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Bao cao nhanh Ngay 07/8/2026

Q1/NDTC 2026-2027: Loi nhuan thuan giam
20% svck, thap hon dw bao 25%

Tang ty trong
Gia muc tiéu: VNDB31,400
Tiém nang tang/gidm: 22.7%

e Blocmoorg e Chovn = KQKD Q1/NDTC 2026-2027 (nam tai chinh két thuc vao thang 3) thdp hon ky

Gia cao/thap 52 tuan (d) 23,600-41,773 vong clia HSC, v&i lgi nhuan thuép dat 75 ty dQng (-20% svck, th@p hon 25%

GTGD (bq 5 phien) (tr.d) 24,667 s0 vGi dv bao) trén doanh thu thuan 2.323 ty dong (+5% svck, thap hon 10%

Ve néa i reong (4 ) 5,964 s0 voi di bao), 1an lvot dat 22% va 16% du bao cho NDTC 2026-2027. Chiing
on hoa tri trwong (tr.USD) 227 - P Rz . . A

SIg CP Iwu hanh (tr.dv) 233 t6i dang xem xét lai cac dw bao Igi nhuan.

Slig CP NN dworc s@ hiru (tr.dv) 116

Slg CP NN duoc mua (tr.dv) 302 = Loinhuan trong quy giam do ty suét loi nhuan thu hep, xuat phat tir viéc chi phi

Gi6i han 1§ & s& hiru NN 50.0% ban hang & quan ly va chi phi 1ai vay téng sau dot phat hanh trai phiéu riéng 1é

Ty 16 56 htru ctia NN 37.0% vao thang 10/2025 dé dau tw ha tang.

Ty |é freefloat 56.7%

C4 dong Ién ___1SDS Asia PacificPte (298%) = Sau khi gia ¢ phiéu gidm 6% trong 1 thang qua, CMG dang giao dich vé&i P/E
Nguon: Cong ty, Udc tinh cia HSC trwot dw phéng 1 ndm 1a 13 I1&n (dwa trén dw bao hién tai ctia ching toi), thap

Biu db gi hon 1 do léch chudn so v&i binh quan 3 ndm & mac 19,2 1an. Ching t6i dang

xem xét lai khuyé&n nghi va gia muc tiéu.
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Sw kién: Céng b6 KQKD Q1/NDTC 2026-2027

Loi nhuan thudn Q1/NDTC 2026-2027 dat 75 ty ddng (-20% svck), thap hon
25% so v&i dy bdo clia HSC, do (1) doanh thu thun th&p hon 10% so véi ky
vong (dat 2.323 ty dbng; +5% svck), (2) chi phi ban hang & quan ly tdng cao
va (3) 16 tai chinh do chi phi l3i vay cao (so vé&i loi nhuan HD tai chinh trong
Q1/NDTC 2025-2026). Chung t6i dang xem xét lai cac dw bao lgi nhuan.

TSLN thuan giam do ty 1&é SG&A/doanh thu ting va 16 tai
chinh
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

DT thuan (ty don 9,561 10,391 11,774 > X . N PN X N

EBITDA to ) foan) o1 1316 154 1Y Suat loi nhuan thuan trong Q1/NDTC 2026-2027 thu hep xudng 3,2% (tir

LNTT (i déng) 509 717 854 murc 4,3% cung ky), chd yéu do (i) chi phi ban hang & quan ly tang 1én 300 ty

';21??;{_9"5”9) 43023 ‘1“;2 ggg dong (+11% svck), day ty 1& chi phi ban hang & quan ly/doanh thu tang 1én

ErS o6 (o) e 12,9% tr murc 12,3% va (ii) 16 tai chinh 6 ty ddng (so vdi lgi nhun HD tai chinh

DPS (déng) 500 600 700 4ty dong trong Q1/NDTC 2025-2026), chu yéu do chi phi lai vay tang cao. Chi

BVPS (déng) 14,016 15395 16,992 tiét nhw sau:

T.trudng EBITDA (%) 15.9 37.0 15.8

T e DR 35 17 * Thang 10/2025, CMG phat hanh thanh cong 1.250 ty dong trai phiéu riéng

Ty suét EBITDA BC (%) 100 127 129 I& (ky han 10 nam, lai suat co dinh 5,5%/nam) dé tai troy von cho viéc mo

Ty suét LNTT (%) 6.26 6.90 7.25 r@ng cac trung tam dir liéu.

