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FE—Hr: ERATHEESEIRE LB SR

L1, ATEGTLRREE

2024 4%, AR ANLAREE (AD MR ERK, R ZHERTEVE 28U 5 m RS K.

Al T3 2981 1840 12,3576, B 2023 AEHE KT 500 1452 0. T, ik dksamahg ik, i
T3] 2029 S IA L) 1.1 Ji123506, HIX4T 2024 4E 5 2029 ER4E K% (CAGR) N

39.7%.

XKW FEIRG) Jj 2 — AR Al (GenAD IBRER . R HATX GenAl ff k77 R
H AR RE SHLERS2 2] (machine learning) + ¥REE%%>] (deep learning) A HZAE 5 402 (NLP) %5
HoAth AL R HAESEFF L, (HX GenAl B BT IEFEPUEN K . FilTHZAR BOKE7E AR R F4F P B 59.2% (1)
FEHAHKZE (CAGR) Hid Bk Al .

Global Al deal count climbs to 1,245 in Q3'24, marking a
24% increase QoQ

Disclosed equity funding and deals

Equity funding = Deal count
4258 1,500
1,245
deals
s208 1,200
1008 +24%
QoQ
5158 ad
108 GO0
458 200
Qz Q3
408 § i .
Q1 02 05 04| Q1 Q2 03 04| Q1 02 03 o4 |0 Q2 03 Q4 Q1 a2 a8 2024
2020 2021 2022 2023 2024
State of At 324 B2 CBINSIGHTS

Source: CB Insights

KU $ B et S ix —ia 3, KEESMAN ALVIBIAE . 75 2024 (EH =2, MipfrT£E
() AL A F W5 114 {23 T0HIFE%, HET 566 5528 5, 4Bk Al BB =2 — Lk,
I i RBRIZARIAL 5 5B 45% .

IXPP R BRI AL ERAESENS DI E B, Bk, ARk Al TR TG kAL AR Rr R 2 1
K, 2024 4EF 2029 EHAEE KR (CAGR) N 39.7%. X KHlitKEsh Al £E &R
P I SRS, DUE HAE A A ERE UL O BG4 (A
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The Al software market's global annual revenue
(2018 to 2025) USD bn

70.94
34.87

2018 2019* 2020* 2021* 2022* 2023* 2024* 2025*

The Al market is setto grow by 26% in 2025

60%

50%
40%
30%
20%
10%

0%
2019 2020 2021 2022 2023 2024 2025

JE: Statista, GTJAS Research {£

SRR N TR EAEER R, By ALAUR — TR SREAR, T H AR H i e A4 7= J R ik
RIS R T S DRI, A BERE IR R KR AR

PR, ik 83% HIAMLER R, FERL AN TP AE A Al E EAE5 .

Al R CATEVF 208 A L2 2, AW THE I = TR B m] S AR

K AL FARIAT ISR R & R BT AfE. BT, fhid. THMER. @i
MR AL &8 N ER 2 AL R 511
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RRAFENTE BT ILAIE R E TR

Al gross value added (GVA) in 2035

Accommodation and Food Services
Agriculture, Forestry, and Fishing
Arts, Entertainment and Recreation
Construction

Education

Financial Services

-
o
l
N
=)
. m
> Healthcare -
o Information and Communication _
e manutacturing. [
- Other Services
Professional Services _
Public Services _
Social Services -
Transportation and Storage -
utilities [}
wholesale and Retail ||| G
$oT $5T $10T $15T
- Baseline . Additional Al Contribution
JB: Statista
Top Al Use Cases based on 5Y CAGR (2023-2028)
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
Augmented Digital Augmented Sales Smart Factory Augmented Others
Claims Commerce Planning and Floor Product
Processing Prospecting Requirement,
Design &

Collaboration
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JB: IDC, GTJAS Research

Global Al Economic Impact by Region
EMEA

Total Economic Impact of
$5 trillion by 2030

Americas ® APAC

Total Economic
Impact of $5 trillion
by 2030

Total Economic
Impact of $9.8
trillion by 2030

Note: Regional economic impact is calculated as the cumulative sum of the direct, indirect, and induced economic impact from 2024 to 2030.

=IDC

Source: IDC Macroeconomic Center of Excellence, 2024

1.2,  ALWHrESE

TR AT FHAEZEBF AR TS Tl RO SCUF AT, ALIRBHRBIEZ DGR . SR, AT 2807 E 4
a5, XM S 55/ M E QLS I EEE R0 1 IS E XA FE AT ST 7.

g g

Hardware Hyperscalers Developers : Integrators
Semiconductor Cloud services, Sell Al solutions to Large companies
designand data centres and end-users, from : developing their
manufacture large language individuals to i own Al solutions

models large businesses

Essentials
Energy, air conditioning, raw materials, etc.

Ngudn: JP Morgan Asset Management, tinh dén thang 11 nam 2024.

#5 JP Morgan Asset Management, 25 Al (A " 7] 43 9 1Kk

RESEARCH DEPARTMENT



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

—. AILTEf
Bl & [ 1) Nvidia. BRI ASML F G5 1) TSMC, 33X 2820 =] 4 57 B v R il 1 G )
SRALNE, DR RE ISR
—. REHFEH L (Hyperscaler)
£ 45 Amazon Web Services. Google Cloud S5 /A ], X482\ =] F2 {2 il 55 FE s A 0 54
P AL R, R R I AORE RS, R T A 2 w4 K A
v ALFFRE
NSRS FH R ) 3 2 BB R A 34 A =] (i Adobe Microsoft), X 46T % B #1|
TR SR A Ay 2 FH P S A A e 7 2
DU, AIZERAE
AFERA RS HRAE IR E H O ALRRTTRIRBIH L, DLRSRIESCRA I 1T k5 2
G
F. Al UFESH
Blangeds. S, AR TSR R . XS /) SRR B mE N, H
HIFL AT BB AL s (R B

1]

N T ETEMTI T AUATALRTRT S, BATRA T — R P AR .

1.2.1. ATHEReREf——p- AR

sy, PR EIRER B CORRTHENUE R, TS 2 Oy 2 3R B i 2
Rz —. ERUATI R BB ARG, THEARK I VE KR 1 LR TR,
PG M TG IR RAFNL. KR RN . KRS SN ARG E
P B A 157t 45 %A AT

FERE, FFETIWA Y GDP ) 0.3%, {HEZH GDP 12%HH&EAT b h i SSBA = RN, X3k
B 2 SAATE S (R 22 5 DA S A BR G U v 1) S B2 M AV

AR FAAT IV KK BT 5
FRAE IDC FI TR, 4Bk SARTT B AE 2025 1K 15%, X EES G T AL E MR TE (HPC)
PR -

Hor, b ALRT HPC NIRRT N, s s A /&K, ansfi SE A (HBMD Al
ST RS (10,
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WA (Memory) BRIRTITHIAIEAGE L 24%, T 2G0T mim ™ f 2 E R 52T, 1 HBM3 M

HBM3e, XL/ ALJES: BRE L, oAb, Hr—40 HBM4 BHRAE 2025 48 R 4H4EH

JEAFE (Non-Memory) HRIRFTHRFHEA 13%, FZEJvxd T ALIRSS 26 #E 9 5l IC, i T

HLIC F1 WiFi7 5 Fr IR 5B 2 5 3K o

JEFATE R IC T P R B o 3 T s K 2 05 A BT el g, 3t — 2D HESZAT LI A g o
Semiconductor Total Market 2019-2028E

USD bn

® Memory Non-Memory
1,000 r
800 |
600 r
400
200 -
NEEEREEERERD

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

JB: IDC, GTJAS Research

Forp, SERHD X RO BT A TR TR 2025 4E384 15%, HE L 585 BRI G sTEk R

Worldwide Foundry Market Forecast

250 30%

19.7% 19.8%
200 i 20%

o 150 10%
R
wv)
=100 0%
50 -10%
0 -20%

2022 2023 2024e 2025e 2026e 2027e 2028e
mmWW Foundry Market —YoY

Source: IDC, 2024

FEREARTL (Foundry) HER, FiHHEEHKIT 20%. Hi, GFE (TSMC) A B IREHZR
B dnsde it fir, Haimm it N 2023 G5 59%38 K 5 2025 1) 66%.

Semiconductor market revenue by deployment (USD bn)
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2024-2028 Forecast +4.6% +7.8% +24.9% +4.7% +5.4% +17.0% +10.3%
Revenue | UsD Billion Automotive ‘Communication Datacenter loT Primary Client Storage Grand Total
Syr CAGR Syr CAGR Syr CAGR Syr CAGR Syr CAGR Syr CAGR. Syr CAGR
$1,200.08
$1,000.08 +7.1%
45.4% $902.98
+15.9% ;:07 ”:n $843.48
$800.0B $779.8B $800.
+21.5%
+26.1% +1.3% $673.08
$609.98 $617.98B .10.4% +85.6%
$600.0B 9%
+15.3%
$483.7B
$419.78
5400.0B
$200.08
$0.08
2019 2021 2024 2025E 2028E
—
— ID' M Automotive ™ Communication ™ Datacenter M|oT ™ Primary Client M Storage
— Source IDC Estimates

HHEH 0 (Datacenter) FYEEMN (1oT) NMASUSEIH) FEM KR, Fi, @E. KREU
FIsEI LS BIRIILSE (ARVR) U4 SARIT L3 SR 5 L B E R K25 .

