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Lan séng dau tw Al toan cau va Viét Nam hwéng loi nhw thé nao
trong xu hwéng do

Nhém nganh nao sé tré thanh tdm diém dau tw trwedre xu hwdng trén?

Trong thap Ky qua, tri tué nhin tao (AI) da vwon lén tré thanh mot trong nhirng linh vwc thu hiat dau
tw manh mé nhét trén toan ciu. Tir cic tip doan céng nghé hang dau dén cac quy dau tw mao hiém,
dong von d6 vao Al khdng ngirng gia ting, phan anh niém tin manh mé vao tiém nang chuyén doi ctia
céng nghé nay doi véi moi nganh cong nghiép. Khi Al tiép tuc pha v cac gi¢i han va mé ra nhirng co
ho6i méi, cdu hoi dat ra la: Liéu Al sé dinh hinh twong lai nén kinh té thé gi¢i ra sao va dau la nhirng
xu hwéng dau tw ndi bat trong giai doan sip t&i?

Trong béi canh lan séng ddu tw Al lan réng trén toan cau, Viét Nam dang dirng trwdc co hoi lén dé gia
nhAp chudi gi4 tri cong nghé nay. Nhung Viét Nam dang & dau trong cudc dua Al, va liéu ching ta c6
du tiém lwc va chién lugc d€ ndm bat co hi nay? Cac doanh nghiép trong nuéc dang lam gi dé tin
dung lan so6ng Al va dau la nhirng thach thirc cin vweot qua?

Bén canh d6, dwéi goc nhin cia thi treong chirng khoan (TTCK), xu hwéng dau tw Al cling dang tao ra
nhitrng co hoi tiém ndng. Liéu thi treong Viét Nam c6 thé hwdng loi tir xu thé nay? Nhirng doanh
nghiép niém yét nao dang tich cwc #ng dung hodc diu tw vao Al, va diu la c6 phiéu dang chu y trong
nam 2025 ciing nhw céac giai doan tiép theo? Pay chinh la nhitng ciu hdi quan trong ma cac nha dau
tw khong thé bé qua khi tim kiém co hdi sinh 1oi trong ky nguyén cong nghé mai.

Hay cung tim hiéu thong qua bdo cdo chuyén dé ciua GTJA.
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PHAN I: LAN SONG PAU TU Al TREN TOAN CAU, CO' HOI VA THACH THUC
1.1.  Trién vong nganh céng nghiép Al

Trong ndm 2024, dau tw toan ciu vao tri tué nhan tao (Al) di chirng kién su ting truwdng dang Kké,
phén dnh sy m& rong dnh hwéng cia cong nghé nay trén nhiéu linh viwc. Thi treong Al da vweot méc
184 ty USD, ting gin 50 ty USD so v&i ndam 2023. Dy bdo thi treong nay sé tiép tuc phat trién manh
mé, véi du doan dat khodng 1.1 nghin ty USD vao nam 2029, twong dwong vdi ty 1€ tang trwdng hang
nam (CAGR) 39.7% tir nam 2024 dén 2029.

Mot phan 1én cda sw ting tredng nay cé thé dworc ly gidi boi sy phat trién manh mé cia Al sang tao
(GenAI). Mic du chi tiéu cho cac gidi phap GenAl hién tai van chwa sanh kip vé&i cac trng dung Al khac
nhw hoc may (machine learning), hoc sau (deep learning) va xtr Iy ngén ngit tw nhién (NLP), nhwng
dau tw vao GenAl dang tang trwdng nhanh chéng. Linh virc nay du bao sé vwot qua thi treorng Al tong
thé, voi CAGR 59.2% trong vong 5 nam t&i.

H 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
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Source: CB Insights

Linh vuc d4u tw mao hiém ciing phdn dnh xu hwdng nay, véi mot lwong von 1on dwoc dé vao cac cong
ty khéi nghiép Al Trong quy 3 nam 2024, cac cong ty Al cé tru sé& tai My da thu hat 11.4 ty USD véi
566 giao dich, chiém hon hai phn ba téng s6 von dau tw vao Al toan ciu va 45% hoat dong giao dich
trén toan cau trong linh vwc nay.

Sw tip trung dau tw nay cho thiy tim quan trong chién lwgc ma cac cong nghé Al dang dwoc danh gia.
Nhin vé phia trwéc, thi treong Al toan cau dw bao sé tiép tuc duy tri mét mirc d6 tang tredng manh
mé, vdi ty 1é CAGR 39.7% tir nam 2024 dén 2029. Sy m& rong nay dw kién sé thic ddy thém sw doi
m&i va tich hgp Al vao nhiéu nganh cong nghiép khac nhau, cling c6 vai tro ctia Al nhw mot thanh
phan then ch6t trong nén kinh té toan cau.
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The Al software market's global annual revenue
(2018 to 2025) USD bn
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The Al market is setto grow by 26% in 2025
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Nguon: Statista, GTJAS Research téng hop

Sw ting trwdng lan séng dau tw vao Al khong phai khong c6 1y do. Thi treong Al toan ciu dang bung
nd vi Al khéng chi 1a cong nghé twong lai ma con 1a gidi phap thiét thwc gitp nidng cao ning suit va
t6i wu hod quy trinh san xuit ngay trong hién tai.

Theo mot s6 khao sét, c6 tdi 83% cong ty cho rang viéc str dung Al trong chién lwoc kinh doanh 1 wu
tién hang dau.
Nganh cong nghiép Al di c6 chd dirng trong nhiéu linh virc kinh doanh, tir dién todn ddm may phuc

vu xtr ly dir liéu dén t6i wu hda viéc ra quyét dinh cta cong ty.

Cac nganh dang (rng dung cong nghé Al bao gdm ban hang cong nghé, bao hiém, ngan hang, vién thong,
cham séc strc khde, sdn xuit, ban 1é va tiép thi. Quang cdo pop-up va chatbot déu la vi du vé cac irng
dung Al
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Ky vong gia tri ma Al tao ra cho cac nganh nghé trong 10 nam téi

Al gross value added (GVA) in 2035
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Ngudn: 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

Nguon: IDC, GTJAS Research
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Global Al Economic Impact by Region
EMEA
Total Economic Impact of
$5 trillion by 2030

Americas ® S 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
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1.2,

Chuéi gia tri nganh Al

Trwéc trién vong sang vé lgi ich cia tng dung Al trong nén kinh té€ va cudc song, lan s6ng dau tw vao

Al né ro. Tuy nhién, thi trrdng ndo cling vay, cin mot chudi gia tri va nguoi tham gia san choi nay sé
tim ra phan khic loi thé véi minh dé€ thAm nhép thi treong day hiva hen nay.

Hardware
Semiconductor

design and data centres and end-users, from - developing their
manufacture large language individuals to . own Al solutions
models large businesses :

mw

Developers : Integrators
Sell Al solutions to Large companies

Hyperscalers
Cloud services,

Essentials
Eneragy, air conditioning, raw materials, etc.

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

Tham khao tir JP Morgan Asset Management, cac cong ty tham gia vao linh vuc Al ¢6 thé dwoc phan
thanh nam nhém chinh:

1.

Phan cirng Al (Nvidia tai My, ASML tai chdu Au va TSMC tai Pai Loan), 12 cac cong ty thiét ké
va san xudt cac linh kién ban din quan trong d€ tao ra sirc manh tinh toan;

Trung tam dir liéu 16m (hyperscaler) (Amazon Web Services, Google Cloud), la cac cong ty
cung cip co s& ha ting Al vat Iy nhw dich vu ddm may va trung tAm dir liéu, tao ra cac chip
silicon tiy chinh va xy dung cadc m6 hinh ngon ngir 1ém c6 thé dwoc cac cong ty khac stir dung;
Cac nha phat trién Al: cic nha xy dung rng dung nhé dén cac cong ty phdn mém doanh
nghiép hién tai (Adobe, Microsoft) sir dung cong nghé hyperscaler dé cung cap cac gidi phap
cho nguoi dung cudi;

Cac nha tich hop Al 1a cac t6 chirc 1én c6 du chirc ndng cdng nghé dé xay dung cac gidi phap
Al cuia riéng ho, ciing nhw cac cong ty dich vu CNTT hé tro;

Cac yéu to can thiét cho Al nhu ndng lwong, diéu hoa khéng khi, nguyén liéu thé hodc dir
liéu dé€ huén luyén cadc mé hinh... Cic céng ty nay it bi tac dong truc tiép bdi cong nghé nhung
cung cAp cac tai nguyén gitip toan b chudi gia tri Al hoat dong.

DPE c6 cai nhin ré nét hon vé trién vong nganh cong nghiép Al, hiy cung di chi tiét tirng khiu
trong quy trinh nay.
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1.2.1. Phan citng Al- Linh virc ban dan

Ngay nay, tir “chdt ban dan” thuong dung dé chi cac mach tich hop (hay con goi 1a “chip may tinh”) va
nganh coéng nghiép ban dan 1a mot trong nhirng nganh quan trong nhat ctia nén kinh té toan cau.
Doanh s6 nganh ban dan hang ndm ting trwdng va hwéng dén quy mé 1 nghin ty USD trong vai nim
toi.

ChAt ban dan dwgc (rng dung rong rai trong cac trung tAm dit liéu, may tinh xach tay va dién thoai di
dong, 6 t6, may gidt, bong deén, hé thong dAn duwong tén lra hat nhan va co sé ha tAng ludi dién.

Tai Hoa Ky, chat ban dan chi chiém 0.3 phan trim GDP, nhwng chung l1a dau vao san xuit quan trong
d6i voi 12 phan tram GDP, cho thiy vai tro quan trong ctia nganh ban din trong nén kinh té My cling
nhu kinh t€ toan ciu néi chung.

Trién vong ting trwéng nganh ban dan toan cau

Theo IDC, thi trudng ban dan toan ciu dwoc du doan sé ting truéng 15% vao nim 2025, chi yéu
nho¢ vao sw phat trién cta tri tué nhan tao (Al) va dién toan hiéu suit cao (HPC).

Trong dd, nhu cdu ngay cang tang déi véi cac wng dung Al va HPC sé thic diy nhu ciu vé cac con chip
tién tién nhw bé nhé bang théng cao (HBM) va vi mach tich hop (IC) & cic node tién tién.

Phén khic bd nhé (memory) dw kién sé tang trwedng hon 24%, chi yéu nho vao sw gia ting thim
nhép cua cic san phdm cao cdp nhw HBM3 va HBM3e, nhirng san phdm nay la cin thiét cho cac B
tang tdc Al, cling nhw thé hé m&i cia HBM4, du kién sé duoc ra mat vao nira cudi nim 2025. Phan
khuic khéng phai bé nhé (non-memory) du kién sé ting truedng 13%, cht yéu do nhu ciu manh mé
doéi véi cac vi mach IC node tién tién cho may chu Al, IC cho dién thoai di dong cao cap va WiFi7. Thi
trueong IC node trwdng thanh dw kién sé phuc h6i nho vao sw phuc hoi cia thi treong dién ti tiéu
dung trong nhirng nam toi.

Semiconductor Total Market 2019-2028E

USD bn
1,000

® Memory Non-Memory

800 r
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400 |

canin=00001

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Nguon: IDC, GTJAS Research
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Trong d6, thi trwong thiét k& vi mach & khu virc Chau A - Thai Binh Dwong du kién sé ting 15% vao
nam 2025, véi dong gop 16m tir Trung Qudc, Han Quéc va Pai Loan.

Worldwide Foundry Market Forecast

250 30%

| 19:
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o 150 10%
A
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mmWW Foundry Market ——YoY
Source: IDC, 2024

0 mang xwéng duc (foundry) ciing dwoc ky vong ting trirdng gan 20% trong nim téi, trong
d6 TSMC duogc du doan sé duy tri vi thé dan dau trong linh vuc nay, véi thi phan ting tir 59% nim
2023 1én 66% vao nam 2025.

Semiconductor market revenue by deployment (USD bn)

2024-2028 Forecast +4.6% +7.8% +24.9% +4.7% +5.4% +17.0% +10.3%
Revenue | USD Billlon Automoative ‘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%
+5.4% $902.98
+2.7% $843.48
$800.58

+15.9%

$800.0B $779.88

+21.5%

+1.3% $673.08

$617.9B 10.4% 85.6%

=Eg3 $553.8B
40.6%

+85.6%

$600.08

+15.3%

$419.7B
$400.08

$200.08

$0.08

2021 2022 2023 20248 20256

2019
= ID( M Automotive B Communication M Datacenter MIloT M Primary Client M Storage
—— Source IDC Estimates

Trién vong & phan Khuc trng dung vao Trung TAm dir liéu- Datacenter va IoT. Linh vyc truyén
thong, 6 td va ARVR ciing tao ra dw dia tang trwéng hira hen cho nganh ban dan.
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O

Key Application Markets ex-Memory

2024, 2025, 2026 Forecast

Revenue |USD Billion

2024 2025 2026
Aerospace Defense -29- Aerospace Defense  +2.7% Aerospace Defense -
ARVR +7.9% ARVR +64.0% ARVR +10.6%

Automotive -4 Z%I Automotive | +10.4% Automotive +0.2%
Connected Home +19% Connected Home | #11.0% Connected Home _
Desktop Computers -10.39‘ Desktop Computers | +1.0% Desktop Computers -1.5%'
Gaming Consoles -21.0l] Gaming Consoles [/ %237% Gaming Consoles ([
Industrial Electronics -30- Industrial Electronics | +13.2% Industrial Electronics -

Netwaork Infrastructure -13.09. Network Infrastructure +27.2% Network Infrastructure +8.7%

Notebook Computers -2 9%| Notebook Computers | +5.9% Notebook Computers +3.5%

Server +27 6% Server | +16.7% Server +16.1%

Smartphones +22.7% Smartphones | +3.4% Smartphones -zml

Media Tablet +6.9% Media Tablet |+5.8% Media Tablet +7.0%
Wearables +76% Wearables | +126% Wearables _

Wireless Infrastructure -19.0. Wireless Infrastructure +30.3% Wireless Infrastructure +9.9%
WLAN +49.0% wiaN  [FE5R WLAN oa%

Datacenter Infrastructure +206.9% Datacenter Infrastructure +37.9% Datacenter Infrastructure +18.6%

Source IDC Estimates

=IDC

Chuéi gia tri cia nganh cong nghiép ban dan

Chudi gia tri nganh ban dan toan ciu dwoc danh gia 1a hét strc phirc tap. Trong d6, mot s cong ty
déng nhiéu vai tro khac nhau trong chudi, trong khi mét s6 khéc cé tinh chuyén mén héa cao va chi
tip trung vao mot khiu nhit dinh. Tuy nhién, twu chung lai khdng c6 céng ty nao hay mét quéc gia
nao hién c6 kha niang thwc hién ndi bo tit ca cac vai tro trong chudi cung trng chit ban dan.

Sw phirc tap ctia chdt ban dan véi quy trinh san xuit mat 4-6 thang, lién quan dén hon 500 giai doan
riéng biét, tr phan mém thiét ké chuyén dung dén nha may ché tao va co s& thir nghiém chuyén dung.
Do d6, chudi cung trng chit ban dan cwc ky phirc tap, phdn manh va mang tinh lién két toan cau. Theo
wéc tinh cia Accenture, cadc diu vao khac nhau cho mot chip IC théng thwong phai vuegt qua hon 70
bién gi¢i qudc té trwdre khi sdn phadm cudi cung c6 thé dwoc giao dén tay ngudi tiéu dung. Cac nha ban
chip hang dau thwong cé hang chuc nghin nha cung cip phin phéi trén toan thé gi¢i va mot s6 nha
cung cap la cong ty duy nhat trén thé gi¢i s& hiru nang lwc c6ng nghé cta ho.
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Viéc hiéu dwoc c4u tric cia béi cadnh san xuat chit ban dan toan ciu c6 vai trd quan trong déi véi
c4c nha hoach dinh chinh sach khi ho muén diéu huéng chudi cung rng dang thay déi.

Chuéi gia tri nganh ban dan

Design —> Fabrication —> SRR Ty
3 ; (e.g., packaged
(e.g., microprocessor design) (e.g., processed wafers) ; :
microprocessor units)

sD:tslgn Intellectual Materials & Manufacturing
°( ware Property Chemicals Equipment
e.g.,
A (e.g., (e.g., (e.g.,
electr.onlc licensed ARM raw silicon lithography
design 3
5 architecture) wafers, neon) tools)
automation)

Nguon: CSIS
Do tinh phitrc tap ctia chudi gia tri, & moi khau, mot sé qudc gia chiém loi thé nhat dinh.

