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Gi& hién tai (3/6/2015): 14.300 180% -
Khuy&n nghi k¥ thuat MUA 160% - CMG
Khang cu trung han 20.000 140% - Cing nganh
HO trg trung han 13.000 120% - = == VN-Index
Nganh: Céng nghé 100% -
Beta: 0,70 80% -
Cao/thap 52w 15.300/5.400 60% 1
S6 Iugng cp niem yét 66.250.010 40% - r
Vvén héa (VNDbn) 947 282;" ) !ﬁ‘:':.‘}j-q_,“,_“ﬁ S——
KLGD binh quan 10 phién 423.124 200/‘; T ' ' T el
2 I WGP s LT 614 814 1014 1214 215 415 615
N3m C8 tirc EPS
Hotl e 1.800  chuang t6i khuyén nghi ¢ phiéu CMG vi nhitng ly do sau day:
2014 N/A 1.500 L i o ~
2013 /A 51 < Cong ty dang trén da tang trudng tot vé Igi nhuan: CMG
— dang dat nhitng budc tang trudng Igi nhuadn tich cuc, xuat
chi'so cMG Nganh VNI phat tir viéc cai thién hiéu qua hoat dong kinh doanh chinh.
P/E 9.4 115 12.7 LGi nhudn sau thué hgp nhat cla cong ty me 2014 dat 101 ty
e La 1.1 L ddng, tdng gan 6 1an so véi ndm trudc. Trong nién do k& toan
ROA 6,3 4,5 2,6 2015, CMG tiép tuc dat k& hoach tdng trudng Igi nhuan trudc
ROE 15,9 9,8 14,5 thué€ thém 26,1% nita.
2012 2013 2014
DN Uk 2.659 2.902 3.282 & p/E & mic kha hdp dan: Thu nhdp trén c6 phi€u (EPS) cho
::ETQTQD 33 422 1'22 nién dd k& toan 2014 clia CMG dat 1.500 d/cp, cong ty dang
LN rong - - e giao dich véi hé ?6 P/E 9,4x, thdp han msirc P/E binh quéan cla
nganh céng nghé théng tin (11,5x) va cua VN-Index (12,7x).
Tong quan doanh nghiép: Tap doan cdng nghé Hé s6 nay sé giam xulng con khoang 8x né€u doanh nghiép
CMC (CMG - HSX) la mét trong nhiing tap doan céng hoan thanh dudc ké hoach kinh doanh nam 2015.

nghé cé tén tudi tai Viét Nam vdi hdn 20 ndm phat N . .
< C6 su tham gia chién ludc cua NDTNN: Vua qua, CMC

Telecom, cong ty con cla CMG da dat dugc thoa thudn
nguyén tic ban 25% c6 phan (12,5 triéu c6 phiéu) cho ddi tac
Tap doan Time DotCom Berhad cla Malaysia theo hinh thirc
phat hanh thém vdi gia tri 12 triéu USD. Chang t6i ky vong
phém ICT. day 1a dong luc dé tiép tuc thic ddy su tdng trudng manh cla
mang vién thong trong nhitng ndm tdi.

trién. Budc t6 chlc theo mé hinh céng ty me - con
v@i 10 cong ty thanh vién, CMG hoat dong trong céac
linh vuc tich hgp hé thdng, dich vu phan mém, vién

théng — internet va san xudt, phan phdi cac san

Nién dé k€& toan cia CMG bat dau tir ngay 1/4 hang

nam va két thdc vao 31/3 clla nam sau. - . R o , .
< PO _thi ky thuat nam trong xu hudéng tang trung han:

Pudng gia c6 phiéu CMG da break-out ra khdi kénh tich Ily
tédng gid dé chuyén sang giai doan téng trudng manh. Cac tin
hiéu ky thuat trung han déu dang & trang thai tich cuc. CMG

(*)Vui long doc ky phan Khuyén céo ¢ cudi Bao cao c6 hd trg trung han tai ngudng 13.000 d/cp va khang cu trung
han tai 20.000 d/cp.
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TINH HINH TAI CHINH NAM 2014