Key Application Markets ex-Memory

2024, 2025, 2026 Forecast

Revenue |USD Billion

2024 2025 2026
Aerospace Defense 20l Aerospace Defense  [#73% Aerospace Defense [-0a%
ARVR [Jeron ARVR ARVR +106%
Automotive  -4.2% Automotive | +104% Automotive +0.2%
Connected Home | +L9% Connected Home - Connected Home _|
Desktop Computers  -10. nal| Desktop Computers |+1 0% Desktop Computers -Lsml|
Gaming Consoles  -21 '| ‘Gaming Consoles _ Gaming Consoles _|
Industrial Electronics -2 Industrial Electronics | +13.2%) Industrial Electronics [-10a%
Network Infrastructure -13.0ff] Network Infrastructure |29 Network Infrastructure e
Notebook Computers — -2.9% | Notebook Computers .&% Notebook Computers .,sss
Server .5% Server - Server -
Smartphones ‘m Smartphones .a a% Smartphanes zosl'
Media Tablet Jeox Media Tablet [38isx Media Tablet o

Wearables '»7.5% Wearables - Wearables _|
Wireless Infrastructure -1 off] Wireless Infrastructure  [[111S363% 0 Wireless Infrastructure %
WLAN 0% wian (s WLAN [0ax|
Datacenter Infrastructure _ Datacenter Infrastructure _ Datacenter Infrastructure _

—
—
—
— IDC Source IDC Estimates

AT BB 5
R SR E B IR B . — A RENERE T IEZ EAE, 15— AR
e AL TR E TR E ST R, H AT — 5K A = B SRS 7E A B S il 4R
PSR R TR
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PRI RN L) 4 & 6 AN H, WA 500 MSIEY B, ML g TR TR
TR . Bk, EREENER I IESR. pEHAREER. RIEZRKE (Accenture) KAl
B, —REEEN 1C SR RSB R E T nr, HERRAREER 70 ZAEPRAR.
UG PRy 1 32 P 0 A 20 AT A A BRI BT SRR, 7R B 7 e 4 IR — B4R R E BOR RE
I

Semiconduct

[ ]
ue Chain P
Fabless chip designers AMDZU Foundries ' Testing & packaging

ts 'c The
n &
SANVIDIA @BROADCOM | | spr¢ "y | | TERADYNE fabless

Qualcomw NGVATEK LEEZY = ADVANTEST
AMSUNG Tower
S REALTEK TE S LA OMeta ? SAMoUNS > mkor ASE model

GlobalFoundries Technology In-house chip
’ T i
S’A Alphabet g@ Microsoft : - e design with
HUAWE! \a/’ MARVELL CIRRUS LOGIC LHED uMC ARERE JCET | ousourced
rujitsu cisco M mes | | intel cansem %XFAB %% Agilent Technologies

manufacturing
Design software, ‘ Manufacturing/assembly equipment Raw materials
| R&D tools,andIP and ancillary fab services and components
-~ o i §
SYNOPSys | | ASML QIASERER ASM@ || SMCO g |
. ShirZtsu e
arm TEL Alam |KL_A\E Nikon o W) | supplier
cadence : (O Entegris
SIEMENS Lasertec Camnon HITACHI | | runenm qrogp | 1@Yer
Ansys §"INFICON MYCRONIC TOSHIBA | | @airtiquide ¢ f}t',‘;‘;‘f'h'}gf,’;’,,";l
Qualcomm GRSERCPe RIXTRON DISCO =i @,’O”ic WOISERSH | Gevsopment.

AV KEYSIGHT on<o &YD Nl === ACM THE LINDE GROUP -
fELATTICE Panasonic OSRAM

Rambus =UCT ThermoFisher Nikon prooubiS £~

Integrated Device Manufacturers (IDMs) @'?ICI‘OI’I SAMSUNG KIOXIA | The
intel ¥ Texas  (infineon A\ MicrocHie TOSHIBA ONSEM integrated

INSTRUMENTS model

Ky Ky7 N worspees IS A © BOSCH e

ROHM S integrated chip
nuvoTon JCET QOPVO DrCODES RENESAS SKYWORKS deyelopment

ww.quartr.com

TR A ERAE R M A% R PS50 ISR ) S 5 0 AN W7 2 L P (1 o i 2 O L

RESEARCH DEPARTMENT
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Ay / m
2 FEATVANE
s e Assembly & Test
Design > Fabrication >
(e.g microprocgssor design) (e.g., processed wafers) ; (&:8., packaged 3
S gl microprocessor units)
SD:tSIgn Intellectual Materials & Manufacturing
°( wate Property Chemicals Equipment
e.g.,
& (e.g., (e.g., (e.g.,
elgctr.onlc licensed ARM raw silicon lithography
esign ,
X architecture) wafers, neon) tools)
automation)
JE: CSIS

HTOMERR R R, EIFTH, —REZXHMEE KM,
F—HA: SR®IE

Global IC design by country

mUS
China
= Japan
H Taiwan
m South Korea

= Rest of World

J&: CSIS, GTJAS RS

SR EIE A R BT AE T e Az, SRE AR AR SR IC BT T I A 40% L L, BH5EDA
CRP BT EEN) AR P BRSSO S 5T . 5 — D5, Se D b [E AE3RI EDA R
JT BRI PR AEFEA - EDA SR et .

B filiE
RIS
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JEAP R A P i RE AL R A I DEHE AT 2 LA S — SERp e A S b, XSGR S AR G 1T
FEFF A 5 N -

FPAGEM R T EEETERE. EE. HA. G, SEMNTE. S8 95016
B, BB S ARRM BT 2 — . BRNTEMRMIEN B R E AR, R
N o T A A SR RN 5 T AT SR A %, JCHORAE SRR . AR ANBESE OR B I b Ry T
RIRM .

Wafer Fabrication Materials Market Share of Sales by
Country

Photoresist
Siliconon Insulator ETEEEETEEEEEEEEEEEEEEESETTTT
Photoresist Ancillaries T
Wet Chermicals e
CMP (Slurries and Pads) mImmmrmee e
Total

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

@EUS [@Japan @Taiwan [ South Korea [[1China Rest of World

JE: CSIS, GTJAS RS

FERIIGE B8 J5 T, 5 [ RTET 2 R TP i XA L 5 o 4 i 3 3 2 A

Semiconductor Manufacturing Equipment Market Share by company
Headquarter

B US mJapan mTaiwan ®SouthKorea mChina ™ RestofWorld

JE: CSIS, GTJAS RS
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B3 A% WEAESE (ATP)

— BB SR @B T, saS A A TR aE. MR, DERBIRE
P XA REARA ATP. 5 A1 (S B (1) A 7 AH b, ATP 38 A A A LA
AKRES, B35 GERRE

PR, KZ % ATP B (£ 95%) #AL TEIRE- AT, X Ue[E KA KEIMLE SR H A
MR RS IR ALTS (OSAT) 7EGTES. HhERIRFWILIEH N . BRvG., e SR .

NUMBER OF ATP FACILITIES PER COUNTRY

B Number of ATP Facilities per Country IDM B Number of ATP Facilities per Country OSAT

111

46

23

NORTH JAPAN TAIWAN SOUTH CHINA ASEAN REST OF
AMERICA KOREA WORLD

J&: CSIS, GTJAS RS

F AT AP N ERE T

2 SARYME B ) HoAt B R AR K@ S IEDLRT IR R BEIE, X EEA R T % E BN AR R B8
B i AE RPN R RS P K RIS 5] 2

WRIATR, kTR ELRTT PR EEMAL. AL RS FESRI XS, EESETLNE
BRI E A I S K e 3 B A

BORME G LI IREE AR AN R L B s HmE Ttk RESE—HAES T, HIEESN
BB AEATHURT REVS £ - AR HIE TSI IE R B 45 B A2 . 9 1 IR 5E [ 78 (4 R RE A (1 3
AE I BRARRRE, SE B HBOR H br B A2 M — MERN - RS RS, Kb B ERS Rk HE 4k
SR AR o XS R SE [ A AR R A BB A R DL R B IR AR A S Sk (MOUD
(LSTRE D WSLETE

FE U, JCHAESE E AN [E e [ 5O £ [H R mHE 2 At B AR E R L e A
BUf HbR, IssAE e SN . SEET 2022 4F 8 HilEid G H5FRMAEEE) (CHIPS and
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Science Act), $EFIE 500 123670 LASE T35 BRI SARMIIE RE /7. 5 B W@ — 4 FR A K-Chips
EENTENE, 2 SR RSO . H A BB RTRR 2R 28 A7 AL 48 it
TEIX— R, R X I [ R 452 vk, HAE Y BN h A IR 2 IR S 5 1ML

%o

1.2.2. REFEH L, ATHEBERBEYIRR

A H o0y (Hyperscale Data Center) J&—/N A s d EIEIR TSI 0y, oA
T AR T, Has mr e e I 28 JLmE 5t . 5 80 9 28 32 452 DA S AR REAR AR A 8 RS B4
OFFE—D R B, DIEGIITE &S, AFEED 5000 &GRS HEASRRE T A BIE
FERE T 0 2 B Al it o X PP B o AR O m B E L, R SRR A
Wi, BEEZFAR . YN (ToT) FREIEEARLESATI R VZ R, HES) S R i 0
[R5 2K .

X ECTIR S5 (R R SRIG N AR VE 22 AR FIE R T A SO T I QUG AR I T 5t [RIRE, FEZR0EH)
RLFHREFE « A TR A i 55 A0 JH Al £ 230 30 PR A5 P 2 3890t s o gt i 0 S A 55
oK o B AL FRAN R AT fifr o IX L8 IR R AR AR B)) 25 B3 e R AR S Lo RO 753K

X B AL B B /7 H 28 K 7R SRS T 73

Hyperscale Data Center Market Size 2023 To 2034 (USD bn)
1800
1600
1400
1200 —
1000
800
600
400

“aeono0DUUUDL

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

JB: precedence RS, GTJAS RS

AFRRTEIE O T 2024 SEIEERN 1305.9 143570, FiitH#E 2024 454 2034 4E 3614 S2
27. 9% E A1 K E (CAGR).
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HYPERSCALE DATA CENTER MARKET SHARE BY REGION

Latin America

Asia Pacific

North America

EU

J&: Precedence RS, GTJAS RS

MRIGA SR 2y, Ha O T o AN 73 30 BRI TT ARG o WRRTT SO SCOAEAF# . i
G des PZE RV DT SETIAEAR 35 70 3, R ARGE LA R S A ST RF AR 55 B AT i (A0
7.

