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NGANH CONG NGHE TOAN CAU: AI LA PONG CO' TANG TRUO'NG COT LOI

Nam 2025 danh d4u buéc ngoit quan trong ctia linh vwee ICT va cdng nghé toan ciu, dugc dan dat khéng chi béi nhu ciu s6 hoa truyén thong, ma
b&i sw bung no cda Al, dir liéu va ha ting tinh toan. Néu nhw cac chu ky cong nghé trwéc day xoay quanh internet, mobile hay cloud, thi chu Ky
hién tai dwgc dinh hinh béi “Al-first economy”, noi Al khong con la mét rng dung don 1é, ma tré thanh 16p ha ting nén tang chi phoi moi quyét
dinh dau tw ICT, tlr phAn mém, phan ctrng, vién thong cho t&i trung tam dit liéu.

Trong nam 2025, Al da vuot qua giai doan “thtr nghiém” dé buwéc vao giai doan trién khai quy mo 1én (scale-up phase). S xuat hién va phat trién
nhanh cta cic mo6 hinh Al thé hé méi nhw Deepseek, cung v&i lan song LLM ma nguén mé, da tao ra hai tic dong mang tinh nén tang: Thit nhat, Al
tré nén dé ti€p can hon, chi phi trién khai gidm, mé& rong manh sang khdi doanh nghiép vira va 16n, cling nhw khu vuwe cong. Thi hai, Al kéo theo
nhu ciu bung no vé ha tang tinh toan, tir GPU, Al server, cloud cho t&i trung tim dir liéu chuyén biét.

Theo d6, chi tiéu cho Al tang truwdng vuot troi so véi mic tang chung cia CNTT toan cau, tré thanh phan khic cé toc do tang trwedng nhanh nhat
va bién lgi nhuan hip dan nhat trong hé sinh thai ICT. Sw bung nd Al khién dit liéu va ning luc xt Iy dit liéu tré thanh tai sin chién luoc. Diéu nay
ly gidi vi sao dau tw toan cau vao trung tam dit liéu trong nam 2025 tang manh va ti€p tuc duy tri da cao trong 2026. Khac véi giai doan truwede, data
centre khéng con don thuin la ha tAng Iwu trit, ma chuyén sang mé hinh: Al-ready / Al-optimized data centre; Tiéu thu dién nang 1én, yéu cau cao
vé on dinh nang lwong; Uu tién cac thi trwong c6 chi phi vin hanh canh tranh va dw dia mé rong dai han

Trong béi canh d6, APAC ndi 1én la Khu virc hwdéng loi 1'n nhit, khi héi tu dong thoi ba yéu té: nhu ciu s6 hoa cao, téc do ting trieong
Kinh té t6t va l¢i thé vé chi phi.

Dit trong birc tranh APAC, Viét Nam dang noi 1én khong chi nhu mot diém dén gia cong truyén théng, ma nhu mot mat xich quan trong trong chudi gia tri
ICT khu vyre. Trong b4o c4o nay, ching toi cAp nhat nhitng diém méi lién quan dén trién vong nganh ICT trong 1 ndm gan day, bao gom nhitng dién
bién lién quan dén chinh sach, nhitng budc di vitng chac lién quan dén ha ting vién thong, dau tw trung tAm dit liéu cling nhw bwéc tién cla cac
doanh nghiép ndi dia trong mang ban dan.

Quay tré lai cAu chuyén dau tu, ching t6i cling cAp nhat dién bién ¢ phiéu ICT sau cu séc
toi.

Sau khi nhin nhén lai trién vong c6 phi€u sau mot nam day bién dong va nhirng ky vong sap téi, ching toi tiép tuc lwa chon 2 ¢6 phiéu la
FPT va CTR vao danh muc khuyén nghi trong nam téi.
Bdo cdo lién quan: Al va co héi ddu tw ndm 2025

«n»

Deepseek”” hoi dau ndm 2025 va trién vong dau tw sap
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“DINH VI” VIET NAM TREN BAN PO CONG NGHE TOAN CAU

Viét Nam dang noi 1én khong chi nhu mot diém dén gia cong truyén thong, ma nhu mot mat xich quan trong trong

chudi gia tri ICT khu vuec.

DEMAND

shutterstock.com - 2278146223

Ba dong lwe chinh thic day trién vong nganh ICT Viét Nam gom:

Nhu ciu néi dia ting tredng manh va bén virng. Chuyén
d6i s6 qudc gia, chinh phu s6, kinh té s6 va Al trong khu
virc cdng - tw tao ra thi tredng da 1én dé doanh nghiép
ICT trong nwéc phat trién chiéu sau, thay vi chi phu thudc
xuat khiu dich vu.

o— —o0
SHICIE-=,

=

shutterstock.com - 2539908259

Viét Nam hwdng loi true tiép tir 1an séng dich chuyén dau

tw ICT trong APAC. Trong boi canh chi phi tai cac thi

truedng truyén thong tang cao, Viét Nam ndi 1én nho:

¢Chi phi nhan lyc va van hanh canh tranh

eMoi trwong chinh tri - xa héi 6n dinh

eCam két manh mé ctia Nha nwéc véi ha tAng s6, dit liéu va
Al

sl
\ g
_

gia tri cao.

Doanh nghiép ICT Viét Nam da buéc sang giai doan dau tw
chién lwoc dai han. Cac tip doan 16n nhw FPT, Viettel,
VNPT, CMC khong chi mé& rong quy mo, ma tap trung xay
dung nang lwc 161 vé Al cloud, data centre va dich vu s6

Sources: GTJASVN Research
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“DINH VI” VIET NAM TREN BAN PO CONG NGHE TOAN CAU

Nganh ICT Viét Nam da chirng kién sy phat trién manh mé tir nhitng nam 2010, v&i trong tdm ban dau la gia cong phan mém va dich vu IT xuat
khau. Pén giai doan 2020-2024, nganh chuyén dich sang ty chi cong nghé nho sang kién "Make in Vietnam", tip trung vao ha tang s6 nhw
4G/5G va chuyén d6i s6 qudc gia. Doanh thu nganh ting trung binh 15-20% hang nim, v&i cac doanh nghiép 16n nhw FPT va Viettel dan dat
xuat khau cong nghé, dat hon 35,000 ty VND tir phdn mém nwéc ngoai vao nam 2024. Nam 2025 danh dau bwdc ngoat tang tée, voi tang
tredng vueot ky vong nho phuc héi kinh té hiu dai dich va dau tw manh vao cong nghé chién lwoc. Theo dit liéu cip nhit, quy mo6 nén Kinh té s6
dat khoadng 45 ty USD, tang 20% so v&i ndm trwédc - tdc dd nhanh nhat Péng Nam A.

Cac tién b6 ndi bat bao gom:

5G va Ha ting S0: Viettel
trién khai gan 30,000 tram
5G, dat pht séng 90% dan
s6 chi trong 12 thang, vuot
ké hoach chinh pha. VNPT
va MobiFone tap trung vao
mang riéng cho khu cong
nghiép va thanh phé thong
minh.

A

Al va Cong nghé Loi: Viét
Nam dan dau khu vuc vé ap
dung va tin twéng Al, véi
digital economy dw kién dat
39 ty USD nho e-commerce
va Al Viettel ra chién lwoc
Al dén 2030, nhim doanh
thu 1 ty USD tir Al va mb
hinh ngén ngit 16n (LLM).
CMC phat trién Al Cloud va
tro ly Al phap ly cho 3.000
nguoi dung; FPT gidm ty 1é
gia cong tr 90% xudng 35%,
chuyén sang tw chu Al
cybersecurity va chip.

y

Semiconductors va Xuit
Khau: FPT xuit khiu chip
thwong mai dau tién sang
Nhat Ban; Viettel khéi cong
nha may chip tai Khu Céng
nghé cao Hoa Lac.

