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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
-l small, with limited IP ownership and dependence on foreign EDA tools and partners.
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R ICT B R —— Bt 5 B K

BRI RH —IBE T A A B A S (Capital Spending) T, (5 TUCNGER B et T RS b A BE RE B 1%, 8
R TaEBrHE.

AN ) B A R, EEIENETHMNS 5AWHMEEER Arm AT, L B S E R ditt I A 25 S BT AR U &
FHRZH, e f B ks e 0 B 2 AR oA i . ik U3 I

SR TR H (CAPEX) /K FELAE 0B 7 FLAE U Y EL A

CAPEX/doanh thu

19%
18%
18%
17%
17%
16%
16%
15%
15%
14%
14%

m2021 m2022 w2023 m2024 w2025 " " "

Open account in 3 minutes
Ji: Twimbit, Dell's Oro Group, #1575 GTJASVN Research (Hotline: 024 3577 9999)



P O CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
2026 FEICT/TI L EE GUOTAI JUNAN SECURITIES (VIETNAM)

B ICT lRE—aR R 5 E WOl KRR

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2025F

LA Rl A B 5 ik CTR 7.67% 531%  4.29%  4.25%  6.35%  24.69% 17.10% 27.13% 20.11% 11.60% 8%

H{E k%5 (offshore) VGI 12.82%  13.04% 1459% 11.82% 8.93%  10.86%  1.48%  22.80% 19.39%  25.36% 24%

HLE 255 MFS 0% 1% 1% 0% 0% 9.08% -35.37% -9.99% -3.95% -6.23% N/A

B S5 AR SS FOX  11.89%  10.38% 12.10% 11.62% 5.86% 10.27% 10.64% 16.11% 7.31% 11.42%  12%
IT. HE. BFEMEESHE FPT  10.09% 8.16%  7.30%  7.56%  5.20%  7.63%  19.53% 23.42% 19.56% 19.44%  10.50%

IT 587t CE8dEt o) CMG  9.43% 10.43%  7.24%  1152% 6.90% -2.14% 18.73% 30.15% -1.36%  0.00% 16%

ITERIE R R BHE R T 2 BB E AR Wit ELC  0.11% 0.61%  0.62%  1.26%  3.30%  -8.29% -17.84% 30.97% 13.53% -18.36%  35%
FREST 2 e Y g ] ICT 1.84% 0.73%  0.33%  140%  0.12% -29.97% 32.29% -38.24% 15.66%  5.12% -5%

lb bl X H A5 5 BBt IR 55 TIN  11.32% 957%  12.43% 4.27%  7.41% 24.41% -539% 30.11% -6.33%  -0.71% 60%

Open account in 3 minutes
JK: FiinproX, GTJASVN Research (Hotline: 024 3577 9999)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

R ICT SR

——TE S {E

PIETTM

P RSt 15 58 15 e

BB (BRI VGI

R R R 55 MFS

HIRM . 65 RS FOX

IT. 5. BFEMEESHE FPT
IT. Bkt & o) CMG
FHER T 5 B BB A ¥ ELC
FHEfRR T 2 BBt ki ICT

A MRS b X F A B 1 it TTN

1

JH: 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




(@ i -FPT, EiROME: 112000 (SR

BERA

(£ 20254 T I % 2 Bk 1995 5 T, FPTAE ER i A RIS 0598 ST R Mo K
T S MR 55 7o JRATHI, FPTZE202640 K kR RN b K8 5,
ORI T 5 B £010% F115% -

MWK E&, LR Mg EH IR RS SR T ZRE T W%, ABITSHE
A7 R RIFIAE . 20254ER711 H, BT NG K 11.1% (b HATTY,
WK25%) o Ak, FPTIEMEEY KEMEMI. B8 B i & E kA EE 77 2,

RACHAAERE. wE. HESE SN R

SRAEGITAR ST A, FPTHFEE IR RAAT ML A st BT E bt Fr Sz B
HZ.