o 20234, MRURTTEDSOEIERKKITIAEA, FFHUHR SRS KR, XK BT
FATM R EIEAFAE B T2 AL R B TR SR HG G, DUE B 2 IR 55 28 (1 A
OO SR KSR AL B A PR RE TH LT oK . ISR U5 S8 B TR iz B R O IR
Kl b O A AR

o RS SCOIE MRS AR RSCHF IR S5 o e, EYPANSCRR IR SS 1O R R i T2 e
55, XA R EE oD X ES 2 RE T TR WG N, DU R Az & R

RBHE 032 S I AEAE ) R R AR R T H T A

HI T2t O BURFIRTE B, KBRS 4 A 1T B AL IR Gt 2 A i . Ik, T2 —Fh
MR T 58, I BRI LEORAERF U A RSt DABTIEAE A RIRGE BOIRES

2RSS B N 2% R 25 I RFERIEAT 77 B 2 I REUR,  IX RGN et b Lo AE L 0 18 B RS2
o XGRS AT BT FEAUAT BB = REAE R K T SR f A . Bedh, Bl 5565 AL
G M EPERE T BOR U RFEL S Al BETN AR R AL ), MM 35 P s 43P A A2 A . X O R
T G K B R AG 2 —

RESEARCH DEPARTMENT
15



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

1.2.3.  Global Al Developer & Integrator—— A\ T8 B8 &’ 548 R
A ALRIRT S, HETSZem AL R# IEERS R E dE R, FFimm 2 A FE 485 1
JUEH Al FFEE S Hh

Nvidia | 3575 (Nvidia) DL EEAEEE (GPU) M ALREMFIMIE 4, (E3RE
O ANEWREFPLS NI IESE BEE/EH . DGX RIBEAITHENI L
RREES >IN (deep learning) T 1T

Google (Alphabet | 433 (Google) fE Al SIS EH &, H™= i HE Gemini 2.0 AL 1
Inc) | 1 Trillium AL F DUR Tt SRR . X R B R 2
TR 2 R 55 S i

OpenAl | OpenAl LI/ Fiat AT U4, JUH 6L GPT A51, iy il
N EX T E

Broadcom | Broadcom JI & ERIMLIN AL, I 5 KRR AR GAE, U ATREFf# O
T REPESCHF, JCHRAERE T A 2 IR S5 AR

Tencent | i, (Tencent) IEFEIRZER AIFHES, HESERENGSE, D
BREF AU HAth v 3% B8 I A& 11 AL BE

THXF BRI HTR, AL RS ARA 7 i DA 3 RS-
o BABRBEAMTVIREME: A AL E E SR SRROBHRE . SRS I e
PERTRERE — TPk, 2aoni AL R GENIVEREAAT SE1E
o AZAWEIE5EE: 0 AL AA TR, KX IFBAFZASE4HEL, A0S

FENA LTI HE
o THEBE: JTAOLHER AUBRYTE EE R MTHIERE )y, XA R SR RA, T RE Sl
I R R AR FEA

o VEMETEME: Al A FILAHE R ISR, JRE ALFREAOCHIEE ),
75375 W) JBE AT £ B2 1)
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4@%:

MBI, BATRT LU 158 T 4Bk AURHACRIRTS . R BT AT LIE [ T LA K

GBS PG A YR T LA S
B N . Al A GE

AR, JFERRL .

R, B SERR B 21
SRR o

B P T OR PR B i 1t T
o i A 4E

HHE o7 B AR = BOR TR
LR AA) F S (AT T

= TR T 37 AR K B3 o
PRIE, FINKRBADF AR
A Bt AR -

P AR RLE 17 K T 7 $ 7
iy SE2P

Al kY2 L8, HHRmEiEE
V2 PR, BT R E A
g%mmm@wm%—ﬁiﬂ
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B HS: MEERERARKEE

2.1 REEMER T AR

R IEAE O BR AL SR P ) — AN B H M, A% 2 505035 DLGR IS ) iR
e, AR BB BURE S R L 7 TS T 0] o BB AGR AN AT SR, B EUM A C
RIDR A T, LA OB e 721X —i#a % 52 28 T 5 23k Ok R S IR — 3

BEBUNCHE (EXRATERRE) TR, BAR2 2030 FRErITEBEIHTR A1 KH L,
HAGHNFREA VI AEIRET 50 2. ZRSEFERBERERBEIE B LR ERETEN, N
AT BRI TR0 B F B 2% A o

FAT—#E T R R BT UR AT, AT LS 3 DL AR 2 15 DA HE A I RN IX —

2.1.1. A TS| FDI, RFER¥ SEMESE FDI FEERE

VAR 5 (A T R B FO R 23022, R g il 1 2 5 S AT e 7 LS 5 1 2 4 O PR B,
2.1.1.1. @ Rk, AR SESENRE

Title Vietnam GDP growth
[IP yoy (%
9.00% y y( )
30.0
8.00% [
25.0
7.00%
20.0
6.00% [ 150
5.00% - 10.0 | H
4.00% 5.0
O 1
iIDDHHHF‘NNNN Izlammvlvv
% | (5.0) g88 8888888 g8 e dlg s
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Vietnam trade turnover Accumulated FDI yearly (mn USD)
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mm Trade balance (mn USD -RHS) c2 55323 ®28 39
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JB: GSO, GTJAS RS
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2.1.1.2. %A
R R 55 B TR AE IS AR T XA V2 5K, A B B S AR AT ML Ak (0 427 A

Cost competitiveness - abundant Labor sources with lower cost

Title Labor force YE2023 (mn)
700

600 -
500 -
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300 -
200 -
100 -
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India Indonesia Vietham Thailand Malaysia Singapore

JB: World Bank, GTJASVN Research

B IRR

100%

2024 Monthly wage by country
(USD)
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QG *{\ » & &L S
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mmm College é\. ¢;z> &, (b O Q; A
m Intermediate ?9 6\(\ Y“ & b J¥ Q(b

m E e mentary
=—e—L abour force with diplomas/certificates (million people)

JE ILSSA, Statista, GTJAS RS i £&

F & HEAERMERHE A SRR

R H AT IEAL T NZLRIB B, 2023 fE578) 2 53IAF] 68.5%. BT 8) HRIEIERE F5E, L
OCTEIEEAENE JE VUL, 296 5600 /3N Horr, BAT TR 573 8 600 A, 5
55 11 10%.

N R IR E R R . PRt FURATEE, 7E 2010 4E 2 2020 EH 10 6], BRI
BATRE (HCD M 0.66 ETFE] 0.69. RAEBEIERTT . #E Mo ORI 2 3SR T [R5
NEFH K, BN T B ARG B T I S [E FK R~ 307K o B R A AR - RP VXA
TBEALRHE I mE R Z —,
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EREREZ, BEMA —SCFERNZTE) ML, B& STEM (B, HoR. LREMECE) S
IR, Bems PR R SR AN A TR ik, BURFIESR RS o il e v o3 & N B R K &
FR, HARE] 2030 F85 75 H 5 BT AA . WAETHR), WILAER] 2030 4, iX 5 /544 SR TR
M EAE 1.5 5408 R et AW LA 2 3.5 75 4485 v S e il LA
FFEATALNSTRIEF R B

F)20304 4 ST A 5K

80,000

70,000 us, 67,000

60,000

50,000

40,000 Taiwan, 34,000 Japan, 35,000

India, 29,000 | Vietnam, 30,0 South Korea, 30,000
30,000
20,000
10,000

JE- Tuoitre, GTJAS Research

2.1.1.3. BURMR AR 5 BRI EEER

TSURF S8R 5 ) SCHRE A B 2l R JRX — R
RS S BB HE (FDI) AV RBR

Investment incentive policies: Import duty exemptions Special incentives

e Land lease incentives for investments ®Goods are imported to form fixed o the Prime Minister
in High-Tech Zones: Land rent assets of select projects prescribed issued Decision 29/2021/QD-TTg
exemption for 15 years from the date under the law; providing the levels, duration, and
of the land lease decision. ®Goods are imported for implementing conditions for the application of

e Corporate income tax incentives: A export processing contracts with special incentives for investment
preferential tax rate of 10% for 15 foreign parties; projects which are granted based on
years from the date of being granted ®Raw materials and supplies are the satisfaction of the law-specified
the Certificate of ngh—Tech enterpise. imported to direct]y serve the criteriaon mvestment. Capltal! hlgh
If investing in CNC, a preferential tax production of software products, and technology, technological transfer,
rate of 10% is enjoyed for 30 years. cannotbe produced domestically; added value, and value chain
CIT exemption for 4 years, 50% CIT Goods are imported for use in participation of Vietnamese
reduction for 9 years. scientific research and technological enterprises.

e Personal income tax incentives: A development, and cannot be * The new regulation Is expected to
50% reduction for each individual produced domestically. encourage foreign investors with
working directly in the economic large capital amounts and high
zone. technologies to make long-term

commitments with Vietnam while
promoting the process of technology
transfer and increasing the spillover
effects of FDI.
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G, WFERNSAR. 7RSI BE T T, BUR ORI R & T e BRI A HE & AR, DLl e EkiE
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2.1.1.4. [REEHEAL B

HF AL M AP, XX S Bk SR A P B R 70%. X7 BT RN AR AL
EFIFRNRNE P SRR BE .

UEAh, e CE T 34 NMEEA R, BAEEDIHE. 5200 o, WIBSEROKEE, JUEHE B3
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APEC RCEP
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2.1.1.5. F LB UER B

TSR s A B BB A, B kR A AR I B AR X Dl [ AT AR b fR
2 JE A R E AL

Reserves of rare earths world wide as of 2023 (1,000 metric

tons REO)
>0,000 China, 44,000
40,000
Vietnam, 22,000
30,000 us, 1,800
Russia, 21.000 Australia, 5,700

20,000 Brazil, 10,000 Greenland, 1,500
India, 6,900 Tanzania, 4,500
10,000 “ Canada, 830
_ A B m - L

;& Statista, GTJAS Research

2022 5, BEH L R IR SN, B G R I R A RREE T, MRSy 2200 /5
W o X LR A A A S A [ A P A28 DA K A3 T ) Al s [X 3o

RS, 2022 4F, HEFHIM SR 1200 1, {H 2023 £ FEE 600 M. W, BE 2
] DAAN e — 445 5 T AL N B I B R o 3 — ek A I 51 F 22 [ B B 2 AN i e R e, H
(R e B N A 22 7oAk, b st v [ B AR S

BRMEESHHY R M0 B2 3] 2030 528 202 kG 7B, NEIX —Hbs, 2 HE
HIH CIF A . H, SEFENRAMTRME A, HAEE 132 A, FiHE R

P KRG LA I 5 HAMAR ST H 4 758, R R IR TR R = &, IR e ekt
JSZ B A T iR

2.1.2. EE - 2L R R R IR

TR 2 A B A B R 1B A TR N BN A BRAE P A5 5 (B T8 2D TR R SRR SR AL %4
T H 2000 SEAKTHI LIRS 51 oR H9eks /R (InteD) =& (Samsung) S5 R85 [ 4R ) # 55

FEW S AN A I B S 456 3L A I, 1 22 A A b 132 78 X — SR 57 B A . i,
Viettel 1 FPT F 2010 FEACHI A 453 NIX— T35

MEIERH A TES ZWETHRE, NLEGE (AD 1ENSIRIMIR EES, il
Mt RFT LS 5Pk
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History of Vietnam Semiconductor Industry

2004 2006 2013

RVC and

Active Semi Intel

set up design ' invested in
centers and Vietnam,

the building a

Integrated factory in

Circuit Saigon’s Hi-

Design Tech Park

Research and = and making 14 local firms
Education its mark in such as Viettel
Center came  the and FPT

up in packaging began to enter
Vietnam. phase. the industry.