Chuyén déi S6: Bo Vin hda
ban hanh chién lwoc chuyén
déi s6 2025-2030, tap trung
ha ting dong bo va co s& dir
liéu nganh.

Nhirng tién bo nay da dinh vi Viét Nam la trung tim ICT khu vwc, véi hé sinh thai "Make in Vietnam" thic day tw c

tang 16i.

Sources: MIC, GTJASVN Research
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XU HUO'NG NGANH ICT VIET NAM NAM 2026 PHAN ANH SU’ HOI TU GIUA NOI TA

Viét Nam hwéng loi tir chuyén dich chudi cung &ng khoi Trung
Qudc, voi Al va blockchain dan dat.

e ‘e
B

Xu hudng Toan®
. A

Tap trung tw chi cong nghé 16i (Al
semiconductors, cloud) mo r6ng 5G sang
6G thur nghiém, va tich hop Al vao quan ly
. nha nu6c/e-commerce. Doanh nghlep nhu
Chi tiéu IT toan cau tang 9.8% nam 2026, Viettel, FPT, CMC dén dét, véi trong tim
tap trung Al, blockchain, cloud, va IoT. "Make in Vietnam" — ti gia cong sang sang
tao, tdng ty 1€ ndi dia hoa. Trong khi do, ty
1 tham nhap so héa (D1g1ta1 penetratlon)
dat 84.2% dén sb vao cudi 2025, thue day
e-commerce nong thon va xuét khau

Tuy nhién, rui ro tir phu thudc dit liéu ngoai doi hoi tu chu manh m€ hon trong nganh.

Sources: MIC, GTJASVN Research

Pwong 16i Phat trién va Chinh sach Uu tién cta
thong qua cac khung phap ly cot 16i:

Open account in 3 minutes
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Quyét dinh s6 1018/QD-TTg vé phat trién n
nghiép ban dan.
Nghi quyét 57-NQ/TW-2024: Tap trung Khoa
nghé, déi méi sang tao, va chuyén déi so dé d
chu quéc gia. Tw chu va diy manh hep tac
Khéi: Khuyén khich m6 hinh "03 Nha" (Nha nw
nghiép - Treong/Vién), giao nhiém vu quoc gia
nghiép nhw CMC Al Cloud va FPT Quantum Al.

Luat Nganh Cong nghé S6: Hiéu luc tir 1/1/2C
phap ly diu tién cho Al, tai san s, thic day dau
tha. Yéu ciu hop dong lao dong dién ti tig
1/7/2026.
Ngan sach va Ho tro: Phan bé 3.6 ty USD chc
cong nghé nam 2026, wu tién ha ting s6 va AL

Quyét dinh 1132/2024 vé Chién lwoc ha ta
2025 va Pinh hwéng dén nam 2030 m& ra co' k
dong vén dau tw ngoai.
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VIEN THONG- HA TANG SO PHAT TRIEN NHANH CHONG VA PONG BO

Nam 2025 la nam birt pha ctia ha ting sd Viét Nam, ca vé toc dd, quy mo va do bao phui:

Ha tdng 4G phtu
song dat 99.48%
dan s6; 5G tdng
truwdng dot phd voi
viung pht tr 0.93%
nam 2023 1én

Internet bdng rong
di dong tang 4.7
lan so v&i dau

Internet bdng rong 96 - AR T
¢6 dinh ting 4.5 Ry Io 2 LAnE S o 9 e U0 o

so v&i 2024, xép
hang 17 thé gidi,
tang 45 bic, dat téc
do 160 Mbps.

s6 tram 5G tir 184
tang 1én 35,304
tram.

lan, xép hang 11
thé gidi, So vdi
2024 thi con sO
tang la 1,7 1an, dat
280 Mbps.

Nam 2025 ciing ghi ddu 4n kKhi Viét Nam ciing dwoc Gartner ghi nhén la 1 trong 5 quéc gia diu tién san xuat dwoc thié

Sources: Cuc tdn sé & Vo6 tuyén dién, GTJASVN Research

4

Ty I¢é h¢ gia dinh st
dung cdp

quang dat 87.6%
nam 2025.
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Tong cong sul
trung tam dir [
dat 364 MW, t:
68% so voi 20
tang 2.5 lan so
nam 2021.

Hai tuyén cdp
quang qudéc té€ mai
(ADC, S|C2) da
dworc di vao hoat
dong (téng 7
tuyén), tong dung
lwong ting gan 5
lan (16 Tbps 1én
80 Thps).
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VIEN THONG-NHAN MANH VAO CHUYEN POI MO HINH KINH DOANH

Nganh vién thong Viét Nam tip trung & khau trung nguén cua chudi gia
tri, tip trung vao trién khai va van hanh ha ting mang véi mirc dau tw von
1é6n. Tuy nhién, khd nang tham gia vao thwong nguén - noi tao ra cong nghé
16i, thiét bi mang va chuan Ky thuit - con han ché do rao can vén, cong nghé
va vi thé “ngudi dén sau” trong chudi gia tri toan cau. Hé qua 1a du ganh chiu
CAPEX lén, doanh nghiép vién thong Viét Nam chi thu dwoc bién loi nhuan
thap, trong Khi gia tri gia ting cao lai tip trung & cic khiu ha nguén nhw
cloud, dir liéu, nén tang s6 va Al Sw 1éch pha nay phan anh thach thirc cot 16i
trong trién vong dai han ctia nganh vién thong Viét Nam.

Miac du vay, trong nhitng nam gan day, Viét Nam da ghi nhan mét vai bwéc
tién trong phat trién cong nghé tai thwong nguoén, dién hinh la Viettel High
Tech da nghién ciru va thwong mai h6a mot s6 san pham thiét bi 5G nhw tram
goc 5G gNodeB, hé thdng tinh cwéc vOCS 4.0 va mang 16i 5G Core. Tuy vy,
mdc du nhitng bwéc tién nay cho thiy Viét Nam bat dau tham gia vao ting
thwong ngudn cta chudi gia tri vién thong, mirc d6 tham gia van con khiém
ton so v&i cac tip doan cong nghé lon trén thé gidi. Phan 1én linh kién va
chip chuyén dung van dwoc nhip khiu, va nganh san xuit ban dan trong
nwédc van dang trong giai doan xay dung co s& ha ting va nang luc noi dia
hoa.

Sources: NAS GTJASVN Research

Chuoi gia tri nganh vién thong- ha ting s6
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Thwong nguon Cung trng ha tang va thiét bi: Thlet
bi mang va ha tang vat ly nhw tram thu phat séng, thiét
bi v6 tuyén (RAN) thiét bi 16i mang (Core Network),

cép quang va cap quang bién.

Trung nguén: Quan ly ha tdng va két néi: Van hanh
mang di dong va co dinh (4G 5G, cap quang FTTH,
mang 16i). Quan ly ha tang thu ddng nhw cot anten,

nha tram, hé thong truyén dan. Ha tang két ndi bé tro

nhw Internet vé tinh nhdm mé rong vung phu séng tai
khu vie khé tiép can.