Ty suat LNT BC (%) 4.21 4.67 4.91 B A

L?'fh“j ‘/@CCSTH(‘;/:/)) ;gi 522 _2,25 e Dot phat hanh trai phieu lam phat sinh chi phi lai vay 68,8 ty dong/nam,
o ° ' ' ' twong dwong 17,2 ty ddng/quy. Theo d6, tbng chi phi 1ai vay cia CMG da

ROAE (%) 13.0 14.2 15.3 N - z

ROACE (%) 978 118 127 tang lén 33 ty dong (+48% svck) trong Q1/NDTC 2026-2027, dan dén khoan

EV/doanh thu (Ién\) 1.32 1.22 1.09 |6 tai chinh 6 tg/ déng trong quy

EV/EBITDA BC (lan) 13.1 9.66 8.39

P/E BC (1an) 16.0 13.3 11.1 2 A 2 iA Y 5 A 2 2 2 2 2

P/B () Al s 1ee e Ban goc bang tiéng Anh ctia bao cao nay dwgc phat hanh vao ngay

Loi suét cb tuc (%) 1.95 2.34 2.73 (Xem tiép trang 2)

Nguén: Bloomberg, HSC wéc tinh
Bang 1: KQKD Q1 NDTC 2027, CMG

Mo tad h hié N < s
024 coahh guep Loi nhuan thuan Q1 NBTC 2027 gidm 20% so véi cing ky xudng murc 75 ty déng

Thanh lap ndm 1993, CMG hién 1a nha cung cap

dich vu CNTT niém yét Ion thir hai tai Viét Nam, Ty déng 1Q-FY3/26 1Q-FY3/27 svek HFS\‘(%/:? % HFS;(%IOZII;
cht yéu cung cap céac dich vu IT/phan mém, 3
internet, Iwu trir dam may va trung tam di lidu. Doanh thu thuan 2,210 2,323 5.1% 10,666 21.8%
Loi nhuan gop 391 415 6.3%
Loi nhuan tai 0
Chuyén vién phan tich chinh N 9 AT
Tran Thj Thu Nga, CFA Chi phi BH&QL -271 -300 11.0%
Trwdng phong , Nganh Céng Nghiép & LNTT . 136 121 -10.5%
nga.ttthu@hsc.com.vn Loi nhuan thuan 94 75 -20.2% 460 16.3%
+84 24 3933 4693 Ext. 4807 ;’g ;uat loi nhuén 17.7% 17.9%
Ché Thi Mai Trang Chi phi . .
Giam dbc, Nganh C.Nghiép & Cong Nghé BH&QL/doanh thu 12.3% 12.9%
trang.ctmai@hsc.com.vn Ty suat LNTT 4.3% 3.2%

+84 24 3933 4693 Ext. 4848

www.hsc.com.vn

Nguén: CMG, HSC
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Béao cao nhanh - CTCP Tap doan Cong nghé CMC (CMG) Ngay 07/8/2026

e Mac du chi phi lai vay tang, HSC danh gia dot phat hanh nay la dung thoi
diém, giup CMG chét 1ai suat dai han wu dai trwdc dot tang I4i suét tr dau
nam, dong thoi tai tro mé rong ha tAng sd nhw sé dwoc thao luan & phan
bén duwoi.

Day manh mé rong cong suat trung tam div liéu

CMG dat muc tiéu dwa vao van hanh 3 trung tdm dl":v liéu mé&i trwedc nam tai

chinh 2028, bén canh 3 trung tdm di liéu hién hiru. Tien dé phat trién cac trung

tam di liéu mai:

e Trung tam d@ liéu Tay H6 Tay (céng suat 7,5 MW) dang trong qua trinh xay
dwng, dv kién van hanh tir Q2/2027.

e Trung tam di liéu Hyperscale tai SHTP (Khu Cong nghé cao TP.HCM, cong
suat 30 MW) dang trong giai doan thiet ké va sé khoi cong tir nam 2027, dw
kién bat dau van hanh tir nam tai chinh 2028.

e Trung tam di¥ liéu Hyperscale tai Hoa Lac (15-20 MW) dang trong qua trinh
cho phé duyét chi treong dau tuw.

Mang trung tam dir liéu cia CMG dang ghi nhan doanh thu tang truwdng tich
cwce trén 30%/nam, du déng gép vao tong doanh thu thudn van & mirc khiém
tdn (khoang 9%). Viéc mé réng céng suat sé thuc day ting trwdng cho phan
mang nay. Tuy nhién, HSC chwa phan anh 3 trung tam d@ liéu méi vao mo
hinh dw bao lgi nhuan do trwéc day chung téi chwa cé du thong tin vé& méc thoi
gian trién khai.