FiTH AR R ZEEBE - AT AR PP 1% B

TiE 3] 2024 FEET = SAAT K X F] 198.9 123€ 70, THHE 2025 2 2027 EHAEPE DL 10%[7)
HHFEMEKZE (CAGR) K, #2027 F 81BN EE AR 260 /270,

Soa S?UFCE
o
Revenue by segment =0 %o
a0
26.21
24.21

_ 22.03

R

] 20 18.64 19.89

> 18.24

= 17.23

3 14.95 15.81

> . 14.41

S 12.92

| ) I I

s

| | .

0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Sensors & Actuators . Integrated Circuits
. Optoelectronics . Discrete Semiconductors Source: Statista 2023
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5 7 B T AR L
FAT, 507 R S T 9 T bR, F AR R A Ve L B — 305, P T SR
E

TSR, HUGEERN AT H & AENE R SEE R SHFER, (RIS
i (VR Bl G5 A rh R o A B e B

et

Market share value of semiconductive Market share value of
chip product segments semiconductor chip application
areas
29%
10%
m Consumer
electronics
m PMIC Information
Microchip Communication
= FRID = Car
m Others
68% 62%
JE: IBEP Vietnam, GTJAS RS
B S O BR
Export Destinations (2022) Import Origins (2022)
Total: $7B Total: $3.67B

United States

inese||ndig
2.83%|(2.13%
apan

Turkey -
1.99%
7.30%

Chinese Taipei |
4.71% g

iE: OEC

2022 5, RO HANME 70 1236 TTH)F- SRR, BONERRE N R SRS M O E. FE, F
SRR MO S R D b B R SRR B O RILU R . KE: 457 236
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6. TE: 845 {ZEIC. MEKR: 259 {4FETG. G 2.06 12FEIT. EIE: 1.98 {4FE 0. X%
P S WL e E AR 2 ARG 28 I N A () AL, JF R R AR SR TS g .

R FARME DR

Semiconductor Supply chain in Vietnam (by work type)

Packaging testing Research and ~ Materials, raw  Chip production,  Chip design,

processing development  semiconductor  electronic diode  chip software
materials  from semiconductor
material

Source: HOUSELINK Research
R Y AP N AR R I XA, B E R B TR A T AN

Semiconductor project allocation by region

m South = North = Central

Semiconductor supply chain by region

@ Packaging festing processing @ Research and development @ Materials,raw semiconductor materials

® Chip production electronic diode and semiconductor material ® Chip desing, chip software
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JB: Houselink, GTJASVN Research

o JLEBHAIX . SHAMMMXAREL, LB E 2 RA BRI o KIT BN LT R A
BB TATE AR, ACEB X REE 2 A IH o BeAh, JbEe it MRS IR
(R&D) TiH M T EHh 5. LA fi 0 H A5 = R A A T .

o FAMBHLIX: KT H S T A v Rk, AR L SRR R AL T A I T R s
XA LA R )

o RERHLIX: H AT G SR B AE A RDH G I H

R R AL — 2R R [ il R SR A T 20 SRR SR P 52, (E H AT R AR
b TFZAT WL AE BRI BT B B o

HFE 2 AR LT P BB AR MU EREATY, I X N EEME 2 6%. 52
b, BOHI B S EERANME L) 53%, HIERT B A 24%, TEES AR Le s M IE3A TS 58D .
BEAh,  IXEEIAIX B A R AR R A5 >

Top 10 Asian countries exporting semiconductors to the United States
June/2023

B e o

Bl mmw -

— = E ™ W=

e o o @ WO ot @ Z0 @ (O
(SN ,\‘\\l@‘e $e° WO (g “\o\\‘}“ “w\oﬂ*\g\‘\%@o \(\éo{\es‘

oV

Source : Tradingeconomics

2023 4, R AR AR B FE S0 G [ K o AR R ST, SORT AR EL BARIERE . 2R, 5
JEREA N BE, MR R DRI R RIAT IR . RS O SEI B F K, ElMERES 5HEF
SRR, OERAR. MECMEE . XA BAREE, (EAEMERE T R T I E R
RAIFR 7T
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S EBEE R AT EES 5

Semiconductor companies presence in Vietham as of 2023

Design (IP) Begtronic Design Eq::i_p. '\'e' it Raw Materials
APPLIED
(adem @) ASRLER o A?ML Alam TEL shisztsu @
Q:nmonof-on HITACHI Besi ASM@ AIXTRON KLAGER sitronic S MCO
Fabless Design Foundries wpa%&,'?.%"’ :
©8rOADCOM ¢ L7 NVIDIA Quclco~wx = ADBNTRST

NG ciosarroundries |- TERADYNE | !
i ks

: Integrated Device Manufacturers . i : E
.- [uumuu:ms-d‘ﬂ’lcro intel TosHiBA) 10 Renesas DRGNS @"1_99 Ky i Kyr ].J

J&: Vietnam Microchip Community

R 1 SR H R A2, BERRAES A AR, B 2015 LR, BEEEZ T
PERALRG B, T H A SEHT 2 AL, B T s i A AR A AR 45

BT H MR RS, R RS L, BEE. G35, FE. BEMEEE
[ SR, TRl R £ 58 T 2 (1~ AR H .

] P il IEFE A R NS = M B B AR

FrEANITH A8, e IS — R A R AT FL . Berh RIS S R4k, 40 FPT Semiconductor
Viettel. VNPT %5, X280 ik e idf — IR EE 2 5 Akl SR Ik 1) B 2848
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COMPANIES PARTICIPATING IN CHIP DESIGN
BY REGION IN VIETNAM

Source: Vietnam Microchip Community

Viettel. VNPT. FPT &5 A Y

ELECTRONICS Viemt},it ML AR 152 50 Fo ik
v @LG TOSHIBA R
Qm!sgl; Eiﬂ Semiconductor

CoAsia SEMI Vietnam.

:{ENESAS HITACHI

Inspire the Next

Da Nang S\/H[IPS\/S SAVARTI

Paracel Islands
E ﬂ Semiconductor (Hoang Sa)

e S\ Microckip
Panasonic. .RENESAS

&P (intel) SAARTI
ELECTRONICS k_/ SYnopsys
ﬁﬂﬂ Semiconductor ¢ atley Isiands

Ho Chl Mlnh Truong Sa)
Uniquify

2022 4E4J], FPT CO7 FPT Semiconductor A7, HIET RS A, ZA T CELHRE KEIT
B, PSR 7000 AN A, [FIRE, FPT HH7E FPT 20 E R4 N HFE L SRS A s I i H .

5k FEE, #REGASE R G ER] Viettel 3 SN R TG E TR, HEEENL, ZAF
IR 5G #UF-arus (DFE) Y, BEMSAEFPHELT 1000 /2085,

R, ESEMAREESHAEFEL, Fik Viettel. FPT HFARERITEHE, MHERT/IE
AR RERAT A

PIATR, BAER!
BN KRAZESWRENES PR

AR LEAE R 2% 28w R 225 5 s sh 7 Jee B S50 X i s e s, SRis A xHkgeiisg it
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WeHLE, e E P BT R R

Outsourced Semiconductor Assembly and Test Market by Service, Packaging and by Region Global EXACTITUDE
Trends and Forecast from 2023 to 2030 CONSULTANCY
Market Size Market is expected to grow at CAGR  The restricted influence on the manufacturing
of process poses constraints for the Outsourced
Semiconductor Assembly and Test (OSAT)
2030 ;0 34.75 Billion gl || I 6.3% market.
2023 N
2022- Outsourced Semiconductor Assembly and Test Heterogeneous  Integration  opens  up
(OSAT) market stands to benefit from the synergy possibilities for Outsourced ~Semiconductor
2021 - between High-Performance Computing and Assembly and Test (OSAT) market.

Artificial Intelligence, presenting new avenues for

2020- growth and opportunities.

38% Asia-Pacific

L o ﬁ\mk,or C—
. QA echnology”

( HANA naae
Key Players HE WG £2.ChipMOS

SRR 75%0 SARE AR S () PR, EESFAESIER a5 disg,
T X T A s 90%. BRAERE KA IDM AR (R &HIER), KEBHOAAREGA
B EMRIMLA =TT IRSHEN T (OSAT). #2022 45, 428RZ) 80%[1) OSAT KA W #AL T [E
MG, RAEEEEESS I IRTE AN AR 5 NEE 1), (A4 K2 HUM A 5 WS sl s 4 vh
TENLIM

S

B 2024 £, JEumAAE SN N ERER, REK IDM 2= A ARG Rt —
AHRENSHEREARER, TR OSAT ] R 4R SEFETH B e RE . UL, AL T3 [E AN

BR LA~ AR A B IEAE Y JR FL IR A R R Sk v AL BERE T B T IR EEY AL, IX e/ AR IEAE HERE
¥ Ja v 2 5SS AL IR RO E 2K . Biltn, BREg . SoRVGIE. EIEERIE S5 IEAE Y e 3T i
AL HMKAE /), XMW IDM F1 OSAT A RITERERRE 1 22 Jo A6 AT XU AR I 35 .
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PRER B, DAORFEIE B A R B R 5R

R RIS B PR 2 B Yo, ki 2021 £ & 2030 F
E K R R T R st 4% 2k B, R 2050 4F
(PDP8). %t Xl 5s i g 2507 T s Ak A Rk )
AT AR REURFE T s, RIS MR, AR E AR
EHER, A AR R R R Hbria gt .