AT ERM KA R IFHEE M3, FPTIREEZRINZ /NG SR S F .
B T2 S5 R I\ 2 AR B AR AE, WIBES T34 2% J BE AN 0% S dnt A\ IR 1) T HA
XA BN HES I ZE K IR B 1T

@I RATINNFPTI A % H1120008 5 & /1%, 20264E1 H 15 H U4
G, ZBE FiEk A AN13.7%. EICERE R R

MR : B = FEHIRE, Hn4r1120008% 5 /BE; L. A T2 BRI AC A% 8k 5E A% 5 1

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

J#: FPT, GTJASVN Research

EHHETERA (20255

Education &
others (+3.2%)
9%

Telco (+10.8%)
28%

Tech (+11.1%)
63%

¥k E AR EK 4 KB RTAIE (2025411

Education &
others (+25.1%)
22%

Tech (+11.4%)
45%

Telco (+20.9%)
33%


https://gtjai.com.vn/wp-content/uploads/2025/10/%E5%9B%BD%E6%B3%B0%E5%90%9B%E5%AE%89%E8%AF%81%E5%88%B8%E8%B6%8A%E5%8D%97_FPT%E4%B8%AA%E8%82%A1%E5%88%86%E6%9E%90%E6%9B%B4%E6%96%B0%E6%8A%A5%E5%91%8A_%E5%9C%A8%E5%85%A8%E7%90%83%E5%B8%82%E5%9C%BA%E9%80%86%E5%A2%83%E4%B8%AD%E4%BF%9D%E6%8C%81%E5%A2%9E%E9%95%BF.pdf
https://gtjai.com.vn/wp-content/uploads/2025/01/%E5%9B%BD%E6%B3%B0%E5%90%9B%E5%AE%89%E8%AF%81%E5%88%B8%E8%B6%8A%E5%8D%97_%E4%BA%BA%E5%B7%A5%E6%99%BA%E8%83%BD%E6%97%B6%E4%BB%A3%E5%8F%8A%E8%B6%8A%E5%8D%97%E8%82%A1%E5%B8%82%E7%9A%84%E6%8A%95%E8%B5%84%E6%9C%BA%E4%BC%9A.pdf
https://gtjai.com.vn/wp-content/uploads/2025/01/%E5%9B%BD%E6%B3%B0%E5%90%9B%E5%AE%89%E8%AF%81%E5%88%B8%E8%B6%8A%E5%8D%97_%E4%BA%BA%E5%B7%A5%E6%99%BA%E8%83%BD%E6%97%B6%E4%BB%A3%E5%8F%8A%E8%B6%8A%E5%8D%97%E8%82%A1%E5%B8%82%E7%9A%84%E6%8A%95%E8%B5%84%E6%9C%BA%E4%BC%9A.pdf

. AMEEW - CTR, BFrf: 12150088 /E (C&EE )

RN S E R : CTRYKLETE g FELAS FE it it AUk AR A5 T 37 A AA S Mo bz, A
1178012l (B 2025411H) 2455 F A KM AKRL RS (DAS) LLK27164 1Y)
fEEZR I . KT TE5E8E (Towerco) , %A FA 43740305 k1S & (BTS), FHHE PR LA

IR B R A R IBTS S . e EIR Y ) (1.03) MIHGEA IR, (EHXT R ."’

LEHI TR C 4% 3R R F16% (RIS IFILLIEK38%) « CTRIEMIES 5 T RFA 7 5GHLA B

it 22 BEARSR F1 E

B R IR T AR SSEB RN R R, A STHOR SR B R . ST R R I H LA S5 iR i 4 il v kel

RTS8 S TR SR e DL HY R I 98 7

Viettel5E B 32 22 T BUM X B A BN RECCRHEBURRI TR . 5679-NQ/TW 5 thlli8 I [H A & 5t
, SR EERH, B MRS SEST R REESIER, R ARG LRI, 4
TR E B AL B e E A B R S AR B S S . SIkFEIR, (EAER
e, ArDLSRA RS T, A R flE PR K k.

B|BEW: FATVCNCTRAIA BN H12150088F5 & /B, 520264517 15 H UL INARLE, i)k IR

MR AR N13.5% .. AN “BERER. ey LT CY
. 4ofit+ Hn

N

Open account in 3 minutes
Ji: CTR, FiinproX, GTJASVN Research (Hotline: 024 3577 9999)
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fix: EERBIEATI: Al R OBKE %

vk 2120254, EBRICTESCHPRE RN LR, £95.54 5145 7T, [FHIEK10%.
ERRERE, SCREMIEERERZRL: REAHIBIN, MEEES T REKHNEL

AD . =iHE. M efMEFETO.

