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Giai thich cac chi tiéu tai chinh 31/05/2025 11:06 PM
CMG HosE Vénhéa GTGD  PIE P/B Gia  1YHilo TCRating NDTNN % Cong Nghé Théng Tin
VoW 00 25 340 20 24k o Nady c3p nhat 1410512025
- ay capn .
TD Cong nghé CMC 7174 67.6 . . . 289 4 /5 gay cap nha

CTCP TD Cong nghé CMC (CMG) hoat déng trong Iinh vire cong nghé thong tin - Vién Thong. Hoat dong kinh doanh chinh ctia cong ty bao gom cac linh vuc IT (dich vu
phan mém va gia cong phan mém, dich vu tich hop hé théng va dich vu cdng nghé thdng tin, san xuat va I3p rap may tinh, phan phéi), Telecom (dich vu ha tang vién
théng, dich vy di liéu, dich vu cham soc khach hang va gia tri gia tang), E-Business (thwong mai dién tcr, dich vu néi dung s, dich vu cong dong, nghiép vu doanh
nghiép). CMG la mét trong hai don vj ¢o hé théng tich hop hé théng hang dau Vit Nam. Cty chiém linh thj trwong trong di€ém cé mire dau tu va ¢eng dung CNTT Ién
nhat Viét Nam nhw kh&i Chinh phd, Tai chinh - Bao hiém - Ngan hang, Gido duc. CMG dwoc niém yét va giao dich trén S& Giao dich Chirng khoan Thanh phd H8 Chi
Minh (HOSE) tr ndm 2010.