Ha nguén: Dich vy nén tang va gia tri gia tang: Ha
tang di liéu, dién toan ddm may va dién toan bién
(Cloud va Edge Computing). Nén tang s6 nhw thanh
toan dién tt, thuo’ng mai dién tt, gido duc s, y té sb.
Dich vu ndi dung va OTT nhw video truc tuyén, am
nhac s6, trd choi tryc tuyén.
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VIEN THONG- NHAN MANH VAO CHUYEN DOI MO HINH KINH DOANH

Mo hinh tang trweéng dwa trén thué bao, Iwu lwong va doanh thu binh quin trén mot thué bao (ARPU) hién da cham tran.
thuc té€ nay, BO trwéng Bo Thong tin & Truyén thong nhan manh viéc chuyén ddi tir cac cong ty vién thong truyén théng (TelCo) sang ¢
ha ting, cu thé 1a ha ting s8 (Infrastructure Company). Cac doanh nghiép vién thong khi nay khong chi cung &rng bang thong, ma phai
va cung cap cac goéi dich vu sé tich hop, bao gobm: dién todn ddm may (Cloud), tri tué nhan tao (AI), dit liéu (Data), an toan - an t
(Security), Internet van vat (IoT) va cac nén tang so.

Mirc ddu tw R&D tai Viét Nam so véi thé gioi 1 =l i N ] |
Ty Ié chi cho R&D/GDP ¢ Viét Nam chi khodng 0.43 - 0.5

mot mirc twong doéi thdp so véi mirc trung binh toan cdu v

. cdc nwéc phdt trién. Piéu nay gdy ra nhitng han ché nhdt
/\ sdng tao cong nghé. Tai Viét Nam, tdp doan Viettel va cd

5 e nghiép Ién tdp trung vao céng nghé phuc vu an ninh quéc
o nhw an ninh mang, vién théng, qudn su, ndng luc tiép cdn co
045 tot, hoc héi nhanh cdc xu hwéng (Al, Big Data, Cloud), nhuw
2 mirc dé wwng dung hon la sang tao céng nghé géc. Mo

1 nhittng muc tiéu chién lwoc ctia Viét Nam dén ndm 2030 la nd
chi R&D 1én mitc 2% GDP. Diéu nay khang dinh cam két xa

0.5 —_— nén kinh té tri thirc, dwa trén khoa hoc, céng nghé va doi m
Lo tao, nhirng nén tdng cét 16i cho ndng sudt, tdng trwéng v

0 qudc gia trong dai han.
2011 2013 2015 2017 2019 2021 2024 :

e \/jet Nam e \\/0r|d
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TRUNG TAM DU LIEU TIEP TUC LA PIEM NONG PAU TV

Theo dw bao cuia Deloitte, thi treong Al Viét Nam c6 thé dat 65 ty USD vao nam 2035, trong d6 25 ty USD dén tir ha ting Data Center Al. Bao cao
ctia Cau lac bo Pién toan ddm may va Trung tAm di liéu Viét Nam (VNCDC) cho biét, thi trwong dién todn dam may Viét Nam c6 thé dat 1.24 ty
USD nam 2025 va khoang 2.5 ty USD nam 2029.

Mot s6 diém hap dan/diém nghén can giai quyét khi dau tw xay dwng trung tam dir liéu tai Viét Nam:

Chi phi ré: Theo chia sé tir dai dién CMC, chi phi dau tw va van hanh trung tim dir
liéu tai Viét Nam thap nhit khu vwec, chi khoang 6-7 triéu USD/MW, ré hon 40-60%
so voi Singapore. Gia dién cong nghiép 6-10 UScent/kWh, chi bang 1/3 Singapore,
giup Viét Nam tré thanh diém dén dau tw hiéu qua.

Phap ly, vi tri, thi treong hidp dan: Khung phap ly dit liéu ngay cang hoan thién,
quy hoach dién mang tinh chién lwoec, vi tri dia Iy chién lwoc, ha ting két ndi tot va
nhu ciu dir liéu ting manh nho bung nd Al, dién todn ddm may, fintech va thwong
mai dién ti, tao thi trwdng tiéu thu 1én, 6n dinh.

Pi€m nghén: bdo ddm nguodn dién 6n dinh & co ché gia dién cho nang lwong sach,
hoan thién phap ly vé DC, don gian héa thu tuc phé duyét dw 4n, m& réng ha ting
truyén dan qudc té, phat trién ngudn nhan luc chit lwgng cao va nang cao kha ning
thich &ng khi hau.

Theo Téng gidm dbc Schneider Electric Viét Nam va Campuchia, Al dang lam thay d6i
toan dién cdch thiét ké vdn hanh va téi wu ha tdng Data Center. Dén ndm 2028, Al c6
thé chiém 15-20% tbéng dién ndng tiéu thu ctia trung tdm dir lidu, tdng manh so voi 8%
ndm 2023, doi héi hé théng lam mdt hiéu qud va mdt d6 tinh todn cao hon.

Open account in 3 minutes
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TRUNG TAM DU LIEU TIEP TUC LA PIEM NONG PAU TV

Theo dir liéu tir Bo Khoa hoc & Cong nghé, hién Viét Nam c6 41 trung tim dir liéu phuc vu thwong mai, véi tong cong sua
221 MW. Trong mot nim qua, nhiéu dw an trung tim dir liéu quy mo 1én cling da dwoc cong bo. Trong nam 2025, 2 trung tAm dir lié
cta Viettel va B6 Cong An da di vao van hanh cung nhiéu duw an khac khéi cong cho thay bwérc tién nhanh chéng trong linh vuc nay.

Vietnam DC market share Nearly 700MW is expected by ahiloh xaviditha ncil]
(operating) 2030 with ongoing registered 2 Yi5: g_
1000 Chau A-TBD (USD mn
900 16 143 13.8
14
800 5 12 11
700 10
600 8
S 500 6
400 4
300 g
= Viettel IDC = VNPT = CMC Telecom 3 PN v

= FPT Telecom =VNG = Others 2025 2030
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TRUNG TAM DU LIEU TIEP TUC LA PIEM NONG PAU TV

Nhu ciau dau tw 1é'n dén tir ca qudc té va cau ndi dia: bio cdo Nén kinh té€ Al do Trung tAm Ddi méi sang tao Quoc gia (NIC), Co quan Hep tac Quoc
té€ Nhat Ban (JICA) va Boston Consulting Group céng bé cho thiy, dén nam 2040, Al c6 thé dong gbép 120-130 ty USD cho tang truwdng kinh té. Trong
dd, 45-55 ty USD dén tir nhu cau tiéu dung sdn pham, dich vu &rng dung Al; 60-75 ty USD tlr phan chi phi tiét kiém nh¢ tang nang suit.

Bén canh sw tham gia gia tdng cia cAc doanh nghiép néi, nguén vén FDI vao linh vic trung tim di liéu tai Viét Nam manh mé hon trong 2 nam tre lai

day 1én dén 4 ty USD.