Khau 1: Thiét ké chips

Global IC design by country

mUS
China
= Japan
H Taiwan
m South Korea

= Rest of World

Ngudn: CSIS, GTJAS RS

Hoa Ky din d4u trong phan khiic thiét ké ban dan, v&i cac cong ty Hoa Ky chiém hon 40 phén tridm thi
phan thiét k& IC toan cau, bao gobm EDA, IP ban din va doanh thu dich vu thiét ké. Mt khac, nhirng
han ché ctia Hoa Ky déi v&i Trung Quéc vé viéc tiép cin cac cong nghé EDA ciing thic diy nhitng nd
lwc cai tién cong nghé EDA ndi dia tai quic gia nay.
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Khiu 2: Ché tao
Vat liéu va Hoa chat

Nguyén liéu thé va san xudt bao gdm tam silicon, mat na quang hoc va chit can quang, cung véi mot
s6 héa chat nhat dinh, 1a nhitng dau vao can thiét trong sudt qua trinh san xuit chit ban dan.

Thi trworng vat liéu ché tao tip trung & Hoa Ky, Pirc, Nhit Ban, Pai Loan, Han Quéc va Trung Qudc. Pai
Loan chiém linh thi phin Ién nhét, véi mot phan tw thi phin vat liéu toan ciu theo doanh s6. Chau Au
déng vai tro quan trong trong chudi cung trng vat liéu, dic biét 1a trong viéc cung cip hda chit. Trong
khi d6, Trung Quéc ndm gitr vi th€ manh hon nhiéu trong viéc cung cdp nguyén liéu tho, dic biét 1a
gali, vonfram va magié.

Wafer Fabrication Materials Market Share of Sales by
Country

Photoresist

Silicon on Insulator T T
Photoresist Ancillaries T
Wet Chemicals ey

CMP (Slurries and Pads)

Total

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

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

Ngudn: CSIS, GTJAS RS

& mang thiét bi san xuit, Hoa Ky va cac quéc gia khu viec An D6 Duong, Thai Binh Dwong chi phéi thi
truong.

Semiconductor Manufacturing Equipment Market Share by company
Headquarter

BUS mJapan ®Taiwan ®SouthKorea ®China ®RestofWorld

Ngudn: CSIS, GTJAS RS
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Khau 3: Lap rap va kiém thix, dong goi (ATP)

Sau khi nha may hoan tit quy trinh ctia minh trén méi wafer, cac chip riéng 1é duwoc cit, tach, thi
nghiém va lap rap dé tich hgp vao sdn phdm cudi cing. Quy trinh nay goi 1a ATP. ATP thudng lién quan
dén it quy trinh va céng cu phirc tap hon cac phan khéc ctia chudi cung rng sdn xuit chit ban dan,
mat khac doi hdi nhiéu lao dong hon.

Ciing chinh vi nguyén nhan nay, phin 16n cac co s& ATP (~95%) nidm & cac qudc gia An D6 Dwong -
Thai Binh Dwong, véi su tip trung lén cdc nha cung cdp dich vu lap rdp va kiém thir ban dan thué
ngoai (OSAT) & Pai Loan, Trung Quéc va Pong Nam A (dic biét 1a & Singapore, Malaysia, Viét Nam va
Philippines).

NUMBER OF ATP FACILITIES PER COUNTRY

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

111

46
23
(@] /1 /l
NORTH JAPAN TAIWAN SOUTH CHINA ASEAN REST OF
AMERICA KOREA WORLD

Ngudn: CSIS, GTJAS RS
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DICH CHUYEN CHUOI CUNG NG NGANH BAN DAN

Xu hwéng chuyén dich chuéi gia tri ban dan dén cac nwéc khac dang dién ra manh mé hon bao
gio hét cung véi sw diéu hwéng ctia cac Chinh phi va cac tip doan 16n trong chuyén dich chudi
cung ng toan ciu.

Nhuw & phan trén da dé cap, vai tro quan trong ctia nganh ban dan trong nén kinh té My, rii ro
thi€u hut chip trong ky nguyén Al va tinh da ting, phiAn manh, phikc tap cia nganh ban dan tao
tién dé cho nhirng dich chuyén gan day.

Nhitng han ché vé cong nghé va kinh t&€ di tao nén mdt chudi cung (rng chat ban dan cuc ky phtrc tap
va chuyén biét. Mic du da c6 nhirng nd lwc nhit quan, cho dén nay van chwa c6 chinh pht nao c6 thé
dat dwoc su tw cung tw cip thuc sw trong san xuat chit ban dan. D€ cuing c6 thanh cong vi thé ctia Hoa
Ky doc theo chudi cung &ng va gidm thiéu rui ro, chinh sach ctia Hoa Ky hién dang huéng téi muc tiéu
phét trién mot hé sinh théi ch4t ban dan lanh manh, trong d6 cdc ddng minh va déi tac tiép tuc déng
vai tro chu chét. Xu hwéng nay cling dwoc thé hién ro nét & nhirng khoan diu tw va cam két chién lwor,
MOU ctia cac tap doan Hoa Ky tai Viét Nam.

Céac chinh phu, dic biét Hoa Ky va Trung Qudc, da dwa ra nhiéu sing kién da dang & cdp qudc gia va
da qudc gia d€ ciing 6 va tai c4u tric chudi cung trng chat ban dan theo muc tiéu an ninh quéc gia va
dia chinh tri cia ho. Pao luat CHIPS va Khoa hoc ctia Hoa Ky da dwgc thong qua vao thang 8 nam 2022
va danh gan 50 ty d6 la dau tw dé ting ning luc sdn xuit chit ban dan ctia Hoa Ky. Han Qudc da cong
b6 cac khoan cit gidm thué lén cho cac cong ty ban dan trong mdot dw luat dwoc goi 1a "Pao luit K-
Chips". Nhat Ban, An D6 va Lién minh Chau Au ciling da cong b6 cac bién phap twong tu.

Trong boi canh nhitng thay d6i mang tinh chuyén d6i nay, cic nwéc trong khu vue chau A- Thai Binh
Dwong dwoc chti y hon cd véi nhiéu co hoi dwge thAm nhap siu hon trong chudi cung rng chit ban
dan.
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1.2.2. Trung tim dir liéu 16'n, nhu ciu cap thiét ddi véi sw phat trién Al

Trung tAm dir liéu Hyperscale la mét trung tim dir liéu quy mé 1én cung cdp kha nang mé rong cuc
cao va duoc thiét ké dé ho tro khdi lwong cong viéc 1om voi co sé ha ting mang hiéu sudt cao, két ndi
mang hiéu qud va do tré thap. Trung tAm dir liéu Hyperscale cAn mot dia diém vat ly, i 16m dé lwu
trir tit ca cac thiét bi lién quan, bao gom tdi thi€u 5000 may chu va co s& ha ting két n6i cé kha nang
dai hang nghin dam. Trung tdm dit liéu nay con dwoc goi la trung tam div liéu dam may, la mot co sé&
dién toan 1o, tap trung va hiéu qua cao. Viéc ap dung ngay cang tang cac cong nghé dam may, [oT va
dir liéu 16m ctia nhiéu nganh doc khac nhau thic ddy nhu ciu vé Hyperscale.

Nhu cu vé dich vu ky thuit s6 ting va viéc nhiéu doanh nghiép dp dung van héa lam viéc tai nha da
tao ra trién vong tich cwc cho thi trweomg. Twong tw nhw vy, viéc str dung ngay cang tang cic rng dung
mua sadm truc tuyén, cdng cu hdi nghi truyén hinh, dich vu phat truc tuyén va cac hoat déng truc tuyén
khac da lam ting nhu ciu vé cac gidi phap va dich vu xt ly dir liéu va lwu triv dir liéu. Nhirng yéu t6
nay thic ddy nhu ciu xay dwng cac trung tAm dir liéu quy mé 1én & nhiéu qudc gia khac nhau.

Nhu ciu ngay cang ting vé kKha nang lwu triv va xir ly div liéu dé thic diy tang trwdng thi treong

Hyperscale Data Center Market Size 2023 To 2034 (USD bn)
1800
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Ngudn: precedence RS, GTJAS RS

Thi trueong trung tAm dir liéu 1én toan cdu dwoc dinh gid & mic 130.59 ty d6 la My vao ndm 2024 va
du kién sé dat mirc ting trwedng CAGR 27.9% trong giai doan 2024-2034.

RESEARCH DEPARTMENT
16



Al ERA & INVESTMENT OPPORTUNITIES CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

HYPERSCALE DATA CENTER MARKET SHARE BY REGION

Latin America

Asia Pacific

North America

EU

Ngudn: Precedence RS, GTJAS RS

Duva trén thanh phin, thi treong trung tAm dir liéu dwoc phan chia thanh 2 nhanh: gidi phap va dich
vu. Nhanh giai phap bao gém cac giai phap vé lwu trit, may chi, mang va phan mém, trong khi trong
nhénh dich vy, cac dich vu cai ddt va bdo tri & hé tro c6 du dia ting trudng cao.

e Phan khuc gidi phdp chiém thi phin lén nhit vao ndm 2023 va wéc tinh sé dat téc do tang
trudng tich cwe. Piéu nay la do nhu cau ngay cang tang déi véi thiét bi lwu triv div liéu, khai
thiac va mang ctia nhiéu nganh céng nghiép khac nhau dé quan ly khéi lwgng cong viéc trén
nhiéu may chu va hd tro cac yéu cau dién todn hiéu suit cao ctia qua trinh xtt ly dir liéu quy
mo lon. Cac gidi phap nay giup tang hiéu qua hoat dong va giam chi phi lwu trit cia cac trung
tam dir liéu.

e Phan khuc dich vu bao gdm dich vu cai dit va bdo tri & ho tro. Trong s nay, nhu cau vé dich
vu bao tri va ho trg cao hon so vé&i dich vu cai dit, do nhu ciu ngdy cang ting vé viéc duy tri
kha nidng ddm may giira cac trung tAm dir liéu siéu lon dé tang t6c hiéu suit hoat déng cia to
chtrc.

Piém dang lo ngai ddi véi hoat dong vian hanh caa trung tim dir liéu 1én 1a st dung LUQNG
PIEN NANG CU’C LON

Véi ddc thu cda trung tAm dir liéu, nhiéu may chi va thiét bi CNTT tao ra nhiét d6 cao & cap do gia dor
riéng 1é. Do d6, nhu cdu vé gidi phap lam mat ndy sinh va yéu cau nguon dién 1ém d€ duy tri hé thong
lam mat hiéu qud, ngdn phan clirng dat dén tinh trang qua tai nhiét.

Viéc st dung nhiéu nang lwong hon ctia nhiéu may chu va thiét bi mang khac nhau dé tiép tuc hoat
dong lam ting tong chi tiéu cua cic trung tAm dir liéu cho viéc st dung dién. Diéu nay dan dén viéc
ddy 1én moi lo ngai vé tinh bén virng do mirc tiéu thu ning lwong cao trong nganh nay va nganh may
tinh ndi chung. Hon nika, viéc tich hop lién tuc cac hoat ddng cua trung tim dir liéu véi cac nén tang
Al tién tién va cong nghé dién todn hiéu suit cao c6 thé tiéu thu mét lwong 16n dién ndng, 1am ting
dang ké chi phi bdo tri va gidm sat. Piéu nay dat ra rao can lén han ché sy tang tredng cua thi
trwong nay.
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1.2.3. Global Al Developer & Integrator- Cac nha phat trién va tich hop Al

Véi trién vong tir Al hién cac nha phat trién Al hang dau dang c6 nhirng tién by dang ké va huwdng dén
nhiéu phan khuc thi treong khic nhau:

Nha phdt trién n6i  Sdn phdm
bat
Nvidia | Nvidia n6i tiéng véi cac bd xtr Iy d6 hoa (GPU) va phén cirng Al, déng vai tro
quan trong trong trung tam dir liéu, xe tw 1ai va robot. Dong may tinh siéu
cip DGX dworc thiét ké cho cac irng dung hoc siu (deep learning).
Google (Alphabet | Google di c6 nhirng bwdc tién 1om trong Al véi cac san phdm nhw mé hinh Al
Inc.) | Gemini 2.0, chip ting tc Al Trillium va nhirng tién bo trong may tinh lwong
ttr. Nhirng sdng tao nay nham vao céc linh virc nhu tim kiém, dién todn dam
may va dich vu tiéu dung.
OpenAlI | OpenAl néi tiéng véi cdc mo hinh Al tao sinh, bao gom dong GPT, dwoc str
dung trong nhiéu ng dung nhw sang tao ndi dung, cham séc khach hang, v.v.
Broadcom | Broadcom phat trién cac chip Al tuy chinh va hop tac véi cac cong ty cong
nghé 1&n dé cung cip gidi phap phan clirng Al, ddc biét la cho trung tim dir
liéu va dich vu ddm may.
Tencent | Tencent dang kham pha viéc tich hop Al, dac biét la trong hop tac véi cac

céng ty nhw Apple dé ning cao kha nang Al trén dién thoai thong minh va
cac thiét bi dién ti tiéu dung khac.

Déi dién véi trién vong tang trwd'ng Khong 16, cac cong ty phat trién va tich hop Al ciing dang
doi dién véi cac thach thirc chung bao gom:

e Chat lwong va va Kha nang truy cap dir liéu: Cdc mo hinh Al hiéu qua cin cac bd dir liéu
chat lwong cao va da dang. Viéc thu thap va duy tri dir liéu nay c6 thé 1a mét thach thirc, anh
hwdng dén hiéu suit va do tin ciy cda hé thong Al

e Thu hit va gittr chdn nhan sw: Nhu ciu vé cac chuyén gia Al 1a rit1én, dAn dén sw canh tranh
khéc liét gitra cac cong ty, khién viéc thu hit va gitr chin nhan tai tré nén kho khan.

e Nguoén lwc Tinh toan: Viéc phat trién cidc mo hinh Al tién tién doi hdi strc manh tinh todn

khéng 16, dAn dén chi phi cao va c6 thé giy ra nhirng lo ngai vé moi truong.

e Quy dinh va dao dirc: Cic cong ty Al phai diéu hwdng trong moéi trweong phap ly phirc tap va

gidi quyét cac moi lo ngai dao dirc lién quan dén trién khai Al, bao gom cac vin dé vé tinh minh
bach va tac dong xa hoi.
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TONG KET

Tl cac phén tich trén diy c6 thé thdy mot sé diém chinh vé trién vong, dinh hwéng phat trién va

co hoi trong ky nguyén Al toan ciu:

Trién vong tang trudng dot pha
nhd tinh &’ng dung cao vao thuc
tién. Al giip hoat déng kinh t&
cO hiéu suat cao hon, cé tinh
(ng dung thyc tién vao mot sé
nganh nghé nhu tai chinh,
marketing, truyén théng, san
Xuét.

Chuyén dich s6 va nbi lo vé co
s& ha tang, dac biét vé dién.

Chat lugng dir liéu va thiéu
vang luc luong ki su cdng nghé
datrarao can tang truang.

Thi trudng ban dan, trung tam
dir liéu siéu lén nd rd cung cac
khoan dau tu khdéng 6 tir cac
nha phat trién Al.

Xu hudng chuyén dich chudi
cung Ung ban dan sang cac thi
truwong chau A Thai Binh Duong

Al dem lai nhiéu co hoi, tuy
nhién cling doi dién nhiéu
thach thidc, cac khoan dau tu
khéng 6 liéu c6 dat duoc Lgi
nhuan tuong xirng
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PHAN II: TRIEN VONG CUA VIET NAM TRONG KY NGUYEN CONG NGHE

2.1. Viét Nam véi vai tro 1a mot mat xich trong chuéi gia tri
Viét Nam dang néi l1én nhw mot diém dén hap dan trong lan séng dau tw tri tué nhan tao (Al) toan cau,
v&i nhiéu loi thé canh tranh va phan khic c6 tiém nang phat trién manh mé.

Ban dau phai ké dén dinh hwéng cia Chinh pha Viét Nam lién quan dén nganh céng nghiép cong nghé
cao. Xu hwéng toan cau la khong thé pht nhin va Chinh phu Viét Nam ciing dd c6é nhirng dong thai
quyét liét dé€ Viét Nam hwdong loi va phat trién khong léch so véi qui dao chung.

Chinh phu Viét Nam di ban hanh Chién lwoc quéc gia vé Al dén nam 2030, dit muc tiéu dwa
Viét Nam tré thanh trung tam déi méi sang tao va Al nim trong Top 4 ASEAN va Top 50 thé
gidi. Chién lwgc nay bao gom viéc xay dwng cac trung tim dir liéu 1o'n va may tinh hiéu suit
cao quoc gia, tao diéu kién thuin l¢gii cho nghién ciru va wwng dung Al.