Nién do6 tai chinh 2013, trong b6n mang hoat ddng chinh, vién thong va phan
mém co6 bién LN cao nhat (5,7%) nhung phdn mém chiém ty trong doanh thu
kha& nho chi 4%, vién théng ding th( ba véi 21%. Hai mang dem lai doanh thu
cao nhat la tich hgp hé thdng (33%) va phan phdi — 13p rap (39%). Trong khi
tich hgp mang lai bién LN tdng &n dinh thi bién LN cla mang phan phdi — 13p
rap lai gidm manh xuéng -3,4% trong nam 2013 do hé thGng phan phdi hoat
déng chua hiéu qua trudc su canh tranh gay gat cua cac cla hang ban 1&, chi
phi du phong gidm gia hang ton kho va céng ng xau tén dong tang cao.

K&t qua kinh doanh cla CMG cé nhiéu chuyén bién rd rét hon trong nién do tai
chinh 2014. Doanh thu va Igi nhuan trudc thué (LNTT) tang lan lugt gan 14%
va 300%, dua bién LNTT tdng tir 1,1% Ién 3,7%, dong thdi xo6a 16 Ily k& trén
bang can doi ké toan. Mdc Igi nhuan sau thué chua phan phdi theo bao céo
chua kiém todn cho ndm tai chinh 2014 dat gan 2 ty dong.

M(rc tang trudng an tugng nay do su déng gop cua nhiéu yéu t6. Theo CMG,
trude hét dé 1a do su cai thién cla tat cad cac hoat dong kinh doanh chinh khién
doanh thu tang va Igi nhuan gbép dudc cai thién. Tuy vay, hién tai CMG chua
céng bd bdo cdo thudng nién 2014 dé ching t6i cé thé danh gid hiéu qua chi
tiét tung linh vuc hoat dong. Bén canh do, chi phi tai chinh, dac biét la chi phi
lai vay giam dang k€& so vdi cung ky (gan 20 ty ddng) dong gép dang ké vao
hiéu qua hoat dong 2014 cua céng ty.

Chi phi du phong phai thu ngdn han ting déu ddn mdi ndm la mét trong nhitng
nguyén nhan anh hudng tdi Igi nhuan. Theo bao cdo hgp nhat 2014, chi phi nay
dat 74,8 ty dong, tang 20 ty so vdi cung ky. Néu nhu trong thdi gian tdi, CMG
guan ly tét han cac khoadn ng thudgng mai nay thi Igi nhuan cla coéng ty sé con
dudc cai thién hagn nita.

Doanh thu va LNTT (ty dong) Bién LN cac mang hoat dong

3.500 - - 6,0% N N
Bién LN 2012 m Bién LN 2013
3.000 7 L 50(%) 7120/0
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- 4,0%
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1500 - ¢ 0,9%
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b h thu thu3 [N Scthud Bi&n LNTT Tich hdp Phan phdi Phan Vién Khac
mmm Doanh thu thuan truécthué <= Bién I5p rap m&m théng
Ngubn: BCTC céng ty Ngudn: BCTN cbéng ty
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TRIEN VONG LOT NHUAN 2015

HOi ddng quan tri CMG thé hién ky vong tiép tuc cai thién hiéu qua hoat déng
cla cong ty qua ké hoach Igi nhuan truéc thué nam 2015 la 153,7 ty dong,
tang 26,1% so vdi thuc hién nam 2014, bat chap viéc udc doanh thu khéng co
nhiéu bién ddng. Ching tdi cho rang k& hoach nay la kha thi vi mot sd Iy do
sau:

- Ky vong tdng trudng manh tr mang vién thong: Pay 1a mang dat tdc do ting
trudng cao trong giai doan vura qua (véi téc do trung binh gan 60%/nam).
Trong ndm 2015, du &n cap quang bién APG (CMG s& hitu 12,5%) s& hoan
thanh va CMG du kién sé& dau tu xay dung truc Bdc Nam ndi dia. Diéu nay sé&
gip CMG gidm chi phi thué kénh, nang cao Igi nhuan bién.

