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BAO CAO PHAN TiCH

CTCP Chirng khoan
KIS Viét Nam

true Friend KI

Tirng ndi tiéng véi thwong hiéu may tinh CMS vao gitra nhirtng ndm 2000, CTCPCoéng nghé
CMC chiu &nh hwéng xau béi nhibng tién bd cong nghé dién ra thuwdng xuyén trong nhirng
nam gan day. Mrc doanh thu va 16 ky luc trong ndm tai chinh 2011-2012 khién CMG phai
chuyén tap trung tir phan phdi may tinh sang nganh vién théng va céng nghé. Tl ty trong
50% téng doanh thu trong n&m 2011-2012, dén n&m 2014-2015, mang phan phdi may tinh
chi con déng gop 36% doanh thu va sé& dan dan bi thu hep trong nhitng nam tiép theo.
Trong khi d6, mang vién thong va cong nghé dwoc phat trién manh va tré thanh 1a déng lyc
chinh cho c& doanh thu 1an lgi nhuan cta cong ty.

Do chi phi dé tiép can cong nghé thong tin va vién théng (CNTT&VT) & Viét Nam mét cach
twong d6i & mirc thap nhét trén thé gidi nén ty 18 thAm nhap Internet tai Viét Nam trong
nam 2014 1&n dén 48%, cao hon murc trung binh cla thé gigi. Trong khi d6, co s& ha tang
vién théng chwa dwoc phat trién khién cho ty 1& thué bao truy cap internet béng théng rong
trong nam 2014 chi & mirc 10%, thap so v&i thé gidi va diéu nay mé ra mét co hoi lén cho
nhirng cdng ty cung cap dich vu internet nhw CMG. M&c du ting trudng thué bao bing
théng rong di dongtrén thé gididang vuot xa bang théng réng c¢b dinh, ching t6i van ky
vong tang trwdng chung cla thj trwdng CNTT&VT ndi dia sé gilp cd 2 mang dat murc tang
trwdng cao trong twong lai. V&i CMG, tap trung vao nhirng thi trwdng ngach nhw kénh thué
riéng va CATV sé gilp codng ty tranh phai dbi dau trwc tiép véi nhivng 6ng Ién nhw VNPT,
Viettel va FPT.

Mang cong nghé, dic biét la tich hop hé théng, sé dugc hudng loi tir sy ting trwdng cia
nén kinh t&, dic biét trong bbi cdnh GDP n&m 2015 clia Viét Nam dat mic 6,68%, cao nhat
trong vong 8 nam tré lai day, va sau d6 la tang trwédng nhu cidu v& CNTT&VT cla cac
doanh nghiép va chinh phi. Chang t6i cho rdng CMG gép sé gap canh tranh it hon tir FPT,
c6ng ty I&n nhét trong thi trwdngtich hop hé théng, do cong ty nay dang tap trung nhiéu vao
thi trwong thué ngoai (outsource) CNTT&VT & nwdc ngoai.

Két qua hoat dong kinh doanh cai thién tir ndm 2012 da giip CMG xda 16 lily ké tinh t&i nira
dau ndm 2015-2016.Cu thé, doanh thu ctia CMG dat 1,642 ty dng, tang 11% so véi cung
ky ndm ngodi ddng thdi hoan thanh 53% ké hoach c& ndm. Trong khi d6, LNST ting dén
40%, dat mirc 61 ty ddng nhd vao su cai thién cla bién lgi nhuan gdp. Chang téi ky vong
viéc tiép tuc tai cAu tric sé lam téng sy déng gép doanh thu va lgi nhuan ctia mang cong
nghé, vién théng trong nhivng ndm sap t&i. Dwa trén phwong phap P/E, ching t6i dinh gia
CMG & mirc 20,000 VND/cp tai thoi didm cudi 2016. Do d6 véi mirc gia hién tai la 14,000
VND/cp, ty suét sinh lgi dwoc ky vong sé 1a 50%, trong d6 7% suét tlr sinh lgi cb tirc va
43% tlr ting gia cb phiéu. Khuyén nghi MUA.