Xem xét lai khuyén nghi va gia muc tiéu

Sau khi gia cb phiéu gidam 6% trong 1 thang qua, CMG dang giao dich v&i P/E
trwot dw phéng 1 nam la 13 1an (dwa trén dw bao hién tai), thdp hon 1 d6 léch
chuan so v&i binh quan 3 nam & mrc 19,2 l1an. Chang t6i dang xem xét lai
khuyén nghi va gia muc tiéu.

Bang 2: Trung tam dir liéu, CMG
CMG dat muc tiéu bd sung 3 trung tam di¥ liéu, bao gdm 2 trung tam quy mo Ién
Céng suat

Bit dAu trién khai  Yon dau tw

VR

Trung tam div liéu hién tai

CMC Duy Tan Ha Noi 4.6 T9-11
CMC Tan Thuan TP.HCM 0.8 T10-12
CMC SHTP TP.HCM 5.6 T4-22
Trung tam div liéu mé&i 650
CMC SHTP 2 TP.HCM 30 Pang xay dwng 250
CMC Tay Hé Tay Ha Noi 7.5 ba dwoc phé duyét 300
CMC Hoa Lac Ha Noi 7.5 Cho¢ phé duyét 100

Nguébn: CMG
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Bao cédo nhanh - CTCP Tap doan Céng nghé CMC (CMG) Ngay 07/8/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 03-25A 03-26A 03-27F 03-28F Béo céo LCTT (ty déng) 03-25A 03-26A 03-27F 03-28F
Doanh thu 8203 9,561 10,391 11,774 13,012 EBIT 449 542 795 928 1,072
Loi nhuan gop 1,497 1,739 1,890 2,153 2,399 Khau hao (379)  (418)  (522)  (596)  (666)
Chi phi BH&QL (1,046) (1,197) (1,096) (1,225) (1,327) Laivay thudn 16.4 946  (127)  (126)  (128)
Thu nhap khac 6.65 6.54 7.1 8.05 8.90 Thué TNDN da nop (45.4) (70.1) (85.6)  (106)  (127)
Chi phi khac (8.34) (6.17) (6.70) (7.59)  (8.39) Thay ddi vén Iwu dong 300 (174)  (154)  (270)  (502)
EBIT 449 542 795 928 1,072 Khac 55.2 153 59.6 74.9 65.4
Lai vay thuan 16.4 946  (127) (126)  (128) LCT thuan tir HDKD 941 625 970 1,057 1,006
Lai/I5 trong Cty LD,LK 35.7 46.9 49.3 51.7 54.3  Dautw TS dai han (776) (1,028)  (831)  (824)  (781)
Loi nhuan khac - - - - - Gop vén & dau tw (1,961) (3,791) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 0 0 0 0 0
LNTT 502 599 717 854 999  Khac 1,915 2,174 0 0 0
Chi phi thué TNDN (74.5)  (92.1)  (106)  (127)  (148) LCT thuan tir HDDT (822) (2,645) (831)  (824)  (781)
Loi ich cb dong thiéu sé (78.4)  (104)  (125)  (149)  (174) Cb twc trd cho CSH (65.2) (26.5)  (140)  (163)  (210)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 3.75 5.29 0 0 0
L¢i nhuan thuan 349 403 485 578 676 Tang/gidam no 205 1,816 (38.5) (0.89) 59.4
Khac 0 0 0 0 0
Lo nhuan thuan BC 323 373 449 535 626 LCT thuan tir HDTC 144 1,795  (178)  (164)  (150)
EBITDA BC 829 961 1,316 1,524 1,738
Tién & twong duong tién dau ki 511 781 574 535 604
EPS (dbng) 1,497 1,729 2,083 2481 2,903 LCT thuan trong ky 264 (225) (39.2) 68.5 74.8
EPS BC (ddng) 1,385 1,601 1,929 2297 2,688 Anhhuwdng claty gia 7.24 17.5 0 0 0
DPS (ddng) 0 500 600 700 900 Tién & twong dwong tién cudi ki 781 574 535 604 678
Slg CP binh quan (triéu dv) 233 233 233 233 233
Slg CP cudi ky (triéu dv) 233 233 233 233 233  Doéng tién tw do 166  (403) 139 232 225
Slg CP pha loang cudi ky (triéu dv) 233 233 233 233 233