Vay nguon lwc ctia Viét Nam nhuw thé ndo, c6 nhitng loi thé gi va liéu Viét Nam da thwc sw sdn sang dé
hoa minh vao xu hwéng trén?
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2.1.1. Nén tang thuan loi thu hat FDI va dic biét FDI trong chudi gia tri ban dan

Véi hé thong chinh tri 6n dinh va an ninh x3 héi dwoc ddm bdo, Viét Nam tao ra moi trwedng an toan
cho c4c doanh nghiép d4u tw va hoat dong trong linh virc ban dan.

2.1.1.1. Kinh té ting trwd'ng cao, véi sw s6i dong & ca hoat dong san xuit va thwwong mai

Title Vietnam GDP growth
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Ngudn: GSO, GTJAS RS

2.1.1.2. Chi phi canh tranh

Chi phi lao ddng va sinh hoat tai Viét Nam thap hon so véi nhiéu quéc gia trong khu vure, gidp giam
chi phi sdn xuit cho cac doanh nghiép trong nganh ban dan.
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Cost competitiveness - abundant Labor sources with lower cost
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Nguon nhén lwc déi dao va chat lwong tiém nang cho nganh cong nghiép cong nghé cao

Viét Nam hién dang & trong giai doan dan s6 vang véi ty 16 tham gia lao dong trong nam 2023 dat
68.5%. Luc lwong lao dong cua Viét Nam c6 thé coi la d6i dao, xép sau An Do va Indonesia véi 56 triéu
ngudi. SO lweng nhan lwce ¢6 ky nang chuyén mon & Viét Nam trung binh trén 6 triéu ngwoi va chiém
khoang 10% téng luc lwong lao dong.

Chat lwong nguén nhan lwc & Viét Nam ciing da dwoc cai thién dang ké. Theo Ngan hang Thé gidi, chi
s6 vén con ngudi (HCI) cua Viét Nam da tang tir 0.66 1én 0.69 trong 10 ndm tir 2010 - 2020. Chi s6
vOn con ngwoi cda Viét Nam tiép tuc cao hon mirc trung binh cta cac qudc gia c6 mirc thu nhip twong
tw mac du chi tiéu céng cho y té, gido duc va an sinh xa ho6i thap hon. Viét Nam la mot trong nhirng
qudc gia trong khu vic Pong A - Thai Binh Duwong cé diém sé cao nhat vé chi s§ vén con ngudi.

Pang chu y, Viét Nam s& hivu luc lwong lao dong tré, cé nang luc vé STEM (Khoa hoc, Cong nghé, Ky
thuat va Toadn hoc), dap rng nhanh chéng nhu ciu nhan lyc trong nganh ban dan. Cu thé&, Chinh pha
dang tip trung xy dung dé an phat trién nguén nhan lwc chit lwgng cao, véi muc tiéu dén nam 2030
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¢6 50,000 nhan lwc trong linh vuc ndy. Theo ké hoach, trong s6 50,000 ki sw ban dan dwoc dao tao tir
nay dén nam 2030, c6 15,000 ky sw thiét ké chip va khoang 35,000 ky sw dong goi, kiém thtr.

Dw b4o nhu ciu nhan lwc nganh ban dan

Nhu cau nhan lyc nganh ban dan d&n nam 2030
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Nguon: Tuoitre, GTJAS Research
2.1.1.3. Chinh sach wu dai dong vai tro quan trong trong thu hit von dau tw

Chinh phu ciing wu tién phat trién nganh cdng nghiép nay thong qua cac chinh sach ho tro va wu dai
dac thu.

Chinh sach chung déi véi doanh nghiép FDI tai Viét Nam

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 High-Tech enterpise. imported to directly serve the criteria on investment capital, high
If investing in CNC, a preferential tax production of software products, and technology, technological transfer,
rate of 10% is enjoyed for 30 years. cannot be produced domestically; added value, and value chain

participation of Vietnamese

CIT exemption for 4 years, 50% CIT
enterprises.

- ®Goods are imported for use in
reduction for 9 years.

scientific research and technological

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.

RESEARCH DEPARTMENT
23



Al ERA & INVESTMENT OPPORTUNITIES CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Co’ ché wu dii thué déi véi doanh nghiép FDI dau tw vao linh vwe cong nghé cao

Mién tién thué dit va thué mit nwéc trong sudt thoi Chinh sach wu dai thué thu nhap doanh nghiép
gian thué ddi v&i cac dw an dau tw vao cac khu vyc (TNDN) cho cac dw an san xudt san phim cong
c6 diéu kién kinh t€ - xa hoi kho6 khan. Cac doanh nghiép hé tro (SI) dwoc quy dinh theo Luat
nghiép dAu tw vao linh vwe nay cé thé dwoc giam téi 71/2014/QH13: mién thué trong 4 ndm, gidm 50%
50% khi dau tw vao cic khu cong nghé cao tap s6 thué phai ndp trong 9 nam tié€p theo va ap dung
trung. murc thué 10% trong 15 ndm sau do.

Va cac chinh sach Khac: Lién quan dén thiét ké vi mach, Viét Nam da thanh 1ap Trung tAm D6i méi
Sang tao Quoc gia (NIC) va ky két thoa thudn hop tac véi hai tdp doan thiét ké vi mach 1én nhat cta
My, Synopsys va Garden, dé thanh 14p trung tim nghién ctru va thiét ké vi mach tai cic co sé cia NIC.
Bén canh d¢, Chinh phu ciing dang xdy dung mot nghi dinh, ban hanh nhiéu co ché chinh sach hé trg
cho cac nganh céng nghiép cong nghé cao, va sé thanh 1ap Quy Hé tro Pau tw cho cac nganh cong
nghiép cong nghé cao, bao gdbm nganh céng nghiép ban dan. Vé co s& ha ting, Chinh phu cling da giao
céc dia phwong 1én ké hoach va chuin bi d€ dén nhan lan séng d4u tw vao nganh céng nghiép ban dan
trong bdi canh xu hwéng toan cau.

2.1.1.4. Vi tri dia ly chién lwoc

Viét Nam nam & trung tdm khu vuc chau A, noi chiém téi 70% san lwong san xudt cia nganh cong
nghiép ban dan toan cau. Vi tri nay giip Viét Nam dé dang két ndi va tham gia siu vao chudi cung rng
ban din quéc té.

Cung v&i do6 1a hé thong 34 cang bién doc theo b bién, bao gbm cic cdng nwdc sdu nhw Cang Hai
Phong, Cang Cai Lan, Cang Sai Gon, Cang Pa Nang giup cing c6 loi thé vé co sé ha ting hang hai.

APEC

RCEP

Loi thé vi tri thuin lgi cong hwéng cung viéc
thim nhip siu vao nén thwong mai toan ciu

|m

thong qua cac FTAs tao ra lgi thé riéng biét cho EFTA
Viét Nam é
Kinh té Viét Nam da tré nén gian két chit ché voi oy

]

nén kinh té toan ciu. Viét Nam da ky két 16 hiép
dinh thwong mai tw do (FTA), va hién dang dam
phan 3 hiép dinh FTA. Nhitng thoa thuan nay giap @ = =

i il

gidm bot rao can thwong mai va tao ra mot moi -
treong thuan loi hon cho viéc xuat khau vi mach. : T
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2.1.1.5. Tiém nang vé tai nguyén dit hiém

Viét Nam dirng th hai trén thé gi¢i vé trir lwgng dit hiém, nguyén liéu quan trong trong san xuat
thiét bi dién tr va ban dan. Diéu ndy mang lai loi thé 16n trong viéc cung cdp nguyén liéu cho nganh
céng nghiép trong nwéc va toan cau.

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 uUs, 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
d B - .

Nguon: Statista, GTJAS Research

Niam 2022, Viét Nam xép thi 6 vé san lwgng dat hiém nhuwng dirng thir 2 trong top 5 qudc gia c6 trir
lwong dat hiém lon nhat thé gidi, wéc tinh khoang 22 triéu tdn (MT). CAc mé d4t hiém nay nam chién
lwoc doc bién gidi phia tAy bac gidp Trung Qudc va doc bo bién phia déng.

Xu hwdng san xuat: San lwong dat hiém cua Viét Nam dat 1,200 MT vao nam 2022, nhwng gidam
xudng con 600 MT vao nam 2023. Mac du vay, Viét Nam la quéc gia duy nhat ngoai Trung Qudc sé&
hitu chudi cung rng dat hiém tich hop theo chiéu doc. Vi thé doc nhat nay di thu hat sw quan tAm 16m
tir cAc cong ty qudc té trong nhiéu linh vic, nham da dang héa nguén cung (rng ra khéi Trung Quéc.

Duv an trong diém va m& rong thi treorng: Viét Nam dit muc tiéu san xuit 2.02 triéu MT dit hiém
vao nam 2030. D€ dat dwoc muc tiéu nay, nhiéu dw 4n quan trong da dwoc trién khai. Pang cha y 1a
mo Pong Pao tai tinh Lai Chau, véi dién tich hon 132 ha, dw kién tré thanh mo dat hiém 16n nhat Viét
Nam. D 4n nay, cung v&i cac dw 4n khac, dwgc Ky vong sé thic ddy manh mé san lwong ctia Viét Nam
va déng gép vao chudi cung rng toan ciu.

RESEARCH DEPARTMENT
25



Al ERA & INVESTMENT OPPORTUNITIES CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

2.1.2. Thuc trang phat trién nganh cong nghiép ban dan tai Viét Nam

Nganh cong nghiép ban dan Viét Nam dwgc hinh thanh din théng qua qué trinh Viét Nam thadm nhap
sau vao chudi gia tri san xuit va thwong mai toan cu. Nhirng loi thé riéng biét gitp Viét Nam thu hut
dwoc ngudn von dau tw tir cac tp doan 1on nhw Intel, Samsung tir giai doan dau nhirng ndm 2000.

Dwa trén viéc ti€p thu gia tri va kinh nghiém tir cac tip doan nwéc ngoai, nhiéu doanh nghiép noéi dia
ciling dan thiét 14p vi thé trén sin choi nay véi sy tham gia tir Viettel va FPT giai doan dau nhirng nam
2010s.

Va ky nguyén méi thwe sy mé ra trong 2 nam tré lai day khi Al la mét xu thé ro nét trén toan cau.

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
Education its mark in
Center came  the

up in packaging
Vietnam. phase.

14 local firms
such as Viettel
and FPT
began to enter
the industry.

Doanh thu nganh ban dan Viét Nam dwoc Ky vong sé ting trwéng véi téc do trung binh 11%
trong 3 nam téi.

Doanh thu nganh cong nghiép ban din ctia Viét Nam dat 19.89 ty USD vao ndm 2024 va dv kién sé c6
ty 1é ting trwdng kép hang nam (CAGR) la 10% trong giai doan 2025-2027, dat tong gia tri thi treong
26 ty USD vao nam 2027.
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U’ng dung san pham chip tai Viét Nam

Hién tai cac san pham chip chid yéu phuc vu linh vic thiét bi dién ti tiéu dung (ndm trong chudi gia
tri FDI cda Viét Nam véi linh vuc thiét bi dién t&r lam chu dao), theo sau la linh vyc thong tin truyén
théng truc tiép tng dung vao doi s6ng. Linh vwee 6 t6 cling dan chiém ty trong cao hon trong co ciu

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

tiéu thu san pham chip.

Market share value of semiconductive
chip product segments

29%

= PMIC
Microchip
= FRID

68%

Ngudn: IBEP Vietnam, GTJAS RS

21%

Market share value of
semiconductor chip application
areas

10%

7% m Consumer
electronics

Information
Communication

mCar

H Others

62%
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Thuwc trang xuit nhap khau chit ban dan cta Viét Nam

Export Destinations (2022) Import Origins (2022)

Total: $78 Total: $3.67B

United States

South Korea apan

7.34%

Chinese Taipei

4.71%

Nguon: OEC

Vao nim 2022, Viét Nam da xu4t kh4u 7 ty USD thiét bi ban dan, tré thanh quéc gia xudt khau thiét bi
ban din 16m thir 6 trén thé gi¢i. Cing ndm, thiét bi ban dan 1a mit hang xuit khiu lén thir 8 cta Viét
Nam. C4c thi trwdrng chinh nhap khau thiét bi ban dan tir Viét Nam bao gom: Hoa Ky (4.57 ty USD),
Trung Quéc (845 triéu USD), Canada (259 triéu USD), Pai Loan (206 triéu USD) va An D6 (198 triéu
USsD).

Hién trang chuéi gia tri ban dan cta Viét Nam

Semiconductor Supply chain in Vietnam (by work type)

Packaging festing Research and  Materials, raw  Chip production,  Chip design,

processing development  semiconducior  electronic diode  chip software
materials  from semiconductor
material

Source: HOUSELINK Research
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Chuébi cung rng cia nganh phan theo khu vwe dia ly c6 sw tap trung diu tw khac nhau tuy thudc
vao loai cong viéc.

Semiconductor project allocation by region

m South = North = Central

Semiconductor supply chain by region

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

® Chip production electronic diode and semiconductor material ® Chip desing, chip software

Sources: Houselink, GTJASVN Research

e Mién Bic hién dang thu hut dau tw vao nhiéu loai hinh dw 4n khac nhau so vé&i cac khu vuc
khéac. Vi loi thé c6 chudi cung rng dién tir hoan chinh va ngudn nhan luc doi dao trong nganh
dién tlt, cac dw 4n sdn xut cling tip trung nhiéu hon & khu vuc nay so véi hai khu viee con lai.
Bén canh d6, mién Bic con 1a dia diém cho cac du 4n thiét k&, nghién ciru va phat trién (R&D),
v.v. Cac du 4n ndi bat & mién Bic bao gdbm cac dw 4n san xuit va R&D cua Samsung.

e Hau hét cidc dw 4n & mién Nam 12 thiét ké chip, dién hinh 1a dw 4n 1dp rap va nha may thi diém
chip cua Intel tai Khu cong nghé cao TPHCM.

e Mién Trung hién tai chi thu hit mot vai dw dn lién quan dén thiét ké va nguyén liéu tho.

Mic du nganh cong nghiép ban dan & Viét Nam da c6 tudi doi hon 20 nam (tinh tir thoi diém
mot s6 tap doan 1é'n dau tw vao Viét Nam), ching ta méi & nhirng khau dau trong chuéi gia tri
cua nganh.

C4c nha may ban dan tai Viét Nam hién van tip trung vao cac cdng doan lap rap, ki€ém tra va déng gai,
chiém khodng 6% gi4 tri ctia chudi cung (rng. Gia tri clia giai doan nay thap hon nhiéu so véi khodng
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O

53% gia tri cta giai doan thiét ké va 24% gid tri cua giai doan san xudt, dong thoi st dung it nguyén

liéu thé truec tiép, bao gbm bac.

Top 10 Asian countries exporting semiconductors to the United States

June/2023
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Source: Tradingeconomics

Nam 2023, Viét Nam x€p thir tw trong s8 cac qudc gia ASEAN xuit khiu ban din sang My, sau Trung
Qudc, Nhat Ban va Han Qudc. Tuy nhién, déng gép ciia Viét Nam van con khiém t&n khi xét dén toan
b6 chubi cung trng. Mic du xuat khiu chip cé sw ting trwdng dang ké, nhung Viét Nam chi yéu tham
gia vao cac giai doan cudi clia san xuit ban dan, tip trung vao lap rap, ki€ém tra va déng géi. Vai tro
nay, mic du quan trong, nhwng dai dién cho phan c6 gia tri thip hon trong chudi cung trng.

Cac nha dau tw ngoai 1a tay choi chinh trong nganh céng nghiép ban dan tai Viét Nam

Semiconductor companies presence in Vietham as of 2023

Equipment Raw Materials
Design(®)  REmten ([ ——=—==2
arm cadence @ ARRRER o Q\A?M_L,‘ Alam TEL Shinztsy @
Qaimognanon | (CSYNOPSYSY | HITACHI “Phesi ASM@  AIXTRON KLAE Siltronic - S MCO
: Fabless Design : : Foundries ww‘é&ﬁ? :
. | @Broabcom¢ :: NVIDIA Qualcomm > i 4= o
:' ____________ Ls t i C GlobalFoundries | _-_5-_ TERADYNE ¥
i £ XILIN AMDOl % v '
: XILINX be : uMC ppkor ,
Z Integrated Device Manufacturers ' i : :
G [ 8 reas @ acrof_intel TosHiBA) 130 Renesas DIRGES Cofineon sk, K57 ] 8

Nguon: Vietnam Microchip Community

S8 lwong cac dw 4n nganh céng nghiép ban dan dau tw vao Viét Nam khong nhiéu, chi yéu tip trung
vao linh vyc thiét ké chip va phin mém. Ttr nam 2015 dén nay, loai hinh dw 4n da da dang héa véi sw
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xudt hién cta cac loai cong viéc khac nhw: san xuét chip va diode don gidn, va cic dy 4n nguyén liéu
tho.