Nam - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029 Ng.chst Nam Cétrc Dot
SL C8 phiéu (tr) 100 100 150 190 190 190 190 190 190 190{ 05/12/2023 2022 6% Canam
PE 21 252 198 255 333 19.3 162 137 115 9.7/ 23/11/2020 2019 10% Ca&nam
EPS (d/cp) 807 1119 1426 1535 1477 1,760 2094 2477 2961 3511 24072019 2018 8% Dot 1
PB 1.9 2.7 2.5 3.2 3.6 2.2 2.0 1.7 1.5 1.3| 24/07/2019 2018 7% Dot2
BVPS (d/cp) 9278 10,265 11503 12325 13503| 15263 17,357 19,834 22795 26,306| 17/09/2018 2017 8% Canam
EV/EBITDA 10.1 150 112 14.0 9.7 7.9 6.6 5.6 4.8 4.1| 10/08/2017 2016 10% Canim
ROE 9% 1%  13%  13%  11%| 12% 13%  13% 14%  14%| 11/08/2016 2015 8% Canam
Bién LN gop 19%  18%  19%  18%  18%|  19% 19%  19% 19%  19%]|Vi th& doanh nghiép
Bién LN hoat dong 5% 6% 5% 5% 5% 6% 6% 6% 6% 6%|CTCP T Cong nghé CMC (CMC Group) 1
Bién LN rong % 4% 4% 4% 4% 4% 4% 4% 4% 4% mottrong hai don vi co hé thdng tich hop
Doanh thu/Tai san 10 14 12 11 11 12 12 13 14 14 Féhﬂt]r?ntg hang tdé“ V;?E"‘a",‘- Cty C(;Tjéf‘t‘
(Vay - Tign)VCSH 01 01 01 00 00 01 01 02 02 02 \2 o é ;:“:g"%,g‘;’}gldfnth?\;’l‘;"Na? an:u'
Vay NH/Vay DH 0.8 0.7 0.6 12 1.0 1.0 1.0 1.0 1.0 1.0|hsi Chinh phai, Tai chinh - Bao higm -
EBIT/Léi vay 3.0 49 4.7 3.6 53 7.0 8.3 9.8 11.6 13.7|Ngan hang, Giao duc. Theo Hiép hai may
Vay/EBITDA 2.7 2.4 2.0 2.1 2.0 16 14 12 1.0 0.8/tinh Thanh ph& H& Chi Minh - HCA: CMC
Ngay phai thu 85 76 68 76 71 65 65 65 65 65| Group [a mét trong hai cty phan mém hang
Ngay ton kho 18 25 21 15 13 11 11 11 11 11|dau Viet Nam va [a nha phan phdi céc san-
Capex/TSCP 39%  52%  32%  38%  24%| 4%  37%  35%  39%  40% g?a"fm phan ciing dng th 2 thi truang nol
Doanh thu thuan 4924 5846 7,609 7,505 7,934 9,362 11,047 13,036 15382 18,151
% tang truréng 19%  30%  -1% 6%| 18% 18%  18% 18%  18%
EBITDA 458 560 713 741 889 1,099 1,298 1531 1803 2,127
Lei nhuan sau thué 171 236 301 324 32| 372 442 523 626 742
% tang truéng 39%  27% 8%  -4%| 19% 19%  18% 20%  19%
Tien & DT NH 1430 1613 1658 1,652 1,945 2113 2267 2560 2,845 3,184
Phai thu KH 1146 1282 1569 1546 15200 1,793 2116 2497 2947 3477
Hang tan kho 202 448 255 237 213|249 293 346 409 482
Téng tai san 5101 5996 6923 7279 7,720| 8513 9454 10,566 11,886 13,447
Vay ngin han 554 582 542 949 895 895 895 895 895 895
Vay dai han 689 839 872 820 892 892 892 892 892 892
Téng vay 1,243 1,420 1,414 1,769 1,786 1,786 1,786 1,786 1,786 1,786
Téng no 2756 3406 3,847 4006 4,134| 455 5054 5643 6337 7,156
Vén CSH 2,345 2590 3,076 3274 3586 3,958 4,400 4,923 5549 6,291
Can dai vén TDH 1,07 1,217 922 583 801 922 1,023 1,253 1,464 1,716
Free CashFlow 165 111 42 150 335 309 310 463 476 553
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
Sds Asia Pacific Pte. Ltd (29.8%) (5%) Ngan hang Thuong mai C8 phan |CMG 7174 222 25 12% 4% 05 0%
ng ty TNHH Dau Tw Mvi (13.5%) (55%) Ha Tang Vién Thong Cmc Top100 28,802  15.1 17 13% 22% 14 0%
Truong Ngoc Lan (5.1%) CMG (41%) CT C& Phan Netnam Nganh 320 5.1 0.7 21% 30% 0.5 0%
ty TNHH Dau Tu M§ Linh (5.1%) (0%) CMC Blue France UNI 320 4342 07 0% -33% 3.0 0%
PYN Elite Fund (4.9%) (0%) Giai phap Phan mém CMC TST 28 5.1 0.5 0% -55% 18 0%
n Geleximco - Cong ty Cp (4.9%) (0%) Tich hop hé théng CMC Sai Gon |  #N/A
Khac (36.8%) (0%) Tich hop Hé théng CMC EN/A
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Giai thich cac chi tiéu tai chinh 31/05/2025 11:06 PM %
C M G HOSE  Vén héa G/TGD PIE PB Gia 1Y6 I;iéLo TCRating  NDTNN % Cong Nghé Thdng Tin
ty ty/ngay . http:/www.cmc.com.vn
TB Cong nghé CMC v e 222 25 340 28.9 2415 ’ NamTL 2023  SLNV 4509
Quy-VNDbn  2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru
Thong sé co ban Ha Thé Minh 0.3%
Bién LN gop 20%  17% 1%  17%  18%  19%  21%  19% 15%  19%|Nguy&n Phudc Hai (TV HDQT) 16%
Bién LN hoat dong 6% 6% 3% 6% 4% 7% 4% 6% 3% 8% Nguyén Phudc Hai (PTéng Giam ¢ 1.6%
