Béo céo phan tich: w4

CTCP Tap doan Cong nghé CMC (CMG - HSX) I

TANG TOC VOI BUOC CHUYEN MINH LON SECURITIES
Ngay thwe hién: 17/11/2022 Chi tiéu kinh doanh (PV: ty VND, %)
Khuyén nghj MUA Chi tiéu 2019 2020 2021 2022F 2023F
Gi4 hién tai 34,800 Doanh thu thuan 5,031.78  4,923.90 5846.13  7,764.61 9,705.76
Gia myc tiéu 52,300 Téng truéng doanh thu 154%  -2.14% 18.73% 32.82%  25.00%
Upside 50.29% Bién loi nhudn gop 18.20%  18.79% 17.72% 18.97%  20.00%
Thoi gian ndm giit 1 NAM Loi nhuén sau thué 21859  236.56 312.96 385.80  585.10
Ty suét ¢ tirc 3.53% Téng truong LNST 16.31%  8.22% 32.30% 23.27%  51.66%

Bién dong gia CMG véi Vn-Index 6 thang Ngudn: Fiin, CSI Research

Luén diém diu tw

Xu huéng chuyén ddi sé phat trién rong rai ¢ ca khu vire cong va tw nhan tai Viét
1200000 Nam. V& khu vuc cong, Chinh pha dit ra nhiém vu 63 dia phuong phai c6 it nhét 1
1,000,000 nén tang s trong nam 2022. Vé khu vuc tu nhan, sb luong tham gia chuyén dbi trong
H1/2022 dat 3,300 doanh nghiép, hoan thanh 55% so véi ké hoach nam.

Két qua kinh doanh c6 mirc ting truéng manh mé, doanh thu 3 quy gan nhit déu
600,000  CO muc ting truong tren 30%. Doanh thu tir cong ty chu yéu dén tir 3 khbi Cong nghé
va giai phap, Ha tang s6 va Kinh doanh quoc té, doanh thu Q3/2022 ciia Kinh doanh
qudc té, Ha tang s6 va Kinh doanh khac 1an luogt tang truéng 81%, 20%, 20% YOY.
200000 [oj nhuén sau thué Q3/2022 ciing ting truong 20% YOY, trong d6 khéi Kinh doanh

qudc té ting truong 86% YOVY.
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qp"'% %@'y q’@» %@3\, q’@,% %@;» %Qr{)/ Céc khoﬁnrdﬁu tw méi trong nam 2022 gilp Tép doan c6 thém nhidu dur dia ting
R M MR N truéng & tat ca cac khdi: Khdi Kinh doanh Qudc té mé rong cac thi truong mdi tai

Nhat ban (Osaka) va Singapore (CMC Global), khéi Ha tang sb ¢ hoat dong ciia DC
‘ (Trung tdm dir liéu) Tan Thuin, mé rong DC tai Toa nha CMC bit dau khai thac nim
Nguon: Fiin, CSI Research 1 (CMC Telecom), kh6i Nghién ciru & Gido duc ¢ Truong Pai hoc CMC bat dau di
Va0 tuyén sinh nim 2022 (sau khi M&A), mang Kinh doanh khéc Ia CCS H) Chi

mmmm KLGD CMG s \/n-INCEX e CMIG

Théng tin co ban ciia co phiéu Minh bat du di vao van hanh. »
SLCP luu hanh 150,001,432 Cong ty khdng gap kho khin trong viéc tra ng vay mac du ty 1& ng trén tong tai san
Vén didu 1¢ (ty VND) 1.500.01 ludn gitr mirc kha cao trén 50%. Ty 1€ ng vay ngan han va dai han 1an luot chi chiém

khoang 10% va 13% trén tong tai san, con lai la chi phi phai tra nguoi ban va chi phi