KRB XA EROBRES

7o P IE THT M >R 1 [X 45 A il ) 5% B
Kig, plambE. 68, HENF
I3 —Ix & KA F St K%
AR REWiG, EEFBFRKRAX
R

ARl ib) TSP

o EBEIAEL: B BUF LSS ) AT BUR
Jinsi Ll v i B OR 3 BE I RE AIE I

o JLAfiOit A R ol e DM Ry R ol IETE S 2
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I - N

o DRI NS 35 5 o L
FRHIR T, LA S5
EEHEE RS

. EERFEEAMEE B ERRE
HAEGHPALRE, JHAEE
W SRS B

(3] 2030 FEHIBET L 2B TR FRIRIE & 2050 FEEE) T 2024 4F 9 A3k, PIMBE LIS
ARAT NV O B ELAR B 2R I

FRAEIZ AR, FREE 2 AR T R A=A B
BB FERIR B FEEAN . (FDD, TERED 100 Z00F Seit4ll, #0571 %

(2024-2030) AN SR IE )RS 10 RS SRR L. EARETE Y
SRS 5 75 % TREIMALARAE

FEE
(2034 12040 4£) | 55 EHE S FDUES S TR, HIRRERED 200 Fih
Wit Aill, @7 2 EES G T PR 15 RS A BB AR T, [
BB SR AR N RECEY KA 10 754 TREIRAARAE

B=E WP RE, HhRAEEED 300 F0 Eihalk, @i 3 80 A il
(2040 %-2050 4£) | 1) F1 20 EESHEERSMEA L) . R4 Hbse 17 SR 16 7L
H5IFRZOEAR, ElEEFEAYSHRAVAES RS, ESRAEr
B (10350 23 PR 1T R4 43 S b 2L % RS 1 5E 4 e

Al B e A B RO A BRI N B 1 B B IR SRR, B DR R, B D SE I AR
ah BT ARG BRI B E . SRLRR, #2505 FDI BEAE ARG, 8 Rl A JE B it 1
N3 B UE AN LRI Vi ) 45

20245 11 A, A5 B 5 M BERA AT R Tz s SER 0 18 50, R T RS R UM
AV AR, BEHA, O 10 /METRENENH. AT, WHET. FEE. TIRE.
HKIME . WA BRI A 2 SR S R

2.2. FHFEHOWH RS AL MMEEARER T RHRE

IR Bt O T I IR ST 0 0e W, ARORIISESN A 52 21 LAR DX 2 (3 5)

— HUT ARG R BUR AR U ) B X AR R, B SR A B BOR R
SR, DTSR S50 A i R A 3L ) 508l v AR R/ 3K
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o EEBRAEAT IS R A B BORAE AT R SRS, IRBL V2 16 4
Ay ST G . IXHE EIG . SR O R GOR AL B A AL ) 7

HH
2z o

= EERRHEA AR M. S, Wi, fECH Facebook %5 [F R K AR S H7E B R 4
ek 55, o v B O B B I TSR AT, O TR B E K R L& .
VU, HHRPEZIRE: R TR S5 PE K Shopee. Tikis Lazada - 5 imSH K, 1X
SRR B, BEREE o0 2 AR IE RN 22 A I R
v BUNSCRIEUGKE: BEEEUM I E — R Sl SRS LA i IBOR, B3 EdE 10 05T
IR R L V2 SRR Il B #5 5
AN~ A AN T B A AR [ R85 LE AN T B R O T B, 2 AR
BIHE RS, E2HHE EAR .
L. KEWBCAF R L. B AR ARIIEE AR m RN D) A R g $BE
HREE,  IEAEUEC Y AR R R EA TR H
I\ 5G RIEHESHEARMS: 5G R REAIERE AL VR AR SR MNEIAR MRS 103 K, N4k
Pa A FHANTE At 75K, T HE SRS Hh 0o R 2 T S B R Bt A 45 RO B
AR R R A O R R, BUR IEAEE S — RIUEBOMPREC AR, H AR R R 4T 3 X
sl A ) B R O . BUR SR B TR 704 31 2025 4204 50% IR B 1 &,
PARAL AR 32 5 B BOR SRl 5t R R, U H A2 B O 4k
FFE 5G IERE ISt X G 4E H 0 (Edge Data Centers) (1% JE RS EEHESEM . 5GHAG
Bh TRt i R sE, (e HEB AR R R 2, AT PR L v R0 SR ) S 44 FH P 1
HERRRSS 2 AT -
HRYE Statista KT, 2024 FRERHEE O THIA B REEE] 21.6 143K7T, o MAERE B
GRSz, BHE 154 /2% 7T,
R T R L BUIR

P& Savills HdE Box, A 2024 55 —FF, WA 33 MdET O, B 48 KRS E,
MEBEATTFZ18 80 KL (MW),

ACFRAN R F L DX AR EE PO BE N L EEE 94%, EIHBIXA Y 6%. e, WAHHA 16 ANt
WIS 13480, HoR 40T Erhx .

MEERRKE, FHZEHHEF 0 (Colocation) b 74%, 1M HL(E£dE 0 (Telecom Data Center) 5
TR 26%.
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P rd (5 B SAEEEAE 2023 R F AT Wi EREEE B, 2022 FFE = HE (Cloud) Tzt
BiC L 5450 123670, TiHE] 2027 SR K2 1.240 i{23ET0, FHEKFEN 17.9%.

PRI, MR S UM R A E AN T, 5 T 80%, 1A NI RE X AR 21%.

vooos, BEEIHENHH
orp.
2% ) Others
Viettel 59%

5%

FPT

VNG 3%

2%
CMC

3%
VNPT

2%

Alibaba Digital
3%

R 158 FIESES GTJAS RS

UL, e S o EE ) LA R E AR 1R, B4 Viettel IDC. VNPT, CMC
Telecom. FPT Telecom 1 VNG Cloud, IXL&fl ¥ 66% Mg man. SRR, 4MEZE RIS
AR RBEAT, DA R R

1l g Hofth— 2651 44 A m A HE GDS (NTT 5 VNPT (& # Ak ). HTC-ITC Gl P FLAS A &)
QTSC Telecom Center. USDC Technology 1 VNTT.

REZFEM. ENEMH AR B E MIEER N BTSSR SR E A S, TR
o [ bR e 2 oy, EIREARL N 1 752 3 3Pk

DR, AR Y AN S Y T S X, T e v O 0 T Y M 5 SR IEAE AN T HE

RESEARCH DEPARTMENT
35



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

HEHE P OTHHNE

3%_\3% 3%
3% 3%

3%

3%

3%

H ViettelIDC  m VNPT ECMC uFPT B VNG Cloud m Edge Centres
H Hanel-scf mGDS HHTC-ITC B MetaServ ENTT B One Solution
H Telehouse @ USDC m VNNIC mVNTT

JE: Savills, GTJAS RS

WHIEEYT K, FEZHEFEKRGEXT EFREEE.
R C&W HIBUE R, R A HE b0 F M 500 8 0 K X A%, N 168 250/ F 752K
G A 120 SEo0/ 5K, SHEBTT N 216 S£I0/F 7K.

2023 M2024F WM - K F i X SF 35 L s g (T8 FK)
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2 > & Qo > Qo S @ ) Q> @ Q> @
S & &L ¢ & E & E
R & 3 ¢ > Q N @ N &8 3 IS
& & S « & Q> & S 4 P g®
& S N & v
X
B C&W

MR A A O P B AR A, R 1 R A R R X ik —, P RRIR FLE AR
N 670 FHETG, EiZIX 14 NMEFTHELE 12 fi.
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JB: C&W, Cloudscene, GTJAS RS
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PAR 2 — L2 SR R I H -

EVEIkFE i B rE =30 |
Gaw Capital FAE BT R 20 MW )
Partners X 1 E s s
SRS BT IR 3 b v O T R R
Worldwide DC " . Worldwide DC Solution ‘A5 i1 Xl £ H g
Solution BRHSEETL 30 MW B, 3R H R 2 X R ol
2%,
W) NTT 23REAE .00k
o 49%. QD.TEK 4 51%.
NTT Global Data e g . \ I
Centers va HCMC1 F g0 1.300 125 I H R T 2024 55 12 AR, A58
QD.TEK & I A R g i A 5 R 1t A 1L
JT A AE
ST Telemedia it iZ I B G ALE 2026 4F_FARAFER NS
Global Data o H, XABIYE STT GDC 5#kE VNG
Centres STT  STLMNG B2 Y 6OMW  arfpigesst, Beiouambr
GDC)vaVNG  HIEWITEE ARSI, B AESEPU & Hbrbsr
SEAE =MW B i N
Alibaba Cloud W REET L MEEZERE WEEEZER
H A IEE S B E T T e —
Google R ARG MEEZER FEIOREREEGE GG, BT 2027 4
BANBE,

JE: JLL, GTJAS RS f £
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TR I O T #6745 2 E 51
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B P 38 8 B 0 (1 2 W 6 08 ST A 2 A ARG R, R T Bl T e
U EEPSHINE:S Sl EE AR
o HUTELG N B B BOR AN E K AR I - O TR U
Ly NP IGE ST A LT AR SR ORI M E . K
T H AT e /5 EE AT BURE e AR B2 1Al o

KTFTBMIR
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1E/HHI2013 4F PRI -

¥ o XEENF LM E WA AT SET DA EE AP R
72/2013/ND- PR AF A A PRAE R P SR N, B ST 2 A SR E . 7

CP 5%

SRIM, JLEROR, R OB I LS VE RN ORBUR I B, DUEON A B #5583 £ A A5 AR
BRALIE R A = R S5 SR B AT R 26 AF o FLARR UL, JRBRAN ST AR BR . 125, g ivE A
EORANE AR SEA SRS 5, JF AR &I SRR = ik 55 1Al 2R, fEfdl
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o KT, BATANZHHETRAIRGY HKE AR K, L e S al it /R, X251
BN Hdfa o JBEA ALMARER R EE TR —.

o A[FERBIRSUR M Z B, UBIRFTS AL POIIbRHE. BATICN, BT & 1F/A1 56
38 1 W] AR AR REUR T H S K 1k I H T R F D R 48, m A DR SEA R S A

o TEEMELIIE, DGC RN AT, HAEBN GBIy mRA IS, K& hAr
iR EEN MR —.

o UERMIBMAMRT R 5G. BRI I A B ERIER AR, 5 TTN. CTR

o HNBEIEITT (FDD WABRE, s AL PEER LN EE, R Ak b e X5 i) 7
SRBHE . ALTFPRH [R5 DR DX A1 i H N ) Tl el X5 3t ™= th LA K
(R =S 1al

B BHRE

FPT R AR (FPT) B FF HAn

FPT SRl EER, W5 EEW K="

o IR IRBEUAALERISM . WRT RAIT RS, JUHRE AR, EESEINT ISR
PRAMOIRSS TR IR e FPT AR Z BRI RS SRk fE, 24t AL ZiHE
(Cloud). ¥¥E/r#Hr (Data Analytics) MR T4,

o HUfF: FRULEIEM. HALLL R &P HUE MR TS . FPT Telecom /&R = K HIE IR &5 42 43t
2

o HE: MBS KA EE — AR, FPT Education &2 —MEE#E 74, Hh
FPT K272 IT 538U K 45E KE e —.

