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Chi tiéu 3Q23 3Q24
Tdng trudng DTT (%) -8.1% 8.8%
Tdng trudng LNST (%)  16.6% -2.7%
Bién LNG (%) 19.2% 19.4%
Bién LNST (%) 6.1% 5.5%
ROA (%) 5.35% 5.27%
ROE (%) 11.96% 11.53%
Ng vay/VCSH (1an) 0.54 0.50
EPS (VND/CP) 410 665
BVPS (VND/CP) 13,705 14,986
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Ldi nhu@n bi dnh hudng do cdc khodn chi phi chiém phén I6n

Két thuc Q3 né&m tai chinh 2024 (tusng dudng Q4/2024), doanh thu thudn (DTT)
v& LNST ¢6 dbng cong ty me ctia CMG lén lugt dat 2.303 ty déng (+8,8% svck)
v& 127 ty déng (-2,7% svck). Doanh thu thuén ghi nhén téng quy tha 3 lién
ti€p tuy nhién Igi nhudn tiép tuc gidm svck cha yéu do doanh nghiép chua

tinh gidm dudc cdc khodn chi phi:

> Trong d6 chi phi bdn hang & QLDN dat 259 ty déng (+3,6% svck, chu yéu
do CPBH tdng +10%) chi€ém 58% Igi nhuén gbp;

>  Chi phi tai chinh téng +24,3% svck Ién muc 36,6 ty déng do chénh léch ty
gid phdt sinh trong ky tdng gdp 2,7 lan svck;

> Ngoui ra, chi phi |@i vay (chiém 64,8% CPTC) ghi nhdn gidm nhe -2% svck,
3 muc 24,2 ty dong.

Liiy k€ 9 thdng ném tai chinh 2024 (ky bdo cdo 01/04/2024 - 31/12/2024):
doanh thu thuén ctia CMG dat 6.285 ty dong (+10,8% svck), LNST c6 dong cong
ty me dat 269 ty dong (-4,6% svck). Bién LN gép giam -0,4 diém phan trdm vé
muc 17,7% tuy nhién xét trén tiing quy, xu hudng ctia bién LN gop vén dang la
di ngang. Nhu vay vdi két qud trén, CMG d& hoan thanh 71,2% ké hoach doanh
thu va 79,9% chi tiéu LNST.

Cd cdu tai sdn § muc an todn vdéi lugng tién va cdc khodn tién gui doi dao.

> Tai 31/12/2024, lugng tién va cdc khodn tién gli cia CMG la 1.944,6 ty
doéng (+19,8% so véi dau ndm, chiém 25% cd cdu TTS) trong dé khodn dau

tu ndm gilt dén ngay ddo han chiém 66%, téing 15,4% so vdi dau ndm.

» Cdc khodn phdi thu ciling chiém ty trong tudng Ung véi 1.700 ty dong
(+28,2% so vdéi dau ndm, chiém 22% cd cdu TTS), trong dé phan I6n 1a
khodn phai thu khdch hang véi 1.520 ty dong, tding 23%. Cong ty dé trich
ldp du phong phdi thu véi khodn muc nay 16 41,3 ty déng. Chdng t6i ddnh
gid khodn phai thu khéng qud rti ro khi s6 ngay cdc khodn phai thu dang
dudc cdi thién, gidm vé muic 253 ngdy, thdp nhét ké tir Q3/2022 va CMG
lubn cé dong tién CFO duy tri dudng qua cdc ném, Ity ké 972024 dat 601,5
ty déng (+43,5% svck).

» Khodn muc tai san d3d dang dai han (chiém 12,7% TTS) dat 977,6 ty dong
(+23,4% so vdi dau ném) chd yéu do chi phi xdy dung du dn khong gian
sdng tao CMC tai TP.HCM la 285 ty déng (+79% so vdéi dau ndm) va tai Ha
No6i l& 623 ty dong (+4,2% so véi dau ndm). Ngodi ra, trong DHCD 2024
cling d@ théng qua dy dn Trung tém dif liéu siéu quy mé (DC Hyperscale)
vdi tng muc dau tu la 7.677 ty déng, trong dé 20% von tir cha sé hitu va
80% It v8n huy dong véi muc dich xdy dung trung tdm ha tang di liéu, hé
sinh thdi cong nghé Cloud, Al, Big Data,... Du kién du dén sé dudgc thuc hién
trong giai doan 2025 - 20209.
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Cd cu tdai san cia CMG tinh dén 31/12/2024 S6 ngdly cdc khodn phai thu cdi thién svck
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Nguén: FiinProX, ABS Research