2015- 2016-
2016E 2017E
DT Thuan (ty déng) 2,859 3,265 3,299 3,720 4,266
Tang truéng (%) 13% 14% 1% 13% 15%
EBITDA (ty déng) 152 231 267 320 381
Bién loi nhuan (%) 5.3% 7.1% 8.1% 8.6% 8.9%
LNST (ty déng) 24 117 152 215 270
Bién loi nhuan (%) 0.8% 3.6% 4.6% 5.8% 6.3%
EPS (hiéu chinh, VND) 267 1,605 1,828 2,509 3,116
Téng truéng (%) 105% 500% 14% 37% 24%
ROE (%) 3.1% 17% 16% 18% 20%
No rong/VCSH (%) 68% 53% 4% -11% -16%
No rong/ EBITDA (x) 29 1.7 0.2 -0.5 -0.6
PE (x) 52 8.7 7.7 5.6 45
PB (x) 1.6 1.4 1.1 1.0 0.9
EV/EBITDA (x) 9.4 6.0 4.6 3.4 2.8
C6 tirc (VND) - - - 1,000 1,500
Suét sinh loi cé tic (%) - - - 7.1% 11%
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So lwgc vé CTCP Cong nghé CMC

Puorc thanh lap vao ndm 1993 véi mang kinh doanh chinh & phan phdi may tinh va
phat trién phan mém,suét 20 phat trién, CMC van luén tap trung vao thj trwéng
CNTT&VT va tré thanh mét trong nhirng cong ty cong nghé dan dau & Viét Nam.
Tinh dén 25/12/2015, vén héa cla cong ty dang & mirc 940 ty déng va hién la cong
ty cong nghé I&n thir 2 dworc trén thi trwdng niém yét.

V&i viéc gia nhap vao thi trwdng ha tang vién théng trong ndm 2008, tap doan CMG
chinh thtrc hoat déng trong 3 linh vwc chinh bao gdm vién thong (truy cap internet,
truyén dan di liéu va trung tam di liéu ...), cdng nghé (tich hop hé théng, phat trién
phan mém) va phan phdi may tinh. Duéi day la cAu tric cha tap doan CMC:

Linh vwc
Vién théng CTCP Ha tang Vién théng CMC 340 54%
CTCP Netnam n/a 41%
TNHH Vién théng CMC — VTVCab n/a n/a
i e TNHH Tich hop Hé théng CMC 50 100%
hé théng S G °
Tl\\l_HH‘Tlch hop Hé thong CMC — 20 100%
Sai Gon
TNHH CMC Blue France (1) 5 100%
) Vién NC&PT CMC (2) n/a 100%
PRALIen 1y Giai phap Phan mém CMC 30 100%
phan mem
CTCP CMC Infosec 20 88%
CTCP Cyber — CMC n/a 50%
SXva PP
may tinh TNHH SX & TM CMC 100 100%
TNHH May tinh CMS 50 100%
(1) Pang dimg hoat dong. (2) Dang thanh lap
Nguén: CMG

Sau khi chiu khoan 16 I&n trong ndm tai chinh 2011-2012, qué trinh tai c4u tric sau
do da lam thay déi dang ké dong gép cla céc linh vire cbt I6i vao trong két qua kinh
doanh cuta cong ty.Téc d6 tinh toan cla vi x& ly tdng chéng mat cing véi sy xuét
hién cuta dién thoai théng minh, may tinh bang va san pham lai tao khién may tinh
dé ban tré nén 16i thei, budc CMG phai thay ddi muc tiéu tir phan phéi may tinh
sang phat trién phan mém, dich vu vién théng trong nira dau thap ky vira qua.
Doanh thu clGia san xuat va phan phdi may tinh gidm xudéng vi tri thir 2 trong ndm
2014-2015 va sé tiép tuc gidm manh hon nira trong nhirng nam ké tiép. O chiéu
ngwoc lai, mang vién théng va tich hop hé théng dang téng trwédng manh.