AT ML FPT BROLT 1988 4, i 457 55 48k 30 ME K. 2024 FEFHENIL KB 60 Ji128
J& .
BB AL

o ATNARSEHAL, M S5 R B 2 A A 1T AT SE AN B

o ZHREWEFEREIGK, TRFEEKEN 20%.
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o AIRRTRBEIESG K, BB FENATAL M E B S i
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FPT £ Al i & bR 2L
) KR L ) Y\
«FPT Semiconductor *FPT Smart Cloud FPTIS
*FPT Telecom «EPT Software
*FPT Digital
*Base.vn
*FPT Automotive
*FPT Online
J ) )

o HTHHEASZE
Y. AL RPA,
10T, Big Data, Cloud,
Security 1)V P

4: Base.vn.

e Wil NVIDIA &1FE# o HARARGER G

8 RERLALE 212357 ”
AT L) . .
o S STF R YRR A - s 3T SAP. Oracle.
R 0 ¢ Kljﬁ'% A&, Microsoft. ESRI £
° R EARS: HEMR A& fdE R T
. BUAAE. e =
b . MRS SELS
WS
o FPTHEBEXRERSA
R i
WHER. HexE
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JUHGRINA FPT K452, ABIT FPT 7633 ALAES RS, RWMERITV AR AR5
U

FPT ERAES RGN ALK &1

[ SUBSIDIARIES ]-\ { AFFILIATES J—\

( | | | TECHNOLOGY B Synnex FPT ]
. Charter capital:
FPT Software FPTIS FPT Digital FPT Smart Cloud o
Charter capital: Charter capital: Charter capital: Charter capital: Cwmership: 48.0%
5,000,000,000,000 VND 1,100,000,000,000 VND 60,000,000,000 VND 200,000,000,000 VND
Ownership: 100% Ownership: 100% Ownership: 100% Ownership: 100%
il —
( | TELECOMMUNICATIONS|—| FPT Retail
. Charter capital:
FPT Online FPT Telecom 1362 425 850,000 VAD
Charter capital: Charter capital: Ownership: 46.5%
184,712,750,000 VND 4,925,091,640,000 VND
o] hip: 49.5% O hip: 45.7%
wnersip nershi EDUCATIONAND |
( I INVESTMENT
FPT Investment FPT Education
Charter capital: Charter capital:
1,000,000,000,000 VND 3,000,000,000,000 VND
Ownership: 100% Ownership: 100%

J8: FPT
N )
Revenue by business sector PBT by business sector

30% 10% m Technology m Technology

Telecoms m Telecoms
= Education, = Education,
Investment and Investment
Others and Others
60%
AN

Revenue from IT services for
forei ket

HVietham ®mJapan mUS EAPAC ®EU
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Revenue from IT services for
foreign markets

30000 60%

20000
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0
)
N
o

40%
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0%

Q N

Y’
®

Vi Vi
SV O

q,
q)
> o

& D)

NN

s Revenue from IT services for foreign markets
e ORevenue

Growth

J&: FPT, GTJAS RS

FPT 142 AT BFARHLAB B Al i -
RABEFERBAR

E—— B <

%o

H 9 AT i —H s

D ZEL AT S

IR TEAUIBIR N IR TT & L RE

oL T AUtoSARZEN, FPT N R H

B ARG

® Trwong Gia Binh

m SCIC

B Macquarie Bank

Ltd OBU

M GIC Private Ltd

oJEN-FARMRER, FPT R AyHES) & ERVEE N KIS 1Bk S4E, CUFR
BHRENE, Z25SRMRIRS, ¥ RAEFE, FRHHT A B 5%,
HAEl, FPTIERURY RS it i,
) Y RAFEIA . tEAh, FPTiHRIZ|20304E 85Il — 5 4 - S48 T
FEIMAIEANL N 2, BFENEF. 8
HEi, FPTCE&3K1E320254E 117000 /7 #es Fr BT 5,

Z 5.5 kRS (OSAT

& S AR L R PR JE AAEE

JEmIFHEMRER, FPTEETHRBEMESTE, EHAiEPaaST &
ARG AN = 3 i iR v T &=, iR KT (APAC) # @k

*FPTHN5E 5 Landing AN & 1F, H i R UASAIL B A5 3L 2 ] e ok 7
MR TFHlE Rk, T, BEITFEZ MR

FE, AR EESIRS
SEIAEI50%I13E K, HF7E20304F A B 10123 e RN . FPT H #if
WA B4 T 2R TREIMAE R, #iE SFHonda. Hyundai
. Volvo. VinFast. Ford. Yazaki. LG. Panasonic. NXPZ&4=BK%0
4 (i FEAE N 1502 5K 8 1 N 2%

ER
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JB: FPT, GTJAS RS {5

B H FF AR BB

2023-2024 BRI R K FH W 5
HE EE

2/2023 | 5% Intertec International 2 &) [f)4= &35 AR S5 E617]
7/2023 | W AOSIS 80% 11 17
9/2023 | ¥i%& Landing Al

1172023 | EAFYIE Cardinal Peak
12/2023 | 7£ 3£ [H A 57 FPT Automotive

4/2024 | 5 Nvidia & /F@Z BN 2 12370 AL L)

R O A B e FPT fERT UK SAP. #udls. ~iH5. Mk, N TERE. A, H
REMR DT 55T TH IR BE ST, N FPT 454 BRI H B9 7€ HLa .

2024 VSNV G BT K R
o) ASTE 3% o V| B

2024 4EHT 11 ANH, WNIEE] 56.404 T2 E, BLRTANEA 10.239 J0EEEE, 5] F K
19.5%F1 19.8%. V)& T A A B AR R fE FIE [F EL G 21.1%, 383 7.302 T30/ g, BRI
75 (EPS) N 4995 #iET )& .

VND bn

60,000

50,000

40,000

30,000

20,000

10,000

FPT BEMITWANGEH

m  Technology Telecommunication Investment, Education & Others

arnndll

2018 2019 2020 2021 2022 2023 11M2024

JB: Bloomberg, FPT, GTJAS RS
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BARRRRIFIRRIG K, SRS

o AN IT IRSEBITSEHION 28.270 G HFE)E, [FIELIEK 28.1%. Hr, HAFI KT
Ak RFFE K, G 30.2% GZHuiHEME S THK 36.1%) Al 39.3%. 44,
FPT i& w43 45 NIOUH, T H LA 4500 53670, Won Hilgshiidg 1T ISR ATE B
WK,

o HEWHY IT BT TRANEER] 6.7 L8 E, FHEK 13.5%, FEZHITHERITIE
YR AN B 77 R HES .

o BT AENEERINY S SN TR IR S A, FPT (IEUT AL B R AR S5 th B g K, 1E
B R MERE N T R . Br A4 H AT & FPT 4TI Z) 50% .

VND bn AR BB A UHEERFBANGEH

14,000 r

12,000 +
10,000 r m Cloud
8,000 ¢ Al, Data
6,000 | Analytics
HRPA &
4,000 | Lowcode
m Others
2,000 | 12%
0.0%
0 L L L L L

2019 2020 2021 2022 2023 11M2024

JB: FPT, GTJAS RS

HERR R R E K

HAS IR G550 1 1 AR R AP 4sk, 11 DN HBIBRONIEE] 15.9 JiCHE &, FIEEK 10.6%, FiaT
FEE R 3.279 ik &, A I 14.9%.