Céac dw an sdn xuit nha may cé xu hwéng ting 1én, dic biét la trong nira ddu nam nay. Mot s6 quéc gia
nhw Han Qudc, Pai Loan, Trung Qudc, An D6 va Hong Kong da bat ddu dau tw vao nhiéu dw 4n ban dan
hon tai Viét Nam.

Doanh nghiép ndi ciing dang diy nhanh tién trinh thAm nhap siu vao chuéi gia tri cia nganh

Ngoai cac dy an nwére ngoai, Viét Nam cling c6 mot s6 cong ty cong nghé va doanh nghiép dang nghién
ctru, thiét ké va san xudt chip nhw FPT Semiconductor, Viettel, VNPT, v.v. Day sé la con dwong dé Viét
Nam tham gia sdu hon vao nganh cong nghiép ban dan toan ciu.

COMPANIES PARTICIPATING IN CHIP DESIGN
BY REGION IN VIETNAM

Source: Vietnam Microchip Community

Cac doanh nghiép lon ctia Viét

ELECTRONICS V'ergsc'ﬁ Nam nhw Viettel, VNPT va FPT
@ LG TOSHIBA cling da chu dong xay dwng nang
Fage Qn‘lkor Eiﬂ Semniconductor ll.rC dé tham gla vao nghlén Clj’u,

B e phat trién va sdn xuit chip.

RENESAS HITACHI

Da Nang SYNOPSYS' sanzm
Eﬂﬂ Semiconductor '{,:;‘r:weg, ’Ssgjnds

s 3\ MicrocHip
Panasonic. .RENESAS

W (intel SAVARTI

ELECTRONICS SYnorsys
Eﬂﬂ Semiconductor Spratley Isiands

HO Chl Mlnh (Truong Sa)
Uniquify

DPAu ndm 2022, FPT da thanh 14p FPT Semiconductor Co., chuyén sdn xudt chip ban din. Cong ty da
nhén dwoc cac don hang 1én dé san xuat hon 70 triéu chip. Pong thoi, FPT ciing chu trong vao viéc
trién khai cac chuwong trinh dao tao vé chip ban dan tai hé théng gido duc FPT.

Trong khi do, Viettel, tdp doan vién thong hang dau tai Viét Nam, da dat dwoc nhirng bwdc tién 16m
trong nghién ctru va phat trién ban dan. Pang chu y, cong ty da phat trién thanh cong chip 5G Digital
Front-End (DFE) c6 kha ndng thwc hién 1,000 ty phép tinh mdi giay.

Mic du vy, dén nay Viét Nam chwa c6 nha may san xuit chip nén cac tip doan Viettel, FPT sau
Khi thiét ké ra con chip déu phai thué cac doi tic nwdc ngoai san xudt.
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CO PEN TAY LIEU CO PHAT?

Viét Nam hwéng lgi tir xu hwéng mé rong cac hoat dong lap rap va kiém tra sang cac qudc gia
mai

Viét Nam dang tan dung loi thé tir xu hwéng cac cong ty 16n mé rong cac hoat dong lap rap va kiém
tra sang cac quéc gia méi nhw Viét Nam dé gidm bét sy phu thudc vao cac thi trieong truyén théng
nhu Trung Quéc. Sw gia ting dau tw tir cac tip doan 1on nay khong chi gitp Viét Nam phat trién co s&
ha ting cong nghé cao ma con tao ra co héi viéc lam va thic day sw phat trién cia nganh céng nghiép
vi dién tlr trong nwérc.

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 Qﬂ, 6.3% market.
208300
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-Perfformance  Computing and  Assembly and Test (OSAT) market.
Artificial Intelligence, presenting new avenues for
2020- growth and opportunities.

38% Asia-Pacific

\ % ASE GROUP kaor Powertech
% Te(hnology? 71 Technology Inec.

W)
- ( HANA
Key Players oceon 1. £, ChipMOS

Hon 75% ning luc clia cac nha may ban dan toan ciu tap trung & khu vue chau A (frontend), nhung
thi phan ctia khu vrc ndy trong 1ap rap va kiém tra chip (back-end) 1én téi 90%. Ngoai trir cac cong ty
IDM 1ém, phan 16n cac cong ty chip da thué ngoai qua trinh 13p rdp va kiém tra cho cac nha cung cip
dich vu bén thir ba (OSAT). Pa s6 cac OSAT 1én déu c6 tru sé tai Trung Qudc va Pai Loan, chiém khoang
80% thi treong OSAT vao ndm 2022. Mdc du My dang hudng téi viée ting cwdng nang luc 13p rdp va
kiém tra trong nuwéc, hau hét cac hoat dong 1ap rap va kiém tra van dién ra & chau A.

A\

Vao ndm 2024, thi trwdng 1ap rap va kiém tra back-end dang trai qua sw chuyén d6i manh mé, khi cac
IDM néi bat va cac xwong san xuit ban din tién xa hon vao linh vuc dong goi tién tién, trong khi céc
OSAT lén ciing ti€p tuc ning cao ning luc dong gbi ciia minh. Pong thdi, cic cong ty ban dan c6 tru sé
tai My va EU dang mé& rong cac co s& xtr ly wafer front-end trong nwéc. Bén canh viéc mé rong nay,
céc cong ty ban dan ciling dang trién khai cac quy trinh dé chuyén dich céac dich vu 13p rap va kiém tra
back-end sang cac qudc gia méi. Vi du, mot sd ning lwc 1ap rap va kiém tra méi dang dwoc mé rong
tai Viét Nam, Malaysia, An P6 va Ba Lan, phan anh su da dang héa va gidm thiéu rui ro trong chudi
cung ng cta IDM va OSAT.
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VA HUONG LOI TU XU HUO'NG TRUNG QUOC +1

M§ dang nd luc da dang héa chudi cung (rng khéi thi trudng Trung Quéc. Piéu ndy tao ra co hoi 16n
cho cac qudc gia khac, bao gdm Viét Nam, d€ thu hut cdc dw 4n lién quan dén 13p rap, kiém tra va dong
g6i ban dan. Viéc mé rong cac hoat dong nay sang cac qudc gia mai gitip gidm sw phu thudc vao cac
thi treong truyén théng, dong thoi gitp cac qudc gia c6 tiém ning nhw Viét Nam tham gia vao chudi

cung &rng toan cau.

<

Vao thang 8 nam 2022,
Pao luat CHIPS va Khoa
hoc da dwoc phé duyét
nham thtic diy san xuat
va dau tw chat ban dan
trong nwédc. Muc tiéu la
giam sy phu thudc cda
Hoa Ky vao cic nguon
cung nwdc ngoai, dac
biét la tir cac quoc gia
Pong A, vén dang din
suy giam.

Vao thang 8 nam 2023:
Trung Qudc da thuc
hién cac chinh sach han
ché xuit khiu kim loai
quy hiém dung trong
san xuit chit ban dan.
Nwéc nay 1én ké hoach
trién khai géi ho tro tai
chinh 16n nhit trong
vong 5 nam qua, tri gia
hon 1 nghin ty nhan
dan té (143 ty USD).

khac
Han

Mot s§ qudc gia
nhw bDai Loan,
Qudc, Mexico va
Canada cling da thiét
ké va trién khai cac goi
wu dai dac biét danh
cho nganh cong nghiép
san xudt chip va chit
ban dan.

Vao thang 10 nam
2022, Cuc Coéng nghiép
va An ninh (BIS) da ban
hanh cac quy dinh méi
dé gidi quyét thém cac
, Vvan dé nay
2

Trung Quéc
Quoc gia khac

Theo d6, 1a dong thai dang chu y cua cac tip doan 16m trong viéc dich chuyén sdn xuit:

e Apple: Cac nha cung cdp ctia Apple nhw Foxconn, Pegatron, Goertek da chuyén mot phin san
xudt ra khoi Trung Qudc dé€ gidm rui ro do cing thang thwong mai va thiéu hut ngudn cung.

e Dell: K& hoach nglrng st dung chip san xuit tai Trung Quéc vao nam 2024. Yéu ciu cac nha
cung c4p gidm lwong linh kién san xudt tai Trung Qudc. Yeu ciu cic nha 13p rap san phdm va
nha cung c4p céc linh kién khac ho tro chuin bi ning lwc tai cac qudc gia ngoai Trung Qudc,
chang han nhw Viét Nam.

Gitra xu hwéng trén, trong nam 2024, Viét Nam da chirng kién su gia tang dang ké cac dw 4n dau tw
quy mo 16m trong linh vuc tri tué nhan tao (Al) va ban dan. Dudi day 1a mot s6 du an tiéu biéu:

1. Hop tac gitra NVIDIA va Chinh phu Viét Nam: Ngay 5/12/2024, NVIDIA va Chinh phu Viét Nam
da ky két thoa thuén thanh lap Trung tAm Nghién ciru va Phat trién (R&D) vé Al va Trung tidm Dir liéu
Al tai Viét Nam. Thoéa thuan nay dwoc Ky tai Ha Noi, véi sy hién dién ctia CEO NVIDIA Jensen Huang
va Tha twéng Pham Minh Chinh. Ngoai ra, NVIDIA d3 mua lai VinBrain, mot startup vé cham séc sttc
khée thudc Tap doan Vingroup, nhdm mé rong sw hién dién va ho tro Viét Nam trong viéc phat trién
nhan tai Al va ha ting sé.

2. Dy an Trung tam Al ctia FPT: Thang 8/2024, Tap doan FPT va cac cong ty con da khéi cong dy an
Al tri gid 174 triéu USD tai tinh Binh Pinh. Dw 4n nay bao gdm Trung tim Al tip trung vao nghién ctru,
s&n xudt phan mém, hd tro chuyén ddi s6 va cung cap giai phap an ninh mang, cling véi khu gido duc
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va khu d6 thi h6 tro. Trwdc do, FPT da cong b ké hoach xy dwng "nha may Al" tri gia 200 triéu USD
st dung cong nghé ctiia NVIDIA.

3. Cac dw an FDI trong linh virc ban dan: Tinh dén dau thang 12/2024, Viét Nam da thu hut 174 dw
an dau tu truc ti€p nwdc ngoai (FDI) trong linh vuc ban dan, véi téng von ding ky gan 11.6 ty USD.
Cac s6 liéu vé doanh nghiép diu tw vao san xuit ban dan tai Viét Nam bao gdbm Amkor Technology
Vietnam (1.6 ty USD), Hana Micron Vina dau tw 600 triéu USD (dw kién 1 ty USD vao nam 2025), Intel
Vietnam (hon 1 ty USD), va Samsung cam két dau tw thém 3.3 ty USD vao san xudt linh kién ban dan.
Swhién dién cua cac tip doan cdng nghé hang ddu nhw Qualcomm, Google, Meta, LAM Research, Qorvo
va AlChip da gép phan thic ddy sw phat trién cia nganh cong nghiép ban dan tai Viét Nam.

M§ da dau tw manh mé vao nganh cong nghiép ban dan ctia Viét Nam v&i nhiéu cong ty My da thiét
lap co s& hodc trung tam R&D tai Viét Nam.

LEADING SEMICONDUCTOR COMPANIES IN VIETNAM —_ j
Vietnam's semiconductor companies mostly come from -
foreign-invested companies. ‘ l n tel
Pinmsuncg (lntel) Gmkor @ mkor

ELECTRONICS ekt Technology”

PEGATRON
‘ Hm Eﬂ i Semiconductor

viettel  PEGATRON /'

high tech

Qualcommn (ofineon @D

NVIDIA.
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Dirng truére co hdi thé ky ciing nhitng loi thé sin c6, bén canh Chién lwoc phat trién xuyén sudt, Chinh
phu Viét Nam ciing dang nd lwc thdo g& nhitng nut thit d€ don ddu dwoc 1an séng Al trong nhirng

thap nién sap toi.

THACH THUC

GIAI PHAP

Thiéu hé sinh thai ban dan bao gom
cac nha cung cap dia phwong, cong ty
thiét ké, co' s& thir nghiém va vién
nghién ciru

Viét Nam dang trién khai nhiéu chinh sdch nham phat
trién hé sinh thai ban din, bao gobm cac nha cung cdp dia
phuwong, cong ty thiét ké, co s& thr nghiém va vién
nghién ctru. Pang chu y, ngay 21/9/2024, Thi twéng
Chinh pht da ban hanh Quyét dinh s6 1018/Qb-TTg vé
"Chién lwgc phét trién cong nghiép ban dan Viét Nam
dén nam 2030 va tim nhin dén ndm 2050" dat ra nhirng
muc tiéu cu thé trong viéc xay dung hé sinh thai nganh.
(cu thé thong tin & bén dudi)

Nguon nhan lwc c6 tay nghé con han
ché

D€ hé trg ngudn nhan lwc, cing ngay 21/9/2024, Thu
twong Chinh pha da phé duyét Chwong trinh "Phat trién
ngudn nhan lwc nganh céng nghiép ban din dén nim
2030, dinh hwéng dén nam 2050". Muc tiéu dén nam
2030 dao tao it nh4t 50,000 nhan lwc c6 trinh d6 tir dai
hoc trd 1én, tip trung vao cac cong doan thiét ké, dong
g6i va kiém thit vi mach ban dan.

Viét Nam chwa thé khai thac va ché
bién sau dat hiém

Mac du da tham do va danh gia triv lwong
dit hiém hon 40 ndm va dau tw nghién
ctru, nhuwng Viét Nam van chwa thé khai
thac va ché bién sdu dat hiém. Nguyén
nhan chinh la do Viét Nam chwa c6 cong
nghé khai thac va ché bién dit hiém. Chi
mot s6 qudc gia nhw Trung Qudc, My,
Australia s& hitu cong nghé ché bién sau
va gilr bi mat cong nghé.

Gan day nhit, Tha twéng Chinh pht da ban hanh Quyét
dinh s6 866/QDP-TTg ngay 18/7/2023 phé duyét Quy
hoach tham do, khai thac, ché bién va str dung khoang
san giai doan 2021-2030, tAm nhin dén 2045. Dic biét,
dinh huéng phat trién nganh khai thac va ché bién dat
hiém la d6ng bé, hiéu qua va bén virng. Khi Viét Nam dan
tré thanh diém thu hat diu tw cho nganh cong nghiép
ban dan, phét trién ngudn lwc noi tai trong cdng nghé
ché bién dit hiém thanh vat liéu chién lwoc 1a bwdc di
quan trong dé& Viét Nam nim bét co hoi nay.

Chwa lam chu nguyén liéu thé - Bac
Bac thwdng 1a sdn phdm phu tir viéc khai
thac chi, dong, vang va niken. Tuy nhién,
cong nghé khai thic cta Viét Nam van
con yéu, khién viéc thu hoi bac tir cac
loai quang trén gan nhw khong thé thuc
hién dworc.

Viét Nam dang tich cwc hop tac véi cac tip doan quoc té
trong linh vuc khai thic va ché bién bac, nham chuyén
giao cong nghé va nang cao nang luc san xuit. Viéc thu
hut dAu tw tir cac doanh nghiép 16m trong nganh ban dan
va 6 tb sé thuc day sw phat trién cia nganh cong nghiép
bac trong nuérc.

"Chién lwgc phét trién cong nghiép ban dan Viét Nam
dén nam 2030 va tdm nhin dén ndm 2050 ciing dé ra cac
muc tiéu lién quan dén dam bao chudi cung (rng nganh,
bao gém cac nguyén vt liéu chinh nhw bac.

Rui ro vé mang lwéi dién

Sau khi d6i mat véi tinh trang thiéu dién
vao nam 2023, Viét Nam dang tich cuc
trién khai cac giai phdp dé dam bao
nguén cung dién dap &ng nhu cau ting

Hé qua cua thiéu dién ndm 2023 da thic ddy Chinh phu
Viét Nam quyét tAm ngin chidn su tai dién trong nim
2024.

Thu twéng da chi dao cac bdé nganh, chinh quyén dia
phwong va té chirc lién quan xiy dwng ké hoach chi tiét
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THACH THUC

GIAI PHAP

cao trong nam 2024, dac biét trong mua
kho cao diém.