Tong cong ty Phat trién d6 thi Kinh Bac (KBC), [ReEVWWARAIND]
Accelerated Infrastructure Capital (AIC) va
VietinBank

Tap doan G42 (UAE), Microsoft (My), FPT,
VlnaCa pital, Viét Thai

~2ty USD

CMC Telecom 250 triéu USD

ST Telemedia Global Data Centres (hop tac
VNG Corporation) - Dw an STT VNG Ho Chi
Minh City 1 & 2

IPTP Networks 200 triéu USD
Saigon Asset Management 1.5ty USD

B0 Cong an (National Data Center) 16,800 ty dong

Create Capital Vietnam, Haimaker.ai & 1ty USD
lién doanh Vietnam Data Gen

Viettel ~700 triéu USD (17.500 ty
VND)

Sources: GTJASVN Research téng hop

200 MW IT Load; ~100.000 GPU

tap trung Al hyperscale

140 MW; ~10.000 ta rack

Tier III, tich hop Al

30 MW (m¢& rong dén 120 MW)

60 MW (tap trung Al)

1000 td racks, 10 MW, md hinh Al-ready

150 MW

tap trung cloud cho co quan nha nwéc, HPC va
Open Data Portal)

100 MW

Cac trung tam dir liéu dang trién Khai

Khu cong nghiép Tan Phu Trung,
TP. H6 Chi Minh

TP. H6 Chi Minh

Khu cong nghiép Tan Phu Trung,
TP. H6 Chi Minh
Hoa Lac, Ha Noi

Khu cong nghé cao TP. H6 Chi Minh

TP. H6 Chi Minh

Khu céng nghé cao Pa Ning

Khong chi dinh (dw kién mién
Nam)

Da Nang

Open account in 3 minutes

(Hotline: 024 3577 9999)

N/A
Giai doan dau Q1/2026; hoan thanh day du truéc 2030
(xay dung bat dau thang 4/2025)

Khai treong thiang 8/2025, dw kién nim 2030 ning cip
thanh hyperscale data center

Du kién khéi cong nam 2026

Ntra d4u 2026 (cong b6 2024, xay dung 2025)

Du kién khéi cong thang 3/2026, vin hanh ndm 2027
Giai doan 1 dw kién 20 triéu USD

céng bo thang 3/2025, dw kién vin hanh 2026-2027

Van hanh tir 19/8/2025; mé rong DC 2 (2026-2028) va
DC 3 (2028-2030)

N/A
GD1 cong sudt 10-20 MW
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TRUNG TAM DU LIEU- HYPERSCALE VA PIEM NGHEN

Mac du Viét Nam cho th4y nhitng diém sang hap dan trong thu hit ngudn vén vao linh vuc ha ting s8, bao gdm trung tam dir liéu, tinh bén
virng vé ha ting dién 1a mot “bai todn hdéc bia” véi nganh trung tAm dir liéu do doi hoi tiéu thu nang lwong khong 16. Cac doanh nghiép van
hanh dang phai dap &ng cac tiéu chuan nghiém ngat nhw PUE 1.3 (hiéu suit sir dung dién nang) va yéu ciu st dung nang lwong tai tao.

Du kién dén ndm 2028, Al c6 thé chiém 15-20% tong dién ndng tiéu thu cta trung tAm di liéu, tang manh so véi 8% nam 2023, doi hoi hé
théng lam mat hiéu qua va mit do tinh toan cao hon. Al tao sinh (GenAl) ciing kéo theo yéu cdu mat do td mang (rack) va kha nang lam mat
1é6n hon nhiéu. Piéu nay thic ddy mo hinh Colocation quy mo 1én va Hyperscale (trén 5 MW).

* Theo tap chi Tia Sang, ké tir gitra nAm 2024 dén nay, da co it nhat 15 dw 4n hyperscaler dwgc cong bo & Viét Nam, véi tong cong suat hon
1,200 MW, gip gin 10 lan so v&i tong cong suit cia tit cd cac trung tim di liéu trong vong gan 20 nam cua Viét Nam cong lai, theo dir
liéu tir Baxtel. Trong khi dé, du Quy hoach dién VIII mang nhirng cai cich manh mé mang tinh chién lwoc gitip cai thién ha ting dién cua
Viét Nam trong dai han, tién dd, co ché gia dién cho ning lwong tai tao cling nhw ha ting truyén tai dién cling cho thiy nhirng diém
khong hoan toan thuan lgi véi cac dw an trung tam dir liéu.

* Bai toan nhan lwc ciing 1 nat thit trong ngan han khi thi€u hit 16n ngudn nhan luc Al V&i vAn dé nay, Chinh pha Viét Nam da c6 nhirng
chinh sach kip thoi véi muc tiéu 7,000 chuyén gia Al dat tiéu chudn quoc té, chiém 10% lwc lwong nhan sy trong nganh trung tam dir
liéu Al dén nam 2030. Mot s6 vi du dién hinh nhw Trung tdm DP6i méi sdng tao Quoc gia (NIC) hop tac vdi Google trién khai nhiéu
chwong trinh dao tao, chinh sach hé tro, cing cac vudn wom va workshop vé Al. Cac tap doan cong nghé trong nwéc nhw CMC, FPT cling
da thanh 14p Dai hoc CMC va Dai hoc FPT nham dao tao ddi ngli cdng nghé cho cac linh viuc miii nhon nhw Al va dién toan dam may.

Open account in 3 minutes
Sources: GSO, GTJASVN Research (Hotline: 024 3577 9999)
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Al VA BAN DAN- LUAT CONG NGHIEP CONG NGHE SO CUNG CO PONG LU’C TANG TRUONG

Luat Cong nghiép Cong nghé sd, c6 hiéu lwc tir ngdy 1/1/2026 tré thanh ct hich 1é6n cho nganh ban dan Viét Nam nhd thiét 14p cac tiéu chuan
mai vé vén dau tw va co ché thué, va hanh lang phap ly thong thoang cho cac nha dau tw cong nghé. Theo quy dinh, mot s6 wu dai viegt troi cho
linh virc ban dan nhu dw 4n san xuit sdn phdm ban dan véi von dau tu tir 6,000 ty dong duoc 4p dung thué suit 5% trong 37 nim; mién thué 6
nam va giam 50% trong 13 nam tiép theo.

Trong vai ndm gan day, mac du cac doanh nghiép trong nwéc nhw FPT Semiconductor, Viettel va VNChip ciing bat dau c6 dong thai gia nhap thi
trweong ban dan, tuy nhién ty 1é dau tw vao nganh cong nghé ban din & Viét Nam hién nay da s6 van dén tir cAc doanh nghiép FDI. Tinh dén thang
11/2025, Viét Nam c6 hon 170 du 4n dau tw nwéc ngoai trong linh viere badn dan véi tdng von gan 11.6 ty USD, tip trung vao hai cong doan chinh 1a
thiét ké chip va dong goi, kiém thir. Khoang 60 doanh nghiép thiét ké, tdim dw 4n déng gobi-ki€m thi va hon 20 doanh nghiép san xuit, cung ng
vat liéu, thiét bi tai Viét Nam, trong dé c6 cac tén tudi nhw Nvidia, Intel, AmKkor, Hana Micron, Coherent, VDL...