LNTT
Ngubén: CMG
100
50 ® Tich hop hé théng
® Phat trién phdn mém
0 = Vi&n thong

50 ® Phan phéi may tinh
2015 m Khéac
CMG -100
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Chung t6i ther lam mot sy so sanh vé& quy md va kha nang sinh 16i gitta CMG va
FPT, cong ty cong nghé 1én nhat dwoc niém yét va cé sy twong déng vé linh vuc
kinh doanh cét 16i véi CMG, dé& c6 mét cai nhin so lwgc vé tiém nang clia CMG.

Software System ICT hardware

Telecom

Development Integration trading
Revenue (VNDbn)

FPT 3,875 3,580 2,918 22,851

CMG 835 133 1,219 1,171
EBIT margin (%)

FPT 21% 15% 4.5% 2.6%

CMG 8.3% 13% 4.1% 1.7%

D ligu: 2014; Ngudn: FPT, CMG, KISVN wéc tinh (%)

Sw khac biét clda nam tai chinh gika 2 cobng ty (01/01/2015-31/12/2015 cda FPT va
01/04/2015-31/03/2016 ciia CMG) khéng gay ra sw khac biét déang ké vé so sanh cac chi sé
tai chinh.

Vién thong

Thi trwwéng vién thong Viét Nam

Viét Nam da tut 1 bac so v&i ndm 2014 dé xép th 85 trén tdng

ng:flz't;;d sb 143 cac nwéc duwoc khdo sat trong nam 2015, dwa trén chi sé

en7vironment _ NRI (Networked Readiness Index) dwoc phat trién b&i Dién dan

Social impacts Business and Kinh t& Thé gi¢i (World Economic Forum) nhdm “do lwong kha
gnvironment nangs dung CNTT&VT dé ting cwéng sw canh tranh va gia tang

chét lwong cudc sbéng cia mdi quéc gia” — theo bao céo Cong
nghé Thang tin Toan cau 2015.

Economic
impacts

Infrastructure
DPang chu y, trong khi chi sé kha nang tiép can (Affordability: do
lwéng chi phi lién quan dé tiép can CNTT&VT) xép & murc tot thiv
2 trén thé gidi thi co s& ha tAng va ndi dung sb (Infrastructure and

Government

Affordability
usage

i Digital content: do lwéng sy phat trién co' s& ha tang CNTT&VT
Individual va ndi dung sb) chi dwoc xép & hang 127. Cac chi s6 xép hang
usage cho thdy mét tiém nang tang trwdng I&n cho cac cong ty ha tang
giftnagﬂsNR' 2015 vién théng noi riéng va cac cdng ty CNTT&VT ndi chung & Viét
iem: o.
Th hang: 85 (trong téng s 143) Nam.

Nguén: 2015 World Economic Forum . .

Theo s liéu ctia Cuc Vién thdong Viét Nam, cé khoang 10 triéu
thué bao dang ky bang théng internet tinh dén cubi thang 12 ndm 2015, trong d6
73% la bang théng réng ¢ dinh va phan con lai 1a bang théng réng di dong. Sé
lwong bang théng réng cd dinh déng ky tang dén 22% nhd vao mang thué bao
FTTx trong khi d6 bang thong rong di dong lai gidam 25%. Chung t6i wéec tinh ty 1é
thué bao cutia bang théng réng di ddong va bang théng rong cb dinh 1an lwot la 2.69%
va 7.45% trén téng dan sé tinh dén cudi thang 10/2015.

Chung t6i tin rang sw khac nhau trong téng trudng thué bao néi trén la két qua cua
sai sb trong phwong phap théng ké hoac chi 1a mét hién twong béat binh thwdng vi ty
lé thué bao bang thdng rong di ddng toan ciu da tang trwdng manh va bd xa bang
théng rong cé dinh tlr nd&m 2007 nh& vao sw phat trién cta cong nghé vién thong.
Ty & thué bao bang théng rong di ddng trén 100 nguoi trén toan thé gidi hién &
murc 47.2% trong khi bang théng rong cé dinh chi & mirc 10.8% tinh dén cudi nam
2015 theo wéc tinh clGa Lién minh Vién théng Quéc té (International
Telecommunication Union - ITU).