Muia hé nam ngoai la 1&i cdnh bao ré rang
vé hiu qua cua ha ting dién chwa dap
rng d0 nhu ciu. Tinh trang thiéu dién tai
Viét Nam bat ngudn tir viéc thiéu dau tw
vao nguon dién va hé thong truyén tai.

dé &ng pho voi cac kich ban khic nghiét nhit. Cac bién
phép trong diém bao gom:
e Nang cao nang luc ha ting truyén tai dién hién
co.
e Theo doi sat sao ngudn cung than va khi dét -
cac nhién liéu quan trong cho san xuat dién.
e DAy nhanh tién d6 hoan thanh dwong diay 500
kV Quang Trach - Phé Néi (dw &n d3 hoan thanh
v&i tién do than tdc).
Ngoai ra, Viét Nam dang xay dung hé théng nang lwong
bén virng hon thong qua cam két cda cac tip doan diu
khi va than 1én vé ddm béo dw trir nhién liéu day da cho
san xuit dién. B6 Cong Thuwong cling thiét 14p 16 trinh
cung cip dién theo thiang dé duy tri tinh minh bach va
quan ly hiéu qua nhu cau.
Phé Thu twéng Tran Hong Ha da ky quyét dinh phé
duyét 16 trinh thwc hién Quy hoach phat trién dién luc
qudc gia giai doan 2021-2030, tAm nhin dén ndm 2050
(PDP8). K& hoach nay nhdn manh cam két cuia Viét Nam
trong viéc diy nhanh qua trinh chuyén déi tir nhién liéu
héa thach sang ndng lwong tai tao, gidi quyét cac vin dé
moi treong, gidm phat thai khi nha kinh va hwéng téi
cac muc tiéu phat trién bén virng toan ciu.

Canh tranh gay git tir cac qudc gia
trong khu vuc
Viét Nam phdi d6i mat v&i s canh tranh
manh mé tir cac nwée trong kKhu vwre nhw
Trung Qudc, Pai Loan, Han Quéc va
Singapore - nhitng qudc gia s& hitu cong
nghé tién tién, thi treong lén va sw hod
tro manh mé twr chinh phu.

e Malaysia va Singapore la nhitng
déi thi canh tranh dang gorm véi
hé sinh théi ban dan phat trién
toan dién.

e Indonesiava Thai Lan cling dang
tich cwc thuc ddy nganh coéng
nghiép ban dan, dit ra nhiéu
thach thtrc cho Viét Nam trong
viéc thu hdt von diu tw nwéc
ngoai.

Giai phap cta Viét Nam:

e (Cai thién moéi trwong diu tu: Chinh pha Viét
Nam dang nd lwc don gidn hoéa thu tuc hanh
chinh, ting cwong co sé ha ting va dam bao tinh
minh bach trong quy trinh d4u tw.

e Phattrién co sd ha ting: Cac khu cong nghiép va
trung tam céng nghé cao dang dwgc mé réng,
doéng thoi ning cip hé théng giao thong, dién,
nuwéc va vién thong.

e Bao vé quyén s& hitu tri tué: Chinh pha da va
dang hoan thién khung phép ly dé€ bdo vé quyén
s& hitu tri tug, tao moi trwong canh tranh lanh
manh cho cidc doanh nghiép trong va ngoai
nuarc.
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Chién lwgc phat trién céng nghiép ban dan dén nam 2030, tim nhin 2050 da dwoc phé duyét
vao Thang 9/2024 vach ra 16 trinh cu thé cho tham vong nay.

Theo d6, Chién lwoc phat trién cong nghiép ban dan ctia Viét Nam dwgc chia thanh ba giai doan:

Giai dogn 1 (2024- Tip trung thu hut FDI c6 chon loc, hinh thanh it nhat 100 doanh nghiép

2030) thiét k&, 1 nha may ché tao chip ban dan quy mé nhé va 10 nha may dong
g6i, kiém thir sdn phdm ban dan. Muc tiéu dao tao 50,000 k§ su, cir nhan
ban dan.

Giai doan 2 (2030- | Phat trién cong nghiép ban dan két hop giita tw cwong va FDI, hinh thanh

2040) it nh4t 200 doanh nghiép thiét ké chip, 2 nha may ché tao chip, 15 nha

may déng goi, kiém thir chip ban dan. Quy mé ngudén nhan lwc nganh cong
nghiép ban dan dat 100,000 ky s, cr nhan.

Giai doan 3 (2040- | Hinh thanh it nh4t 300 doanh nghiép thiét ké chip, 3 nha may ché tao chip,
2050) 20 nha may déng goi, kiém thir chip ban dan. Muc tiéu 1a 1am chl nghién
clru va phat trién trong linh vuc ban dan, hoan thién hé sinh thai cong
nghiép ban dan Viét Nam tw chd, c6 niang lwc din dau & mot s cong doan,
phan khiic trong chudi san xuit chip.

Chién luoc trén khang dinh mong muén ciia Viét Nam tré thanh mot mét xich quan trong trong chudi
cung &ng toan ciu, gidm phu thudc vao nhip khiu, tirng buéc tw chi vé cong nghé thiét ké, san xuat
san phdm ban dan, ting cwong thu hit FDI vao linh viee ban dan, ddm bao cung trng ngudn nhan luc
cling nhw co s& ha ting cho nganh cong nghiép nay.

Théang 11 nidm 2024, B6 Thong tin va Truyén thong da ban hanh hwéng dan trién khai Chién lwoc cho
cac bo, nganh, dia phwong, doanh nghiép va cac t6 chirc lién quan. Cho dén nay, 10 dia phwong gbm
TP.HCM, Ha Noi, Pa Nang, Binh Dinh, Quang Tri, Lai ChAu, Phti Tho, Gia Lai va Binh Phuwéc da xay dung
ké hoach hoic dé xuat thwc hién chién luoc.
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2.2 Trién vong thi trrdrng trung tam dir liéu va cac giai phap lién quan dén chudi gia tri Al

Trién vong ting trwd'ng ctia thi trrdng trung tim dir liéu tai Viét Nam rit twoi sang, véi nhiéu
yéu t6 thic diy sw phat trién manh mé trong twong lai bao gom:

1. Chuyén d6i s6 manh mé: Chinh phu Viét Nam dd cam két ddy manh qud trinh chuyén ddi s6
qudc gia, v&i cac chinh sach ho tro doanh nghiép chuyén déi sang st dung cong nghé sé, tir d6
tao ra nhu ciu lén vé cic trung tdm dir liéu dé lwu trir va xi ly div liéu.

2. Tang trwéng nganh cong nghé thong tin va vién thong: Viét Nam dang phat trién manh mé
trong linh vuc cong nghé thong tin va vién thong, vdi sw ra doi ciia nhiéu cong ty khéi nghiép,
dich vu ddm mady, va nén tang trwc tuyén. Piéu nay doi hoi mot hé thong trung tim dir liéu
hién dai va hiéu qua dé dap ng nhu ciu lwu trir va xt ly thong tin.

3. Sw gia tang ctia cac cong ty cong nghé quadc té: Cac tip doan cong nghé 16n qudc té nhw
Google, Amazon, Microsoft, Facebook dang mé rong hoat dong tai Viét Nam, gia ting nhu ciu
vé co s& ha ting trung tAm dir liéu chat lwgng cao. Diéu nay tao ra co hoi 1én cho thi treong
phat trién.

4. Sw phat trién cua thwong mai dién tir: Thwong mai dién tir tai Viét Nam dang bung ng, véi
su gia ting manh mé cua cic nén tang nhw Shopee, Tiki, Lazada. Diéu nay tao ra mét lwong
dir liéu khdng 16, doi hoi cac trung tAm dir liéu phai dap &ng yéu cau vé téc do xtr ly va bao
mat.

5. Cac chinh sach ho tro tir chinh phii: Chinh phd Viét Nam da va dang dwa ra cac chinh sach
khuyén khich dau tw vao ha ting c6ng nghé, bao gbm cé cac trung tim dir liéu, nhw cac wu dai
thué, hd trg vé mit phép 1y va dau tu co s& ha tang.

6. Dau tw tir cac tip doan trong nwéc va qudc té: Nhiéu céng ty trong nwdre va cac nha dau tw
quéc té dang d6 vén vao thi tredng trung tAm dir liéu tai Viét Nam. Cac dw an 1on da duoc
trién khai, va nhiéu dw &n méi dang dworc 1én ké hoach trong twong lai.

7. Khu virc Péng Nam A 1a trung tam céng nghé méi: Viét Nam dang ndi 1én nhu mot diém
dén hap dan trong khu virc Pong Nam A, véi chi phi hoat dong thap hon so véi cac qubc gia
phat trién, nhwng lai c6 nguén nhan lwc chat lwgng cao va moi treong dau tw thuén loi.

8. Ngoai ra, viéc phat trién 5G ciing sé la dong luc phat trién cac dich vu cong nghé méi nhu Al,
VR, AR. Tlr d6 1a tang nhu ciu s dung dir liéu, ting nhu ciu lwu tri, thiuc ddy sw phat trién
cda cac dich vu ha ting s6 di kém nhw DC va Cloud.

Nham khuyén khich sw phat trién ctia cac trung tAm di liéu tai Viét Nam, Chinh phu dang ting tdc
qua trinh chuyén d6i sd thong qua cac sdng kién nham dinh hwéng dit nwdc tré thanh mot trung tm
s6 quan trong trong khu vwc. Chwong trinh Chuyén ddi s6 do Chinh phtt h4u thuin dit muc tiéu chuyén
do6i 50% doanh nghiép sang nén tang s6 vao nam 2025, gidp cac doanh nghiép t6i wu héa hoat dong
va thic diy sw phat trién cia ha ting cong nghé, dic biét 1a trung tAm dir liéu.

Viéc trién khai két n6i 5G tai Viét Nam ciing gép phin quan trong trong viéc thuc day sw phat trién
cla cac trung tAm dir liéu bién (edge data centers). Cong nghé 5G gitp cung cap két ndi toc do cao va
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do tré thAp, tao diéu kién thuin loi cho viéc trién khai cac ng dung cong nghé tién tién, tir d6 ho tro
viéc két ndi va cung cip dich vu dén ngwoi dung cudi cing mét cach nhanh chéng va hiéu qua.

Theo dw bao tir Statista, doanh thu trong thi trrong trung tim dir liéu Viét Nam dw Kién dat
2.16 ty USD vao nam 2024, véi ha ting mang chiém wu thé, dat 1.54 ty USD.

Hién trang cac trung tam dir liéu tai Viét Nam

S6 liéu tir Savills téi quy 1/2024, Viét Nam c¢é 33 trung tAm dit liéu do 48 nha cung cip dich vu van
hanh, v&i tong cong suat wéce tinh khodng 80 MW.

Cac khu vuc phia Bic va phia Nam chiém 94% ngudn cung trung tAm dir liéu hién c6, khu virc mién
Trung chi chiém 6%. Trong dé, tai Ha N6i c6 16 co sé va 13 co s& dit tai TRHCM, 4 co s& con lai & khu
vuwe mién Trung.

V@ co c4u, trung tAm dir liéu chia sé (colocation) chiém 74%, trong khi trung tAm dit liéu vién thong
(telecom) chiém 26% con lai.

Dit liéu tir B6 Théng tin va Truyén thong tai Dién dan kinh t€ s6 2023 m&i day cho thiy, thi trudng
cloud (dién todn dam may) Viét Nam dat hon 545 ty USD vao nam 2022 va dw doan tang 1én 1,240 ty
USD vao nam 2027 vé&i mire tang truedng 17.9%.

Tuy vy, thi phin cloud tai Viét Nam chi yéu thudc vé cac nha cung cip nwéc ngoai, chiém gan 80%.
Cac nha cung cip ndi dia chia sé 21% thi phan con lai.

. Thi phan cloud tai Viét Nam

3% VCCOrp. ;e OthErS

0,
VNG 5% i
2%

%

CMC
3%
VNPT
2%

Alibaba Digital
3%

Ngudn: B6 TT& TT, GTJAS RS

Trong khi d4, thi treomg trung tAm dit liéu & Viét Nam cht yéu do mét s6 cong ty vién thong ndi dia
chi phoi, bao gom Viettel IDC, VNPT, CMC Telecom, FTP Telecom va VNG Cloud, chiém 66% thi phan.
Trong khi d6, cac nha khai thiac nwéc ngoai tham gia thi trwong thong qua céc lién doanh dé phu hop
véi quy dinh vé méat phap ly. Mot s6 cai tén ndi bat khac trong nganh nhw GDS (lién doanh gitva NTT
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va VNPT), HTC-ITC (Cong ty Vién thong Ha Noi), QTSC Telecom Center, USDC Technology, VNTT. Cac
nha d4u tw dén tir chiu My, An D6, Nhat Ban ciing dang tim vi tri quanh Ha N6i, TPHCM, Pa Ning dé
x4y dung cac DC dat tiéu chudn quéc té, véi dién tich 10,000 - 30,000 m2. Do d6, nhu cdu vé dat céng
nghiép dé xiy dung cac trung tdm dir liéu dang ting 1én tai cac khu vyc d6 thi nhw Ha N6i va TRHCM.

Thi phan trung tam dir liéu tai Viét Nam

305 3% 3% 3%
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Ngudn: Savills, GTJAS RS
Thi trrong dang mé rong va thu hit nhiéu nha dau tw qudc té vi nhiéu ly do.

Theo C&W, Viét Nam c6 gia dat trung tdm dit liéu trung binh thdp nhat khu vuc Chau A - Thai Binh
Dwong, véi 168 USD/m2 (Ha Néi 1a 120 USD/m2, TPHCM 1a 216 USD/m2).

GIA PAT TRUNG BINH NAM 2023, 2024 KHU VU’C CHAU A- TBD
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Xét theo chi sé gid xdy dwng trung binh trung tim dit liéu, Viét Nam nam trong nhém th4p nhat khu
vuec, trung binh 6.7 triéu USD/MW xay dwng, dirng thir 12/14 trong khu vuc.

Chi phi xay dung trung tam dr
liéu tai cac qudc gia chau A-TBD
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Trong nhirng ndm gan day, Viét Nam da thu hut sw quan tim dang Kké tir cic doanh nghiép qudc té
trong linh vuwc diu tw xy dung trung tim dir liéu. Dwéi diy 1a mot s6 dw an mai tiéu biéu:

Chi tiét

Cong suat

Gaw Capital Trung tam dir liéu 20 MW -
Partners tai Khu Cong nghé
cao TP H6 Chi
Minh

Worldwide DC Trung tam dir liéu 30 MW Worldwide DC Solution, mgt nha phat

Solution tai Viét Nam trién trung tim dir liéu co tru sé tai
Singapore, da cong bo ké hoach dau tw
vao Viét Nam dé m& rong mang lwdi
trung tam dir liéu trong khu vuec.

NTT Global Data Trungtim ditrliéu Véndautw  Tylé gép von: NTT Global Data Centers

Centers va HCMC1 1,300 ty (49%), QD.TEK (51%).

QD.TEK déng
Dy dn dwoc trién khai vao thang
12/2024, danh dau sw hop tac giira
doanh nghiép Nhat Ban va Viét Nam
trong viéc phat trién ha ting dir liéu.

ST Telemedia Trung tam dir liéu 60 MW Duw 4n dw kién di vao hoat dong trong nira

Global Data STT VNG Ho Chi dau nam 2026, 1a két qua cta sy hop tac

Centres (STT Minh City 2 gitra STT‘GDC (Sin%apore) Vf}l VNG (Viét

GDC) va VNG NAam) ~nh.zim cung cap cac gidi Ehay trung
tam dir liéu dat tiéu chuan quoc té
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Pai tac Cong suiat  Chi tiét
Alibaba Cloud Trung tdm dit liéu Chwa cé Chwa c6 thém thong tin
tai Viét Nam thém thong
tin
Google Trung tdm dit liéu Chwa cé Pang xem xét viéc xay dwng mdt trung
tai Viét Nam thém thong  tdm dir liéu quy mé lén gan TPHCM, dw
tin kién di vao hoat dong vao nam 2027.

Nguon: JLL, GTJAS RS téng hop

Rao can gia nhap nganh

Mot trong nhitng rao

can 1én nhat khi tham gia vao thi treong trung tim dir liéu tai Viét Nam la cac

yéu cdu phap ly lién quan dén bao méat va lwu trir dir liéu.

