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BAo cAo paANTicH CO PHIEU CONG NGHE CMG

NOI DUNG CHIiNH THONG TIN CO PHAN

Nganh cong nghé théng tin ¢6 nhiéu tiém ning ting trwéng. Nganh

CNTT Viét Nam dang dat muc ting truéng manh mé véi toc do tang truong ~ Gla Ky veng 38.112
trung binh trong giai doan 2005-2008 1 25%/nim. Vi toe do ting truong ~ Von dieule 635.362.670.000
GDP duogc du bao van tiép tuc duy tri & mic cao trong nhitng nim t6i, thi 86 luong c6 phiéu 63.536.267
truong CNTT Viét Nam c6 nhiéu tiém nang ting truong. EPS 2009 1,973
A n . n A . . N ren P/E 2009 19,3

CMC 1a mét trong 2 tap doan cong nghé thong tin hang dau tai Viét o
LNST/ Von diéu 1¢ 2009 19,7%

Nam. Hién tai, mot s§ linh vuc CMC dang chiém gitr thi ph?m trong nhom
dan déau thi trudng trong nude nhu san xuit & lap rap may tinh thuong hiéu
CMS, tich hop hé thdng, va dich vu phan mém.

Ning luc canh tranh manh trong nganh CNTT. CMC c6 hon 16 nam kinh THONG TIN G HU'U

nghiém hoat dong trong linh vuc CNTT. Qué trinh hoat dong 14u ndm trong

. R PR N Trong nudc 97,76%
nganh da giup CMC xay dung dugc tén tudi va c¢6 quan hé voi nhiéu doi tac 76 ohi 55 630
16n trén thé gi6i. Bén canh d6, doi ngii lanh dao giau kinh nghiém, doi ngii g eme o
. c s ~ \ LA ., N n Ca nha 32,11%
chuyén gia duoc dao tao bai ban ciling 1a theé manh gitip CMC trd thanh mot @ man ’
) . . 0
trong nhiing tap doan CNTT 16n nhat tai Viét Nam. Ntroc n,goal 1,98%
] ) C6 phidu qui: 0,26%
Chien luwgc hoat dong tip trung viuf Iinh vuc chlznh la CNTT va vién Téng cong 100%
thong. CMC dinh huéng tdp trung ngudn luc phat trién cadc mang hoat dong
CNTT-VT dé tao ra su tuong tr¢ 1an nhau trong céc linh vuc nham duy tri
duoc su phat trién nhanh va bén viing.
Quan diém dau tu. Chung toi danh gia cao vi thé thi truong hién tai cua
CMC ciing nhi tiém ndng tang truong ciia Cong ty trong tiong lai. Véi tiem
nang thi trwong ciing nhie cac dw dn ma CMC dang trién khai & thoi diém
hién tai, CMC cé thé duy tri toc dé tang trwcng doanh thu va loi nhudn cao
trong nhitng nam téi. Chiing téi khuyén nghi nha dau tw dai han cé thé xem
xét mua/ndm giir ¢6 phiéu CMC & mike gic 38.112 dong/cé phan.
Tém tit mdt so thong tin tai chinh:
2008A 2009E 2010F 2011F 2012F
Vén diédu 1& 635.262 635.262 720.000 720.000 800.000
Doanh thu thuén 2.277.864 3.747.506 5.145.658 6.659.250 8.125.651
Loi nhuan sau thué 88.419 125.324 164.198 236.853 325.626
EPS (VND) 2.564 1.973 2.281 3.290 4.070
ROA 5,0% 7,0% 8,0% 10% 12%
ROE 13% 18% 24% 30% 36%
P/E (*%*) 14,9 19,3 16,7 11,6 9,4
(*) Bdn cdo bach

(**) P/E duoc tinh theo gid ky vong
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TONG QUAN VE NGANH CONG NGHE THONG TIN VIET NAM

Quy mé thi truong va téc d§ ting trwéng. Nganh CNTT Viét Nam dang dat mirc ting
truong manh mé&. Trung binh trong giai doan 2005-2008, nganh dat toc do ting truong
25%/mam trong khi nganh CNTT thé giéi chi dat mirc ting truong trung binh khoing
5,5%/nam. Hién nay Viét Nam dang 1a mot trong 3 thi truong phat trién nhanh nhat vé CNTT
trong khu vuc Chau A — Thai Binh Duong (trir Nhat Ban).

Tang trwéng doanh thu nganh CNTT giai doan 2005 — 2009 (ty USD)
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Nguon: Héi tin hoc Tp.HCM, Bé TT&TT, BVSC tong hop

Tiém ning ting truéng. Chi tiéu cho CNTT cua Viét Nam ting nhanh trong nhirg nim qua,
trung binh trong giai doan 2000-2006, chi tiéu cho CNTT binh quan dau nguoi dat muc ting
truong 14 22,8%/nam. Véi toe do ting truong GDP dugce du bao van tiép tuc duy tri & mirc cao
trong nhing nam t6i, thi truong CNTT Viét Nam ¢ nhidu tiém nang ting truéng.

Chi tiéu cho CNTT (USD/nguoi) GDP binh quan diu ngudi (USD/ngudi)
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Nguon: Hiép héi Tin hoc Tp.HCM, Tong cuc Thong ké

Du bao tang truwéng nganh CNTT
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1. Linh vue tich hop hé thong.