BAO CAO PHAN TiCH Trang 3
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Phat trién CNTT&VT thé gidi, 2001-2015

Phat trién CNTT&VT VN,
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Ngudn: ITU World Telecommunication

Thi phan Internet Viét
Nam, 2014
Nguén: VNTA

===Thué bao bang théng réng cb dinh

Hon niva, gia cwdc cla bang théng rong di dong ciing thap hon so véi bang théng
roéng cd dinh.Xu huéng dang dién ra trén toan cau nay 1a mot de doa dén cac nha
cung cap dich vu bang théng réng cb dinh nhw FPT, CMG. Tuy nhién, ty lé thué bao
bang théng rong tai Vit Nam van con kém xa so va&i trung binh cla thé gidi nén
tiém nang phat trién dwoc chia cho ca 2 mang di dong va cé dinh (cho du 1a khéng
deu).

Ca 3 nha cung cap hang dau gdm VNPT, Viettel va FPT da chiém linh hu nhu toan
bd thi triedng Viét Nam véi thi phan 1an lwot 1a 38%, 27% va 15%, tinh dén cubi nam
2014. Trong khi d6, CMG chi chiém khoang 1.2% thi phan.Tuy nhién, néu xét vé thi
tredng kénh thué riéng va CATV thi CMG hién dang dng the 2.

Trong phan khic kénh thué rieng, CMG c6 khoang 50 nghin thué bao quy déi ra
duong truyén 256 Kbps (bao gébm 7.4 nghin thué bao ctia Netnam, mét cong ty lién
két cia CMG) chi ding sau VNPT vé&i 103 nghin thué bao tinh dén cudi ndm 2014.
Chét lwong két ndi la sirc manh canh tranh chinh cia CMG khi c& CMG va Netnam
c6 ty 1& bang théng (ca quéc té va noi dia) trén méi thué bao cao nhat & Viét Nam.

Cty cung cap Thi phan Bang thong néidia  Bang théng quéc
dich vu kénh thué riéng moi thué bao té moi thué bao
VNPT 45% 99 87
CMG 19% 674 302
HTC 10% 182 81
Viettel 7% 80 101
FPT 6% 203 177
Netnam 3% 1,019 291
Others 10% n/a n/a

Bon viL Kbps. Tinh t6i 31/12/2014. Ngudn: VNTA, KISVN Usc tinh

Sw bét lgi cia CMG & chd CMG hién thué ngoai chir khéng s& hiru co s& ha tang
vién théng, vi vay bién loi nhuan cia CMG th4p.Cho du mét nira thué bao ciia CMG
la kénh thué riéng, bién lgi nhuan trwédc thué va lai vay cia CMG chi 1a 8.3%, thap
hon nhiéu so véi mirc 21% cta FPT Telecom. Tuy nhién tinh hinh sé thay déi trong
nam sau khi ma hé théng cap quang bién Chau A Thai Binh Dwong (Asian Pacific
Gateway), ma trong d6 CMG ndm 12.5% s& hiru dwdng két nbi vao Viét Nam dwoc
dwa vao st dung.

BAO CAO PHAN TiCH
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MUA

O mang CATV, CMG va SCTV la 2 nha cung cép dich vu két ndi internet trén truyén
hinh cap duy nhat & Viét Nam. Trong d6 CMG cung cép dich vu internet théng qua
hé théng cap cta VTVCab, don vi ndm 32% thi trwéng truyén hinh cép tai Viét Nam
nam 2013 v&i hon 1.8 triéu thué bao theo Séach tréng CNTT&VT Viét Nam 2014.
Tinh dén cudi ndm 2014, thué bao internet cia CMG théng qua VTVCab chi méi la
65 nghin, cho thdy mét tiém nang tang trwdng rat Ién trong nhirng nam tai.

Nhiéu kha nang CMG sé tiép tuc khdng canh tranh tryc tiép véi 3 nha cung cép Ion
trong twong lai gan ma nhdm dén cac nhém dbi twong khach hang nhé & thij trwéng
ngach, nang cao chat lwong va cai tién hiéu qua trong hoat déng va sau dé 1a kha
nang sinh lgi. Ching t6i cho rdng khodn dau tw 250 ty déng tir tir Time Dotcom
Berhad cho CMC Telecom sé& gitp gidm khoan no hién hiru 230 ty ddng (tinh dén
cudi thang 3 nam 2015), tang kha nang sinh loi mang vién théng ctia CMG. Ching
t6i wée tinh lgi nhuan ciia CMC Telecom danh cho cong ty me CMG sé giam trong
nam nay, do CMG gidm ty |é s& hiru, nhwng sé quay tré lai tang trwdng tlr nhirng
nam sau.