Cac quy dinh phap luat dang chu y:

Quy dinh Chi tiét

Ludt An ninh
mang 2018

Ludt Chuyén
giao Dir liéu

2023
Nghi dinh
72/2013/ND-

CP vé quan ly,
cung cdp va
st dung dich

Luét nay yéu ciu cac doanh nghiép phai lwu trir dir liéu ngwoi dung trong nwéc
va phai cung cip quyén truy cip vao cac co quan chirc nang néu cé yéu cau.
biéu nay tao ra mét rao can déi vdi cac cong ty nwdc ngoai mubn xiy dung
trung tam dir liéu tai Viét Nam, vi ho phai tudn thi quy dinh nay va xay dung
cac trung tim dir liéu trong nwéc thay vi lwu triv dir liéu & cac qudc gia khac.

o Diéu 26 ctia Luit An ninh mang quy dinh cac doanh nghiép cung
cip dich vu mang, dich vu cong nghé théng tin va dich vu truyén
thong phai tuin tha cac yéu ciu bdo mit, bao vé dir liéu nguoi
dung. Cac cong ty nwée ngoai cung cap dich vu trung tAm dir liéu
tai Viét Nam s€ phai tuan thu cac quy dinh nay, va mot trong nhirng
yéu cau chinh la phai lwu trir dit liéu nguoi dung tai Viét Nam.

o Theo ludt nay, cac cdng ty nwéc ngoai muén cung cdp dich vu lién
quan dén dir liéu va vién thong tai Viét Nam sé& phai hop tac voi
cac cong ty vién thong trong nwdc dé ddm bao cac yéu ciu vé bao
mat, lwu trit va xir Iy dit liéu. Piéu nay nham dam bao rang co s&
ha tang va dir liéu lién quan dén nguwoi dung trong nwéc khong bi
chuyén ra ngoai lanh thé quéc gia ma khong cé sy giam sat ctia cac
co quan chirc nang.

Luit nay quy dinh vé viéc chuyén giao, lwu trir va xtr ly dir liéu tai cac trung

tAm dir liéu quoc té. Cac cong ty mudn van hanh trung tim dir liéu tai Viét Nam

sé phai tuin thud cac yéu cdu vé bdo mit va bao vé dir liéu, dac biét 1a khi dir
liéu ngudi dung c6 thé bi yéu ciu truy cip hodc gidm sat bdi cac co quan chire
nang.

e Chinh sach vé quan ly ha ting sd va cac dw an co’ s& ha ting quadc gia:
bé xay dung trung tAm dir liéu tai Viét Nam, cac cong ty phai tudn thu cac
quy dinh vé mo6i trwong, quyén sé hiru dat dai, va cac yéu cau lién quan
dén bdo vé moi truedrng. Cac dw an 16 c6 thé phai trai qua cac thu tuc hanh
chinh va danh gia tac dong moi truong.

o Nghi dinh ndy quy dinh rd rang rang cac doanh nghiép nuéc ngoai
cung cap dich vu vién thong, Internet, va cc dich vu lién quan dén
dit liéu tai Viét Nam phai hop tac véi cac cong ty vién thong trong
nwéc dé tuan tha cic quy dinh vé bdo méat théng tin va dir liéu
nguoi dung.
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vu Internet va o Cac cong ty nay cling phai c6 cac van ban thda thuin hop tac voi
théng tin trén cac cong ty vién thoéng trong nuéc dé ddm bdo rang dir liéu cia
mang nguwoi dung Viét Nam sé duwgc lwu triv va xtr Iy tai Viét Nam, dong

thoi tudn thd cac quy dinh vé an ninh mang.

Tuy nhién, gin diy Viét Nam da thong qua cac diéu chinh quan trong trong Luat Vién thong va cic
chinh sach lién quan nhdm tao diéu kién thuan loi cho cac nha dau tw nwéc ngoai trong linh vuc vién
thong va cong nghé, bao gém ca cac dich vu dir liéu va ddm may. Cu thé 1a viéc bii bo cac han ché vé
s& hiru nwéc ngoai: Truwdc diy, cac quy dinh phdp ly tai Viét Nam yéu cdu cac cong ty nwdc ngoai
phdi lién doanh véi cac d6i tac trong nwéc va khong dwgc s¢ hiru hoan toan cac doanh nghiép cung
cdp dich vu dir liéu va ddm may. Tuy nhién, trong cac diéu chinh gan day, Viét Nam da bai bé cac han
ché vé s& hitu nwéc ngoai trong linh vuc vién thong va cong nghé, bao gom ca cac dich vu dir liéu va
dam may. Piéu nay giup cac cong ty nwdc ngoai cé thé dau tw va sé hiru 100% cac trung tdm dir liéu
va co s ha ting ddm may tai Viét Nam, tao ra méi trwong thuin loi hon cho viéc phat trién nganh
céng nghé va thu hat dau tw qudc té.

Tac dong chia cac diéu chinh nay:

e Thu hit dau tw nwéc ngoai: Cac diéu chinh nay giup Viét Nam tré thanh mot diém dén hap
dan hon d6i v&i cac cong ty cong nghé 16m nhw Amazon Web Services (AWS), Microsoft Azure,
Google Cloud, va cac cong ty vién thong qudc té. Viéc cho phép sé hitu hoan toan va don gian
héa quy trinh Ivu trir dit liéu tao diéu kién cho cac cong ty qudc té dé dang mé rong hoat dong
tai Viét Nam.

¢ Khuyén khich phat trién dich vu dam may va trung tim dir liéu: Cac cong ty cung cip dich
vu ddm may va trung tAm dir liéu c6 thé tang cwong diu tw vao co sé ha ting tai Viét Nam, tir
dé6 thic day sw phat trién cia nén kinh té€ sé va cac dich vu cong nghé.

e Hop tac qudc té: Viéc ndi long quy dinh ciing tao co hdi dé cac cong ty Viét Nam va quéc té
hop tac v&i nhau, tir d6 tao ra nhirng gidi phap cong nghé tién tién va mang lai loi ich cho ca
hai bén.

Két luan:

Viéc théng qua cac diéu chinh trong Luat Vién théng va cac chinh sach lién quan nham bai bé cac han
ché vé s& hiru nwédc ngoai va don gidn hoa quy trinh Iwu triv dir liéu la buéc di quan trong trong chién
lwge ctia Chinh pha Viét Nam dé thu hut diu tw qudc té va phat trién nén kinh té sé. Cac thay doi nay
gitip Viét Nam tré thanh mot diém dén hdp dan cho cac nha cung c4p dich vu dit liéu va ddm may toan
ciu, dong thoi tao diéu kién thuin lgi cho sw phét trién cia nganh cong nghé trong nwoc.
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TONG KET NOI DUNG PHAN I & PHAN II

2 khau quan trong tao tién dé cho ky
nguyén Al 1a Ban dan va trung tAm dir
liéu sé dwgc chid trong phat trién. Dic
biét Viéet Nam hwdng loi tir xu huwdng
da dang hoéa chudi gia tri nganh sang

khu vyc Chau A Thai Binh Dwong.

Giai phap trng dung Al vao Thwong
mai dién tir va Fintech bung né: Sw
bung né cia thwong mai dién tir va
cac dich vu tai chinh cong nghé
(Fintech) tai Viét Nam tao ra nhu ciu
16m vé rng dung Al trong viéc cad nhan
hoéa trai nghiém khach hang, quan ly
rui ro va t6i wu héa quy trinh kinh
doanh.

Nhu ciu ting cao v&i giai phap thanh
phé thong minh: V&i téc dd do thi héa
nhanh, Viét Nam dang trién khai nhiéu
dv an thanh phé thong minh, trong dé
Al doéng vai tro quan trong trong quan

ly giao thong, nang lwgng va dich vu
cong cong, nham nang cao chit lwong

cudc séng cho ngwoi dan.

Song song v&i cac phong tuyén chu
dao, viéc bam sat hé sinh thai Al sé
mang tinh bén virng hon. Pién hinh la
cac phéan khic cung cép giai phap ha
tang KCN, ha tang vién thong, dich vu
cho cac trung tAm dir liéu bao gom
dién, nwérc, hé thong lam mat.

Cac doanh nghiép Viét Nam tiép tuc
tan dung nhu cau tang cao va phat huy
loi thé trong phat trién phdn mém va
va gia cong quy trinh kinh doanh
(BPO) cho thi trweong quéc té.

Mot s6 thach thirc 16n ctia Viét Nam
bao gom viéc hoan thién chudi cung
rng nganh cong nghiép ban dan, tao
co ché thu hat dong vén dau tw nwéc
ngoai. Trong d6, bao gom vin dé dao
tao nguon nhan lwc va ddm bao diéu
Kkién c& s& ha ting dap ng duwgc nhu
ciu st dung.
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PHAN III: GOI MO’ CAC CHU PIEM PAU TU THEO SONG CONG NGHE

Mot s6 chu diém dau tw trién vong giita ky nguyén Al- BAm sat chudi gia tri

m\lhu ciu cao doi voi \ / eM& réng trung tém\

nguyén vat liéu ban dan dir liéu di kém voi
nhu dat hiém, phot pho nhu ciu cao vé ha
vang, ha ting KCN. ting KCN, ha tang
eNhu ciu vé ky sw cong vién thong, cac giai
nghé phdp ha ting khac
eCac cobng ty ndi dia ky bao gpm dién, nudr,
vong tham nhap siu hon hg thong lam mat.va
vao chubi gia tri. Trong kg su.
ngan han, cht yéu van la
dich vu CNTT cho cac tap
doan cong nghé quoc té.
Trung tam
dit liéu
\_ /
bau vao-
Giai phap h6 W Phat trién va
/ tro cho toan tich hop Al \

chudi

Giai phap tich hop hé *Doanh nghiép néi dia

théng chwa thé thdm nhap
Co sé ha tang 5G sdu vao khau nay. Chi
' c6 s6 it doanh nghiép
tham gia vao mot s6
giai phap co ban nhw
thanh  phé  thong
minh, t6i wu quy trinh
van hanh...

N ) N J

*Dién
eNuéc

&' toan b hé sinh thai ndy, ching toi quan sat thdy mot s phan khiic tiém ning bao gom:
v Co s& ha ting cho chudi gid tri Al: trung tAm dit liéu, cloud, dién, nwéc, ha ting khu cong
nghiép, dich vu giai phap cho ha ting CNTT
v Nguyén vit liéu: phot pho va cac thiét bi, may méc trong qua trinh san xuét chips, xdy dung
trung tam dir liéu...
v Dich vu phdn mém cho cic thi trweong quéc té ti€p tuc né rd nho loi thé vé chi phi.
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e Theo d4, FPT la cdi tén sang gid nhat khi dang phat trién v&i cac canh tay néi dai dén toan bo
chudi cung tng.

e Néi riéng vé dién, ching tdi cho rang 4p lwc vé viéc mé rong cong suit hé théng dién hién tai

12 rit16m, nham dam bao yéu ciu vé co s& ha ting, 1a mot trong nhirng tién dé quan trong nhit
dé thu hut dwoc dong von dau tw vao linh vuc ban dan, trung tAm di liéu va toan bd chudbi gia
tri Al n6i chung.
Linh vuc dién nang lwong tai tao cling dwoc chi y nham dadm bdo céc tiéu chi ctia nganh cong
nghiép Al Chung tdi cho rang khu vic phia Nam sé c6 trién vong thu hit t6t hon do c6 diéu
kién/trién vong mé rong hé thong dién tir cac dw 4n nang lwong tai tao cling nhw cac dw an
nhiét dién.

e (O mang nguyén vit lidu, DGC 1a cai tén sang gia nhat nho loi thé cung &n phét pho vang, 1a
mot trong nhirng nguyén liéu quan trong nhAt trong san xuit chit ban dan.

e Gidi phap co s& ha tang vién thong, 5G, thanh phd thong minh cé nhirng cai tén dang chd y
khéac bao gom TTN, CTR.

e Lan séng FDI d6 bd vao Viét Nam bao triim chudi cung &rng nganh Al sé tao ra lan séng nhu
cau vé bat dong san khu cong nghiép tang cao. Bit dong san khu cong nghiép tai khu vuc Binh
Dwong, Pong Nai hay khu vuc phia Bic chay doc theo chubi cung rng cic san pham dién tir
cling c6 nhiéu dw dia phat trién.
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PHAN IV: CO PHIEU TIEM NANG

KHUYEN NGHI GIA MUC TIEU

CTCP TAP BDOAN FPT- FPT NAM GITF N/A

FPT la tip doan céng nghé hang dau tai Viét Nam, hoat ddng trong ba linh vuc chinh:

e Congnghé - Tw vin, cung cip giai phap chuyén daéi s6 va dich vu CNTT, néi bat véi dich vu gia
céng phan mém cho thi tredrng nwde ngoai nhw Nhat Ban, My. FPT 1a ddi tac chién lwoc cda
nhiéu tip doan 1&n toan ciu, cung cip cac giai phap vé Al, Cloud, Data Analytics.

e Vién théng - Cung cp dich vu internet, truyén hinh, va cac giai phap vién thong. FPT Telecom
12 mét trong ba nha cung c4p dich vu vién thong 16m tai Viét Nam.

e Giao duc - Dao tao tir bic phd thong dén dai hoc va sau dai hoc. FPT Education 1a hé thong
gido duc lién cap, v&i FPT University la mot trong nhirng treong dai hoc hang dau vé CNTT.

Cong ty dworc thanh 1ap nam 1988, c6 sw hién dién tai 30 quéc gia. Doanh thu kinh doanh nam
2024 dw kién dat trén 60,000 ty dong.

LUAN PIEM PAU TU’/CATALYST

e Vi thé doanh nghiép dau nganh, chién lwgc kinh doanh xuyén sudt va bao trum chudi gia tri
nganh CNTT.

e Doanh thu va lgi nhuin tang trwdng bén virng trong nhiéu nam véi téc do tang triedng trung
binh 20% /nam.

e Banlanh dao c6 tAm nhin, nhiéu ndm trong nghé dan dit doanh nghiép ting truedng bén virng.

e Trién vong ting trwedng bt pha trong ky nguyén Al va thAm nhép vao cac nit cao hon trong
chudi gi tri ciia nganh.
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FPT TREN BAN PO Al
A ~ A 7 A \ ’ \
Phin cling- Ban din Trung tam dit liéu }Pl’gatAtll‘len va tich
*FPT Semiconductor *FPT Smart Cloud P
*FPT Telecom *FPTIS
*FPT Software
*FPT Digital
eBase.vn
*FPT Automotive
*FPT Online
~ J J
Dich vu phdn mém
Tw van chuyén déi so,
chuyén déi xanh cho
cac t6 chirc, doanh
nghiép: Al, RPA, IoT,
Big Data, Cloud,
Du kién hop tac cung Security
NVIDIA xdy dwng nha Nén tdng quan tri
may Al Factory quy mo doanh nghiép Base.vn
Nghién ctru va phat trién chip 200 triéu USD. Tich hop, chuyén doi
nguon va chip loT Nén tang Cloud va Al hé thong cong nghé
Dich vu vién thong: dich Giai phap dwa trén cac
vu Internet, kénh thué nén tang cong nghé
riéng, trung tam dir liéu SAP, Oracle, Microsoft,
ESRI
Dich vu truyén hinh,

dich vu hop truc tuyén
Hé thong san pham
FPT Smart Home, gidi
phép thanh ph6 thong
minh, nha thong minh.

Ddc biét, viéc s& hiru Trwong Pai Hoc FPT gitup FPT hoan thién hé sinh thai Al ctia minh, véi viéc chu
dong s& hiru nguén nhén lwe chat lwong cao va tiém nang trong nganh.
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Cau truc sé hiru FPT tai cac doanh nghiép trong hé sinh thai

[ SUBSIDIARIES ]-\

{ AFFILIATES

( I |
FPT Software FPTIS FPT Digital
Charter capital:

60,000,000,000 VND
Ownership: 100%

Charter capital:
5,000,000,000,000 VND
Ownership: 100%

Charter capital:
1,100,000,000,000 VND
Ownership: 100%

FPT Smart Cloud

Charter capital:
200,000,000,000 VND
Ownership: 100%

TECHNOLOGY .

(

FPT Online

Charter capital:
184,712,750,000 VND
Ownership: 49.5%

FPT Telecom

Charter capital:
4,925,091,640,000 VND
Ownership: 45.7%

TELECOMMUNICATIONS|—|

.

