VTPS

TIEN PHONG SECURITIES

Trién vong nganh Cong nghé & Vién thong 2024:

XU HUGNG CHUYEN DOI SO MANH ME THUC BAY
TANG TRUONG CUA NGANH




DOANH THU ICT TANG TRUGNG NHE TRONG BOI CANH XUAT KHAU GAP KHO KHAN VIPS

TIEN PHONG SECURITIES

- Theo s6 liéu tUr Bo Théng tin va Truyén thong (TT&TT), tdng doanh thu cdng nghiép cdng nghé thong tin (ICT) trong 10 thang dau ndm 2023 udc dat khoang
113.8 ty USD, +1% YoY. Trong d6, doanh thu céng nghiép phan cing & dién t( dat khoang 106 ty USD, +0.6% YoY.

« Gid trj xuat thé’u san pham phan ctng, dién t& udc dat ~96.8 ty USD, gidm 4% YoY do anh hudng cla suy thodi kinh t& va cudc xung ddt gitia Nga-Ukraine 13m
dat gdy chuoi cung Ung. Su sut giam thi truong thit bi dién t& phan ctng trén toan ciu d3 3nh hudng dén doanh thu xuat khau dién & cla Viét Nam khi ti
trong doanh thu xu&t khau chiém ~90% doanh thu céng nghiép ICT.

. Qiém sang cla thi truong CNTT Viét Nam n3m 2023 13 mang xuat khau phan mém van duy tri tdng trudng hai chit s6 tai thi truong Nhat Ban va khu vuc Chau
A - Thai Binh Duong (APAC). Theo duy bdo ctia Gartner (cdng ty tu van va nghién ctu cdng nghé cla M) chi tiéu cho linh vuc phdn mém toan cau trong nam
2023 va 2024 ting trudng 13n lugt 12.3% va 13.1%. Diéu nay tao ra co hoi tang trudng cho nganh xuat khau phan mém cla Viét Nam trong tuong lai va

hudng téi muyc tiéu doanh thu 2 ty USD.

« Theo dinh huéng phat trjén nganh TT&TT, tdng doanh thu cdng nghiép cdng nghé théng tin, dién t&r - vién thong ndm 2024 va 2025 s& tang 1én 175 ty USD
va 185 ty USD. Xu3t khau cdng nghiép cdng nghé thdng tin sé dat 148 ty USD ndm 2024 va dat mic 160 ty USD vao ndm 2025.

Doanh thu c6ng nghiép ICT clGa Viét Nam
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XUAT KHAU PHAN MEM TiCH CUC NHO CHI TIEU DICH VU CNTT & PHAN MEM TOAN CAU ON DINH VTPS

TIEN PHONG SECURITIES

- M3c du kinh t& toan cau ting trudng cham lai nhung chi tiéu cho CNTT todn cau van 6n dinh do cac doanh nghiép dang hoan thanh giai doan dau tién cla qua
trinh chuyén ddi s8, tap trung Ung dung céng nghé vao cac yéu td thic ddy kinh doanh (nhu gia t3ng nhu ciu va trai nghiém khach hang) va tiép tuc giai doan
thr hai, tap trung vao véu t6 nang cao chat luong quan Iy (nhu hé thdng ERP, nang cao hiéu qua hoat déng cla nhan vién & cai thién nang suat lao dong).
Gartner du bao chi tiéu cho dich vu & phan mém CNTT toan ciu du bdo ting trudng 10.7% trong ndm 2023. Tong chi tiéu cho dich vy & phan mém CNTT
toan cau sé dat 2.34 nghin ty USD trong ndm 2023, so véi 2.11 nghin ty USD trong ndm 2022. Ngoai ra, xu hudng trén sé& tiép dién véi muc tang trudng du
bdo dat 12,6% trong ndm 2024, nang tong chi tiéu cho dich vu & phadn mém CNTT toan ciu 1&n 2.64 nghin ty ddng trong nam téi.

« Xu hudng tich hop tri tué nhan tao tao sinh (Al) vég hoat dong kinh doanh hang ngay cdia doanh nghiép dudi hinh thic ndng cap céc cong cu da c6 trong ngan
sach dau tu cho CNTT cua doanh nghiép sé thuc day chi tiéu cho dich vy & phan mém CNTT toan cau tiép tuc tdng Ién trong nhiing nam tdi. Chi tiéu cho Data
center dé duy tri cac Data center tai chd (on-premise) va chi tiéu méi ti€p tuc chuyén sang cc dam may (cloud) sé tiép tuc ting trudng.