Quy mé thj truwong. Doanh thu tich hop hé thong nam 2008 dat khoang 340 tri¢u USD trong
d6 FPT hién dang c6 thi phin dimg dau, cic cong ty chiém thi phin 16n thir 2 & 3 thi trudng
nhu CMC, HPT ciing dang c6 téc d6 ting truong nhanh va quy mé ngay cang dugc mé rong.

Mikc d§ canh tranh. Cac doanh nghiép l6n véi kinh nghiém lau ndm trong nganh va doi ngii
nhéan vién dugc ddo tao bai ban dang chiém linh thi phan tich hop h¢ théng. Hai doanh nghi¢p
ding dau trong linh vyc tich hop hé thong chiém téi hon 60% thi phan trong nim 2008, trong
d6 FPT 1a Cong ty c6 thi phan 16n nhit chiém 47,7% va CMC dung thir 2 véi 16% thi phan.

Thi phén tich hep h¢ thong 2008

Cong ty
khac, 36.3%

Nguon: Bo thong tin va truyén thong

Tiém niing ting trwéng nganh. Ha ting va mic do ung dung CNTT tin cua Chinh phu va
doanh nghié€p Viét Nam con ¢ mirc thép néu so sanh véi cac nude trong khu vuc va trén thé
gi6i. Trong d6, linh vyc tai chinh- ngan hang, bao hiém, chimg khoan dang la linh vyc tiém
ning boi nhu ciu dau tur hién dai hoa trong linh vuc nay 1a rit 16n. Day chinh 14 thi truong

rong 16n dé cac doanh nghiép trong nganh CNTT khai thac.

Du bao tang truwong cac hoat dong dich vu CNTT (triéu USD)
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Nguon: IDC
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2. Linh vy dich vu phin mém.

Quy mé thi trwong va téc dd ting trwong. Nganh cong nghiép phan mém cia Viét Nam
trong nhitng nim qua lién tuc ting truong voi toc do cao & ca quy md 1an sé luong lao dong,
trung binh trong giai doan 2002-2007, nganh dat tc d6 tang truong 42,4%/nam.

Viét Nam bat dau xuit khau phan mém tir ndm 1997 véi 3 thi truong chinh 1a My, EU va Nhat
Ban, hién linh vuc gia cong phan mém méi chi dong gop khoang 36% doanh thu ciia toan nganh
nhung tiém ning tang truéng con nhiéu do nhu cau gia cong phan mém cua thé gidi 14 rat 1on.

Co céu doanh thu phin mém (triéu USD)
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Nguon: Héi tin hoc Tp.HCM, Hiép hdi phan mém thé giéi BAS

Mikc d canh tranh. Pbi véi linh vuc gia cong phan mém, thyc chét cac doanh nghiép lam gia
cong phan mém trong nude hién nay nhu FPT, CMC, CSC, Tuong Minh, Lac Viét... khong canh
tranh truc tiép v6i nhau boi cac doanh nghiép nay ky hop dong truc tiép vai cac dbi tac nudc
ngoai va nhu cau gia cong tir thi truong nudc ngoai 1a rat 1on. Do d6, mic d¢ canh tranh giira cac
doanh nghiép CNTT tai Viét Nam & linh vuc gia cong phan mém la khong cao.

Tiém niing ting truéng nganh. Nganh cong nghiép phin mém Viét Nam méi chi & giai doan
khoi ddu, so voi cac nude trong khu vye thi doanh thu cta nganh cong nghiép phin mém Viét
Nam thap hon rit nhidu so véi cac qudc gia c6 nganh cong nghiép phan mém phat trién nhu

An D¢, Malaysia, Singapore.

Doanh thu ph?m mém Viét Nam Doanh thu cong nghiép phin mém ciia mét sb

498
(triéu USD) quoc gia nam 2005 (triéu USD) 5188
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Nguon: ICT outlook 2007 Nguon: Hiép héi tin hoc Indonesia
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Chi tiéu cho CNTT (USD/nguai) 13,23

3. Linh vic phan phdi san phAm CNTT.

Quy mé thi trwong va téc d ting truong. Chi tiéu cho CNTT caa Viét Nam ting nhanh
trong nhitng ndm qua, trung binh trong giai doan 2000-2006, chi tiéu cho CNTT binh quan
dau nguoi dat muc ting truong 13 22,8%/nim. Néu nhu nim 2000 trung binh mot nguoi dan
tiéu ding 3,86 USD/ nam thi dén nam 2006 mirc nay da ting 1én 13,23 USD. Xu hudng ting
nay mot phan do mirc thu nhap cta nguoi dan dugc nang cao trong nhitng nam gan day.

500 GDP binh quan diu ngudi (USD/ngudi)
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Nguon: Hiép héi Tin hoc Tp.HCM, Tong cuc Thong ké

Mikc dd canh tranh. Thi truong phan phdi may tinh va thiét bi CNTT-VT hién canh tranh kha
cao voi sy tham gia ciia nhiéu cong ty phan phdi trong nude. C6 thé ké dén cac cong ty co hé
thng phan phbi manh nhu FPT, Petrosetco, Tran Anh,...Ngoai ra, ké tir nam 2009, Chinh phu
cho phép doanh nghiép c6 von dau tu nudc ngoai dugc phép tham gia linh vuc phan phdi.
Diéu nay s€ tao ap luc canh tranh cao hon nira tir cac tdp doan nudec ngoai vbn c6 thé manh vé

tiém luc tai chinh.