FPT Investment

Charter capital:
1,000,000,000,000 VND
Ownership: 100%

FPT Education

Charter capital:
3,000,000,000,000 VND
Ownership: 100%

EDUCATION AND | )
INVESTMENT

Synnex FPT

Charter capital:
1,188,400,000,000 VND
Ownership: 43.0%

FPT Retail

Charter capital:
1,362,423,890,000 VND
Ownership: 46.5%

Nguon: FPT

Co ciu doanh thu

Revenue by business sector PBT by business sector

30%

® Technology ® Technology

10%

Telecoms m Telecoms
= Education, = Education,

Investment and Investment

Others and Others

60%

Co c4u doanh thu thj trudng

Revenue from IT services for foreign
market

APAC
25%

Us, 29%

mVietnam mJapan mUS mAPAC mEU
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Revenue from IT services for
foreign markets

30000 60%
20000 40%
10000 20%
0 . 0%
e A
,\'\

s Revenue from IT services for foreign markets
e ORevenue

Growth

Ngudn: FPT, GTJAS RS

Co cau cd dong

H Trvong Gia Binh
mSCIC

B Macquarie Bank

Ltd OBU

M GIC Private Ltd

Chién lwoc cia FPT trong viéc nim bat co hoi cta ky nguyén Al

Pau tw manh mé vao cac cong nghé nén tang

Thwong nguén- ban
dan <

Trung va ha nguon:
Datacenter, Cloud, Al -<
application

Nguon: FPT, GTJAS RS téng hop

Trong linh virc ban d4n, ddy manh tim kiém d6i tic trén toan cau dé
hop tac dau tw, tham gia vao dich vu kiém thit, m& rong quy mo san
xudt cling nhw dao tao ngudén nhén lwc. Hién FPT dang tich cwc mé&
rong cac model chip thiét ké, tham gia vao dich vu kiém thtr chip
(OSAT) va mé& rong quy mo san xuit. Pong thoi, FPT ddt muc tiéu
dén nam 2030 dao tao dwoc 10,000 Ky sw va chuyén vién nganh ban
dan (bao gdbm ca cac chirng chi chuyé&n d6i ngan han tir cAc nganh
lién quan nhw Dién tir, Vién thong...). Hién FPT da c6 don dit hang
gan 70 triéu chip cho dén nam 2025.

eTrong mang cong nghé Cloud, tip trung phat trién nén tang dam
may siéu héi ty, tip trung phat trién nhém dich vu nén tang Paas,
gidi phap ha ting cloud. Ky vong mé& rong sang thi trieong APAC.

D4y manh hop tac véi Landing Al trong xay dwng giai phap rng
dung mo6 hinh Thi giac 16n, tng dung vao cac linh vic sdn xuit, ndong
nghiép, ban 1, y té...

eNang cao nang luc chuyén sau trong linh viec Automotive: Dwa trén
kién truc AutoSAR, FPT d4y manh dau tw nham cung c4p dich vu tich
hop trén 6 t6 véi muc tiéu tang truedng 50%/nam va dat doanh thu
01 ty USD vao nam 2030. FPT hién c6 hon 4,000 ky sw va chuyén gia
trong linh virc phdn mém 6 t6, mang lwdi hon 150 khach hang la cac
hang tén tuodi trén thé gi¢i nhw Honda, Hyundai, Volvo, VinFast,
Ford, Yazaki, LG, Panasonic, NXP....
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Tich cwc M&A va dau te méi
Cac thwong vu M&A noi bat giai doan 2023-2024

Thoi gian  Chi tiét
2/2023 | Mua lai toan b mang dich vu cong nghé ctia cong ty Intertec

International

7/2023 | Mua 80% c& phin AOSIS

9/2023 | Pau tw vao Landing Al
11/2023 | Cong bé mua Cardinal Peak
12/2023 | Thanh lap FPT Automotive tai My

4/2024 | Hop tac véi Nvidia xay dwng nha may Al Factory quy mé 200 triéu USD.

Cac thwong vu gép phan ning cao nang lwc céng nghé trong cic mang méi nhw SAP, Dir liéu, Cloud,
[0T, Al, phdn mém nhung, cac gidi phap thong minh, tao tién dé gitip FPT nhian dwoc cac dw dn quy mo
16n trén toan cau.

CAP NHAT KET QUA KINH DOANH 2024 VA TRIEN VONG
Doanh thu ting trwé'ng song hanh cung lori nhuin bén virng

Doanh thu 11 thang ddu nam 2024 dat 56,404 ty déng va lgi nhudn truéc thué (LNTT) dat 10,239 ty
dong, lan luot ting 19.5% va 19.8% so véi cung ky. Loi nhuin sau thué thudc vé c¢6 dong cong ty me
(1ai rong) ghi nhian mrc ting 21.1% 1én 7,302 ty dong, twong rng EPS & mirc 4,995 dong/co phiéu.

Co’ cau doanh thu theo mang hoat dong cuia FPT

VND bn
®  Technology Telecommunication Investment, Education & Others
60,000
50,000
40,000
30,000 -
20,000 -
o J I I I
0
2018 2019 2020 2021 2022 2023 11M2024

Nguon: Bloomberg, FPT, GTJAS RS
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Khdi cong nghé duy tri ting trwdng tich cwc, véi sw dan dat doanh thu tir thi tredrng nwérc
ngoai

e Mang Dich vu CNTT thi trwo'ng nwérc ngoai dat doanh thu 28,270 ty dong, twong dwong véi
mirc ting 28.1%yoy. Trong do, thi trrong Nhat Ban va APAC tiép tuc gilr mic tang trudng cao,
tang lan lwot 30.2% (twong dwong ting truwedng 36.1% theo Yén Nhit) va 39.3%. Trong nam,
FPT ciing thing thau thém 45 dw 4n véi quy mo 45 triéu USD, cho thdy dw dia ting trudng
trong mang dich vu cho thi tredng nwére ngoai con lén.

e Maing Dich vu CNTT trong nwdérc ghi nhian doanh thu dat 6,700 ty déng, twong dwong mic
tang trudong 13,5%, thic diy béi nhu cidu diu tw cho cong nghé tir khéi ngén hang & tai chinh.

e Bén canh méang kinh doanh nén tadng la dich vu phdn mém cho thi tredrng nwée ngoai, dich vu
chuyén doi s6 tai FPT cho thdy mirc ting trwdng tich cwc va dang hwéng dén cac phin khic
cao hon trong chudi gia tri. Mdng chuyén déi sé'hién chiém khoang 50% doanh thu thi truong
nwédc ngoai cla tap doan.

VNDDBN Doanh thu dich vu chuyén déi s6 Co cAu doanh thu dich vy chuyén dbi sb

14,000 r
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8000 Al, Data
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Ngudn: FPT, GTJAS RS

Mang Vién théng ting trwedng 6n dinh

Mang Dich vu vién théng duy tri mic ting trudng tét véi doanh thu 11 thang dat 15,900 ty dong,
tang 10.6% va LNTT dat 3,279 ty dong, tang 14.9% so v&i cung Ky.

Co cau doanh thu mang vién théng

B Broadband mDatacenter M Digital Content Services Other

Ngudn: FPT, GTJAS RS
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e Doanh thu dich vu bdang théng (broadband) déng gép ty trong lén nhat trong mang vién
thong va dw kién duy tri mic ting trwdng 6n dinh 5%-10%/nam.

e Trongkhi d6, mdng trung tdm dir liéu du chi d6ng goép ty trong khiém tén trong co cdu doanh
thu nhwng c6 trién vong tang trwdng 16m téi 30%/nam.

e FPT hién dang s& hiru va vin hanh 3 trung tim dir liéu tai Viét Nam, v&i tong dién tich san 1a
17,000 m? va khoang 4,000 tu rack. Ngoai ra, FPT dang xy dwng trung tAm dir liéu thi tu tai
Khu Cong nghé cao TPHCM, dv kién cung cip thém 3,600 tu rack, ndng tong s6 1én khoang
7,600 tu rack.

e Ve thi phan, theo B4 Thong tin va Truyén théng, Viét Nam hién c6 tong cong 32 trung tim dir
liéu thwong mai véi hon 20,000 ta rack. Dwa trén s6 liéu nay, FPT hién chiém khodng 20% thi
phén td rack tai Viét Nam. Khi trung tAm dir liéu m&i di vao hoat dong, thi phin ctia FPT dw
kién sé tang 1én khodng 38%, tré thanh nha cung cap c6 thi phan lén nhit vé Dich vu trung
tam dit liéu tai Viét Nam.

Tai mang giao duc, dau tw va khac, doanh thu tang trwedng 14.3% 1én 5,534 ty dong trong 11 thang
dau nam 2024, LNTT ghi nhin 2,090 ty dong.

Linh vuc gido duc ctia FPT dw kién sé tiép tuc ghi nhan t6c dd tang trwdng tich cwc 30%/nam trong
giai doan t&i, thic diy bai nhu cAu nhan sw ting cao trong linh viee CNTT va sw mé rong mo hinh
trueong lién cip cua FPT.

Madng ddu tw, tiéu biéu tai doanh nghiép thanh vién la FPT Retail dang cho thay su thay déi tich cuc
nho dong lyc chinh tir mang nha thudc Long Chau cia doanh nghiép nay. Trong nam 2024, FPT retail
da thoat 16 va ghi nhan 3 quy lién tiép c6 loi nhuan dwong.

TRIEN VONG PAU TU CO PHIEU FPT

Trong lan s6ng dau tw cong nghé toan cAu, trién vong dau tw d6i véi c6 phiéu dau nganh nhw FPT van
con nhiéu hira hen. Doanh nghiép s& hitu lgi thé dau nganh, dan tham gia sdu vao chudi cung rng v&i
trién vong ting trwdng doanh thu va loi nhuén trung binh 20%-30%/nam.

Chuing tbi cho rang cAc mang m&i nhw ban dan hay trung tAm dit liéu cin thoi gian dé c6 thé dong gop
1ém vao co cdu doanh thu ctia FPT. Thay vao d6, dong lyc ting tredng chinh ciia doanh nghiép trong
ngan han van 13 tir cdc mang kinh doanh truyén théng bao gém dich vu CNTT cho thi trudng nuéc
ngoai, dich vu vién thong trong nuéc. Cac mang nay dang duy tri ting trudng & mirc t6t nho nhu cau
tang cao vdi cac dich vu trong chudi CNTT, chuyén ddi s6 va Al toan ciu. Va co ciu doanh thu nay giup
loi nhuin doanh nghiép bén virng hon.

Tuy nhién, cich ti€p cin v&i co phiéu FPT sé khong chi dwa trén dinh gia doanh nghiép, thay
vao d6, dwa trén tiém nang ting trwed'ng cua FPT trong ky nguyén sd va Al nay.
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Dién bién gia c6 phi€u FPT trong 10 nam FPT VN Equity - BEst EPS
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Ngudn: Bloomberg, GTJAS RS

Cé thé thdy mdi twong quan gitra sw tang trwedng vé gia va quy mé doanh thu, loi nhuén ctia FPT trong
5 nam tré lai day. Sau giai doan duy tri P/E quanh ngudng 10-15, P/E hién da ting gip doi khi ky vong
vé sw vé lan séng diu tw Al thu hit dong tién vao cic cd phiéu cong nghé.

Dién bién nay cling twong tw dién bién cic cd phi€u cong nghé toan ciu khi dong tién dit cwoc 16m
vao sy bién ddi ctia Al va gia tri n6 mang lai trong ky nguyén cong nghé sé.

Trén thé gidi, cdc nha phat trién Al ddu nganh dang ting t6c diu tw v&i quy mo 1én dén 222 ty USD
trong nam 2024. Téng mirc dau tw cho Al dwgc dw bdo sé vwrot 2 nghin ty USD trong 3 nam t&i véi
mtrc chi tiéu trung binh 666 ty USD/nam.
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Mikc gia c6 phiéu cong nghé trén thi trirong My ciing ting khong twdng va ghi nhéan gia tri P/E

cao ky luc.
GOOGL  AMZN META  MSFT  NVDA

Item Us us  AAPLUS U C Us us  TSLAUS  Avg
IVPrice | 3676 4777 3658 7062 1458 18239 6936 6544
Return
5R’;’t’ ¢ 17184 13059 24463 17645 17712 217540 124154 616.79
C“Ff/rb‘i”t 2451 4536 3709 2653 3455 5286 19173 5895
1?%" 2325 5072 2856 1990 3327 6063 9127  43.94

ROE

(Blg | 3210 2256 15741 3613 3560  127.21 2059 6166

Est.)

Ngudn: Bloomberg, GTJAS RS

Bién dong gia trong nam 2024 cua cac co phiéu cong nghé hang dau
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ROE ctia cac c6 phiéu cong nghé hang dau
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CAu héi dat rala liéu cac khodn dau tw khéng 16 nay c6 tao ra loi nhudn twong ng va liéu két qua dat
dworc ¢6 thdéa man niém tin cia nha diu tw.

Trén thuec té, sw bién d6i trong ky nguyén Al dang dién ra manh liét va gia tri Al mang lai khi rng dung
vao nén kinh té thwc dang dan ré nét. Tuy nhién, dong tién diu tw néng vao mot thi trwedrng day hira
hen nhwng cling gap nhiéu bién sé nhw rao can vé phap ly, ha ting, nguén nhan lwc hay vin dé vé dao
dirc c6 thé khién tién trinh Al cham lai va c6 thé dén mot liic nao d6 dan dén su that vong hang loat.

Pay cling 1a rdi ro 16m va chinh yéu doi véi hoat dong dau tw vao nganh cong nghé ciling nhw ¢6 phiéu
cong nghé noi chung.

Chuing tdi cho rang mirc gid hién tai cia FPT da phan anh trién vong ting trwdng vé doanh thu va loi
nhuln cua FPT trong it nhat 3 nam t&i. Viéc s& hiru mot ¢d phiéu tang tredng nhw FPT sé dem lai loi
thé ting trwdng tiém niang cho danh muc diu tw, tuy nhién cling khéng thé loai trir rii ro 16n vé bién
dong gia khi sy that vong vé Al (néu c6 thé) lan rong trén toan cau.

KHUYEN NGHI: Nha diu tw tiép tuc ndm gitt néu di s& hitu 6 phiéu va khong khuyén nghi mua méi.
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CONG TY CO PHAN CONG ~ KHUYEN NGHI GIA MUC TIEU
TRINH VIETTEL - CTR i T

Trong thoi gian téi, [oT dwoc dw bdo sé tang triedng rat manh va mang 5G sé la mot trong nhirng yéu
td quan trong nhat cho sv gia ting nay.

Sw phat trién ctia 5G IoT kéo theo nhu ciu lén vé ha ting vién thong, dic biét 1a cac tram phat séng
5G, cap quang va trung tAm dir liéu. Cu thé:

*Dé& dam bao d6 pht séng va két ndi 6n dinh, cdc nha mang
Tang mat do phat séng can trién khai thém nhiéu tram 5G nhé (small cells), dic
biét tai cac khu vuwc do thi dong duc.

*5G cAn mot mang lwdi cdp quang manh mé dé truyén tai
dir liéu toc do cao gitra cac tram goc va trung tam dir liéu.

eCac nha mang dang dau tw manh vao mé rong va nang cip
hé thong cap quang qudc gia.

Mé& rong cap quang

oIoT tao ra lwong dir liéu khéng 16, doi hoi cac trung tAm dir
liéu 1én va hién dai d€ lwu triv va xi ly.

Trung tam dir liéu eCéc trung tam dit liéu Edge (Edge Data Centers) ciing dwoc

xay dung gan v&i ngwoi dung hon dé gidm do tré trong

truyén tai dir liéu.

oDE trién khai 5G IoT hiéu qua, cin gidi phéng thém cac
bang tin trung va cao (mid-band va mmWave). Diéu nay
doi héi chinh phli va cac co quan quan ly vién thong cip
phép va diéu phdi ph6 tin phu hop.

Phé tAn méi

Vé&i nhirng ly do nay, cic nha mang nhw Viettel, VNPT, FPT va MobiFone dang tich cwc dau tw vao ha
tang vién thong, ddy nhanh qua trinh phi séng 5G trén toan qudc.

Chat x1c tac tir Nghi quyét 57

Vao ngay 22 thang 12 nam 2024, Téng Bi thw T6 LAm da ky Nghi quyét s6 57-NQ/TW, danh d4u budrc
tién 16n vé khoa hoc, cong nghé, d6i méi sang tao va chuyén déi s6. Nghi quyét nay néu bat cam két
cua Viét Nam trong viéc tdn dung cdng nghé dé thic day tién bo kinh té€ va xa hoi, véi cic muc tiéu day
tham vong dwoc dit ra cho nam 2030 va 2045 véi mot sé diém chinh bao gom:

e Dén nam 2030, Viét Nam dit muc tiéu din dau Péng Nam A vé quan tri s6 va nang lwc canh
tranh, v&i nén kinh té s6 dong goép it nhat 30% GDP.

e Dénndm 2045, tdm nhin 1a tré thanh nén kinh t€ c6 thu nhip cao, do cong nghé thic day, hoan
toan tw chti vé cong nghé chién lworc.
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e Cac wu tién bao goém cai cach phap luit, thiuc ddy d6i méi sang tao, thic ddy R&D, xay dung
lwc lwong lao ddng dang cAp thé gidi va md rong co s& ha tAng ki thuat s6 nhw trung tAm dir
liéu, mang 5G va thanh ph6 théng minh.