Bién LN rong 4% 5% 2% 5% 4% 6% 3% 5% 3% 5% [Nguy&n Hong Son 0.1%
ROE 13%  13%  13%  13%  13%  13%  13%  13% 12%  12%|Nguyén Kim Cuong 0.1%
(Vay - Tien)VCSH 00 01 -0 02 0.1 00 00 00 0.0 0.0|Nguy&n Minh Brc (TV HDQT) 2.3%
Téng ng/VCSH 12 13 11 12 1.1 12 10 1.1 12 1.2|Hoang Ngoc Hung 0.1%
Vay NH/Vay DH 10 06 20 12 12 12 13 09 12 1.0[Nguyén Birc Khuong (TBanKS)  0.0%
EBIT/Lai vay 37 52 17 48 24 63 85 56 34 7.7|Ta Hoang Linh (Ban KS) 0.3%
Vay/EBITDA 200 20 20 20 21 2.1 19 20 2.2 2.0|Pao Manh Khang 0.0%
Tai san NH/No NHan 12 13 12 1.1 12 12 1.1 12 12 1.3[Cty kiém toan Nam
Ngay phai thu 65 68 63 71 68 76 66 75 75 70|ERNST & YOUNG VIET NAM 2023
Ngay ton kho 23 21 22 18 19 15 13 15 13 13|ERNST & YOUNG VIET NAM 2022
Capex/Doanh thu 5% 9% 4%  38% 0% 6% 2% 8% 9% 8% |ERNST & YOUNG VIET NAM 2021
Can dai vén TDH 645 922 605 240 490 583 399 661 625 801|ERNST & YOUNG VIET NAM 2020
Két qua kinh doanh Tin tiee
Doanh thu thuan 1,821 2302 183 1771 1,786 2,117 1,668 1,793 2188  2,303|-29/04/25-Gidi trinh chénh l&ch loi nhuan sau
QoQ % 26%  -20%  -3% 1% 19%  -21% 8%  22% 59 |thué HN quy 1/2025 so véi quy 1/2024
YoY % -2% -8% -9% 1% 23% 9% [+23/04/25-Thong bao vé viéc giao dich chirng
Gia van ban hang 1456 1,902 1478 1467 1473 4710 1317 1454  -1.860  -1,857|Knoan thay dGi dang ky niém yét
Loi nhuan gop 366 400 353 305 313 407 350 339 329 446+18/04/25-Quyét dinh thay di niem y&t
Chi phi hoat déng 262 266 -300 206  -245 250 275  -237 260  -259
LN hoat déng KD 104 134 53 98 68 157 75 102 69 187 |+15/04/25-Tap doan CMC Ién tiéng v& viéc bi
Chi phi lai vay 28 2% 31 20 29 2 9 18 20 24]tén cdng mé doc
LN trudre thué 107 133 5 110 88 174 89 113 87 175|+14/04/25-Thang bo mua lai c8 phiéu ESOP
LN sau thué 76 112 43 84 68 130 55 83 59 1270014
QoQ % 4%  -62%  96%  -20%  93%  -58%  51%  -29%  115% [-11/04/25-Gidy chumg nhan dang ky doanh
YoY % -11% 17% 28% 1% -13% -394 |nghiép thay déi lan thr 24
Bang can dai ké toan +09/04/25-Nghi quyét HDQT vé viéc thong qua
Tai san ngan han 3409 3803 353 3235 3316 3678 3,173 3588 3910  3,964|Phuongén thu hoicS phicu ESOP
Tign & twong duong 208 372 371 253 393 609 511 475 567 661|+21/03/25-Bao cao két qua giao dich ¢6 phidu
D3 tw ngén han 1063 1286 1238 833 937 1043 1,112 1,164 1194  1,284[cuangudico il quan dén nguoindi bo
Phai thu KH 135 1,569 1413 1579 1520 1546 1231 1445 1673  1,520|+06/03/25-Thong béo thay d5i s6 luong c6
Hang tan kho 408 255 288 285 255 237 133 189 207 213|Phi€u c6 quyen biéu quyét dang luru hanh
Tai san dai han 3085 3,119 3026 3739 3584 3601 3681 3716 3,739  3,755[0603/25-B40 cdo ket qua giao dich mua la
Phai thu dai han 21 51 33 33 31 35 34 32 32 31|06 Phiéu
Tai san c6 dinh 2372 2312 2355 2,332 2289 2254 2371 2292 2295  2,240|-27/02/25-B4o c4o tinh hinh st dung vén
Téng tai san 6494 6923 6562 6974 6900 7,279 6854 7304 7649 7,720
Téng no 3550 3,847 3439 3803 3665 4008 3510 3863 4215  4,134|Giao dich CD nibo
Vay & ng’ ngén han 708 542 882 854 874 949 899 771 990 895|+27/11/24-CBINLQ CB sang lap ban 68,400cp
Phai tra ngui ban 850 893 807 953 761 800 759 949 865 906+21/05/24-CBL mua 23,600cp
Vay & ng dai han 723 872 443 720 756 820 667 858 848 892|+20/05/24-CONB mua 9,000cp
Vén cha so hitu 2944 3076 3123 3171 3235 3274 3344 3441 3434  3586|-20/05/24-CONB mua 14,000cp
Vén digu 16 1500 15500 1,506 1506 1,506 1,900 1900 1,904 1904  1,904|-20/05/24-CONB bén 300,000cp
Lwu chuyén tién té +20/05/24-CDNB mua 7,500cp
Tir HD Kinh doanh 14 594 3 25 2 3% 148 79 49 463+17/05/24-CONB mua 30,600cp
Tir HD Dau tw 65 430 9 -389 77 229 42 83 70 -222|*17/05/24-CONB mua 22,800cp
Vay cho WC (=1+R-P) 915 930 894 911 1014 982 605 686 1016 826 +15/04/24-CDINLQ CB sang lap mua 10,000cp
Capex 88 211 66 670 5 13 39 139 187 181|+21/11/23-CONB ban 345,000cp
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PIE P/B Gid  1YHilLlo TCRating NBDTNN % Cong Nghé Thong Tin

