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Gia muctiéu 28,300

Gia cutloss 20,100
Di¥ liéu thj truwong
C& phiéu lruhanh (mil) 72
Vén héa (VND. bil) 1,787
Gi4 cao nhattrong 52 tuan 45,000
KLGD trung binh 10 phién 72,982
S& hitu nudc ngoai 9%
C8 déng 1&n (%)
Céngty TNHH D3u tw MVI 19.35%
E‘I;ZP Xuat nhap khauTong hop Ha 13.9%
Pyn Elite Fund 6.02%
Tap doan Bdo Viét 5.05%
Ngdn hang Nong nghiép va Phat 5.04%
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Téng quan coéng ty: CMG |3 cong ty hoat
dong trong linh vuc tich hgp hé théng, phat
trién phan mém, phan phéiva l3p rapva dich
vy vién thong. Cong ty cung cdp cac san
ph&m tich hgp nhiéu dich vu, hudng téi cic
doanh nghiép c6 quy mé 1én, ¢d nhiéu nhu
ciu cacsdn phdm khacnhau.

BSC Research

N

BSC

Pinh gia

K&t thuc phiéngiaodich ngay 12/12/2018, CMG ddng clra & murc
gia 24,400 VND/ c6 phiéu.

Gia c6 phiéu CMG d3 tang manh trong thoi gian qua, ching toi
cho rang murc gia hién tai d3 phan anh twong (ng tang trudng
két qua kinh doanh 2018. CMG hién dang giao dich quanh murc
P/E 2019 13 9.1x, twong dwong v&i P/E trung vi cac cong ty cung
nganh & Viét Nam |a 9.5x.

Dy bao két qua kinh doanh

Chung to6i dy bao doanh thu cla CMG trong nam tai chinh
2018/19 dat mirc5,225 ty (+8% yoy), LNTT ndm 2018/19 dat mirc
320 ty (+34% yoy), twong &ng véi EPS khoang 2,700 VND/cS
phiéu (+35% yoy)

Catalyst

o Tang trudng tir dich vu Xuat khdu phan mém
o Tang trudng tir du &n dau tu Data Center
RUi ro

o Thi€u hut nhan lwc CNTT

. Canh tranh tai thj trud'ng vién thong

C3p nhat két qua kinh doanh

Trong 3Q.2018, CMG dy kién DT va LNTT lan lwot dat 4,211 ty
dong (+10% yoy) va 238 ty déng (+30% yoy). Trong dé, doanh thu
va LNTT quy Il dy kién Ian luvot dat 1,753 ty déng (+23.7% yoy)
va 129.5 ty dong (+110.6% yoy), ching t6i cho rang do tinh chat
muavu (KQKD Quy 3 thuwongla quy ghi nhan mdcLN cao) va bién
lgi nhuan gdp cai thién tir Khoi vién thong.

Kh&i Phan mém: Day manh dich vu Xuat khadu phan mém. Cong
ty ti€p tuctap trung phat trién thj trudng nwdcngoai, dacbiét thi
trwong Nhat. Cong ty du kién tang s6 lwgng trinh [3p vién |én
1,200 nguoi trong 3 nam tai.

Khéi Tich hgp: Tiép tuc giam ty 1& phan cing do thi trudng bao
hoa va nhu cau thap, tang dau tw vao phan mém (dién toan dam
may).

K& hoach kinh doanh: Cong ty du ki€n doanh thu va LNTT nam
2020 |an lwot dat 10,000 ty déng va 500 ty déng
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K&t qua kinh doanh 3Q2018*. Céng ty cho biétDoanh thuva LNTT 3Q.2018 du kién lan lwotdat |3 4,211
ty déng (+10% yoy) va 238 ty déng (+30% yoy). Trong d6, doanh thu va LNTT quy Ill du kién Ian lwot dat
1,753 ty dong (+23.7% yoy) va 129.5 ty dong (+110.6% yoy), ching tdi cho rang do tinh chat mua vu (KQKD
Quy 3 thuwong 1a quy ghi nhan mrc LN cao) va bién @i nhuan gdp ci thién tir Khéi vién thong.