Tiém niing ting truéng. Viét Nam duoc danh gia 1a thi trudng may tinh phat trién ning dong
nhét trong khu vyc chau A Théi Binh Duong do dan sb tré va dac biét 1a ty 1€ hoc sinh, sinh
vién chiém khoang 26% dan s (day 1a dbi tugng c6 nhu ciu sir dung méy tinh rat 16n). So véi
nhiéu nudc trong khu vuc va trén thé gi6i thi ty 18 phd cap may tinh ciia Viét Nam van con &
mirc twong dbi thap va c6 nhiéu tiém ning ting trudng trong tuong lai.

$6 may tinh/1 triéu din ciia mdt s6 nwée nim 2004
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Nguon: World Development Indicators
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4. Linh vy Vién thong - Internet.

Quy mé thi truomg va téc dd ting trwomg. Trung binh trong giai doan 2002-2008, toc do
tang truong cua sb thué bao internet cua Viét Nam dat 61%/nim, trong d6 s6 thué bao internet

bang thong rong dat muc tang truéng 251% tir mirc 1.100 thué€ bao ndm 2002 1én 2,05 tri€u

thué bao nam 2008.
S6 Irgng thué bao Internet S6 thué bao Internet bing thong rong
(1.000 thué bao) 6.050 (1.000 thué bao) 2,049
5.241
4.059
1.294
2.906
1.659 517
804,5

350 1,1 9,2 53 - l

2002 2003 2004 2005 2006 2007 2008 2002 2003 2004 2005 2006 2007 2008

Nguon: B Thong tin & Truyén thong, ITU

Mikc d9 canh tranh. Hién nay, 3 nha cung cép dich vu internet hang dau la VNPT, Viettel,
FPT Telecom chiém t&i gan 90% thi phan. Theo s6 liéu ctia Bo Thong tin va Truyén thong thi
tinh dén thoi diém thang 12/2009, ca nudc co 49 doanh nghiép hoat dong trong linh vuc cung
cép dich vu truy cp internet (ISP), tuy nhién ¢ sy phan héa rd rét gitta nhom cac cong ty dan

dau va nhom cac cong ty 6 nhom dudi.

Do tinh chit cta viéc dau tu cho phat trién ha ting bang thong rong yéu cau quy mé von 16n,
thoi gian thu hdi von kéo dai do do thi truong cung cap dich vu internet chii yéu 1a sy canh

tranh ciia cac doanh nghiép c6 tiém lyc tai chinh 16n.

Tiém nang thi treong. Muc do phé cap internet ciia Viét Nam hién da dat muc trung binh so
v6i Thé giodi, tuy nhién, ty 1¢ nay con thdp hon kha nhiéu so voi nhidu nudce trong khu vuce nhur
Malaysia (55,8%), Singapore (73%). Theo du béo ciia BMI thi s6 luong thué bao internet
bang thong rong cua Viét Nam sé& dat dugc murc tang truong trung binh 49,1% trong giai doan
2009-2013.

Ty 18 s6 thué bao internet/100 din (%) Ty 1¢ s6 dén sir dung internet (%), 1,
23,56 )

2391 73,02
19,33
55,80
11,31
8,32 23,92 23,44
6.09 E 22,28
3,32
6,22
Philippines Viét Nam Thé gi¢i Trung Quéc Malaysia My Singapore Philippines Viét Nam Thé gi¢i Trung Quéc Malaysia My Singapore

Nguén: Bé Thong tin & truyén thong, BMI
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Linh vuc kinh doanh

CONG TY CO PHAN TAP POAN CONG NGHE CMC

Tap doan Cong nghé CMC hoat dong theo mé hinh ¢ phan tir thang 02/2007 bao gdm 8 cong
ty thanh vién va hoat dong trén 5 linh vuc chinh: Tich hop hé théng; Dich vu phan mém; San
xuit va lip rap may tinh mang thuong hiéu CMS; Phan phdi san pham CNTT-VT; Dich vu
vién thong-interrnet. Hién CMC la tap doan CNTT c¢6 quy md 16n thir 2 tai Viét Nam sau cong
ty ¢6 phan FPT.

Céc linh vic kinh doanh chinh cuia CMC bao gom:

Péi thii canh tranh chinh

Tich hop hé thng

FPT-SI, Cong nghé tin hoc HPT

Phan phdi san pham CNTT-VT  Cong ty phan phdi FPT, Petrosetco (PSD

Séan xudt, lip rap may tinh
Dich vu ph?m mém

Dich vu vién thong-internet

FPT-Elead, Tan Binh (VTB), Dién tir Hanel
FPT-Software, CSC, Misa,...
VNPT, Viettel, FPT Telecom

1. Linh vue tich hop hé thong.

Cong ty TNHH Tich hop hé thing CMC (CMC SI) hoat dong trong linh vyc tich hop hé thong
tir nm 1995. Céc san pham bao gom tich hop hé thong, phat trién phan mém, cung cp dich
vu CNTT, va dich vu tu vAn trién khai ERP trong cac nganh nhu tai chinh, ngan hang, bao
hiém, giao duc va khong ngimg mé rong thi phan sang cac linh vyc tiém ning nhu vién thong,
khéi doanh nghiép vira va nho (SMBs).