Vé phia doanh nghiép ndi dia,

o Viettel dang xay dung nha may chip d4u tién, phat trién cac dong chip 5G, IoT, an ninh mang hwéng téi lam chi cong nghé 16i. Day dwoe coi la
dw &4n quan trong trong Chién lwoc phat trién ban dan qudc gia d€n nam 2030, gép phan hién thwc hda muc tiéu c6 100 doanh nghiép thiét ké
chip va 15,000 ky suw vao thoi diém do. Hé sinh thai Viettel tiép tuc cho thiy dong lwong ting tredng 16m véi thong tin ngay 16/1/2026, Viettel
da khdi cong xay dung nha may ché tao chip diu tién cia Viét Nam theo tién trinh tir 32 nm tai khu c6ng nghé cao Hoa Lac, dv kién bat dau
san xuat thir nghiém tir 2028. Giai doan tir nam 2028 dén 2030, tip doan dw kién hoan thién, t6i wu hda quy trinh, cai thién hiéu suat day
chuyén theo cac tiéu chuin ctia nganh, tir d6 lam co s& dé nghién cru cong nghé ché tao chip & tién trinh hién dai hon.

o Trong Kkhi do6, thang 12 vira qua, FPT cling da thanh cong ban giao 16 chip nguén cho doi tdc Nhat Ban, bwéc dau hién thwe hdéa muc tiéu xuat
khau chip ti thiét ké cho thi trwong chau A.

o CMC Corporation dang tham gia vao chudi gia tri bAn dan théng qua céc dich vu thiét k€ mach tich hop va tim kiém co-hodi hop tac voi cac co
LR i

s& san xuat ATP trong va ngoai nwérc. Open account in 3 minutes
Sources: GSO, GTJASVN Research (Hotline: 024 3577 9999)
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Al VA BAN DAN- CUNG CO PONG LU’'C TANG TRUONG

Lo trinh phat trién nganh ban dan cta Viét Nam, theo Quyét dinh 1018/QD-TTg - dit ra cic muc tiéu qudc gia diy tham vong: dén nam
2030, Viét Nam hwéng téi c6 hon 100 doanh nghiép thiét ké chip trong nwéc, 10 nha may déng géi tién tién va 50,000 ky sw dwoc dao tao. Cac
sang kién do B6 Cong Thwong (MOIT), Trung tAm D8i méi Sdng tao Qudc gia (NIC) va cac trwdong dai hoc trong nwéc dan dat dang dwoce phoi hop
trién khai nham cung cip wu dai thué, nguon von cong va quy hoach ha tAng phuc vu nganh.

Pang chi y, vao thang 8/2025, cic co quan chitrc ning Viét Nam da cong b6 mot tham vong méi: dén nam 2027, cac loai chip ban dan thiét
yéu sé dworc thiét ké, san xuit va Kiém dinh hoan toan trong nwarc.

Yeu

Sw ho tro' cia Chinh phii va cc chinh sach chién lwoc. Chién Iwgc dai han rd rang, bao gobm Quyét dinh s6 1018/QD-TTg
(2024), cuing véi cac co ché wu dai nhw ho tro tai chinh va tro cdp, nham muc tiéu xay dung va phat trién hé sinh thai ban dan

Pau tw nwéc ngoai va cac quan hé doi tac toan cau. Cac tip doan 1én trén thé gi¢i nhw Samsung, Intel va Amkor da thiét lap
hoat dong tai Viét Nam, qua d6 thuc day chuyén giao cong nghé va déi méi sang tao

~N
tO Nhu ciu trong nwdérc va toan ciu gia tang. O trong nwéec, véi quy mé din sé khoang 101 triéu ngudi, nhu ciu manh mé doi
v&i cac sdn pham dién ti tiéu dung va dién t 6 t6 1a dong lwc chinh thic day thi treong; dong thoi, cic xu hwéng toan cau vé
Al ti€p tuc mé rong nhu cau doi véi chat ban dan

~
A
a n Phat trién nguén nhan lwc va nhan tai. Luc lwong lao dong tré, am hiéu cong nghé (ty 1é tham gia lao dong khoang 69%) co6
thé dwoc dao tao dé dap ng cac kj ning cin thiét trong R&D, thiét ké, quy trinh, phin mém va tw dong hoa

9
a I Ha tang va tai nguyén. Hé thong khu cong nghiép, tién ich, logistics, mang ICT va cic trung tam dit liéu tao nén tang thuan lgi
cho phat trién; Viét Nam hién nam gitr khoang 18.5% tritr lwong dit hiém cha thé gi¢i - nguon nguyén liéu then chét cho nganh
ban din

Open account in 3 minutes
Sources: Readdal, MOST, FPT semiconductor, GTJASVN Research (HOtline: 024 3577 9999)
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Al VA BAN DAN- CUNG CO PONG LU’'C TANG TRUONG

Hé sinh thai ban dan ctia Viét Nam hién dang chd yéu do cac doanh nghiép nwéc ngoai thdng tri trong linh vie san xuit va lap rap, trong khi cac
doanh nghiép trong nwéc tip trung chi yéu vao thiét ké va dich vu IC.

Taiwan --.::;::.::.:E.:—;::l_llchlp GUC » Vietnam currently lacks large-scale domestic
o @ 1ana | us @mkor  intel

semiconductor foundries
Korea s Technolagy®

us Qualcomm Unquilfy SAVARTllﬁl MARVELL

Vietnam VO & ViU Vviettel Vietnam G

CMC TELECOM high tech
IDM (integrated device manufacturer)
Japan Panasonic -:eNesas TOSHIBA HITACHI South Korea @ LG @E'memms us |nte| Mlc‘gcum
Design IP EDA Equipment Raw materials
* Provide fundamental « Companies that supply required equipment for chip « Companies that supply required materials
structure for fabrication (chemicals, parts, consumables) for chip fabrication
semiconductor chip us S‘/ﬂUPS‘/S
designing
Local firms like Viettel, FPT, and CMC are entering fabless IC design, focusing on
analog, RF, and embedded systems, but the domestic design ecosystem remains
Slellle-Watetsillng =l small, with limited IP ownership and dependence on foreign EDA tools and partners.

Open account in 3 minutes
Sources: Reddal GTJASVN Research (Hotline: 024 3577 9999)
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Al VA BAN DAN- CUNG CO PONG LU’C TANG TRUONG

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

Cac mdc phat trién nganh ban dan Viét Nam

2004 2006 2022-2023 2024-2025
Shaping the law and
direction (resol.57).

RVC and Active : Foreign direct investment
) The booming of .
Semi set up . : : . is the accelerant (Coherent,
desion centers Intel invested in semiconductor investment e
5 Vietnam, building trend in Vietnam with 5.
and the : : Law on Science,
a factory in several semiconductor :
Integrated o . Technology, and Innovation
o . Saigon’s Hi-Tech manufacturers like : :
Circuit Design . (effective October 2025) is
Park and making Qualcomm, Samsung, ; .
Researchand | . : e : designed to underpin
. its mark in the Nvidia, Amkor consider to . .
Education ackagine phase invest or increase semiconductor ambitions
Center came up p s P ; : R with R&D incentives, IP
e investment in Vietnam.
in Vietnam.

protection, and
collaboration frameworks

Open account in 3 minutes

Sources: GTJASVN Research téng hop (Hotline: 024 3577 9999)
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TRIEN VONG CO PHIEU ICT

Open account in 3 minutes
(Hotline: 024 3577 9999)
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CO PHIEU ICT TOAN CAU TRU'O'C “DEEPSEEK MOMENT”

C6 phiéu cong nghé lao d6c manh quy 1/2025 va phuc hoi. Trong nam,
hoat dong dau tw Al va ha ting, cac théng tin vé loi nhuin quy tiép tuc la
catalyst manh dan dit da tang cta cac c¢d phiéu nay.

The "Deepseek moment” and its impact on
stock performance

Sources: data from Jan 22-Mar 10, Blackrock, GTJASVN Research

Tai My, dong tién chd y dén c6 phiéu Al nho dinh gia
vong tang trwdng hira hen.

Nhém “Mag7" noi bat, véi mic ting trwedng loi nh
phiéu (EPS) la 21% trong quy 3, so v&i mirc tang t
493 c6 phiéu con lai.