G6p phan vao dong luc nay, Nghi dinh Luat Vién thong, dwoc ky ngay 23 thdng 12 ndm 2024, cung cip
cac hudng dan thuc t€ cho Luat Vién thong dwoc cip nhat, c6 hiéu lyc tir ngdy 1 thang 1 ndm 2025.
DAy 1a mot budre ngodt ddi vdi hé sinh théi vién thong va trung tAm dir liéu ctia Viét Nam.

Giira xu hwéng ha ting sd, CTR, cong ty thanh vién cta Viettel tré thanh cai tén dang chi y nhat
v&i nhirng loi thé Khac biét trong mang xay dwng ha ting vién théng Viét Nam.

Cac mang hoat dong kinh doanh ctia CTR bao gom:

*  Xay dung: bao gom xay dung ha ting vién thong, xay dung dan dung B2C va B2B.

*  Van hanh Khai thac: cht yéu van hanh khai thic ha tAng vién thong ho Viettel

*  Piu tw Ha ting: diu tw xay dung hé thong tram BTS va cho thué (mé hinh TowerCo)

*  Giai phap & Dich vu K§ thuat: xay dwng, 13p dit hé thong dién mat troi 4p mai; 13p dit M&E
cho cac cong trinh va cac giai phap tich hop khac cho cac cong trinh céng, doanh nghiép va ho
gia dinh.

CTR nam trong hé sinh thai Viettel, 1a mot trong nhirng nha mang 1én nhit Viét Nam va sé hwdng loi
manh mé dwa trén ké hoach phat trién ha ting cua Viettel tai Viét Nam.

Tap doan Cong nghiép - Vién thong Quan ddi (Viettel) 1a doanh nghiép nha nuéc, hoat ddng trong
linh virc vién thong. San phadm ndi bat nhat clia Viettel hién nay 1a mang di dong Viettel Mobile. Cong
ty thanh vién Viettel Telecom ctia Viettel hién dang la nha mang git thi phan 1én nhit trén thi treong
dich vu vién thong Viét Nam. Hién nay, Viettel di dau tw tai 11 thi tredng nwéc ngoai & 3 chau luc
gdom Chau A, Chau My va Chau Phi. Viettel dwoc danh gia 1a mot trong nhitng cong ty vién théng c6
t6c do phat trién nhanh nhit thé gidi. Hién Viettel 12 thwong hiéu vién thong c6 gia tri nhat Pong Nam
A véi dinh gia thwong hiéu tri gia 8.9 ty USD. Nam 2023, tip doan Viettel ghi nhan doanh thu 172.5
nghin ty dong va lgi nhuin 45.2 nghin ty déng. Hién Viettel s& hitu hon 100,000 tram BTS (tai 11
quéc gia), trong dd, c6 khoang 40,000 BTS tai Viét Nam (theo s6 liéu tir TowerExchange).

Figure-10: Thi phan Thué bao dién thoai c6 dinh mat dat Figure-11: Thi phan thué bao di dong mat dit
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Source: B6 TT va Truyén théng, Guotai Junan (VN). Source: B4 TT va Truyén thdng, Guotai Junan (VN).
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Figure-12: Thi phian bang rong cd dinh mat dat Figure-13: Thi phan bang rong di dong mat dit
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LUAN PIEM PAU TU

e Mang xay dwng ha ting vién théng & van hanh khai thac hwéng loi tir ké hoach phat trién
ha ting vién thong Viét Nam. Vi 16 trinh phat trién ha tang 5G, Tap doan Viettel muc tiéu s&
hiru 30,000-50,000 tram BTS 5G trén ca nwéc vao nam 2030, cho thiy lwong céng viéc 1om va
trién vong ting trwdng cho CTR trong khodng 5-10 nam tdi.

e Trién vong mang Kinh doanh TowerCo. Véi s6 lwong BTS tiang khong ngirng, hién CTR dang
s& hiru s6 tram BTS 1én nhat trong s6 cac Towerco hoat dong & Viét Nam. Tuy nhién, ty 1€ dung
chung cta CTR con rit thap so v&i cac doanh nghiép cuing nganh trong nwéc cling nhw qudc té
(khoang 1.4-1.5). Bién lgi nhuin cung doanh s6 Towerco cia CTR sé ting manh néu doanh
nghiép c6 thé nang ty 1é dung chung 1én ngang hang véi cac towerco khac.

e Trién vong trong mang cung ng giai phap tich hop di cing xu hwdng xa hoi xanh va phat
trién thanh phé thong minh.

Thong tin chi tiét vé CTR, tham Khao bao cdo phén tich c6 phiéu tai day.
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CONGTY CO PHANHOA ~ KHUYEN NGHI GIA MUC TIEU
CHAT PUC GIANG -DGC  pjcH LOY R TR e

DGC 1a c6 phiéu dang chu y gin lién véi nén céng nghiép ban dan dang tré thanh tAm diém trong ky
nguyén sd hién nay nho vi thé dan dau trong san xuat va xuit khiu phdt pho vang, mot nguyén liéu quan
trong trong san xudt vi mach dién tir va chit ban dan.

Loi thé cia DGC bao gom:

e San xuit phét pho vang: DGC hién dong gép khoang 70% tong cong sudt phét pho vang cta
Viét Nam va chiém gian 1/3 tong lugng phét pho vang xuat khiu trén toan cau.

o Nhu cu ting cao: Véi sw phuc hoi clia nganh cong nghiép ban din va 1an séng phat trién ctia
xe dién va tri tué nhan tao (Al), nhu cau vé phot pho vang dw kién sé tiép tuc tang, tao diéu kién
thuln lgi cho DGC mé rong thi phan va ting doanh thu.

e Thi trrong xuit Khau: DGC la doanh nghiép cé san lwong xuit khiu phot pho vang 1¢n nhat
chau A, gitp cong ty tan dung dwoc si gia ting nhu cu trén thi treomg qudc té.

Co cau doanh thu Co céu doanh thu theo thj trwdng

496 4% 5% 20 mP4 20%
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H3PO4 85%
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0% wWPA 50%
mDAP
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Other fertilizer
38% Ac quy (TSB) 80%
Others

22%

LUAN PIEM PAU TU

Thi treomg phét pho vang va axit photphoric héi phuc véi nhu ciu ting cao dwoc din din bé&i nganh
cong nghiép ban dan. Theo d6, DGC da c6 sw chuin bi cho sw hdi phuc cuia thi tredrng phét pho vi viéc
tang cong sudt san xuat thong qua viéc mé rong cac khai trieong hién hiru, mé mé méi va tich cuc M&A.
Ngoai ra, DGC dang chuyén d6i co cdu san phdm theo hwéng mang lai gid tri gia ting nhiéu hon nhw axit
photphoric dung trong san xuit chip.

Trién vong tang trwdng tlr cic san phdm va dw &n méi bao gobm Dy 4n Bauxite & Dak Néng, Dw an t6 hop
Hoa chat Nghi Son

Hiéu qua kinh doanh vwot tréi nhd quan ly chi phi t6t: DGC thuwc hién chién lwoc tw chi ngudén cung
quang apatite va irng dung cong nghé, cai tién quy trinh san xuit gitip dat dwoc bién lgi nhuin vwot tri.

Théng tin chi tiét vé DGC vui long tham khdo tai bdo cdo ldn ddu va bdo cdo cdp nhdt thdng 12. (link
dinh kéem)
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GROSS PROFIT MARGIN OF ROA OF DGC & PEERS
DGC & PEERS
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Két qua kinh doanh ctia DGC
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Dién bién gia phét pho vang
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CONG TY CO PHAN CONG KHUYEN NGHI GIA MUC TIEU
NGHE VA TRUYEN THONG . 5
VIET NAM - TTN NAM GIU 24,000 VND/cp

Céng ty C6 phan Céng nghé va Truyén thong Viét Nam (TTN), con dwoc biét dén vi tén goi VNTT,
dwoc thanh 14p vao ndm 2008 v&i sw gép von cua cac ¢d dong chinh nhw Becamex IDC va VNPT. Cong
ty hoat dong chu yéu trong cac linh vuc:

e Dich vu vién théng: Cung c4p dich vu vién thong tron géi trong cac khu céng nghiép, khu dan
cw va khu d6 thi do Becamex IDC va VSIP dau tw.

e Cong nghé thong tin (ICT): Cung cip cac gidi phap va dich vu c6ng nghé thong tin cho khach
hang.

e Tich hgp hé théng va dich vu co’ dién (M&E): Cung cip dich vu thi cong co dién va ban 1é
thiét bi.

e Trung tam dir liéu (Data Center): s& hiru 1 trung tim dir liéu tai Viét Nam theo tiéu chudn
Tier-3.

Trén thwc t&, TTN khéng sé hiru mang vién thong riéng, ma thiét 1ap cac thda thuan hop tac chién
lwgc véi VNPT trong viéce stt dung mang lwdi va phéi hop cung cap dich vu vién théng trong nwéc va
qudc t& dé cung cap dich vu. Hién doanh nghiép tap trung cung cap dich vu vién thong, cong nghé
théng tin (ICT) cho cac nha diu tw tai cac khu céng nghiép do Becamex IDC va VSIP dau tu, dac biét
tai tinh Binh Dwong - mét trong nhirng dia phwong thu hit vén dau tw hang dau Viét Nam. Diéu nay
mang lai loi thé vé tip khach hang va doanh thu 6n dinh cho TTN.

O mang Dich vu trung tam dit liéu: TTN cung cip dich vu trung tAm dit liéu cho cac doanh nghiép
trong va ngoai nuwdc. Tuy nhién, thong tin cu thé vé quy mo va s6 lwong td rack clia trung tim dir liéu
do TTN quan ly chwa dwoc cong bo rong rai.

Co chu doanh thu Co cau co6 dong
11% H Telecom
services
33% M&E and m Becamex- BCM
equipment
sales mVNPT
m Data center Becamex [JC
m Others

® Real Estate
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Doanh thu va lgi nhuin twong déi 6n dinh, tuy nhién chwa c6 sy birt pha do khong ddy manh déu tw
mai.

Ve trién vong kinh doanh, TTN dit ra muc tiéu kinh doanh v&i doanh thu 444 ty va lgi nhuén 45.5 ty
trong ndm 2025. D€ dat dwgc cadc muc tiéu nay, TTN dw kién trién khai cac chién lwoc kinh doanh sau:

1. Mé& rong dich vu vién thong va cong nghé thong tin (ICT): TTN sé tiép tuc cung cAp va ning
cao chit lwgng dich vu vién thong, ICT cho cac nha dau tw tai cdc khu cdng nghiép do Becamex
IDC va VSIP dau tw, dic biét tai tinh Binh Dwong.

2. Phat trién ha ting trung tim dir liéu: Cong ty du kién dau tw va mé rong cac trung tim dir
liéu dé dap (rng nhu cdu ngay cang ting vé lwu trir va quan ly dir liéu cua khach hang. Hién
chwa cé thong tin chi tiét vé quy mé va ké hoach dau tw ctia TTN.

3. Trién Khai mang 5G va giai phap khu cong nghiép thong minh: nghién ctru va trién khai
mang 5G cung céc giai phap cho khu céng nghiép thong minh tai Binh Dwong, nham ning cao
hiéu qud hoat dong va thu hut thém khach hang.

4. M6 rong dich vu co dién va ban 1é thiét bi: Cong ty sé tiép tuc phat trién mang dich vu co
dién va ban 1é thiét bi, tAn dung loi thé tir hé sinh thai ctia Becamex va VSIP dé€ gia ting doanh
thu.

C6 thé thdy TTN s& hitu loi thé hoat ddng 1au ndm trong linh vuc ha ting vién théng, cung ng giai
phdap ha ting vién thong cho khu céng nghiép cling nhw gidi phap thanh phd théng minh. Bén canh
dd, doanh nghiép s& hiru lgi thé bén virng nho tip khach hang than thiét lién quan dén nhém c6 dong
hién hiru, dem lai lgi nhuén va téc d6 ting truedng bén virng.

Mit khdc, trong xu thé phat trién ha ting s6 nhw hién tai, TTN chwa cho thiy sw quyét tAm trong dau
tw mé& rong nang lwc cung &ng. Trién vong tang trwdng ctia doanh nghiép sé birt pha néu c6 sy dau
tuq quyét liét hon vao cac gidi phap mang tinh xu huwéng nhw trung tim dir liéu, giai phap ha ting sé...
Hién tai mirc gia c6 phiéu da tiém can gia tri noi tai theo dinh gid cta ching toi.

KHUYEN NGHI: NAM GITY
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KHUYEN CAO

C4c nhan dinh trong bio cdo nay phan dnh quan diém riéng cla chuyén vién phan tich chiu trach nhiém chuin bi bdo
cdo nay vé ma chirng khodn hoic td chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mdt ngudén tham khdo va
khong nén xem béo cdo nay 1a ndi dung tw van diu tw chirng khodn khi dwa ra quyét dinh dau tw va Nha diu tw phai
chiu toan bo trach nhiém déi véi quyét dinh dau tw cda chinh minh. Cong ty ¢d phan chirng khodn Guotai Junan Viét
Nam khéng chiu tradch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan t&i viéc str dung toan bd hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban béo
cdo nay.

Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén cdc yéu té khic nhau, bao
gbm chit lwong va do chinh x4c ctia nghién ctru, phan hoi ctia khach hang, yéu td canh tranh va doanh thu cta cong
ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can bd, Téng gidm ddc, nhan vién cé thé c6 mot méi lién
hé dén bat ky chirng khodn nao dwgc dé cip trong bdo cdo nay (hoidc trong bat ky khoan ddu tw nao cé lién quan).
Chuyén vién phan tich chiu trach nhiém chuan bi bdo c4do nay nd luc dé chuan bi bdo cdo trén co s& thong tin dwoc
cho 1a dang tin cly tai thoi diém cong bo. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khong tuyén bd hay
cam doan, bdo dam vé tinh diy du va chinh xac cia thong tin d6. Cdc quan diém va wéc tinh trong bdo cdo nay chi thé
hién quan diém cua chuyén vién phan tich chiu trdch nhiém chuén bi bdo cdo tai thoi diém céng bd va khong dworc
hiéu 1 quan diém cta Cong ty ¢ phan chirng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin béo
truée.

Béo cdo nay dwoc chudn bi cho muc dich duy nhit 1 cung c4p thong tin cho cdc Nha d4u tw bao gdm nha d4u tuw to
chirc va nha diu tw c4 nhan cha Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6
lién quan rd rang tai qudc gia noi bdo cdo ndy dwoc phan phoi va khong nhdm dwa ra bat ky dé nghi hay huwéng dan
mua, ban hay ndm giir chirng kho4n cu thé nao & b4t ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bao cdo nay khong tinh dén sw khac biét vé muc tiéu, nhu cau, chién lwgc va hoan canh cu thé cia tirng Nha
dAu tw. Nha dau tw hiéu rang c6 thé cé cdc xung dot loi ich dnh hwéng dén tinh khach quan clia ban béo cdo nay.

Noi dung ctia bdo cdo nay, bao gdbm nhuwng khong gi¢i han ndi dung khuyén cdo khong phai 14 cin cr d€ Nha dau tw
hay mot bén th ba yéu ciu Céng ty c6 phin chitng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thwc hién bt ky nghia vu ndo v&i Nha ddu tw hay mot bén thi ba lién quan dén quyét
dinh diu tw cia Nha diu tw va/hodc ndi dung cia bao cdo nay.

Ban bao cdo nay khong dwoc sao chép, xudt ban hodc phin phoilai bdi bit ky doi twong nao cho bat ky muc dich nao
ma khong c6 sw cho phép bang vin ban ctia dai dién c6 th&m quyén clia Céng ty cd phan chirng khoan Guotai Junan
Viét Nam. Vui long dan nguén khi trich dan.
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LIEN HE

TRU SO’ CHINH
HA NOI

CHI NHANH
TP.HCM

Dién thoai tw van:
(024) 35.730.073
bién thoai dat Iénh:

(024) 35.779.999

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hwng, Ha Noi

Tel:

(024) 35.730.073

Fax: (024) 35.730.088

3rd Floor, No. 2 BIS, Cong Truwdng
Quéc Té, P. 6, Q.3, Tp.HCM

Tel:

(028) 38.239.966

Fax: (028) 38.239.696
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