Vi thé trong nganh. CMC 1a don vi dtng thtr 2 thi truong trong linh vyc tich hop hé thong.
Linh vyc tich hop hé théng cia CMC chiém khoang 16% thi phan trong nam 2008 v6i doanh
s6 dat 70,6 triéu USD. Hién 2 cong ty hang dau trong nganh 1a FPT SI va CMC SI dang nim
giit toi gdn 60% thi phan tich hop hé théng. Trong cic don vi hoat dong trong linh vuc tich
hop hé thong thi chi co FPT va CMC la 2 don vi kinh doanh hau hét cac thi truong va phan

chia cac mang theo nganh doc nhu chinh phi, vién thong, gido duc, tai chinh, doanh nghiép.
Xép hang cac doanh nghiép tich hgp hé thong theo doanh sé nim 2008

Thir tw Cong ty

1 Cong ty hé thong thong tin FPT

Tap doan cong ngh¢ CMC

Cong ty C6 phan Cong nghé Sao Bic Pau

Cong ty C6 phan Dich vu CN Tin hoc HPT

Cong ty C6 phan Cong nghé Tinh Van

Cong ty TNHH Thuong mai Dich vu Mt Bio
Cong ty dién toan va truyén sb liéu (VDC)

Cong ty CNHH Shinil Technology Viét Nam
Cong ty c6 phan Cong nghé Vién thong Viét Nhat
Cong ty TNHH Vodaele Viét Nam

O 0 3 O L b~ W
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Nguon: Héi Tin hoc TP.HCM




BAO CAo PHAN TicH CO

PHIEU CONG NGHE CMG

Ning e canh tranh. CMC 1a don vi c6 nhiéu kinh nghiém trong trién khai va cung cap cac
gidi phap, dich vu CNTT, dac biét 1a cac giai phap 16n, phuc tap doi hoi tng dung cdng nghé
cao. Cong ty co doi ngii chuyén vién duoc dio tao bai ban va c6 nhitng chimg chi cip cao cua
céc doi tac cong nghé hang dau nhu Microsoft, Cisco, IBM, HP,... Bén canh d6, Cong ty ciing
nhan duoc sy hd tro manh mé tir cac dbi tic nay trong qua trinh trién khai cac giai phap tich

hop hé thong.

Doanh thu va bién lgi nhuin. Doanh thu tich hop hé théng cia CMC ting trudng kha nhanh
trong nhitng nim qua. Trung binh trong giai doan 2007 — 2009, toc do ting truéng doanh thu
tich hop hé thong dat 46%. Cac hop dong tich hop hé thong c6 dic thu 1a thuong duge ky két
trong quy 1, trién khai trong quy 2, quy 3 va hach toan vao quy 4 hang nim nén doanh thu va
i nhuan cta hoat dong nay thuong dugc hach toan tap trung trong quy 4. Bién loi nhuin gop
clia mang tich hop hé théng dugc duy tri twong dbi 6n dinh va du béo s& tiép tuc duy tri ¢ mirc
12% - 13% trong nhirng nam téi.

Doanh thu tich hop hé théng (ty dong) Bién lgi nhuan gop (%)

1,391

1,070 12.0% 12.7% 12.7%
954 -
] I I ‘

2007

2008 2009E 2010F 2008 2009E 2010E

Nguén: K& hoach CMC

2. Linh vyc phin mém.

CMC Soft bit dau di vao hoat dong tir nam 1996, sau hon 10 nam hoat dong, Cong ty di tro
thanh mot trong cac nha cung cip dich vu phan mém 16n nhat ca nudc hién nay. CMC ciing da
thanh 1ap 2 chi nhanh phﬁn mém tai Phap va Nhat Ban véi muc dich dé tiép can va tim kiém
céc hop dong gia cong phan mém va BPO tai 2 thi truong 16n hién nay la Nhat Ban va Chau
Au.

Cac san phiam, dich vu ctia CMC Soft cung cip bao gdm:

Tén sian phim Chirc ning

Phan mém doéng goi

Giai phap phan mém
theo yéu cau

Dich vu thué ngoai

Giai phap phdn mém quan Iy vin ban cho khéi t6 chirc: co quan chinh

ERuea pht, td chirc, doanh nghi¢p. Pay 1a san phém chién luge cia CMC.
Thu vién dién tir Dich vu thu vién dién tt, thu vién sb cho céac truong dai hoc.

Pai hoc thong minh Elearning, gidi phap hoc tap moi lic moi noi cho sinh vién.

CPC, Antivirus Giai phap phan mém phi nhan tho, gidi phap an toan thong tin.

Filenet, ERP, ECM. .. thtch. lllang trong hnhA vuc ngan hang, bao hiém, hai quan, thue, chinh
phu, gido duc, vien thong.
ITO, BPO Gia cong phan mém cho thi truong Nhat Ban, Chau Au, Chau My...
Nguon: CMC
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Vi thé trong nganh. CMC Soft nam trong top 2 doanh nghiép phdn mém hang dau tai Viét
Nam va la doanh nghiép c6 tdc do ting trudng cao nhat trong nim 2008.

Xép hang cac doanh nghiép dich vu phin mém theo doanh s6 nim 2008

Thir tw Cong ty

1 Cong ty C6 phan phan mém FPT

2 Tap doan cong ngh¢ CMC

3 Doanh nghiép tu nhan dich vu Tuong Minh

4 Cong ty TNHH Tu van Khoa hoc May tinh Viét Nam
5 Cong ty Cb phan dich vu CN Tin Hoc HPT

Nguon: Héi Tin hoc Thanh phé H6 Chi Minh

Ning lye canh tranh. CMC c6 thé manh trong nganh v6i hon 15 nim kinh nghiém trong linh
vuc dich vu phan mém. Ngoai ra, Cong ty ludn cip nhat cic quy trinh lam phan mém va ap
dung mo hinh quan 1y chét luong theo tiéu chudn thé gigi nhu CMMI-3, ISO 27001, ISO
9001:2000... va hop tac cac hing cong nghé hang dau thé giéi nhu Microsoft, IBM, Oracle,
SAP...d3 tao ra loi thé canh tranh riéng cho Céng ty.