Earnings growth Q32025 of S&P Sectors
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Open account in 3 minutes
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CAU CHUYEN KHAC HON VOINHOM ICT TAI VIET NAM KHI NHOM NAY CHUA P
DAN DAT LQ'I NHUAN VA THANH KHOAN

Nhom c6 phiéu ICT chi chiém hon 2% von héa HOSE nim Tang trwdng lo'i nhuin theo nhém nganh 9M20
2025
200.0%
« 150.0%
&\ 100.0%
r | | | | I I
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o fo .o ¥ & B P
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T LSS T s
& Pl NS P9
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Open account in 3 minutes
Sources: Bloomberg, FiinproX, GTJASVN Research (Hotline: 024 3577 9999)



CO PHIEU ICT VIET NAM KHONG TRANH KHOI ANH HUONG TU’ “DEEPSEEK MOM
HON THE NUA...

Du vay thi van phai khang dinh c6 phiéu cong nghé VN rit nhay trwdc bién dong ciia nhém Mag 7 ciing nhw cac théng tin lién
dau tw cong nghé toan ciu. Tham chi, dong tién dwong nhw van chwa quay lai nhom nay cho dén dau thang 1/2026. Dién bién dang

. TRIEN VONG NGANH ICT VIET NAM 2026

dén cac c6 phiéu nhom Viettel (VGI, CTR). FPT, c6 phi€éu dau nganh ciling cho thay tin hiéu quay tré lai giai doan tang trwdng.

Performance (%) from Jan 2025- Jan 15,2026
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Open account in 3 minutes
Sources: Bloomberg, GTJASVN Research (Hotline: 024 3577 9999)
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cO PHIEU ICT VIET NAM- TUONG QUAN PAU TU’ VA TANG TRUO'NG DOANH SO

Capital spending ctia cac cong ty thudc nhom cong nghé- vién thong tai Viét Nam c6 cai thién, tuy nhién van thap so véi trung binh toar
ciu doanh thu phu thudc 16n vao dich vu, xay dwng ha tang.

Dong tién cua cac cong ty tai VN dn dinh, chu yéu do chi tham gia cac khau dau ctia chudi gia tri Al, do d6 mirc do destructive trong KQK
twong tw nhw & My. Gia c6 phiéu ciing chi c6 dw dia tang trwdng 6n dinh

Pau tw CAPEX trung binh toan cau Ty 1& dau tw cho vién théng/doanh thu vié
19% thong
18% 30%
18%
25%
17%
17% 20%
16%
15% i
15%
14% 5%
14% ;
CAPEX/doanh thu o Viettel T
m2021 ®2022 ®W2023 ®W2024 ®2025 m2021 #2022 2023

Open account in 3 minutes
Sources: Twimbit, Dell's Oro Group, Cuc Vién théng, GTJASVN Research (Hotline: 024 3577 9999)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CO PHIEU ICT VIET NAM- TWONG QUAN PAU TU’ VA TANG TRUO'NG DOANH SO

Linh vuc

Hoat dong kinh doanh

Dau tw, xay dwng ha ting vién thong
Vién thong (offshore)

Vién thong
Dich vu l&p dit vién thong

Dich vu internet, cdp quang, truyén hinh

IT, vién thong, ha tAng s6 va gido duc

IT, ha tAng s6 (incl DC)

IT va giai phap cong
nghé

Gii phap céng nghé, ha ting giao théng thong minh

Giai phap cong nghé, ha ting sd

Dich vu vién théng, ha ting vién théng khu céng
nghiép

CTR

VGI

MFS

FOX

FPT

CMG

ELC

ICT

TTN

2020

7.67%

12.82%

0%

11.89%

10.09%

9.43%

0.11%

1.84%

11.32%

Sources: FiinproX, GTJASVN Research

2021

5.31%

13.04%

1%

10.38%

8.16%

10.43%

0.61%

0.73%

9.57%

CAPEX intensity

2022

4.29%

14.59%

1%

12.10%

7.30%

7.24%

0.62%

0.33%

12.43%

2023

4.25%

11.82%

0%

11.62%

7.56%

11.52%

1.26%

1.40%

4.27%

2024

6.35%

8.93%

0%

5.86%

5.20%

6.90%

3.30%

0.12%

7.41%

2020

24.69%

10.86%

9.08%

10.27%

7.63%

-2.14%

-8.29%

-29.97%

24.41%

Open account in 3 minutes
(Hotline: 024 3577 9999)

2021

17.10%

1.48%

-35.37%

10.64%

19.53%

18.73%

-17.84%

32.29%

-5.39%

Revenue growth

2022

27.13%

22.80%

-9.99%

16.11%

23.42%

30.15%

30.97%

-38.24%

30.11%

2023

20.11%

19.39%

-3.95%

7.31%

19.56%

-1.36%

13.53%

15.66%

-6.33%

2024

11.60%

25.36%

-6.23%

11.42%

19.44%

0.00%

-18.36%

5.12%

-0.71%

2025F

8%

24%

N/A

12%

10.50%

16%

35%

-5%

60%
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GUOTAI JUNAN SECURITIES (VIETNAM)

CO PHIEU ICT VIET NAM- VON HOA VA PINH GIA

Hoat dong kinh doanh Vo6n héa (VND bn) P/ETTM 15/1/2026

PAu tu, xay dung ha ting vién thong

Vién thong (offshore) VGI
Vién thong
Dich vu lap dit vién thoéng MFS
Dich vu internet, cap quang, truyén hinh FOX
IT, vién thong, ha ting s6 va gido duc FPT
IT, ha ting s6 (incl DC) CMG
i 'va gAl Al Giai phap cong nghé, ha ting giao thong thong
phap cong minh ELC
nghé
Giai phap cong nghé, ha ting s6 ICT
Dich vu vién théng, ha ting vién thong khu céng oy

nghiép

Trung binh

Sources: FiinproX 15/1/2026, GTJASVN Research

12,239
386,372
298
51,209
167,795
8,489
2,768
583

647

Open account in 3 minutes
(Hotline: 024 3577 9999)

20.87

41.68

22.03

15.74

18.65

21.70

19.70

18.01

10.59

21.00




. CO PHIEU KHUYEN NGHI - FPT TP112,000 (TiCH LUY)

LUAN PIEM PAU TV

B4t chdp thi trwong gip kho khan, FPT tiép tuc ghi nhin nd lwc nhd mitc ting trudng
doanh thu va lgi nhuin 2 con s6 trong ndm 2025. Ching t6i ky vong FPT sé tiép tuc ghi
nhan mirc tang trudng tich cwc vé doanh thu va lgi nhuin lan lwot +10%/+15% trong
nam 2026.

Cac nd luc lién quan dén tai co ciu thi treong va cai thién chat lwong dich vu- giai phap
dwoc ky vong sé dem lai hiéu qua kinh doanh trong dai han cho Tap doan. Doanh thu thi
treong nwdc ngoai 11M25 tang 11.1% (Japan +25%). Ngoai ra, FPT cling dang mé& réng
suw hién dién tai thi tredng nwéec ngoai (M§, Anh, Han Quoc) théng qua cac théa thudn mé
rong hop tac, mua lai c6 phan doi tac tai cac thi tredng nay.

Ngoai dich vu IT truyén thdng, FPT tiép tuc cho thdy nd lwc thAm nhip siu vao nganh
cong nghiép ban dan théng qua 16 xuit khiu chip sang Nhat dau tién.