Ng vay tiép tuc tdng do CMG lién tuc tdng cudng dau tu vaio cdc dy dn mdi cling nhu mdy mdc thiét bi. Tai 31/12/2024,
téng ng vay ngdn va dai han cia CMG dat 1.786 ty déng (+14% svck, chiém 23,1% téng ngudn von) trong dé ng vay dai
han chiém 50% t6ng ng vay, téing 33,7% |én mic 892 ty dong do cbng ty t&ng vay ngén hang. Cdc khodn vay nhdm dau
tu chd yéu vao (i) Dy én CMC Creative Space Hanoi, (ii) Du dn Khong gian séng tao CMC va Data Center Tan Thudn. Tuy
nhién ching téi ddnh gid CMG van duy tri ndng luc tai chinh viing manh véi ty 1& D/E duy tri 8 muc trung binh 1& 0,5 lan.

KQKD ctia CMG giai doan 2020 - 2023 Cd céu doanh thu theo mang giai doan
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Trién vong kinh doanh: Chung téi ky vong cd héi ti€p tuc md ra cho CMG trong ndm 2025 nhd cdc hoat déng sau:

> Hé sinh thdi mé C.OPE2N (CMC Open Ecosystem for Enterprise). Trong ndm 2024, Chinh phd ddy manh viéc thuc
hién Nghi quyét 57-NQ/TW vé phdt trién khoa hoc cdng nghé va d6i mdi sdng tao, theo dé6 CMG d6ng hanh cling chinh
phd, thuc hién nhiém vu quéc gia thuc ddy chuyén déi Al théng qua viéc dau tu vao Hé sinh thdi mg C.OPE2N - nén
tdng cung cdp cdc dich vu cdng nghé va phdt trién cdc Ung dung da nén téng ti nhiéu nha cung cdp khdc nhau dua
trén cdc cong nghé chuyén déi s6 nhu Big data, Al, l1oT, Blockchain,...Hién tai, CMG I& doanh nghiép cung cdp cdc gidi
phdp céng nghé s6 cho da nganh nhu Chinh phd, gido duc, thué, cdc t8 chic tai chinh,..vdi muc tiéu doanh thu ndm
2025 la 10.000 ty déng, trong khi d6 day la mang dem lai doanh thu chinh cho CMG khi déng gép khoang 70% DTT.
Chung t6i ky vong viéc phdt trién hé sinh thdi md nay sé la cg héi I6n cho mang linh vuc Gidi phdp Céng nghé, thic day

tdng trudng Igi nhudén.

> Xéy dung mé hinh hé sinh thdi Al déu tién tai TP.HCM. CMG cé k& hoach phdt trién hé sinh thdi tri tué nhén tao toan
dién tai TP.HCM vdi cdc chiém lugc nhu: (i) Xdy dung Trung tdm xudt sdc Al (Al Center of Excellence) — ddo tao 500 ky
su, b6 sung nguén nhan luc cho nganh céng nghé Al va bdn déan; (i) Ung dung Al dé trién khai cdc gidi phdp trong y
té, gido duc va hanh chinh céng; (iii) Xy dung hé sinh thdi bdn dan va chuyén déi s6 théng qua hgp tdc vdi Viettel,
dong thai xdy dung Du én Trung tadm dif liéu siéu quy mé (DC Hyperscale) véi tong muc dau tu la 7.677 ty dong, du
kién sé& dudc thuc hién trong giai doan 2025 - 2029.

> Tap trung md réng hién dién tqi thi trudng Nhét Ban - thi trudng chién lugc. L& thi trudng ¢ nhu cu manh mé vé
trung tém di liéu va phdt trién Al, Nhat Ban dudc coi 1a thi trudng tru cot quan trong clia CMG. Hién doanh nghiép
dang cén nhdc xdy dung/thué cd sd trung tadm dif liéu d€ phuc vu khdch hang tai dét nudc tiém ndng nay. Céng ty ddt
muc tiéu doanh thu tai thi trudng Nhét Ban dat 200 — 250 triéu USD, s6 lugng nhan vién lam viéc tai day ndng tir mic
100 Ién 1.000 ngudi trong giai dogn 2023 — 2028.