Global IT spending (USD tn)

$600
$550

$500

Capex estimates for 2026 have been revised higher
Consensus capex estimates for Al hyperscalers (billions)

2026

2025

|

2024

$450
$400
£350+
£300+
£250
£200+
$150 —
Oct-24  Dec-24  Feb-25  Apr-25

2021 2022 2023 2024 2025 2026F Source: FactSet, Goldman Sachs Research

Ji: gartner, GTJASVN Research

T T
Jun-25

T T T T T
Aug-25  Oct-25 Dec-25

goldman
achs

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

PPN
1= Fe

The World’s Leading Al

JIR A o I, T

Investment Hubs

Cities/regions where Al companies received
more than 10 percent of local VC funding in 2023 and 2024

1 @ Beijing 66.2%

2 & Silicon Valley 62.4%
3 (+) Toronto-Waterloo  50.3%
4 () Paris 43.2%
5 @ Shanghai 21.5%
6 ™ Singapore 171%
7 ® Tokyo 16.2%
8 S Amsterdam Delta  15.6%
9 & seattle 14.8%
10 & New York City 14.2%
11 £ Washington DC 13.4%
12 & Boston 11.6%
13 £ Atlanta 10.5%

14 T Bangalore-Karnataka 10.1%

Source: Startup Genome
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. 2026 REEICT/TIL B E
P B AL R R 4R

T A BURPKE 2 SR AL & RSN E F A e, FREE — RANBERN DRI, BG4 B R . @A 68 IR F =k
KIEBEAZ TR 2 T 2024 45 9 H WA 25 1018/QD-TTg S ¥, HoAr B AfHE H T 7] 20504F 1K) 43 B BL 2 542 J ik s o

RIES1018SRE, MEFSEIARRI="

%—m&z (2024-20304E) : H B (2030-20404E) HB=Bt (2040-20504F) :
g 100%‘31*)#&1%\7 Y REE2005 8 AT 2 HFRSZEL300 50 Fr et A &l
15N RS, UK FenlAflE T, PLE15A 3FEmEAHE T, PAR20K
101MOSAT Wit (2% 550 OSATH 0> OSATL) ", Ju4+4E i At
i) . R THIIA B A BRASG H AL

FEMRIX — BRG], BETRAC = SET + 1" AX——H, CHRFEE (Chip) , SET 2“% kil (Specialization) . i (Electroni
Talent) "[N4E5, Mi“+1" WAARILER G 2B SR A P 22 4 H LA R 5 S BT FE i

NSCRFXEEH AR, BUF O 2 A SIS IBTR. BAARTE, BUFBE BbR: 21203048y KSTEMITH . THOK IR i
ARAKS FPT. Viettel A LAMIFEAE, BiFR5 AR TR . ZANIE IR 20 =55 B E I X4 B R G F RS
RATHE, FF8REI13004 L, LASETHEORHERRET) .

Open account in 3 minutes
/5 GTJASVN Research (Hotline: 024 3577 9999)
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fyx: ALEREFIFB——RAEHE KT

LEADING SEMICONDUCTOR COMPANIES IN VIETNAM COMPANIES PARTICIPATING IN CHIP DESIGN
Vietnam'’s semiconductor companies mostly come from BY REGIONIN VIETNAM

foreign-invested companies. Source: Vietnam Microchip Community

w lntel > Gmklo': o ST, % e&%
ELECTRONICS L./ U o ERCBA o T
Qm Eﬂﬂ, Semiconductor

CoAsia SEMI Vietnam.
Voot Goaen Canire

“Hanoi
RENESAS HITACHI

e EH , Semiconductor X
" Da Ncngﬁ’ SYNOPSYS :;_i\:/;.h\e::l
viettel  PEGATRON ;

Eﬂﬂ Semiconductor ?33';?‘3 g‘jnds
high tech

C . J MEmE A3\ MicrocHip
QUOICONW\ 'I"!t!!l'?m oA Panasonic. RENESAS
A< _ S 5o (intel SAVARTI

* f'T . ELECTRONICS Synopsys
e E ﬂam"m atley Islay
| Ho ChiMinh 7 (g
Uniqui_fy

Open account in 3 minutes
Ji: source of asia, GTJASVN Research (Hotline: 024 3577 9999)

VIETNAM sl hoc
SEMICONDUCTOR MARKET

A Billion-Dollar Industry on the Rise

Source: Various domestic and international industry reports
Created by: Skills Bridge