- Nam 2015 ciling danh dau su tham gia clia doi tac Malaysia vao CMC Telecom
v@i k€ hoach mua 25% VDL cla cong ty nay dudi hinh thific tang von. Diéu nay
s& gilp CMC Telecom nang cao ndng luc tai chinh, cong nghé dé tiép tuc tang
tOc trong thdi gian tdi.

- Mang hoat ddng phan phdi, I8p rap — mang yéu nhat ctia CMG va bi thua 16
trong nhitng nam trudc — dang trong qua trinh tai ¢ cau tich cuc. Mang nay
trong nién d6 2014 da bat dau co6 lai va du kién sé ti€p tuc dudc cai thién hon
trong nam 2015 nay.

- Ma&t bang lai suét cho vay ti€p tuc cé xu hudng giam, sé ti€p tuc giip CMG tiét
gidm chi phi tai chinh, qua dé lam tang ty suat Igi nhuan cta céng ty.

SO SANH CAC DOANH NGHIEP CUNG NGANH

Tang trudng Bién Idi nhuan .
Y 9 0 p/
doanh thu m ki T e R :

Con
-
FPT VN 17,568 20.8 9.9 5.0 81 101 216 240 742 512 10.3
ELC UN 620 (21.0) (12.8) 19.4 78 63 35 97 49 154 125 94 0.9
SGT VN 326 252 273.6 1.8 (122.9) 02 (11.4) 1.2 (48.0) 181.5 1899 154 0.8
CMT VN 86 6.7 557 2.2 26 32 37 66 77 223 354 110 0.7
| Trung binh 4652 7.9 816 71 (26.6) 45 1.5 98 (2.8) 733 722 15 11|
[ CMG VN 947 140 129 3.4 08 63 14 159 37 631 8.2 94 14|

Nguén: Bloomberg

Tang trudng doanh thu va bién Igi nhudn cua CMG tdng chac va déu hon cac
cong ty cung nganh nhu SGT, CMT hay ELC, va chi ding sau FPT — tap doan
cong nghé I8n nhat Viét Nam. Hé s6 ROA va ROE cua cong ty tang han 4 lan,
trong khi hé s6 nay cla cac céng ty khac, bao gébm FPT, da phan déu suy giam,
cho thdy kha nang sinh IGi cia CMG cai thién t6t hon d6i tha. CMG da dan gidm
bSt phu thudc vao vay ng va gilr ty 1& don bdy thdp han so vdi trung binh
nganh. M3c du con cach FPT kha xa v& nhiéu mat, nhung CMG van dang trén
da phuc hoi tich cuc tr nam 2013 vdéi mic tang trudng lanh manh, trong khi
dinh giad P/E lai tudgng dGi ré so véi nganh.
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BAO CAO TAI CHINH

Bao cao két qua HPKD (ty dong) 2014 (chua KT)
Doanh thu thuan 2.531 2.859 3.259 3.487
Gia von hang ban 2.190 2.428 2.774 2.964
Lgi nhuan gop 341 430 485 523
Bién LN gép 13% 15% 15% 15%
DT hoat dong tai chinh 8 7 7 7
Chi phi tai chinh 79 68 44 38
Chi phi 13i vay 72 59 39 35
Chi phi ban hang 162 197 213 227
Chi phi QLDN 98 141 127 133
LN tir HPKD 11 32 108 133
Bién LN hoat ddng 0% 1% 3% 4%
Lgi nhuan khac 0) (€©)) 6 3
Lgi nhuan tu cong ty lién két 3 4 8 10
LN trudc thué 14 32 122 146
Thué TNDN hién hanh 5 8 11 12
Thu& TNDn hodn lai 1) 1 1 -
LN sau thué 10 23 110 135
Bién LN rong 0% 1% 3% 4%

Bang can doi ké toan (ty dong)