HE N F AL

B Broadband mDatacenter mDigital Content Services Other

JB: FPT, GTJAS RS

o B ARSTUANAE RLEARER P AR SR, PR DR R E G, SRS KON 5% 2 10%
BB O A W S5 TR TR D, (HHSERHE AR H R, SRR TTIE S 30%.
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FPT H AT /E R A a8 3SR G, BESRIERN 1.7 5 F 5K, 44 4000 M HLZE.
UbAk, FPT IE7E#H & B e b el X v B8 DU AN 8t o, TR I 3600 LA, EHL
ZHCKIE R 25 7600 4.
MR (E B SR E AR, R H AT 32 /e e, HLERa R 2 4.
T IX—%dE, FPT HETEBBNLEE T AL 20%. S EEE O HRANIZE S,
FPT (T AT A 3G N B2 38%, i Ay m Hde v O R 55 T 4 13 A K (R B 2 s
FEHE . B BRI, 2024 45 11 A RTIIRNIEK 14.3%, 18%) 5.534 JifCism)E, B
iR A 2.00 FiAZ A% FE ) -
FPT (I E SR T K 7E AR R AR AR RE 30% K3, 225 1T AR A 75 K80 & FPT
P59 E AR AT RIS .
B, FEAlE FPT Retail fAR R, Sor BRI, T2 ok B iZ itk
N Long Chau 2/l 45, 1F 2024 4, FPT Retail D25, ES:=ANFELOEF.
FPT R E IR A 5 :
o TEAEREIARLHLRE T, ENAT AL FPT B SR TG A 2R o %A R 17k
SRR, BEIRN BRI EE, TR 3 K SO R 20% 4 30% .2 (8] .
o IATNA, AR O RPHRPGE 75 N 8] A4 Be Xt FPT MO 25 R Mt 5 X DTiR
M, RN IZ A 7 E R KA 005k B & Gk 5k, E4EIESMTIZIE B AR RS
FNE ARG RS . HT23K IT RS BRI AT AR RIGI, JX 26l 55 4 RF
B RIFIEKA L KNG AH BT A " (R T RREE RIS K
o AIM, ¥ FPT MM s AR T b Ak {8, &5 T FPT ZE8 A AL BHAR

FIHE K8 17 .
FPTRRMEE ZHERRE FPT VN Equity - BEst EPS
200,000 35 6000
30
150,000 o5 5000
100,000 fg 4000
50,000 10 3000
5 2000
0 0
TSI AN 100
G GERGERGERUERD
'\"\ '\\ N '\'\\ '\"\ '\"\ 0
RO RO S NI R S Swrwenre22 0833
O O O O O O O oo o o o
oo gQQ
——FPTPrice ——P/E Idddddg88ddd

~ Y Y Y - - - - -
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VND bn
10,000 r = PBT
9,000
8,000
7,000
6,000 r
5,000
4,000 r
3,000
2,000
1,000 -
0
2018 2019 2020 2021 2022 2023

JB: Bloomberg, GTJAS RS

o WLLESR], FPT 1% H4F AP IE K SN AR AL 2 [ (0 ORHK . fEORFF P/E HLARAE
10 2 15 52 M Ba, HAT P/E U3 O @ifs, Wit AL SC5TRE R U 51 58 e
AR -

o XEHGERBEIRIRIREL, BREIE AL 19225 R AT R A R
fH.

o EERVEEIN, WM ALJFARR IEAENERBE, 2024 F BB MEIHRIA ] 2220 14587T.
P ARKR =4 AT BR L 2 731038 TT, FEXSCHRER] 6660 12557T.

EEWTHRERBEMN BRI EA LK, HHEE (PE) 8T HEH.

GOOGL  AMZN META  MSFT  NVDA
Item Us us  AAPLUS T Us us  TSLAUS  Avg
I¥Price | 5006 4777 3658  70.62 1458 18239 6936  65.44
Return
SRZZZZ"’ 171.84 13059 24463 17645 17712 217540 124154 616.79
C“F’,";Z”t 2451 45.36 37.09 26.53 3455 5286 19173 5895
“;;’g" 23.25 50.72 28.56 19.90 33.27 60.63 91.27  43.94
ROE
(Blg 32.10 2256  157.41  36.13 3560 12721 2059  61.66
Est.)

JB: Bloomberg, GTJAS RS
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2024 FETARRHB I 388 F

Title e GOOGL US Equity (R1) e AMZN US Equity (R1)
e AAPL US Equity (R1) e META US Equity (L1)
250 e MSFT US Equity (R1) e NVDA US Equity (R2)
200
150
100
50
0
1/3/2
(50)
(100) L
KA ) ROE
200
® ®
150 P oo ® © 4 %0
° o ©® ®
100 g °
o ®° 1
50 ®
o o o ‘. o
° e .‘ !o r ‘ $§ 88
5/15/2019 12/1/2019 6/18/2020 1/4/2021 7/23/2021 2/8/2022 8/27/2022 3/15/2023 10/1/2023 4/18/2024 11/4/2024 5/23/2025

-50
® GOOGL US Equity (R1) ® AMZN US Equity (R1) ®AAPL US Equity (R2) @ META US Equity (R1)
@ MSFT US Equity (L1) ®NVDA US Equity (R2) @TSLA US Equity (R1)

JB: Bloomberg, GTJAS RS

o AR TIXEE EA BN 2 A AR BRI - BT R RSR A 15 REE L BB T

o KPR L, AIRHRHIAR S LS ZUBEAT, 10 AT ST T- SEBREE G h By K 0 i 48t 1E 27 (2
Blo SR1M, BRI TRl B IRVF 2AKUN T, WEEREG . SRS, A
ARG A SACE A, A RE 2 I ALBERE A INSE, H BN 2] S8 2 KRR,

o IXABRBCH TR LR AR T K

o HATINN, HHTFPT MR D4 B E D AR = A A "R AFIFITE B AT . iR
FPT 3R K R B SRR N A & i SRR AE (G AR %S, (HABASREHERR A 2R ALY
RENEEEIERT (AnA), BeA B 20 3 XU o

2 MARRECEFARE, WHEFE, EAEEIHHBRE.
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Viettel TR 4A 5] B FF HArtr: 144800 #8)E /%
(CTR)

o TEAR—ENTE], TIHECN (1oT) FFSCIUERENG K, M 5G W44 R — 1K 5
HEREKRZ

o 5GWIHKM R FERE At 0 rAE LA IR EUR R, JEHGR 5G Bkuh. JEEF A L.
HAR:

ONRORTE B VO RS E ISR, 18 E T R E AR
FEN VB AR 3R T DX 38 2 B8 22 (195G /I kol (small

cells) -

 SGTRE AR IIIC LT M 4%,  DUE LS Sl AN A
I RCET M 2% 1L 2 [ vt S K
< BERIEEIRBR, ¥ RMITHE KO R 5

s PN (loT) AR KEHIE, 772K
PR O SRS il AT A P X P B

« WG HARE 0 (Edge Data Centers) 9 IEZE# 1, LA
RS A, BRI e .

gt

o NTHBCHESGYIRLM, 75 BRI £ 1) R A Al =
Hrami KB (mid-bandfimmWave) . X 75 B FiE
15 WS B AU A2 T A S8 VF ] HEHEAT 38 41K A .

BT IXUEJR K, Viettel. VNPT. FPT Al MobiFone 535 /A &) IEAE AR MR 35 f A it 8 i, nekt
5G [P 2 75 4 [E i [l P 1 7 5
KRB 575 R
2024 4 12 H 22 H, BILP RS BIDE R F IR CEF S 5T-NQ/TW Sk, trEHERFE.
HiAR . QBRI E T A 5 57 TR SRR R o 12205 H R R 7 R FH 4 R B & 5 AL S k25 U7 THI
(e, e 2 2030 4R 2045 FEHHEC Hix, 32BN FEEE:
o F20304F, MEHARENA WAL TR EAES TS, BT LFimmEs b
GDP ] 30%.
o F 2045, BRFEEHIESUESON BRI W mIAANGDE, e H EEREAIEHAR .
o FEMRJLFIEAFRHESCE. MO MSRPTR . R RST80T UL R R e R
Vi, WEdET . 5G IR AR E .
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NHEBIX—#k, 2024 4F 12 [ 23 HEZW (BB RS RENHER (BEE) fAehriglk
T8RS, ZERT 2025 45 1 A 1 HAERL. X2 HAE B AR R — AN T R
FERCF R B34 R, Viettel JE R T CTR S5 FL 78 bR RE HEA Al it g 18 7 T (A
W, BN —MERRIER ST

= CTR [P)h 5598 (45

= AU GSREBCREREANE . B2C M B2B RIS

» BE SR FEIZE Viettel ¥ HLAE HEA I

o SRR BT (BTS) RGUHRMHAE AR,
CTR 2R B KN 412 B 1 2 — Viettel L& RGN —HB5y, K5k )12 46T Viettel 768 (1 F: il
Bt R e vh& o
BEEMN T BEEER (Viette) E—FKEG M, FEEEHFHBES. Viettel HilHRE &M=
i A& Viettel Mobile B8l 4% . Viettel ft) T /A & Viettel Telecom H §if A& Eg HLAE 1137 K KIZE 7 -
Viettel 7EEIH . SEEAIFEPN T 11 AN E S X 47 o Viettel # VTN AERR M E R IR
NE|Z—. HHEl, Viettel j& R Fg IV BB R RS M, fANE Y 89 1436 7T. 2023 4, Viettel
SERRNGE R 172.5 FAZE G, 1$FE N 452 ARG . HR¥E TowerExchange [K%#E, H
A Viettel fEEBRIMA B 1 2R G, HP% 4 T Tl .

Figure-10: [ & B 3% P 508 Figure-11: B3 % P 35080

22%
18%

0,
2% m VNPT

m Viettel
Viettel VNPT
uSPT = MobiFone
=FPT m Viethamobile
Others Others
73% 56%
Wi BT 15 B AT 5 #5, Guotai Junan (VN). W BT 15 BRI 15 A Guotai Junan (VN).
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Figure-12: [ 58 % 17 1T 4 2R Figure-13: #3} 5t 17 540 8
18%
19%
BVNPT
m Viettel
Viettel
VNPT
" FPT
38% ® MobiFone
mSCTV . .
m Vietnamobile
Others
Others
54%
i L 15 B AL 5 7 Guotai Junan (VN). R B 15 BRI (555 Guotai Junan (VN).
BEB A

o HUEERMIEE I8 E 2 50 Tl F S SR B R R TE R AR SG HERE B R 2k
K, Viettel £ HTHRIE] 2030 FEAEMA 3 TE 5 A5G Euk G (BTS). iXFRIAK
K5 %10 F P KERE TR R KRR, XN CTR W kE KRR L2,

o TowerCo MV HIMGKIE /7. BEAE FLE = A WG N, HAT CTR 758 1) TowerCo 2 H] H
WEBZEEROR G . SR, CTR 2108 1.4 & 1.5 ILERa R T E N4 EAT k.
. CTR REWS I 3L SRR TF 2 5 HiAl TowerCo A& #5F, H: TowerCo Mb. 55 (3 2 14 5
LIPERTE ST i

o LEEMRRTT RAUEROL SR ). Bl S S A BT R RS, CTR 7RI LR &t
YT RITIHAT R W o
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P TR B A A 7 B fFF H bt
(PGE 126000 #8J& /B