FPT tiép tuc la lwa chon ctia nhiéu quy ngoai va quy chi s6 nh¢ mirc ting tredng déu dan
va hiéu qua kinh doanh t6t. Ky vong ning hang va dong tién manh mé sé la dong luc tich
cuc cho da tang cta co phiéu nho dap rng dwoc cac tiéu chi lot ro chi s6 chinh.

Khuyén nghi dau tw: Ching t6i xac dinh mrc gid hop ly cho FPT & mirc gia 112,000 VND/cp,
twong wng upside 13.7% so véi gia dong cliva ngay 15/1/2026. Khuyén nghi “’Tich lity””

Cac bao cao lién quan: Bdo cdo cip nhit quy 3, TP112,000VND /cp; Chuyén dé: Al va co hoi
dau tw co6 phiéu 2025

Open account in 3 minutes
(Hotline: 024 3577 9999)

Sources: FPT, GTJASVN Research

Doanh thu theo khéi (11N

Education &
others (+3.2%)
9%

Telco (+10.8%)
28%

Tech (+11.1%)
63%

LNTT theo khoi (11M25

Education &
others (+25.1%)
22%

Tech (+11.4%)
45%

Telco (+20.9%)
33%
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https://gtjai.com.vn/wp-content/uploads/2025/01/VN-GTJASVN-Research_Bao-cao-Chuyen-de_Ky-nguyen-AI-va-Co-hoi-dau-tu-co-phieu-VN_02.01.2025-fn.pdf
https://gtjai.com.vn/wp-content/uploads/2025/01/VN-GTJASVN-Research_Bao-cao-Chuyen-de_Ky-nguyen-AI-va-Co-hoi-dau-tu-co-phieu-VN_02.01.2025-fn.pdf
https://gtjai.com.vn/wp-content/uploads/2025/01/VN-GTJASVN-Research_Bao-cao-Chuyen-de_Ky-nguyen-AI-va-Co-hoi-dau-tu-co-phieu-VN_02.01.2025-fn.pdf

. CO PHIEU KHUYEN NGHI - CTR TP121,500 (TiCH LUY)

LUAN PIEM PAU TU

« Telco s6 1 Viét Nam: CTR tiép tuc dan dau thi phan s6 1 vé ha ting vién thong Viét Nam véi
11,780 tram BTS (tinh dén thang 11/2025); 2.45 triéu m2 DAS, 2,716 km truyén dan. Vé hoat dong
Towerco, cong ty c6 437 tram BTS c6 1on hon 2 nha mang thué vi tri. Ty 1€ dung chung chwa cé sw
cai thién so véi giai doan trudc (1.03), tuy nhién doanh thu déng gép trong tong co cu da tang tir
4% 1én 6% (doanh thu cho thué tang 38%yoy). CTR cling dong gbp tich cuwc vao viéc hoan thanh ké
hoach lap dit ha ting 5G cho Tap doan me.

» C&c linh vuc x4y lap ha tAng ky thuat cho toa nha, dw 4n khu do thi cling nhw giai phap tinh hop

tiép ttucjcho thiy dw dia tang trwdng tot, di cung v&i sw phat trién ha ting khu dé thi, giao thong  MISHEIIE DRl ae IR o

cua Viét Nam. £
i Co cau Doanh

* Nhoém co phiéu Viettel dwoc hwdng loi tir ky vong chinh sach do6i véi khoi doanh nghiép nha nwéec.

Nghi quyét s6 79-NQ/TW lién quan dén kinh té nha nwéc véi ndi dung chinh xac dinh khoi doanh
nghiép nha nwdéec tiép tuc gitr vai tro chi dao trong nén kinh té, dong thoi dat ra cidc muc tiéu cu thé
vé quy mo, nang lwc canh tranh va vi thé qudc té ctia cac tip doan kinh té 16n, sé tao cu hich cho

dong tién dau co vao nhém co phiéu nay. Song song véi do, cling cin lwu y hiéu qua doanh nghiép

“on:=

A .
can “’in line

nn

v&i Ky vong thi m&i c6 thé tao ra nhip ting bén virng.

Khuyén nghi dau tw: Chung tbi xac dinh mic gia hop ly cho CTR & mirc gid 121,500 VND/cp, twong

trng upside 13.5% so v&i gia déng ctra ngay 15/1/2026. Khuyén nghi “”Tich lay”” P il &

= Gidi phap & dich vu k¥ thuat =
Cac bao céo lién quan: Bdo cdo lan dau thang 7/2024 = Tai chinh + khac

Open account in 3 minutes
Sources: CTR, FiinproX, GTJASVN Research (Hotline: 024 3577 9999)
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TRIEN VONG NGANH ICT VIET NAM 2026

PHU LUC: NGANH CONG NGHE TOAN CAU: Al LA PONG CO' TANG TRUONG COT LG

Téng chi tiéu ICT toan cidu nam 2025 dw kién dat mirc ky luc méi, khoang 5.54 nghin ty USD, +10%jyoy. Piém dang chu y 1a co ciu chi t
ro rét: dong von khéng con dan trai ma tp trung manh vao cac phan khidc cé kha nang tao gia tri dai han, dac biét la Al, cloud, an ni
trung tam dir liéu.

Global IT di USD t Capex estimates for 2026 have been revised higher
Oba Spen Ing ( n) Consensus capex estimates for Al hyperscalers (billions) The World's Leadlng AI HI
Gm —_
s Investment Hubs @é}
$550 Cities/regions where Al companies received
2026 more than 10 percent of local VC funding in 2023 and 2024
$500- 1 @ Beijing 66.2%
2 & Silicon Valley 62.4%
$450 3 (+) Toronto-Waterloo 50.3%
4 () Paris 43.2%
$400 2025 5 @ Shanghai 21.5%
6 ™ Singapore 171%
$350 7 ® Tokyo 16.2%
8 & Amsterdam Delta  15.6%
$300 9 & Seattle 14.8%
10 & New York City 14.2%
$250 11 £ Washington DC 13.4%
2024 =
e 12 = Boston 11.6%
$200 13 £ Adanta 10.5%
14 T Bangalore-Karnataka 10.1%
$150 T T T T T T T T T T T T T T .
Oct-24  Dec-24  Feb-25  Apr-25  Jun-25  Aug-25  Oct-25  Dec-25 Source: Startup Genome
2021 2022 2023 2024 2025 2026F Source: FactSet, Goldman Sachs Research Goldman

Open account in 3 minutes
Sources: gartner, GTJASVN Research (Hotline: 024 3577 9999)
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PHU LUC: LO TRINH PHAT TRIEN CONG NGHIEP BAN DAN VIET NAM

Chinh pht Viét Nam dit phat trién ban dan 1a wu tién qudc gia, thé hién qua mot loat cac chinh sach nham thu hut diu tw nwéc ngoai, xay dung
nang luc trong nwdc va nang cao chudi gia tri. Nén tang cla cach tié€p can nay 1a Quyét dinh s6 1018/QD-TTg, ban hanh thiang 9 nim 2024, trong
d6 néu ro chién lwoc ban dan theo tirng giai doan dén nam 2050.