Tién & cac khoan tuong duadng tién 48 96 70
DAau tu tai chinh ngan han 22 17 4
Céac khoan phai thu 539 553 654
Hang tén kho 240 119 136
Tai san ngan han khac 130 129 125
Tai san dai han khac 569 643 657
Téng tai san 1.672 1.689 1.813
Vay va ng ngan han 570 393 264
Phai trd ngudi ban 180 243 286
Ng ngan han khac 123 199 239
Phai tra dai han 15 17 16
Vay va ng dai han 138 156 205
Ng dai han khac 2 2 2
Doanh thu chua thuc hién 22 41 56
Téng ng 1.052 1.052 1.068
Von diéu |1é 673 673 673
VG6n khac cua cha sé hitu 15 15 15
C6 phiéu quy 5) (6) (5)
Lgi nhuan sau thué chua phan phai (107) (95) 2
Lgi ich cua c6 dbéng thiéu s6 43 50 59
Téng vén chu sé hitu 621 637 744
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Disclaimer

Research report is prepared and issued by VPBank Securities Co. Ltd. (“VPBS”). This report is not
directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident
of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation. This document is not for public
distribution and has been furnished to you solely for your information and must not be reproduced
or redistributed to any other person. Persons into whose possession this document may come are
required to observe restrictions.

Each research analyst involved in the preparation of a research report is required to certify that the
views and recommendations expressed therein accurately reflect his/her personal views about any
and all of the securities or issuers that are the subject matter of this research report, and no part of
his/her compensation was, is and will be directly or indirectly related to specific recommendations
or views expressed by the research analyst in the research report. The research analyst involved in
the preparation of a research report does not have authority whatsoever (actual, implied or
apparent) to act on behalf of any issuer mentioned in such research report.

Any research report is provided, for information purposes only, to institutional investor and retail
clients of VPBS. A research report is not an offer to sell or the solicitation of an offer to buy any of
the securities discussed herein.

The information contained in a research report is prepared from publicly available information,
internally developed data and other sources believed to be reliable, but has not been independently
verified by VPBS and VPBS makes no representations or warranties with respect to the accuracy,
correctness or completeness of such information and they should not be relied upon as such. All
estimates, opinions and recommendations expressed herein constitute judgment as of the date of a
research report and are subject to change without notice. VPBS does not accept any obligation to
update, modify or amend a research report or to otherwise notify a recipient of a research report in
the event that any estimates, opinions and recommendations contained herein change or
subsequently becomes inaccurate or if a research report is subsequently withdrawn.

Past performance is not a guarantee of future results, and no representation or warranty, express or
implied, is made regarding future performance of any security mentioned in this research report.
The price of the securities mentioned in a research report and the income they produce may
fluctuate and/or be adversely affected by market factors or exchange rates, and investors may
realize losses on investments in such securities, including the loss of investment principal.
Furthermore, the securities discussed in a research report may not be liquid investments, may have
a high level of volatility or may subject to additional and special risks associated with securities and
investments in emerging markets and/or foreign countries that may give rise to substantial risk and
are not suitable for all investors. VPBS accepts no liability whatsoever for any loss arising from any
use or reliance on a research report or the information contained herein.

The securities in a research report may not be suitable for all types of investors and such reports do
not take into account particular investment needs, objectives and financial circumstances of a
particular investor. An investor should not rely solely on investment recommendations contained in
this research report, if any, as a substitution for the exercise of their own independent judgment in
making an investment decision and, prior to acting on any of contained in this research report,
investors are advised to contact his/her investment adviser to discuss their particular
circumstances.

VPBS and its affiliated, officers, directors and employees world-wide may, from time to time, have
long or short position in, and buy or sell the securities thereof, of company (ies) mentioned herein
or be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the company (ies) discussed
herein or act advisor or lender/borrower to such company (ies) or have other potential conflict of
interest with respect to any recommendation and related information and opinions.

Any reproduction or distribution in whole or in part of a research report without permission of
VPBS is prohibited.

If this research report has been distributed by electronic transmission, such as e-mail, then such
transmission cannot be guaranteed to be secure or error-free as information could be intercepted,
corrupted, lost, destroyed, arrive late, in complete, or contain viruses. Should a research report
provide web addresses of, or contain hyperlinks to, third party web sites, VPBS has not reviewed
the contents of such links and takes no responsibility whatsoever for the contents of such web site.
Web addresses and/or hyperlinks are provided solely for the recipient’s convenience and
information, and the content of third party web sites is not in any way incorporated into this
research report. Recipients who choose to access such web addresses or use such hyperlinks do so
at their own risk.