Céng nghé - Tich hop hé théng va phat trién phan mém

Mang tich hop hé théng tré thanh mang déng gép nhiéu nhét vao téng doanh thu va
th hai v& LNTT ctia CMG trong nhi*ng nam gan day. Nguwoc lai, mang phat trién
phan mém déng gop it nhat vao tdng doanh thu va it tht hai vao LNTT. Tinh t&i
nam 2013, c6 khoang 6,832 doanh nghiép hoat déng trong linh vwc phan mém &
Viét Nam, tao ra tdng doanh thu & 1.361 ty USD ~ 28.5 nghin ty déng. CMG n&m
gitr 4.1% thi phan véi doanh thu 1,160 ty déng tr mang céng nghé trong nam.

Tich hep hé théng

Tinh dén cudi 2014, méac du cd CMG va FPT déu don hon 40% nhan sw toan coéng
ty cho mang céng nghé, hai cong ty nay trwéc dé da ré theo cac huwéng khac nhau.
Trong khi FPT st dung nhiéu nhan sy vao mang phat trién phan mém (31% so v&i
17% cGa CMG) dé tap trung vao thi trwong gia cong phan mém nuéc ngoadi, CMG
duy tri tAp trung vao thj trwéng trong nwéc bang viéc tap trung nhan sy vao mang
tich hop hé théng (23% so v&i 13% cda FPT).

Nguén nhan sw theo linh vwc, 2014

CMG

FPT
3%

® Tich hop hé théng

B Phat trién phadn mém
Vién théng

B Phan phéi may tinh

m Khac

Nguén: FPT, CMG

Két qua, trong khi doanh thu tich hop hé thdng ctia FPT gidm ké t&r nam 2012, CMG
duy tri tdng trwdng trong 3 ndm qua. Doanh thu 2014-2015 dat mirc 1,219 ty déng,
dong goép 40% vao tbng doanh thu va LNTT tang 58% so v&i cung ky 1&én 46 ty
ddng, dong gop 31% vao tong LNTT ctia CMG.
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V&i GDP 2015 cla Viét Nam wéc tdng 6.68% so véi ndm ngodi theo Bo Ké hoach
va Dau tw, cao nhét trong 8 nam qua, kinh té Viét Nam dang trong giai doan tang
trwdng manh mé va sé duy tri trong cac ndm téi. Diéu nay sé giup gia tdng nhu cau
vé CNTT&VT cua chinh pha va cac doanh nghiép ndi dia.

Chung t6i ky vong mang tich hop hé thdng cia CMG sé tiép tuc duy tri ting trwéng
2 con sb trong cac ndm tdi. Tuy nhién, tiém ndm tang trwdng loi nhuan sé bj gioi
han do bién lgi nhuan trwéc thué va lai vay EBIT (chung téi wéc tinh 14 4.1% trong
nam 2014-2015) da tién sat FPT (4.5%), cong ty I&n nhat trong mang tich hop hé
théng véi doanh thu 2014 cao gép 2.5 1an so véi CMG.