Doanh thu va bién lgi nhuin. Doanh thu dich vu phdn mém ciia CMC ting truéng nhanh
trong nhitng nim qua. Trung binh trong giai doan 2007 — 2009, tc do ting trudng doanh thu
dich vu phan mém dat 210%. Bién loi nhuan gop dich vu phan mém ciia CMC duoc duy tri &

mitc khoang 44% - 45% va du bao c6 thé duy tri 6n dinh trong cac nam t6i.

Doanh thu dich vu phin mém (ty ddng) Bién loi nhuan gop (%)
189 45.8% 44.7% 44.4%
® —_— S5)
130
96
. l
2007 2008 2009E 2010F 2008 2009E 2010E

Nguon: Ké hoach CMC

3. Linh vuc phén phéi ciia CMC.

Cong ty TNHH Phan phéi CMC Distribution di vao hoat dong tir thang 10 nim 2007. San
pham phan phéi cia CMC hién cha yéu 1a cac dong san phim may tinh c6 thuong hiéu ndi
tiéng nhu HP; Acer,.. ngoai ra Cong ty ciing thuc hién phan phdi cac dong san pham khéac nhu
dién thoai di dong Sony Ericsson va cac thiét bi vién thong cta cac hiang 3Com, Sony,
Emerson Network Power.

Vi thé trong nganh. Doanh thu phan phbi may tinh cia CMC hién dtng thir 2 thi trudng Viét
Nam hién nay. Cac san phim may tinh phan phéi cia Cong ty hién cha yéu la cac dong may
tinh thuong hi¢u HP, Acer... dang dugc tiéu thu nhanh trén thi truong.

11



BAo cAo paANTicH CO PHIEU CONG NGHE CMG

Doanh thu phan phéi may tinh & thiét bi CNTT-VT

nim 2008 (ty dong)
3,873
108 548
Petrosetco CMC FPT

Nguon: Cdc cong ty

Ning lwe canh tranh. Lgi thé canh tranh dic biét cia CMC 1a da ¢6 hon 16 nim tham gia thi
truong CNTT-VT va mdi quan hé chit ché v6i cac ddi tac 16n trén thé gisi. Ngoai ra, Cong ty
ciing trién khai dugc hé théng “kénh phan phdi gén két” rong khip ca nudc, toan by quy trinh
quan 1y, phan phdi, cung cap dich vu duoc xdy dung tiéu chuan trén hé thdng quan 1y chudi
cung tng hoan chinh.

Doanh thu va bién lgi nhuin. Doanh thu linh virc phan phéi CNTT-VT thiét b ting truong
v6i toc dd nhanh. Nam 2009 doanh thu ting 292% so v6i nam 2008. Bién lgi nhuan gop dang
¢6 xu hudng giam va 6n dinh trong cac ndm tdi & muc bién gop ciia nganh tir 7%-8%, day 1a
dic diém chung cta nganh phan phdi khi cac doanh nghiép trong nganh nhu FPT va
Petrosetco ciing duy tri ¢ ty 1€ bién gdp twong duwong. 0904226995

Doanh thu phan phdi thiét bi CNTT (ty dong) Bién lgi nhuan gop (%)
9.3%
8.4%
2445 ’\‘\:4%
1776
609
SI
2007 2008 2009E 2010F 2008 2009E 2010E

Nguon: Ké hoach CMC

4. Linh vyc san xuat may tinh cia CMC.

Cong ty may tinh CMS di vao hoat dong tir thang 5 nam 1999 véi linh vue kinh doanh chinh
bao gém san xudt va ldp rap may tinh thuong hiéu Viét Nam CMS va phan phdi cac san pham
CNTT.

Vi thé ciia CMS trong nganh. CMS dang la thuong hiéu may tinh Viét Nam dan dau thi
truong trong nam 2008. Trong sd cic doanh nghiép san xuét va lap rap may tinh mang thuong
hiéu Viét Nam thi CMS dang din dau vé thi phan. Nam 2008 doanh thu ciia CMS dat 37,7
triéu USD, cao hon so véi mot thwong hiéu méy tinh kha ndi tiéng khac trong nuéc 1a FPT
Elead ctua FPT vai 34,8 triéu USD doanh thu.
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Doanh thu mét s6 DN lip rap may tinh nim 2008 (tri¢u USD)
377

34.8

12.9

e —

CMS FPT Elead Tan Binh (VTB)
Nguon: B¢ théng tin va truyén théng

Niing Iwe canh tranh. Loi thé canh tranh cia CMS 1a c6 cong nghé san xuit may tinh hién
dai dat cac tiéu chuan ISO 9001 va phong thi nghiém dat tiéu chuin qudc té (ISO IEC
17025:2001). Pong thoi cac san pham may tinh mai lién tuc duge dwa ra thi trudng da giap
cong ty giit vitng vi tri s6 1 may tinh thwong hiéu Viét Nam trong 10 nim qua.

Doanh thu va bién lgi nhuin. Doanh thu lp rip may tinh cia CMS ting truéng nhanh trong
nhitng nim qua. Trung binh trong giai doan 2007-2009, tdc d6 ting trudng doanh thu san xuat
& lép rap may tinh dat 50%. Bién lgi nhuan gdp duy tri on dinh & muc 7%- 8% va du bao s&
tiép tuc 6n dinh trong cac ndm t6i, day ciing 1a muirc twong duong véi mang phan phéi cia cac
doanh nghiép khac nhu FPT.