MARKET GROWTH

40+ Domestic
}_1:_5_? ________ vfr‘;'."oﬁ'gi's multinational companies
companies
$182  $31.4 in the $1 trillion viettel
bilion  billion global market @ mkor Qualconm
by 2030 : Eﬂﬂ )
2024 2029 Pe—r
STRATEGIC INVESTMENT INFRASTRUCTURE &LABOR
Top 5 foreign investment Power Plan Vil
. ‘g% -— ® Acceleratiqg large-scale
T - — energy projects
$500.0 Pegatron £* 50,000 workers

2% Developing the workforce for

million Apple’s Phone suppliers the industry by 2030

plans to invest between 2026 - 2027

$4.9 Besi

million  BE Semiconductor Industries N.V.

nvested in the HCM City High-Tech Park



. 2026 FEBHFICT/TIL EE

Py S —— Gt IR MR H it B
20244 F R B 15 T F 41 B

= Viettel = VNPT = Mobifone

= MVNO (reddi, Gmobile, etc)

Tt 20254 B3 AT I\ B 8 2024 FF SE P SR S B K
(20244E: 147 F{Z8)E)

m-boomn—\%
J

s | BuE

HS MY 25 N
IR A 38 3o
TSRS BUE L
5G7E & %

I8 5 8 i BBk X 3k P
22D N b3
i FH 2T 1 2% B2 ELAA)

HAL 20254F
FAL 8 )E 87.000
EVakas 4.200
S 8/10

5 N EE I % 91,2
Mbps 271,95
Mbps 160

% 87,4

TRl S RS 25/12/2025 GTJASVN Research

2025F R TR A

TR R S R LR BB RS (SpaceX)

JGETFERE VO 22 Jo AT R4 B4R % B 09 2 Tbps HIVSTNEG
HICH L PR CIRNBE . SO INEREMr . 2. REM
WO, Tk AR T R B KA #12Tbps, S5HA 1
JROG L L [F) (2 3 [ o HL IR R At et 1) 22 oAl R e

Open account in 3 minutes
(Hotline: 024 3577 9999)
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» https://www.tinnhanhchungkhoan.vn/cong-suat-trung-tam-du-lieu-tai-viet-nam-con-thap-nhieu-du-dia-phat-trien-post383410.ht

» https://vnexpress.net/tp-hcm-sap-co-nha-dau-tu-trung-tam-du-lieu-hai-ty-usd-4951659.html

* https://vheconomy.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-Strateqgies-of-Vietnam/

» https://www.semi.org/sea/blogs/Vietnams-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-ha

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/vietham-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
5 BFERIF S REE 2025712 /725 [ GTJASVN Research (Hotline: 024 3577 9999)


https://www.tinnhanhchungkhoan.vn/cong-suat-trung-tam-du-lieu-tai-viet-nam-con-thap-nhieu-du-dia-phat-trien-post383410.html
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/Vietnams-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://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/
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Open account in 3 minutes
(Hotline: 024 3577 9999)



GTJAIESH GBFE) - A

EBR
Research Analyst
nhuvg@agtjas.com.vn
(024) 35.730.073- ext:702

RYFE

Research Analyst
linhnd@gtjas.com.vn

(024) 35.730.073- ext:705

FRERES

Research Analyst
linhtk@gtjas.com.vn
(024) 35.730.073- ext: 707

B B
Chief Economist
minhnk@gtjas.com.vn

(024) 35.730.073- ext:706

Bt E B
Research Analyst
hiepnn@gtjas.com.vn
(024) 35.730.073- ext:708

A AR
Deputy Director
nhungtth@gtjas.com.vn

(024) 35.730.073- ext:703

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



mailto:linhtk@gtjas.com.vn
mailto:minhnk@gtjas.com.vn

GTJAIES GBFE) — BRI

BRZHE tR=%& LAk EE

Customer Service Specialist Customer Service Specialist Customer Service Specialist

and translator and translator and translator
trangth@gtjas.com.vn huongntl@agtjas.com.vn trangnt@gtjas.com.vn
(024) 35.730.073 — ext:118 (024) 35.730.073- ext:113 (024) 35.730.073- ext:114

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




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

BRI T P B b ik 35 B 34T bk

) L R, AT, MYy, BR4EMXEK 117 5, E, SHEEIT, HFMY, BB
(024) 35.730.073 Charm Vit Tower XJE, —#, 9-1055 Bis 25, —t&
‘ SERn SERR
HEHHLTE: (024) 35.730.073 (028) 38.239.966
(024) 35.779.999 f£2L: (024) 35.730.088 f5 E: (028) 38.239.696

Email: info@qtjas.com.vn
Website: www.gtjai.com.vn

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


mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/
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