Phét trién phan mém

_.Phat trién phan mém
dong

Ty Mé&c dung déng gop khiém tdn 133 ty ddng hay 4% vao téng doanh thu 2014-2015,
200 14% mang phat trién phdn mém mang vé 16 ty ddng LNTT, chiém 11% tdng LNTT cla
150 1(2)22 CMG, nh¢ vao bién lgi nhuén cao.
100 2:;‘; 17% nguén nhan lwc coéng ty dé’ danh cho linh viec nay nhuwng déng gop khéng
50 4% twong xtrng. Bay la mang duy nhat ma CMG t6 ra kém hiéu qua so v&i FPT xét theo
2% doanh thu trén nhan vién.
0 0%
(]9\'\ (]9\’1' fLQ\rb (19\20&? S6 lwgng nhan sy Doanh thu/nhan vién
> FPT CMG FPT CMG
mmm= Doanh thu Bién LNTT Céng nghé , 9,687 769 751 1,759
Tich hop hé thong 2,862 442 1,020 2,758
Phat trien phan mém 6,825 327 639 406
Vién théng 5,064 961 765 869
Phan phéi may tinh 5,196 135 4,398 8,707
Khac 3,523 58
Téng cdng 22,016 1,921
Tinh dén 31/12/2014. Nguén: FPT, CMG, KISVN wéc tinh
Tuy nhién, do doanh thu chi & khoang 133 ty ddng, rat nhd so v&i quy md cla thi
trwdng trong nwéc va qudc té, chang toi ky vong mang kinh doanh nay sé ting
trwdng 20-30% mdi ndm trong cac nam téi.
San xuat va phan phdi may tinh
A o . May tinh CMS tirng la thwong hiéu ndi tiéng & Viét Nam vao gitra nhirtng nam
Ty adnghan pPhoi may tinh 2000.Tuy nhién, cong ty da khong thé thich nghi dd nhanh voi nhirng tién b cong
nghé, khién san xuat va kinh doanh may tinh la mang kinh doanh yéu kém nhat
2,000 2% <
' 1% trong 5 nam qua.
1'500 0% > ” L& > > A R
1000 N 1 [ 522 N‘am 2‘011‘-20‘12 1<honkg_ CAhI cklu’nq _klen fjoaDh thu’ ky‘AIuc 1,7’95 ty c;:’ongR tLE’ I|n’h Vl,l’(,:
' 3% nay ma con la nam toi t& nhat véi khoan 16 89 ty dong trwdc thué. Ké tr dé, qua
500 - -4% trinh tai cu tric dang dién ra da gidam doanh thu mang nay dang k& nhung kha
) I 222 nang sinh loi dan dwoc cai thién.
?\\ r\(l/ r\(b r\b‘ O . P s N x < - S z e 2 Y
S D S bQ@ Trong khi Cty TNHH Ma){ tinh CMS hién van dang lap rap Iaptop va may tinh dé ban
‘19\ CMS, Cty TNHH San xuat va Thwong mai CMC dang phan phdi laptop (Acer, CMS,

=== Doanh thu Bién LNTT HP, Lenovo va Toshiba), may in (Xerox), may tinh bang (MSI va Foxconn) va phan
clirng may tinh khac (mainboard Foxconn, card d6 hoa Inno3D). Hau hét cac san
phdm nay dang & giai doan thodi trao ctia dong ddi san pham. Do do, chung téi ky
vong qué trinh tai cAu trdc sé van tiép tuc trong cac ndm t&i va doanh thu sé tiép tuc
giam sau.
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Két qua kinh doanh

Trong sé 4 mang kinh doanh cét 18i, mang I&p rap va phan phdi may tinh 1& mang
duy nhét cé doanh thu suy gidam trong 4 ndm qua. Trong khi d6, cac mang kinh
doanh khac d&u cé mirc ting trwdng dang ké. Ngoai ra, bién loi nhuan cua tirng
mang déu cai thién manh, gitp cho LNST tdng manh hon doanh thu.

Trong nra dau nam tai chinh 2015-2016 (01/04/2015 — 31/03/2016), doanh thu ting
11% so véi cung ky 1én 1,642 ty ddng, dat 53% tdng muc tiéu cd nam. Trong khi
bién lgi nhuan EBITDA cai thién Ién mirc 6.6% tlr mirc 5.9% clung ky ndm ngoadi, chi
phi I vay rong gidm 54% con 9 ty dong. Két qua, LNST tang vot 40% lén 61 ty
dong.

Trong cac nam tdi, ching tdi ky vong két qua kinh doanh sé tiép tuc cai thién. Do ty
lé s& hi*u cla CMG tai CTCP Ha tang Vién théng CMC gidm do sy tham gia cla
Time Dotcom Berhad, loi nhuan danh cho cb déng thiéu sb sé tang dang ké, 1am
hadm da ting truédng EPS cta cbé phiéu CMG trong nam 2015-2016.Tuy nhién,
ching t6i ky vong da tang trwdng cao sé quay tr& lai trong nhirng nam sau doé.