CMG

ty

HOSE Vénhéa GTGD

ty/ngay

BC: Cmc Tower, 11 Ph& Duy Tén, Dich Vong

. . 22.2 25 34.0 - 24 s 0 Hau, Quan Cau Giav, Ha Noi, Viét Nam
™ Cong nghe CMC 7,174 67.6 Nha nuéc: 0% SLCH 0
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Gidi thich cAc chi tiéu tai chinh 31/05/2025 11:06 PM
C M G HosE  Vénhéa PIE P/B Gid  1YHilLlo TCRating NBTNN % Cong Nghé Thong Tin
t\? 63.6 DC: Cmc Tower, 11 Ph& Duy Tan, Dich Vong
X ) 222 25 340 - 24 s 0 Hau, Quan Cau Giav, Ha Noi, Vit Nam
TD Cong nghé CMC 7174 28.9 Nhanwéc: 0% SLCD 0
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 31/05/2025 11:06 PM

C M G HOSE GTGD PIE P/B Gia  1YHillo TCRating NDTNN % Cong Nghé Thong Tin

Vénheaty tyingay 63.6 DC: Cmc Tower, 11 Ph& Duy Téan, Dich Vong
i X 222 25  34.0 - 24 5 0 Hau, Quan C3u Gidy, Ha Nai, Viet Nam

T Cong ngh& CMC 7174 676 28.9 Nhanuwoc, 0%  SLCD 0

K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty dén Tang trud
hycong ang frueng 2,302 2,303
2117 2,188

1,821 1831 1771 1,786 1668 1,793 Cao nhat: 2,303 ty dong
Doanh thu thuan 7,953 A 6.0% Trung binh: 1,826 ty déng
Thap nhat: 1,668 ty dong
Don vi: ty déng
Loi nhuan gop 1,465 A 6.3%

22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24'Q4
EBITDA 908 A 225%
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 31/05/2025 11:06 PM
C M G HOSE Vénhéa GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % Cong Nghé Thf)ng Tin
ty ty/ngay 63.6 BC: Cmc Tower, 11 Pho Duy Tan, Dich
) . 22.2 2.5 34.0 - 24 |5 0 Vong Hau, Quan Cau Giay, Ha Néi, Viet
T8 Conginghe CHC 1174 676 28.9 Nhanuoe: 0%  SLCD 0
Xé&p hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
CMG Nganh (RS) dong
Thay déi gia 3 thang 6.3% 2.8% MG
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thuat hinh
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gia P/E (lan) Dinh gia P/B (Ian)
——CMG  ——Nganh (Cong Nghé Thong Tin) VNIndex ——CMG  —— Nganh (Cdng Nghé Thong Tin) VNIndex
30 3
20 M 25
\MV _Amka -L\'
’ M% 2 V\'\ 1 T
U _
n“”hv"m—\_w— IW\'_LH_N_M i A
0 15
10 1
0 M 05 RS
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi s& co ban So sanh doanh nghiép cung nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNIIM  KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Cong Nghé Thong Tin 17.8 1.7 9.7 REE 3.1 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .OM 0.7 -24.8
Top5 POW 244 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .OM 0.0 27.9
VSH 27.9 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .OM 0.1 13.1
Tai chinh cdng ty (d6ng) (685) 18,068 603 HND 26 12,900  0.8% -1% .0M 0.2 15.2
Gid tri CP theo tirng p.p dinh gia (déng) (16,372) 46,977 6,633 QTP 27 14,000  0.7% -3% .OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich céc chi tiéu tai chinh 31/05/2025 11:06 PM
C M G Hose Vonhéa  greD PIE P/B Gia 1Y HilLo TCRating NDTNN % Cong Nghé Thong Tin
ty y/ngay BC: Cmc Tower, 11 Phé Duy Tén, Dich

63.6
o 222 25 340 -  24J5 0  VongHau, QuanCau Gidy, Ha Noi, Viet
TD Cong nghé CMC 7174 67.6 28.9 Nha nwéc: 0% SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 - i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 R .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S )
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg e 20
0 y 20 10

25112 25/01 25/02 25/03 25112 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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