DGC & — R 5 SMATIAR A 44 B 52, B T AR S W AR = A0 O T e i, o iy
Oy A2 ARG b OGBS AR S B R
DGC HIRHAEHE:
o EEEFTRET): DGC H T DTBAERFTZ) 70% s S = e, I ARk i s s i 1/3.
o TREBENA. BEELFUEBIRETS, DLKHEBIGR ALK MR, T e 5 SR ek
BT+, A DGC ¥ KTy FAT IS G54 R 2 A
o HOTMHMH: DGC R MBI HEBEH D4, X ARS8 /U [F PR i 3 T R 3K 1

IR
W 51 iR R E1
4% 4% 5% 204 oo m P4 20%
° H3PO4 85%
13% 0% W WPA 50%
= DAP ® Domestic
Export

MAP

Other fertilizer
38% Ac quy (TSB) 80%
Others

22%

58/ 01008
o [HEFMATINHES), HBETHHTERIELERINE . DGC CNX iR Il %,
HYRIAT X JFRH AR (M&A) KIRTHEF=RE /. A, DGC IEfER
RYFLF= G AE), 36 ) 13 A P PR AR 5 o0 R BRI 7™
o fRMELH (Bauxite) HiH . JHEMHHEF (Nghi Son) W TLR-A A H 4587 b AE 1 H
R KA 5
o RIUFMmAFHAREANAE WS DGC Sl KA A HY% A LR, FiaHER, i
BEAFERRE,  DLSEELH (R RE R
() M Z [ DGC H IR TIR Al IbAb 2310 2024 4 12 H RS .
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https://gtjai.com.vn/wp-content/uploads/2024/01/GTJASVN_DGC-%E4%B8%AA%E8%82%A1%E7%A0%94%E6%8A%A5.pdf
https://gtjai.com.vn/wp-content/uploads/2024/12/%E5%9B%BD%E6%B3%B0%E5%90%9B%E5%AE%89%E8%AF%81%E5%88%B8%EF%BC%88%E8%B6%8A%E5%8D%97%EF%BC%89_DGC%E4%BC%B0%E5%80%BC%E6%9B%B4%E6%96%B0%E6%8A%A5%E5%91%8A.pdf
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GROSS PROFIT MARGIN OF ROA OF DGC & PEERS
DGC & PEERS
50.76%
/46.73&
.32% 1.37% 35.29%—34.73% 33.18% 29.39%
. . .55Y% .92% ’
B8 93 0 o0 s row— 2.8z S 2} 2%y 1
18.15% o .38%—48.58% 13§1° 0275 LL7/o
12.90%—43.159%—+4.98 11.10% : 484 16 .44%
179 e 6.029 ’ = A2%
1:660/;/ 3.42%
2020 2021 2022 2023 ™ 2020 2021 2022 2023 ™
Q3.2024 Q3.2024
- =CSV «= =HV] e= =DGC == =—DDV - =CSV «= =HV] e= =DGC == =—DDV
DGC HZE WSt
Title
® Revenue NI
16,000 4 _—
P4XIDGCUINESHIRITIHR
14,000 + 60%
12,000 - 50% r
10,000 - 40% |
8,000 r
30%
6,000 r
4,000 | 20% 1
2,000 f 10% r
0 ‘ 0%
2020 2021 2022 2023 9M2024 2020 2021 2022 2023
JB: FiinproX, GTJAS RS
AR ES
Phosphorus yellow 2024-09-24 - 2024-12-23 ( Unit: RMB/ton )
High-class; Content in benzene:=99.90%;
24162 | 0.00%
4044 | -0.49
23888 | -1.1
23732 ! 1.
57 e -2.43
2342 ‘ — -3.07
23264 i) 2
310 4 . 3¢
B -:n';,'za 10403 10412  10/21 10430 11/08 11717 11/26 12/05 12/14 L:“ )
JB: SunSirs
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BERASEERGAT B R
(TTN) 24000 #E)E /B

BB SEER S AR (TIND, WHFCH VNTT, BALT 2008 4, HEFEZRA Becamex IDC
AVNPT H A . ] F A E LR

o HfEMSS: N Becamex IDC Al VSIP £ 5EK) Tolk X\ (EE X LI Rt E ifE iR s

o EESHEERA ACD: A%/ RS BEARBITT 5SS .

o AGHEMEIVERS (M&E): $RHHLHE TREARST AL R E RS

o HETh: FEMFEMA TG Tier-3 bk A O
SEfR B, TTN FFAHHA B CREMGEME, ME5 VNPT 88T s EVML, LRI R 24 538,
DB A B R LS R SS . AT, TTN %3108 Becamex IDC A1 VSIP 25 ) Tl X N )
Al P SR RS RS BRI SS, JCHGR AR R T P A AR TR X . IO TTN Al R A2 5E 1Y
& PR RIS KIR o
FERHE O R S5 BB, TTN D9 A Sk S (el st e 55 . 2RI, O%F TTN B BRI A o R
AL 2 5 25 BARAE S AR A A T 3

N AR S

11% m Telecom
services

33% M&E and
equipment

sales

= Becamex- BCM
mVNPT

= Becamex IJC

m Others

m Data center

m Real Estate
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Title

SV ONEES mRevenue NI

450 r
400 r
350 r

300 r

250

200

150

100

50
0 . . .

2019 2020 2021 2022 2023

= Related parties = Khac

J&: BCTN TTN, FiinproX, GTJAS RS

o WONHIRNEAXFRE, AR BB K, JRETE TR KIS
o KFMLGSRETR, TTNTE 2025 4E 1 5e EWCN 4440 128876 )5 AR 455 12 F G K B AR N
SEIIXLE H bR, TTN vHRISEHE LR 55 s -
—. P REESEREEA UCT) MR%: TTN K484 4 Becamex IDC F1 VSIP #H (1) T
WX B, Rl PR, SRR TS & ICT RS i & .
o ORBEEETOOEERBOE: AR TR IR @B R T, PR H gk m
HARAF ARV BT R . HAT AR AT TTN Hs O BRI F5 F X1 B AR (E

S|

=L B 5G M2 S R TV IX U T % TTN KT FT T 520 5G 2% K 2 g Tl X g
WHZE, BERIFBERFIFWEIEL R, JUHEEFHEERN TIXA.

VO, ¥ RHLHEARSS & E M5 TTN ks LIRS A& FEN S, 5B
Becamex fil VSIP IS KRG L, #E—FHE .

o TWULEH, TINHAZEMHEEEMIEIZE LK, Beie Ny Tk XA FEE T 15 i e v
TRV ZIW TR TT R . Ak, TTN A ARG SR PR, Bk
RIBIWIILE, Tyl A e A G R

o Ui, {EMATECFIA R R ATESE T, TTIN MR R 7R AN A8 7177 TH Ik

Do WRAFREEEIE O B IR DL 7 RSB MR T R ¥ 5, H

K AT SR S H

HAT, WRIERNTEMEE, TTN B CREr N ENE .

Bl FH
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BEEHA
£E428 VN—Index. SAY €184
= Bl
n TR 36 A S AT 15%
A BT EE T
e FHAUT 25 3 3% E 17%
A YRR
. BN T 3% = 5%
S RS
e YA 3 E-19% E 5%
R4 LHET S
e TR 36 T F -15%
A5 LHET S
T HER=
£ 428 VN —Index BEL: 618 4B
W B
S @ mIE Bl T 55 LT RRAT %
BRAT S RuHEsR
e S #6715 Bl Lt 1975 L FIH 5% E 5%
S =S
S s iE Sl T4 LRI N F-5%
BEAY S nuRERIN
SEAR

AREHFEREAREF AR SH S IFNESFABREZINENTANS . ARSRIES
&, HAEETEHRUNISEASAAFNMERERE, RHEEEFACHRARERIES
R, BEERIS (%) EHAesIBEERARENSIID A EEIRREMEINE
Rt SEHOERETRINZ RENFARIBEERE.

MEEFHARENH AT HREMEOREIERE. FLOFN. 49O PNARATFEHE
EWH iGN, EREERUE (&) EHLINESEE. TR ATYUSKRREMFROE
SR EXNEEIRTARRRAXE,

MERFABEN SR ME NREEZAFRAATEDEEARATRFIARE . BEERUES
() BRHASFER. fif. REEOZEHIERYE. ARSTHOU R BN RRB M
DB EREATHANS, FEAAERERIMS (&%) 2980 S. B KEEY
AR SEIBE.

AREHE-HNEREEENEREGNE RN XERNNEQ EES EAMNEREE ST
# (HH) OHNAETEET ARTEERMER. HARTeENETERNEIESEL X
A ZHEGENETRET. ARSTHUSNEEFESHERAENREARE. BK. 4R
SHEHARE. HHEEESYRFLINEDR, EaiRsnElE.

ARFHABTEREEIRTRTAE, ETRUASSEE = XEREERES (EF) k
S I MERF AR SN M AR SIS EEE ZH R X TERER ENER LS K
.

AEEERRESF (EF) ROMLINEMARNETERE, SN 8UETHERTE
#. HEHEGRERE. SIAEAETHXE.
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GTJA iE3: GEF) - B

2y
Research Analyst

nhuvg@gtjas.com.vn

(024) 35.730.073- ext:702

R

Research Analyst

linhnd@gtjas.com.vn

(024) 35.730.073- ext:705

RRE

Research Analyst

linhtk@gtjas.com.vn

(024) 35.730.073- ext:707

-

Senior Research Analyst

binhnd@gtjas.com.vn

(024) 35.730.073- ext:704

Brisz BA
Chief Economist

minhnk@gtjas.com.vn

(024) 35.730.073- ext:706

VAR S

Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073- ext:703
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GTJAIE%: () ZHREP

PR HE PtiR=%&F Bk B
Customer Service Specialist Customer Service Specialist Translator
and translator and translator
trangth@gtjas.com.vn huongntl@gtjas.com.vn trangnt@gtjas.com.vn
(024) 35.730.073 - ext:118 (024) 35.730.073 - (024) 35.730.073 -
ext:113 ext:114
BRRB K TN R HEHZ AT
B IE: AR X RAENEE 117 5 AESATE=EERL BEZ
(024) 35.730.073 Charm Vit K —1% S BIS =#%
s BiE: BiE:
HEEHE:
(024) 35.730.073 (028) 38.239.966
(024) 35.779.999
1£HE: (024) 35.730.088 1%5:(028)38.239.696

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn
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