Két qua hop nhat CMG, 2011-2017
Nguén: CMG, KISVN wérc tinh
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No rong hop nhét trén VCSH tang 1én m&c 103% trong ndm 2012-2013 nhwng giam
con mot niva trong nam 2014-2015 nhé vao viéc tai ciu tric mang san xuét va phan
phdi may tinh, gidm nguén vén lwu déng. Khoan dau tw 250 ty dong t Time
Dotcom Berhad vao CTCP Ha tang Vién théng CMC sé gilp tang tinh thanh khoan
dai han va kha nang sinh lgi hon nira trong nam nay.

binh gia

Chuing t6i cho rdng mrc PE 7-8x phan anh tbt cac rdi ro vé thanh khoan cb phiéu
CMG, quy mé cong ty va tang trwdng lgi nhuan trong cac nam téi. Chung téi dinh
gi4 c6 phiéu CMG & murc 20k ddng/cp tai thoi diém cubi ndm 2016 dwa trén muc
EPS 2016-2017 dy phéng 1a 2.5k ddng/cp. O mirc gia thi trwong 14k déng/cp, tdng
mirc sinh loi 1a 50% (bao gdm 43% tang gia cb phiéu va 7% suét sinh lgi cb tdc).
Khuyén nghi MUA.
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MO HINH TAI CHINHCMG c h('\'jlr\‘l;' e m‘('\‘;l\tl'g;’ (t;,/%%r':g)a:‘
(@on vi: 1§ déng néu knong c6 ghi chi knéc) 201 0l 015 ooles  oom7er  2otser
Doanh thu thuan 2,531 2,859 3,265 3,299 3,720 4,266
Téng truéng (%) -9% 13% 14% 1% 13% 15%
Tich hop hé théng 917 1,032 1,219 1,365 1,529 1,713
Phét trién phdn mém 95 128 133 168 202 242
Ha téng vién théng 460 656 835 1,086 1,412 1,835
L3p rép va phan phéi may tinh 1,306 1,196 1,171 778 700 630
GVHB (trir khau hao) 2,126 2,369 2,639 2,695 3,017 3,445
Chi phi ban hang va QLDN 260 338 395 415 468 537
EBITDA 145 152 231 267 320 381
Bién lgi nhuan EBITDA (%) 5.7% 5.3% 7.1% 8.1% 8.6% 8.9%
Khau hao 64 59 70 78 86 97
Lei nhuan tir HDKD 81 93 161 189 234 284
Bién LN HPKD (%) 3.2% 3.3% 4.9% 5.7% 6.3% 6.7%
Chi phi I&i vay rong 69 55 88 17 2 -7
% so voi ng rong 12% 10% 8.0% 8.1% 5.0% 5.0%
Kha néng chi tra lai vay(x) 1.2 1.7 4.9 11 108 -39
L4i/6 khac 1 -5 1 9 21 27
L&i/I6 chénh léch ty gia -1 -6 -4 -4 - -
La&i /16 tr cty LD/LK 3 4 8 13 21 27
Thué 4 9 12 28 38 49
Thué suét hiéu dung (%) 33% 27% 9% 16% 15% 15%
Loi nhuan rong 9 24 117 152 215 270
Bién lgi nhuan rong (%) 0.3% 0.8% 3.6% 4.6% 5.8% 6.3%
Loi ich c6 dong thiéu sb 0 6 9 29 46 60
LN danh cho coéng ty me 9 18 108 123 169 210
Sé lwong cb phiéu (trieu cp) 67 67 67 67 67 67
EPS hiéu chinh (VND) 130 267 1,605 1,828 2,509 3,116
Téng truéng EPS hiéu chinh (%) -109% 105% 500% 14% 37% 24%
C6 tirc (VND) - - - - 1,000 1,500
Ty Ié chi tré cé tic (%) 0% 0% 0% 0% 40% 48%