Bang can ddi ké toan (ty dong) 03-25A 03-26A 03-27F 03-28F Cac chi sb tai chinh 03-25A 03-26A 03-27F 03-28F
Tién & twong duong tién 781 574 535 604 678  Chi sb hoat dong
DAu tw ngan han 1272 2,790 2,790 2,790 2,790 Ty suétLN gop (%) 18.2 18.2 18.2 18.3 18.4
Phai thu khach hang 1,326 2,092 1,737 1,968 2,175 Ty suat EBITDA BC (%) 10.1 10.0 12.7 12.9 13.4
Hang tdn kho 280 221 303 343 378 Ty suétLNT (%) 4.25 4.21 4.67 4.91 5.20
Céc tai san ngén han khac 133 199 312 353 390  Thué TNDN hién hanh (%) 14.8 15.4 14.8 14.8 14.8
Téng tai san ngén han 3,791 5877 5676 6,057 6,411 Tang trwdng doanh thu (%) 11.7 16.6 8.68 13.3 10.5
Tang trwdng EBITDA BC (%) 7.10 15.9 37.0 15.8 14.1
TSCP hiru hinh 2,224 2577 2,886 3,115 3,229 Tang trwdng LNT BC (%) 3.55 15.5 20.5 19.1 17.0
TSCP vb hinh 0 0 0 0 0  Té&ng trwdng EPS (%) 3.41 15.5 20.5 19.1 17.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 3.35 15.5 20.5 19.1 17.0
PAu tw dai han 1121 1,259 1,259 1,259 1,259  Tang trudng DPS (%) nm nm 20.0 16.7 28.6
DAu tw vao Cty LD,LK 94.0 324 324 324 324 Ty l& LN thuan tra CT (%) 0 28.9 28.8 28.2 31.0
Tai san dai han khac 447 448 655 743 1,081
Téng tai san dai han 3,886 4,608 5125 5441 5894 Chisé lginhuan
ROAE (%) 12,5 13.0 14.2 15.3 16.2
Téng cong tai san 7,677 10,485 10,801 11,498 12,305 ROACE (%) 10.3 9.78 11.8 12.7 13.5
Véng quay tai san (lan) 1.13 1.05 0.98 1.06 1.09
No ngén han 898 1,276 1,143 1,060 1,041  Tiém méat HD/EBIT (1&n) 2.09 1.15 1.22 1.14 0.94
Pha trd ngudi ban 693 1,067 956 1,082 1,194  S6 ngay tdn kho 15.2 10.3 13.0 13.0 13.0
No ngén han khac 1274 1,500 1,531 1,581 1,626 S6 ngay phai thu 72.2 97.6 74.6 74.7 74.8
Téng ng’ ngén han 3,056 4,008 3,794 3,887 4,025 SO ngay phaitra 37.7 49.8 41.1 41.1 411
No dai han 874 2,312 2395 2477 2,556 Co cauvén
Thué TNDN hoan lai phai tra 255 24.9 24.9 24.9 24.9  No thudn*/VCSH (%) 38.5 95.4 86.6 76.7 69.0
No dai han khac 43.9 44.1 44.1 44.1 441 Noltai san (%) 24.8 35.2 33.7 31.6 30.1
Téng ne dai han 943 2,381 2,464 2,546 2,625 EBIT/lai vay (Ian) N/a N/a 6.26 7.36 8.41
No/EBITDA (lan) 2.30 3.84 2.77 2.39 2.13
Téng ng phai tra 4,000 6,389 6,258 6,434 6,650 Chis6 TT hién thoi (1An) 1.24 1.47 1.50 1.56 1.59
Vén cha sé hiru 2,923 3265 3,587 3,959 4,375 Pinhgia
Loi ich cb dong thiéu sé 755 831 956 1,105 1,280 EV/doanh thu (1&n) 1.09 1.32 1.22 1.09 1.00
Téng vén chi s& hiru 3,678 4,096 4,543 5064 5655 EV/EBITDABC (lan) 10.8 13.1 9.66 8.39 7.45
P/E (1an) 17.1 14.8 12.3 10.3 8.82
Téng ng phai tra va VCSH 7,677 10,485 10,801 11,498 12,305 P/E DC (1an) 18.5 16.0 13.3 11.1 9.53
P/B (1&n) 2.04 1.83 1.66 1.51 1.36
BVPS (d) 12,546 14,016 15,395 16,992 18,780  Loi sut cd tirc (%) 0 1.95 2.34 2.73 3.52
No thudn*/(tién mét) 990 3,014 3,003 2,934 2918

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Tap doan Cong nghé CMC (CMG) Ngay 07/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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