- Trién vong tang trudng clia cac doanh nghiép Vit Nam trong finh vuc dich vy CNTT va x7ué't khau phan mém van tich cuc nho loi thé canh tranh: (1) ngudn
nhan luc tré cé kha nang thich nghi nhanh véi nhitng céng nghé mai va (2) chi phi phat trién phan mém cla Iap trinh vién cda Viét Nam thap hon nhiéu so véi
cac quéc gia khac.

Du bdo chi tiéu CNTT toan cau (triéu USD) Tang trudng chi tiéu cho CNTT toan cau 2023- Chi phi phat trién phan mém mot s& nuéc
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VIET NAM CO NHIEU YEU TO THUAN LOI VA HAP DAN NHA DAU TU CHAT BAN DAN VTIPS

TIEN PHONG SECURITIES

- Gartner dy bdo doanh thu ban dan toan cau du kién s& gidm 11,2% vao n3m 2023 Dy bao quy md thij truong chat ban dan toan cau
nhung sé tng 18.5% vao ndm 2024. Theo dé, thj trudng ban dan toan ciu sé dat quy 7
mé khodang 1,400 ty USD vao ndm 2029. T9 USD Doanhthu  ===Tang truong %
- Chuyén thdm cap nha nudc cla Téng thdng My Joe Biden téi Viét Nam trong thang o4 > <0
9/2023 da mé ra co héi hop tac sau réng trong linh vuc khoa hoc - c6ng nghé. Nganh 620 c906 15
ban dan cla Viét Nam dugc ky vong s& thu hit dong ven I16n tir My, trong bdi canh hai 600 10
nugc vira xac 1p quan hé Pai tac chién lugc toan dién vi hoa binh, hop tac va phat 580 :
trién bén viing. 560 i
- Viét Nam hién c6 nhidu tiém n3dng va diéu kién thuan loi dé phat trién nganh céng 540 -
nghiép ban dan: (i) Hé thong chinh trj 6n dinh; (ii) Vi tri dia ly thuan loi; (iii) Ngudn lao 520 ®
dong ddi dao véi chi phi lao déng canh tranh; (iv) Chinh ph( rat quan tam viéc day 500 10
manh hop tac dau tu, phét trién nganh ban dan & Viét Nam. Ngoai ra, mot diém dang 480 15
luu v Viét Nam s& hitu mot loai khodng san ddc biét la dat hi€m - nguyén liéu chién 2022 2023 2024

lugc d8 san xuat chat ban d3n. Theo udc tinh cla Cuc Khdo sat dia chat My, trif lugng

A Y 2 A , Sl LA e Trit lvong dat hiém & Viét Nam vs mdt s& qudc gia (triéu tan
dat hiém o Viét Nam dat khoang 22 triéu tan, dung thu hai thé gidi. J quocgial )

« Nhiéu du an trong linh vuc chat ban dan cla cac Tap doan toan ciu d3 dau tu vao Viét
Nam nhu: Tap doan Intel mé rong giai doan 2 nha mdy kiém dinh chip tai TP HO Chi 50
Minh véi tdng von dau tu 4 ty USD; Cong ty ban dan Amkor xay dung nha mdy tai Bic 45
Ninh véi t6ng mic ddu tu khodng 1,6 ty USD. Cong ty ban din Hana Micron (Han %0

Quéc) da khanh thanh nha mdy san xuat chat ban dan tai Khu c6ng nghiép Van Trung 33

44

(B&c Giang) va c6 k& hoach ting tdng mic dau tu lén hon 1 ty USD vao ndm 2025... 25 22 o .
« Hudng loi tir tiém n3ng tang trudng 16n cla nganh ban dan toan cau, Viét Nam dang fg
cling ¢6 ndi lyc dé trd thanh trung tam san xuat chip cba thé gidi. Diéu nay s& md ra 0 -
co hoi tang trudng tich cyc cho cac doanh nghiép cong nghé & Viét Nam trong vai tro 5
la nha san xuat, gia cdng, 1ap rap & thir nghiém. 0 :
Viét Nam Trung Quéc Brazil Nga An Do

Nguén: Cuc khdo sat dja chdt My, Gartner's report



TRIEN VONG DICH VU CNTT TRONG NUGC KHA QUAN NHO NHU CAU CHUYEN boI s6 MANHME ¥ TIPS

TIEN PHONG SECURITIES

- Chién lugc "Chuyén dai s6 quéc gia d&n ndm 2025, dinh hudng dén ndm 2030” do Tha tudng phé duyét dit muc tiéu kinh t& sd chiém 20% GDP v3o nim
2025 va chiém 30% GDP vao ndm 2030. B6ng gop cla kinh té sd trong GDP ngay cang tang, tang t 11,91% ndm 2021 18n 14,26% trong nam 2022. Trong
6 thang dau nam 2023, ty |é déng gdp cla kinh t€ sd da dat gan 15% GDP, kha sat véi muc tiéu 15,5% ma B6 TT&TT ddt ra trong nam 2023.