* Nam tai chinh cda CMG bat dau tee 01/04/2015 dén 31/03/2016

CAC KHOAN MUC CDKT VA DONG TIEN

Vong quay khodn phai thu (x) 4.7 5.2 5.6 4.2 4.2 4.2
Vong quay hang tén kho (x) 7.7 14 21 15 15 15
Vong quay khoan phai tra (x) 6.0 5.7 5.1 3.8 3.8 3.8
Thay dbi vén lwu dong 50 -245 4 -39 -94 46
Capex 90 95 80 132 90 90
Céc khoan muc dong tién khac -104 -31 -55 207 -50 -50
Dong tién tw do -171 202 48 344 256 181
Phat hanh cp 0 0 0 0 0 0
Cb tre 0 0 0 0 67 101
Thay ddi ng rong 171 -202 -48 -344 -188 -80
Trang 8
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N’ rong cubi nam 638 436 388 44 -145 -225
Gia tri doanh nghiép (EV) 1,623 1,428 1,389 1,228 1,086 1,066
Téng VCSH 620 637 727 1,123 1,271 1,440
Loi ich cb dong thiéu sb 43 50 59 243 289 349
VCSH 577 587 668 881 982 1,091
Gi4 tri s6 sach/cp (VND) 8,574 8,722 9,926 13,087 14,596 16,212
No rong / VCSH (%) 103% 68% 53% 4% -11% -16%
No rong / EBITDA (x) 4.4 2.9 1.7 0.2 0 -1
Téng tai san 1,689 1,672 1,530 1,338 1,297 1,386

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) 1.5% 3.1% 17% 16% 18% 20%
ROA (%) 1.5% 3.8% 10% 13% 18% 21%
ROIC (%) 4.7% 5.5% 8.9% 12% 16% 20%
WACC (%) 12% 12% 12% 15% 16% 17%
EVA (%) -8.6% -8.1% -3.0% -3.1% 0.0% 2.7%
PER (x) 107 52 8.7 7.7 5.6 45
EV/EBITDA (x) 11 9.4 6.0 4.6 3.4 2.8
EV/FCF (x) 9.5 7.1 29 3.6 43 5.9
PBR (x) 1.6 1.6 1.4 1.1 1.0 0.9
PSR (x) 0.4 0.3 0.3 0.3 0.3 0.2
EV/sales (x) 0.6 0.5 0.4 0.4 0.3 0.2
Suét sinh loi cé tirc (%) - - - - 7.1% 11%

BAO CAO PHAN TiCH Trang 9



BAO CAO PHAN TICH - CMG - MUA

Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q.Cau Giay, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

PhongPhan tich Doanh nghiép

Trwéng phong Phéan tich Chuyén vién Phan tich -

Doanh nghiép Bat dong san, Nong nghiép
Hoang Huy Tran Ha Xuan Vi

(+84 8) 3914 8585 (x1450) (+84 8) 3914 8585 (x1459)
huy.hoang@kisvn.vn vu.th@kisvn.vn

Phong Phén tich Vi mo

Trwéng phong Phéan tich Vi Chuyén vién Phan tich Ky

mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Binh ché

Giam d6c Quan hé Khach  Giam déc Quan hé Khach

hang dinh ché hang dinh ché

Lam Hanh Uyén Lé Binh Minh Phuong
(+84 8) 3914 8585 (x1444) (+84 8) 3914 8585 (x1116)
uyen.lh@kisvn.vn phuong.ld@kisvn.vn
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: néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so véi gia thi truong.
: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢b tirc) so véi gia thi trwong.
: néu téng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban b&o cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng goép cuia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang la cac td chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va
chang tdi gia dinh cac thdng tin nay 1a diy da va chinh xac, mac du ching t6i khéng tién hanh xac minh déc lap cac thong tin
nay. KIS khéng dwa ra, mét cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day da cia nhivng théng tin dwo'c dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va co thé thay ddi bat ky Iic nao ma khéng can bao trwéc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam dbc va nhan vién cia KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong béo céo nay, hodc chirng khoan hay
chirng khodn phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bdo cdo va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thire rang KIS ciing nhw cac nhan sy cap cao, giam dbc va nhan vién cla KIS c6 thé
c6 xung ddi loi ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o cédo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.
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