755 831 914 1,006 1,106

CASH FLOW (VND bn)

2023 2024 2025 2026E 2027E 2028E

Operating cash flow 567 931 609 (443) 1,191 1,119
Net income 402 427 517 530 654 791
Dep, & amortisation 370 381 433 409 593 799
Change in working capital 13 (27) 195 598 (10) 142
Others 0 0 0 0 0 0
Investment cash flow (584) (786) (2,626) (1,001) (1,428) (1,281)
Net capex (839) (775) (961) (1,664) (1,862) (2,077)
Change in LT investment (1,265)  (1,993) (3,134) (1,228) (1,473) (1,473)
Change in recovery of loans 1,388 1,864 1,395 1,809 1,809 2,171
Financing cash flow 150 145 1,797 395 112 451
Change in share capital 21 5 5 - - -

Net change in debt 2,486 2,994 4,252 3,085 3,393 3,733
Change in other LT liab. 0 o] 0 0 0 0
Net change in cash flow 134 290 (219) (1,049) (125) 289
Beginning cash flow 1,626 2,183 2,311 2,104 980 780
Ending Cash Balance 1,766 2,484 2,104 980 780 1,001

KEY METRICS

2023 2024 2025 2026E 2027E 2028E

PE (x) 344 31.4 182 13.1 11.1 9.7
Diluted PE (x) 34.4 31.4 18.2 13.1 11.1 9.7
PB (x) 2.0 26 18 12 il 1.0
EBITDA/share 4,812 4,550 4,911 5215 6,379 7,598
DPS 475 - - - - -

Dividend yield (%) 1.3% 0.0% 0.0% 0.0% 0.0% 0.0%
EV/EBITDA (x) 4.2 6.7 5.6 3.8 3.9 31

EV/EBIT (x) 7.0 111 9.0 5.6 6.1 5.1
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.\WWe recommend investors add to their position.
HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price.Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.We recommend investors reduce their position.
Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months.Greater China Discovery Series coverage
does not have a formal 12-month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2026 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof).All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, No. 157,

Section 3, Ren’ai Road, Taipei 106
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
Tel: +822 3770 3454



Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing
the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing
requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a
subject company, public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by
the SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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