3 giai doan phat trién nganh cong nghiép ban dan Viét Nam theo Quyét dinh 1018:

i . Giai doan 3 (2040-2050):
TG}ijl‘ni"lzn o Elzhoé?t‘i‘ozoofgg' Giai doan 2 (2030-2040): D3t muc tiéu c6 300 cong ty
ty thiét k% chip, 1 nha mé}g Mé& rong quy mo 1én 200 thiét k&, 3 nha may san xuit
san xuAt quy mé nhé va 10 cong ty thiét ké, 2 nha may chip va 20 nha mdy OSAT,

co s& OSAT (déng gbi va ché tao va 15 trung tam hwéqg tdi vi tri dan dau
i&m thfr)g g OSAT. toan cau ca vé san xué:t va
' nghién ctru phat trién.

Theo 10 trinh nay, Viét Nam 4p dung cong thirc “C = SET + 1”—trong d6 C dai dién cho chip, SET 1a viét tit ctia Chuyén mon hda, Dién ti va Nhan tai,
con “+1” thé hién Viét Nam 1a dia diém an toan va chién lwoc cho hoat dong san xuit chit ban dan toan cau.

DE& ho tro cadc muc tiéu nay, chinh phu da dwa ra cac ké hoach dau tw vao phat trién ngudén nhan lwc. Cu thé, Chinh phu dat muc tiéu dao tao 50,000 ki
sw ban dan vao nam 2030 thong qua viéc m& rong cac chwong trinh STEM, ning cip chwong trinh gidng day dai hoc va hop tac trong twong lai véi
cac cong ty trong nwdc nhw FPT va Viettel . Chién lwoc nay cling bao gdbm cac ké hoach hién dai héa bdn phong thi nghiém ban dan diing chung quéc
gia tai 20 co s& gido duc dai hoc va dao tao 1,300 gidng vién chuyén nganh dé€ nang cao kha ning san sang vé ki thuat.

Open account in 3 minutes
Sources: GTJASVN Research (Hotline: 024 3577 9999)




. TRIEN VONG NGANH ICT VIET NAM 2026

PHU LUC: Al VA BAN DAN- CUNG CO PONG LU’'C TANG TRUONG

LEADING SEMICONDUCTOR COMPANIES IN VIETNAM

Vietnam’s semiconductor companies mostly come from
foreign-invested companies.

( te Q ec.,,,o.ow 'I' "
ELECTRONICS
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‘ Hﬁm” Eﬂ ®Semiconductor

viettel  PEGATRON

high tech

Qualcomm (nfinean

Sources: source of asia, GTJASVN Research

Da Ncné ﬁ’

COMPANIES PARTICIPATING IN CHIP DESIGN

BY REGION IN VIETNAM

Source: Vietnam Microchip Community
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VIETNAM
SEMICONDUCTOR MARKET

A Billion-Dollar Industry on the Rise

Source: Various domestic and international industry reports
Created by: Skills Bridge
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. TRIEN VONG NGANH ICT VIET NAM 2026

PHU LUC: VIEN THONG - THONG KE VA CAP NHAT TIEN BO
Thj phan di déng 2024

= Viettel =VNPT = Mobifone = MVNO (reddi, Gmobile, etc)

Doanh thu linh virc vién thong nam 2025 dwoc du bao ting
toc manh so véi nam 2024 (147 nghin ty).

STT Tén chi tiéu/sé liéu Bon vi tinh Nam 2025
1 Doanh thu bwu chinh Ty dong 87.000

2 San lwong bwu gtri Triéu cai 4.200

3 Chi s6 bwu chinh thé gioi Nhom 8/10

4 Phu séng 5G % dan sb 91,2

5 Téc do Internet bang rong ¢ dinh - Mbps 271,95

6 To6c do Internet bang rong di ddng Mbps 160

7 Ty € hé gia dinh str dung cap o 87.4

quang

Sources: B KH&CN, 25/12/2025 GTJASVN Research

Mot s6 diém chinh nganh vién thong Viét Nam 2025:

Thi diém trién khai dich vu Internet vé tinh tai Vié
(SpaceX)

Pa dang hoéa va cling c6 ha ting cap quang: Tuyén cap
mat dit VSTN c6 dung lwong ban dau 2 Tbps da dwoc d
khai thac. Tuyén cap nay néi Viét Nam - Lao - Thai
Singapore, du kién sau dé sé ning cip 1én mirc dung luc
da 12 Tbps, gbép phan da dang héa ha ting két néi quéc
canh cac tuyén cap quang bién hién nay.

Open account in 3 minutes
(Hotline: 024 3577 9999)
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PHU LUC: CAC NGUON THAM KHAO

https://www.tinnhanhchungkhoan.vn/cong-suat-trung-tam-du-lieu-tai-viet-nam-con-thap-nhieu-du-dia-phat-trien-post383410.htmi
https://vnexpress.net/tp-hcm-sap-co-nha-dau-tu-trung-tam-du-lieu-hai-ty-usd-4951659.html
https://vneconomy.vn/se-co-lan-song-trung-tam-du-lieu-ai-tai-viet-nam.htm

https://vnexpress.net/bo-truong-nguyen-manh-hung-linh-vuc-vien-thong-can-tham-gia-dan-dat-toan-cau-5004233.html
https://globalcio.com/longread/Digital-Strategies-of-Vietnam/
https://www.semi.org/sea/blogs/Viethams-Semiconductor-Pivot

https://www.quanlynhanuoc.vn/2025/10/02/thu-hut-von-dau-tu-nuoc-ngoai-vao-nganh-cong-nghiep-ban-dan-tai-viet-nam-va-ham-y-
chinh-sach-cho-viet-nam/

https://vneconomy.vn/ha-hang-rao-von-dau-tu-xuong-6000-ti-de-kich-hoat-nganh-ban-dan-viet-nam.htm
https://nhandan.vn/ai-dang-tai-dinh-hinh-he-sinh-thai-ban-dan-viet-nam-post923556.html
https://cafef.vn/lap-day-hai-khoang-trong-lon-trong-he-sinh-thai-ban-dan-cua-viet-nam-188251128101537885.chn
https://b-company.jp/vietnam-semiconductor-market-key-updates-investment-activities-in-h1-2025/

https://mst.gov.vn/so-lieu-noi-bat-linh-vuc-buu-chinh-vien-thong-197260106120829422.htm

Open account in 3 minutes
Sources: B6 KH&CN, 25/12/2025 GTJASVN Research (Hotline: 024 3577 9999)
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KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phéan tich chiu trach nhiém chuin bi bao cdo nay vé ma chirng khoan hodc té chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la néi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém déi véi quyét dinh diu tw cia chinh minh. Cong ty c6 phin chitng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao
cao nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac cua nghién ciu, phan hoi
cua khach hang, yéu to canh tranh va doanh thu cda cong ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc, nhan vién c6 thé c6 mot moi lién hé
dén bat ky chitng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co sé& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty co phan
chirng khodn Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuin bi bao céo tai thoi diém cong bd va khong dwoc hiéu la quan diém ctia Cong ty co6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha diu tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin clda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phoi va khong nhim dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hwdng dén tinh khach quan cia ban bao cdo nay.

No6i dung ctia bio cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai 1a can cr € Nha dau tw hay mot bén thi ba yéu cadu Cong ty cd phin chirtng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh
dau tw ciia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bat ky d6i twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty cd phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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CONTACT

HANOI HEAD OFFICE

HCMC BRANCH

For advising:
(024) 35.730.073

For placing order:
(024) 35.779.999

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

P9-10, 15t floor, Charmvit Tower

Tel.:
(024) 35.730.073

Fax: (024) 35.730.088

3" floor, No.2 BIS, Cong Trwong Qud
Ward 6, District 3, HCMC

Tel.:
(028) 38.239.966

Fax: (028) 38.239.696
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