Doanh thu SX & lip rap may tinh (ty dong) Bién loi nhuin gop (%)
8.7%
804 P 7:9% 7.8%
670 ¢ -
550
] I
2007 2008 2009E 2010F 2008 2009E 2010E

Nguon: Ké hoach CMC
Thi trudng tiéu thu. May tinh CMS cua Cong ty dugc tiéu thy qua 02 kénh phan phdi ban 1&

va ban hang dy an. Trong d6 phan phdi ban 1é chiém chu yéu véi khoang 75% téng doanh
thu.

5. Linh vuec vién thong ciia CMC.

Cong ty Dich vu vién thong CMC Telecom bét dau di vao hoat dong tir thang 10 nim 2007
v&i chién lugc tap trung vao cac nhom dich vu nhu: dich vu vién thong - internet; dich vu gia
tri gia tang; dich vu trung tdm di li€u; dich vu cham séc khach hang.
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Vi thé va niing lyc canh tranh. Day 13 linh vuc méi di vao hoat dong ciia Cong ty nén vi thé
con khiém ton trong nganh. Hién 03 mang chinh déng gop vao doanh thu linh vuc vién thong
cua CMC 1a trung tdm dir li€u, internet va gia tri gia ting. Doanh thu dich vu internet hién chu
yéu dén tir dich vu cho thué kénh, Cong ty s& bit dau cung cip dich vu duong truyén internet
cho khéi doanh nghiép tir nam 2010. Dinh hudng chién lugc ciia CMC Telecom trudc mat 1a
tap trung vao khdi khach hang doanh nghiép véi cac hop dong da ky nhu cung cép dich vu
cho cac doanh nghiép tai khu cong nghiép TP.HCM trong nam 2010. Khi c6 du diéu kién s&

mé rong trién khai sang khoi dan cu.

Tang trwéng doanh thu va bién lgi nhuin gép. Do day 1a linh vygc CMC méi dua vao hoat
dong nén cé chi phi dau tu ban diu 16n, doanh thu con ¢ muc khiém tén. Loi nhuén trudce
thué nim 2008 bi am gan 9 ty dong va nam 2009 1a 4m gin 5 ty dong. Tuy nhién day s& la
linh vyc tiém ning cia CMC khi cac du an trién khai cho khdi doanh nghiép trong nim 2010

s€ dan mang lai 1gi nhuan trong cac nam téi.

Chi tiéu 2008 2009E 2010F
Doanh thu vién thong-internet (ty dong) 67 107 241
Gia von hang ban (ty dong) 65 94,8 193
Bién loi nhuén gop (%) 2,3% 11,7% 20%

Nguon: Ké hoach CMC
Pinh gia chién lwge phat trién cia CMC trong cac nim t6i

Hoat dong kinh doanh xuyén subt cia CMC trong giai doan 2009-2012 s& tiép tuc dua trén 3
linh vyc bao gdm CNTT (IT), Vién thong (Telecom) va Kinh doanh dién tir (eBusines).

Tép trung vao linh vue kinh doanh truyén théng. CMC tiép tuc chi trong dau tu va phat
trién céc linh vyc kinh doanh truyén thng vén 1a thé manh ciia minh v6i chuyén mén va kinh
nghiém trién khai cac du 4an CNTT thanh c6ng trong hon 16 nim qua ma khong dau tu dan
trai sang cac linh vuc, nganh nghé kinh doanh khac. Chién lugc nay sé giap Cong ty tap trung
dugc ngudn lyc dau tu cho cac linh vyc thé manh ciia minh.

U tién ddu tu cho cic linh vue c6 tiém ning ting truwéng va bién lgi nhuin cao. Cac
mang hoat dong dugc CMC chii trong phat trién nhu: tich hop hé thong, gia cong phan mém
va vién thong 1a nhing linh vyc ¢ tiém ning ting truong tot va bién loi nhuan cao. Pay la
chién luoc phu hop véi xu thé chung cta nganh CNTT trén thé gi6i va dong thoi ciing giup
CMC tang bién 1gi nhuan hoat dong trong tuong lai.

HOAT PONG PAU TU

D dn dau tw trong linh vuc Vién thong: CMC hién dang trién khai du 4n dAu tu vao linh vuc
vién thong giai doan 2009 — 2012 véi tong von dau tu dy kién khoang hon 1.000 ty dong.
Cong ty s& dau tu vao hé théng ha tang vién thong véi cong nghé hién dai FTTx — GPON va
hé théng mang ludi cap quang. Dy kién trong nam 2010, mang ludi cip quang ciia CMC s&
trién khai tai Ha Noi va TP.HO Chi Minh, sang cac nam tiép theo CMC s8& trién khai tai cac
thanh ph 16n khac trong ca nudc.
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M0t so chi tiéu chinh ciia du an giai doan 2009 — 2012:

2009 2010 2011 2012
Vén dau tu 144.974 199.979 324.690 404.355
Doanh thu 107.807 241.567 332.993 460.335
Loi nhuan gop 13.561 62.902 104.173 174.238
Loi nhuén sau thué (6.620) 435 13.191 34.012
Nguon: CMC

Hoat dong dau tw tai chinh: Bén canh dau tu cho cac linh vuc kinh doanh chinh, CMC cling
tham gia gop von dau tu trong linh vuc tai chinh vao Ngan hang TMCP Bao Viét va trong
linh vyc gido duc vao Dai hoc Quéc Té Bic Ha.