KET QUA KINH DOANH QUY 3 NAM TAI CHINH 2024 VA 972024

Chi tiéu 3Q23 3Q24 %YOY 972023 9T2024 %YOY
Doanh thu thuén 2.117 2.303 8,8% 5.674 6.285 10,8%
Lgi nhudn gop 407 446 9,7% 1.024 1.114 8,8%
Bién LN gép 19,2% 19,4% 18,1% 17,7%

Chi phi BH & QLDN (250) (259) 3,6% (701) (756) 7.9%
Ty Ié Chi phi BH & QLDN/DTT 11,8% 11,2% 12,4% 12,0%

Doanh thu tai chinh 29 21 -26,0% 93 81 -13,2%
Chi phi t&i chinh (29) (37) 24,3% (83) (85) 2,1%
Chi ph Idi vay (25) (24) -2,0% (74) (63) -15,4%
Lgi nhudn thuén tir HDKD 169 178 5,6% 366 380 3,6%
Lgi nhudn trudc thué 174 175 0,4% 372 374 0,6%
LNST sau Igi ich ¢ déng thiéu s6 130 127 -2,7% 282 269 -4,6%
Bién LN rong 6,1% 5,5% 5,0% 4,3%

Nguén: CMG, ABS Research

Ddnh gid va Khuyén nghi

KQKD dat dudc trong quy 3 ndm tai chinh 2024 (30/09/2024 - 31/12/2024) phlu hgp vdéi du phdng clia ching t6i, do dé
ching t6i gilf nguyén dy phéng LNST c6 déng cong ty me 2024F 1& 320 ty dong (-1,2% svck). EPS va BVPS 2024F udc tinh
|6 1.514 d/cp va 13.837 d/cp. ROE 2024F du kién dat 10,9%.

Ndm 2025, LNST c6 dong cong ty me clia CMG du kién dat 342,4 ty dong (+7% svck). EPS va BVPS 2025F lan lugt dat
1.620 d/cp va 15.200 d/cp.

Tai mdc gid hién tai 45.050 d/cp, CMG dang giao dich vdi 2025F P/E 27,8x 1an, cao han trung binh nganh, 2025F P/B la
2,9x 1an, thdp hon muc trung binh nganh.
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PHU LUC: BANG KQKD VA CHi SO TAI CHINH CUA CMG

Bdo cdo KQ HPKD (Ty déng) 2020

Doanh thu thuén 4,924
Gid vén hang bdn (3.999)
Ldi nhudn gép 925
Doanh thu tai chinh %
Chi phf tai chinh 83)
Chi phi bdn hang (381)
Chi phi QLDN (300)
Ldi nhuén ti HDKD 278
L&i/16 khdc 6
Lgi nhu@n trudc thué 283
Lgi nhudn sau thué 237
LNST c6 d6éng Coéng ty me 171
Bdo cdo LCTT (Ty déng) 2020

LCT thuan tr HBKD 448
LCT thuén tir Hoat dong déu tu (327)
LCT thuén tir Hoat dong tai chinh (30)
LCT thuén trong ky 91
Tién & tudng duang tién déu ky 270
Tién & tuong dudng tién cudi ky 361

Chi s8 tai chinh

Khd néng thanh todn

Kha ndng thanh todn hién hanh

1.52
Khé ndng thanh todn nhanh 081
Kha ndng thanh todn tién mgt 018
Khé ndng thanh todn 1Gi vay 303
Cd céiu vén
Vén chd s8 hitu/Téng tai san 0.46
Ng phdi tra/Téng tai san 054
Ng vay/Vén chi s8 hitu (D/E) 053
Chi s8 hiéu suéit hoat déng
S8 ngdly phdi thu 85.20
S8 ngdy phdi tra 53.72
S6 ngdry tén kho 2281
Kha ndng sinh 16i
Ty suét Igi nhuén gép 18.8%
Ty suét Igi nhudn HDKD 5.6%
Ty sudit LNST clia c8 déng Céng ty 35%
me
ROE 8.8%
ROA 3.5%
ROIC 1.3%
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2021