Khéi CNTT, phan phéi va 13p rdp, dich vu IT tuy chiém 74% ty trong doanh thu nhwng chi chiém 40% ty
trong LNTT, chiing tdi cho rang ty trong nay sé tang 1&n 50% khi cdng ty ddy manh mang Xuatkhiu phan
mém.

Co’ cau cac mang két qua kinh doanh 1H.2018

Doanh thu 1H.2018 % YoY LNTT 1H.2018 % YoY
Kh&i CNTT, phan phdi va l3p | 1,842 -2.2% 49 -5.7%
rap vadichvu IT
Khoi Vién théng 669 +21.2% 79 +23.4%
Cacdich vu khac 68 +17.6% -3 n.a
Tong 2,483 +3.1% 122 -7.5%
Nguén: CMG

*: Ndm tdi chinh cila CMG bt dau tir thdng 1/4/2018 dén 31/3/2019

Kh&i Phan mém: Tiép tuc day manh dich vu Xuat khau phan mém: Hién tai, cong ty dang tap trung phat
trién thj trudrng, dic biét 13 thj trudng Nhat. Trudec d6, CMG cho biét cdng ty ky vong doanh thu tir thi
truong Chau A (bao gdbm Nhat Ban) sé chiém 60% doanh thu ctia mang phan mém. Vé s6 lwgngtrinh 1ap
vién, CMG du kién ting s6 lwvgngtrinh 1ap vién tir 600 ngudi hiéntai Ién 1,200 nguditrong 3 ndm nham
dap ng nhu cau du én.

Khdi Tich ho'p: Giam déng gép tir phan cirng: CMG cho biét xu hudnghién tai sé gidm thiét bj phan cirng
do dang c6é dau hiéu b3o hda va gidm nhu cau, tang dau tu vao mang phan mém (dién todn dam may).
Congty s& cung cap cac san pham tich hop nhiéu dich vu theo yéu cau cta khach hang. Hién tai, CMG cho
biét hién cong ty dang cung cap 80% nhu cau tai thi trud'ng phia Bac.

Kh&i Vién thong: Ching toi cho rang Kh&i Vién thong van sé tiép tuc ting trwdng tot sau khi tuyén cap
quang Bic— Nam d3 duoc dua vao sir dungtir ndm ngoai, gitp cong ty tiét kiém dwoc 50 — 75 ty chi phi
mdi ndm do khéng phai thué ngoai.

Tiép tuc day manh dau tw cho Data Center: Hién nay, CMG dang c6 k& hoach d3u tu Data Centertri gia
35 triéu USD, rong tir 3,000 —4,000 m2 bén canh dé s& cé khulap trinh phan mém va khu van phongtai
TP.HCM. Céngty ky vong du an dau tu Data Center md@i nay sé thu hut cdc doanh nghiép I&n vé Viét Nam.
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Piémnhan ky thuat:
Xu huénghiéntai: Tang gidtrung han
Khéi lwgng giao dich: Tdang manh

Chibdo MACD: Nhiéu kha nangxay ra phan ky dao chiéu

Nhan dinh: CMG 13 c6 phi€uthuécnganh Dich vu cong nghé théngtin, hién dang trong xu huéngtang
gid trunghan. Trong 1 tuan gan day, CMG d3 cé mirc tdng gid manh, thé hién quanhirngcdy nén
Engulfingtangliénti€p. Thém nira, khdi lwgng giao dich clingtdng manh thé hién lycmua dang hoan
toan ap dao lywc ban. Tuy nhién, chibdo MACD nhiéu khd ndng sé& cho tin hiéu phan ky ddo chiéu, cho
thay trong ngan han CMG c6 thé sé c6 dot diéu chinh.

Khuy&n nghi: Nha dau tw nén cho doi gianhap thi trweong trong séng diéu chinh. Gid mua: 22.8 — C4t 16:
20.1 - Chétloi: 28.3.

CMG - Daily 12/10/2018 Open 23.85, Hi 24.8, Lo 23.5, Close 24.8 (6.9%) =20.47 EMA1(Close 82)=20.73
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CMG - MACD(12,26) = 0.67, Signal(12,26,9) = 0.08 %—K&“
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Created with AmiBroker - sdvanoed charting and technical analysis software, hitp:/iwaw. amibroker, com
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado trudce khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém nao d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khdng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
d8i, in 4n ma khéng cé sy déng v cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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