Von,hoa (.t,y VND} 4,882.55 phai tra cho viéc thué ngoai, mua ngoai. Ty 1& EBIT/I4i vay ludn duy tri & muc 5-6 lan.
Khoang gid 52 tuan 31900 - 54800 Quy md nhan sw tinh dén cudi T3/2022 ting manh 58% so0 véi nim 2020 véi chi
Gié tri GDBQ 20 phién 479 phi nhan cong kha thip so véi thé gidi (25 triéu VND/théng) tao diéu kién dé Tap
(ty VND) ' doan ddy manh hoat dong kinh doanh va dem lai loi nhudn cao khi tit ca cac don
Ty 18 s¢ hitu 0.00% vi/cong ty cua CMC déu hudng ti chién luge Go Global vuon ra thi truong quéc té
nha nuée U0 dudi sy tw van chién lugc ciia McKinsey.
Ty 18 6 hitu Cong ty tra cb tire n dinh qua CaC nam vai ty 1¢ 8-10% va tang manh trong nam

o .. 41.93% 2022 khi doanh nghiép két hop tra cd tirc nam 2021 bang cb phleu véi ty 1€ 100:13 va
fuoc ngoat tra ¢d phiéu thuéng do thuc hién ting von cd phan tir vén chu s¢ hiru véi ty 18

, 10,000:2,462.
Chi so tai chinh

Nim 2020 2021 TTM - Ruiro

Q3/2022 Dién b1en x4u tir kinh té vi mo trén thé glorl CO thé giam nhu cau hoic téc do chuyén

EPS (VND)  1,640.00 2.263.00 2.015.00 d6i s6 cua céc doanh nghlep o thi truong quoc té.
Ty gia JPY suy giam c0 thé anh huong dén doanh thu va lgi nhudn cua Tap doan &

BVPS 21,984.00 24,566.00 17,036.00 khdi Kinh doanh Qudc té.

(VND)

P/IE 22.47 16.28 18.29 Pinh gia va khuyén nghi

ROE% 7.40% 9.58% 10.94% Chung toi sir dung phuong phap P/E dé tinh gia tri hop 1y ctia c6 phiéu, theo d6 P/E
ROA% 3.47% 4.26% 4.77% nganh dat 13.4, EPS forward dat 3,900 VND, gia tri hop ly 52,300 VND, upside
No/TTS 0.54 0.57 0.56 50.29%. Ching tdi gitr quan diém MUA voi thoi gian ndm giit 1 nam.

Nguén: Fiin, CSI Research
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Két qué kinh doanh theo nam (ty VND)

SECURITIES

Két qua kinh doanh theo quy (ty VND)
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CMG 6,677.89 1,835.26 103.62 2,015.00 15.19 4.02 9.51% 22.84%
FPT 55,127.10 11,148.56( 1,756.00 4,799.00 9.09 2.62 9.48% 30.37%
FOX 22,520.00 3,730.59 578.86 6,436.00 7.93 3.09 29.84% 40.16%
FOC 910.27 213.81 66.81 14,500.00 19.44 0.76 1.51% 3.74%
ICT 1,511.05 356.37 3.73 797.00 5.12 0.95 3.70% 14.88%
SGT 4,812.04 203.58 6.80 2,129.00 10.24 0.57 4.20% 5.42%
ELC 1,201.03 249.87 12.30 811.00 6.61 0.78 5.93% 9.70%
ITD 638.71 318.65 11.65 1,716.00 29.92 1.48 0.69% 4.90%
TB nganh 13.40 1.83 8.00% 16.00%

Ngudi thue hién: Pham Ngoc Anh
Email: anhpn@vncsi.com.vn

Ngu(fn: Fiin, CSI Research

Tuyén bé mién trach nhi¢m: Ban quyén thugc vé Cong ty C6 phan Chimg khoan Kién Thiét Viét Nam (CSI), nhiing thong tin sir dung trong béo céo dugc thu thap tir nhiing ngmbn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac ctia chiing. Cdc nhén dinh trong ban béo cdo nay dua trén co s¢ phan tich chi tiét va can than, theo da nh gla chii quan cua chung t0i, 1a hgp 1y trong thoi diém dua ra béo céo, céc nhan dinh trong
bao cdo nay co thé thay ddi bét ki luc nao ma khong béo trude. Béo céo nay khong nén dugc didn giai nhur mot dé nghi mua hay b an bat cir mt ¢b phiéu nao. CSI s& khong chiu trach nhiém déi voi tat ca hay bét ky thiét
hai ndo hodc sur kién bj coi 1a thiét hai déi véi viée sir dung toan bo thdng tin hodc y kién ciia bao cdo nay. Bio céo nay khon g duge phép sao chép, tai ban boi bt ky ca nhan hodc t6 chirc nao khi chua dwgc phép cua CSI.

TRU SO CSI . )
Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha, Quan Bong Da, Ha Noi
DT: +84 243926 0099  Website: https://www.vncsi.com.vn