5,846

(4,810)
1,036
87
(70)
(411)

(300)
367

371
313

236

2021

547
(663)

144

362
390

1.48
0.78
0.15

4.90

0.43
0.57

0.55

7581
54.45

24.75

17.7%
6.3%
4.0%

11.4%
4.3%

1.5%

2022

7,609

(6,189)
1,419
20
(106)
(542)
(461)
430
(26)

404
356

2022

474
(506)

@)
(35)

390
372

132
0.74
0.13

4.70

0.44
0.56

0.46

68.39
48.05

20.81

18.7%
5.7%
4.0%

13.1%
4.7%

1.3%

2023
7,505
(6.127)
1,377
127
(122)

(523)

428
380

324

1.19
0.70
0.19

4.22

0.45
0.55

0.47

63.70
45.79

7.17

18.5%
5.6%
4.3%

12.3%
4.7%

0.0%

Bdang can déi k& todn (Ty déng)

+ Tién v&1 cdc khodn tudng duong

tién 361
+Dau tu ngdn han 1,069
+ Cdc khodn phai thu ngdn han 1264
+ Hang tén kho 202
+ Tdi san ngdn han khdc 159

Té&i sén ngdn han 3,055
+ Cdc khodn phai thu dai han o5
+ Ta&i san cé dinh 1183
+ Bat dong san déu tu 0
+ Tdi san dé dang dai han 464
+ Ddu tu dai han 123
+ Tai sé@n ddi han khdc 251

Tai sén dai han 2,046

Téng Tai san 5,101
+ Vay ngdn han 554
+ Phdi trd ngudi ban 699
+ Ng ngdn han khdc 756

NJ ngdn han 2,008
+ Vay dai han 689
+ Cdc khodn phai tra dai han khéc 59

Ng dai han 748

Téng ng phdi tré 2,756
+Vén c8 phén 1,000
+ Théng du v8n ¢8 phén 600
+ Lgi nhuén sau thué chua phén

phé&i 227
+ Quy khdc 0

Vén chi sé hitu 2,345

Téng c6ng ngudn vén 5,101

Ty |é téng trudng (%) 2020

Tdang trudng doanh thu -2.1%

Tang trudng LNTT 6.2%

Tdng trudng LNST C8 déng Cong ty 50.9%

me

Td&ng trudng EPS -50.0%

Tdng trudng VCSH 0.0%

Tdng trudng Téng tai san 8.0%

Binh gid (Ién) 2020

P/E 30.24

P/B 2.53

EV/EBITDA 1274

EV/Sales 119

EPS (d6ng/cp) 1,640

BVPS (d6ng/cp) 10,604

390 372 609
1,223 1,286 1,043
1,578 1,770 1,682

448 255 237
101 121 107
3,740 3,803 3,678
27 51 35
1,151 2312 2,254
0 0 0
706 264 839
64 74 86
308 418 387
2,256 3,119 3,601
5,996 6,923 7,279
582 542 949
736 893 800
1,205 1,446 1,346
2,523 2,881 3,095
839 872 820
44 94 2
883 966 910
3,406 3,847 4,006
1,000 1,500 1,900
600 331 27
435 370 303
0 0 0
2,590 3,076 3,274
5,996 6,923 7,279
2021 2022 2023
187% 30.1% 0.0%
30.9% 9.0% 0.0%
38.6% 27.4% 7.7%
38.0% -113% -19.7%
0.0% 50.0% 0.0%
17.5% 15.5% 0.0%

2021 2022 2023

17.78 19.99 3139
1.86 248 369
9.77 10.81 15.45
0.94 1.01 -

2263 2,008 1,612

21,690 16,204 13,705

Nguén: CMG, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudgc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.

Trung tadm Phan tich — ABS Research ABS.VN | 5



Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, DBién, Héa chéat
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Hang tiéu dung, Bdn Ié
Kiéu Thi Thanh Thu - Chuyén vién
Email: thu.kieuthithanh@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Ddng Xuén Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bat déng san, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuéit khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién
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