Coéng ty Von gop (ty dong) % von diéu 1& (%)
Ngan hang TMCP Bao Viét 148,5 9,9
Pai hoc Qubc Té Bic Ha 2 5,4

Hoat dong déu tw co s6 ha td‘ng, bét dong san:
= Dy adn Toa thap CMC (CMC Tower)

Téng vén dau tu dy an: 326 ty dong trong d6 von tu c6 chiém 35% con lai 1a von vay cac
ngan hang thuong mai. Dy kién thoi gian thu hoi von 14 7 nam.

Dia diém thyc hién du an: Khu d6 thi Cau Gidy, Ha Noi. Toa nha cao 19 tang,téng dién tich
san xdy dung khoang 24.000 m”.

Du kién toa nha di vao hoat dong tu d4u nam 2010 va loi nhuan tir hoat dong cho thué van
phong (cho thué 11 tang) dy kién c6 thé dat 15 ty mdi nam.

»  Dur dn Ha tang ky thudt tai Khu Céng Nghiép Sai Pong Hanel

Du an hop tac cung véi Cong ty dién tor Ha Noi (Hanel) dugc chia lam 2 giai doan:

Giai doan Téng von diu tw (ty)  Dién tich xay dung (m®) Nim du kién hoan tét
Giai doan 1 55,3 8.764 2009
Giai doan 2 18,5 4382 2014

Dia diém thuc hién du an: Khu cong nghiép Sai Pong B, Gia Lam, Ha Noi. Toa nha cao 3
tang, tong dién tich sir dung khoang 13.146 m’.
Téng von dau tu cta dy an: 73,8 ty d@)ng, trong do von tu ¢6 chiém 35%, con lai 1a vén vay

cac ngan hang thuong mai.
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PHAN TiCH TAI CHINH VA KE HOACH SAN XUAT KINH DOANH

1. Phén tich tai chinh.

Doanh thu ciia Céng ty ting manh trong cac nam qua. Doanh thu ndm 2009 cua Cong ty
tang 204% so v6i ndm 2007. Mtrc ting truong nay chu yéu dén tir ting truong cua linh vuc
phan phéi thiét bi CNTT-VT ma CMC bit ddu hoat dong ké tir cudi nam 2007. Bén canh do,
cac linh vuc khac nhu tich hop hé thong, phan mém, san xuét & lip rap may tinh ciing duy tri

dugc tdc do tang trudng cao dong gop vao ting trudng doanh thu chung.

Co ciu céc linh v kinh doanh ciia CMC ciing dang thay dbi dang ké. Do linh vuc phén
phéi CNTT-VT c¢6 ty trong doanh thu 16n va ting truéng nhanh nén dong gop cua linh vuc nay
vao doanh thu tang manh tir 1,0% nam 2007 1&€n 47,3% trong nam 2009. Nguoc lai, cac linh vuc
kinh doanh truyén théng nhu tich hop hé thdng, san xuét & 1ip rap may tinh va phin mém van
duy tri dugc da ting truong tuy nhién ty trong dong gop ¢6 xu hudng giam dan qua cac nam.

Xu hwéng dich chuyén ty trong cac linh vuc kinh doanh:

Nim 2007 Nim 2008 Nim 2009
Chi tiéu Gia tri (tri¢u Ty trong Gia tri (trigu Ty trong (%)  Gia tri (triéu Ty trong
VND) (%) VND) VND) (%)

1. Tich hop h¢ théng 734.573 59,4% 954.762 41,9% 1.070.000 28,5%
2. Phan phdi thiét bj CNTT 12.930 1,0% 609.409 26,8% 1.776.370 47,3%
3. SX & lép rap may tinh 447361 36,2% 550.241 24,2% 670.000 17,9%
4. Phan mém 42.568 3,4% 96.267 4,2% 130.699 3,5%
5. Vién théng 67.185 2,9% 100.807 2,9%

Trong ké hoach kinh doanh cia Cong ty dén ndm 2012 thi ty trong phan phdi thiét bi CNTT-
VT sé& khong ting va c6 xu hudng giam dan va duy tri & muc 45-47% trong tong doanh thu.
Ty trong cac linh vyc c6 bién loi nhuén cao nhu linh vuc vién thong-internet, gia cong phan

mém, tich hop hé théng s& c6 xu hudng ting dan trong nhirng nim toi.

Bién lgi nhun: Bién loi nhuan gdp ciia CMC giam tir 11,6% nim 2008 xudng 10,9% trong
nim 2009 nguyén nhan 1a do ting truéng nhanh cua linh vic phan phdi thiét bi CNTT-VT c6
bién loi nhuan gop kha thap (chi khoang 7-8%). Tuy nhién, bién gdp cia CMC trong cic nim
t6i c6 thé tang tro lai va duy tri & mirc khoang 12%-13% do linh vuc vién thong cé bién gop
cao va bat dau ting truong nhanh tir nim 2010. Bén canh d6, cac linh vuc khac nhu tich hop
hé théng va dich vu phan mém duy tri dugc bién loi nhudn gop 6n dinh ciing gitp duy tri bién

lgi nhuén gdp chung cia Cong ty.

Bién lgi nhuén gop cac linh vuc kinh doanh ciia CMC:

Linh vyc kinh doanh 2008 2009E 2010F
1. Tich hop hé théng 12,0% 12,7% 12,7%
2. Phan phéi thiét bi CNTT 9,3% 8,4% 7,4%
3. SX & lép rap may tinh 8,7% 7,9% 7,8%
4. Phin mém 45,8% 44,7% 44,4%
5. Vién thong 2,2% 11,7% 26,0%
6. Khac 0,0% 0,0% 49,6%

Bién lgi nhuin gép chung 11,6% 10,9% 12,5%

Nguon: Ké hoach CMC
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2. Ké hoach san xuit kinh doanh giai doan 2010 - 2012

2008A 2009E 2010F 2011F 2012F
Doanh thu thuin 2.277.864  3.747.506  5.145.658 6.659.250 8.125.651
Gi4 vn hang ban 2.013.123  3.338.362  4.503.568 5.799. 211 6.998.336
Loi nhuén gp 264.741 409.144 642.091 860.039 1.127.315
Doanh thu hoat dong tai chinh 16.595 10.491 3.282 4.689 6.096
Chi phi tai chinh 23.090 81.421 133.203 165.280 186.438
Chi phi hoat dong 147.008 192.608 304.787 395.417 522.432
Loi nhuén truéc thué 111.238 145.606 207.383 304.031 424.541
Thué thu nhap doanh nghiép 23.468 21.693 45.096 64.005 87.287
Loi nhuén sau thué 87.770 123.914 162.287 240.026 337.254
Loi ich c6 dong thidu s6 (649) (1.411) (1.911) 3.173 11.628
Lg¢i nhuin cong ty me 88.419 125.324 164.198 236.853 325.626

Nguén: Ban cdo bach CMC

KHUYEN NGHI PAU TU

Chung t6i thyc hién phuong phap chiét khiu dong tién dé xac dinh mirc gia hop 1y cua cb

phiéu CMG véi cac gia dinh nhu sau:

= M0 hinh dinh gia: FCFE

= Giai doan ting truong: theo ké hoach SXKD ciia CMC.

= Ty l¢ ting trudng cua CMC ¢ giai doan 6n dinh 1a: 5%/nam.

= Ty ¢ chiét khau:

17,5%.

Két qua tinh todn cho mirc gia cia CMG 1a 38.112 dong/cd phin

Chiing t6i danh gia cao vi thé thi trieong hién tai ciia CMC ciing nhir tiém ndng ting truong

ciia Cong ty trong twong lai. Véi tiém nang thi truong ciing nhw cac dw dn ma CMC dang

trién khai & thoi diém hién tai, CMC ¢6 thé duy tri téc do tang truong doanh thu va lgi nhudn

cao trong nhitng nam t6i. Chiing t6i khuyén nghi nha dau tw dai han cé thé xem xét mua/ndm

gitF c6 phiéu CMC 6 mire gid 38.112 dong/cé phan.
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KHUYEN CAO SU DUNG

Tat ca nhimg thong tin néu trong bao cdo nay di dugc xem xét can trong, tuy nhién Cong ty C6 phan Ching khoan

Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao ddi voi tinh chinh xac cua nhiing thong tin duoc dé cap dén

trong bao cao nay. Cac quan di€m, nhén dinh, danh gia trong bdo cédo nay la quan diém c4 nhan cua cac chuyén vién

phan tich ma khong dai dién cho quan diém ciia BVSC.

Béo céo chi nhim muc tiéu cung cip thong tin ma khong ham y khuyén ngudi doc mua, ban hay niam giit ching

khoan. Nguoi doc chi nén sir dung bao céo phén tich nay nhu moét ngudn thong tin tham khao.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac d6i twong duogc dé cap dén trong bao cdo nay. Nguoi

doc can luu ¥ ring BVSC c6 thé ¢ nhitng xung dot loi ich d6i voi cac nha du tu khi thyc hién bao cdo phan tich

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh

Dia chi: S4 8 - Lé Thai T, Hoan Kiém, Ha Noi

Chi nhianh H6 Chi Minh

bia chi: S6 6 - Lé Thanh Tén, Quan 1, TP HCM.

Tel: 84-4 3928 8080 Tel: 84-8 3914 6888
Fax: 84-4 3928 9888 Fax: 84-8 3914 7999
BQ PHAN PHAN TiCH NGANH
PHU TRACH PHONG PHAN TiCH
Nguyén Lwong Tan tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn
Nguyén Hai Duwong duongnh@byvsc.com.vn

Luu Van Luong
Nguyén Minh Ngoc
Nguyén Luong Qui
Nguyén Phi Hing
Luu Phuong Mai
Vi Thi Mai

Ché Thi Mai Trang
Pham Viét Hing

Nguyén Phuong Nhat

CHUYEN VIEN PHAN TiCH

luonglv@bvsc.com.vn

ngocnm(@bvsc.com.vn

quinl@bvsc.com.vn

hungnp@bvsc.com.vn

mailp@bvsc.com.vn

maivt@bvsc.com.vn

trangctm@bvsc.com.vn

hungpv@bvsc.com.vn

nhatntp@bvsc.com.vn

Nguyén Quang Minh
Nguyén Tuin Anh
Hoang Ho Phu

Htra Thi Thuy Lién
Nguyén Thi Thu Ha
Pham Viét Lan Anh
Nguyén Thi Hai Yén

minhng@bvsc.com.vn

anhnt@bvsc.com.vn

phuhh@bvsc.com.vn

lienhtt@bvsc.com.vn

hantt@bvsc.com.vn
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