- Cac nganh trong diém cé nhu ciu chuyén déi s6 cao bao gdm: Dich vy Chuyén sdu va Ban 1&; Co s& Ha tang; Dich vu Hanh chinh. Trong khi d6, Ching khoan va
PAu tu s& c6 t6c do ting trudng chi tieu chuyén di s6 nhanh nhat véi CAGR 5 ndm I3 20,6%, theo sat 13 Ngan hang va Chdm séc Suc khde véi CAGR Ian lugt
13 19,4% va 19,3%. Cac finh vuc quan trong khéc tiép tuc phét trién va gép phan thdc ddy nén kinh t& s cla Viét Nam bao gdm nganh: Van tai; Thuc pham
(dich vu giao db6 an); Truyén théng truc tuyén. Linh vuc nay da tang trudng 10% tir 2022 dén 2023, du kién CAGR tang 16% trong giai doan tir ndm 2023

dén nam 2025 va dy bdo dat 4 ty USD vao nam 2025.
- Doanh nghiép cung cap dich vu CNTT trong nudc ky vong dugc hudng loi nhd nhu cau chuyén ddi s6 manh mé.

. Du bdo doanh thu kinh t& s cda Viét Nam (Ty USD)
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PAY MANH PHAT TRIEN 5G TAO DONG LUC TANG TRUGNG CHO HOAT DONG VIEN THONG

VIPS

TIEN PHONG SECURITIES

« M&c du doanh thu toan nganh Théng tin & Truyén thdng gidm 8.66% YoY trong 6 thang dau ndm 2023 nhung tinh riéng finh vuc truyén thdng van tang
trudng so véi cung ky 2022. Cu thé, doanh thu dich vu vién thdng udc dat 74,473 ty dong, tang 7.9% so véi cung ky, dat 53% k& hoach nam.

« Theo Vién Chién lugc Thong tin va Truyén thdng (NIICS) thudc Bd TT-TT, 5G dugc ky vong sé cé tac dong I6n d&n nén kinh té& toan cau, du bdo tao ra khoang
13,100 ti USD va 2 triéu viéc lam méi vao ndm 2035. Ti Ié déng gép ctia 5G vao tang trudng GDP cla Viét Nam dugc dy bdo sé dat 7.34% vao ndm 2025.

- Cac chuyén gia ky vong ndm 2024-2025 s& bat dau thoi ky 5G phat trién dai tra & Viet Nam. Trong d6 55 tinh thanh phd d3 trién khai thi diém, giai doan dau
thi diém cho cac khu cong nghiép, truong hoc, co quan nha nudc, dit muc tiéu ndm 2030 ty 18 100% dan s6 cd k&t ndi 5G. Trong thoi gian téi, s& dau gid tan
s6, khuyén khich cic bén tham gia vao thuc day 5G. Viéc trién khai 5G s& cé tac dong I6n dén nganh vién théng. Toc do cao hon va dd tré thap hon cla 5G sé
cho phép cac dich vu va tng dung méi khong thé thuc hién duoc trude day. Diéu nay s& dan dén mdt sy thay ddi I6n trong cach thic kinh doanh cla cic nha

khai thac vién théng va cé thé gilp cac nha mang di dong ting doanh thu thém 300 triéu USD mbi ndm.

I Doanh thu hoat déng vién théng (Nghin ty VND)
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiINH CUA DNNY TRONG NGANH

- FPT gitt viing vi tri d3n dau vé quy mé doanh thu va LNST nho tdc dd ting trudng vuot trdi hon hdn so véi cac doanh nghiép niém yét trong nganh.
« Tang trudng doanh thu va LNST gitta cac cong ty trong nganh cé sur phan hda ro rét gitta cac cac cong ty

« FPT, VEC, VG, ELC, ITC, VTE, SAM la nhém c6 bién 13i gop cai thién tich cuc so vai cung ky. Ngugc lai nhém cac doanh nghiép CMG, HIG, FOX, CTR, SGT, TTN ghi
nhan bién lgi nhudn gdp sut giam so véi 9M/2022.

- Da s6 cac doanh nghiép trong nganh cé ty 1& D/E khd thap va chd y&u st dung von vay ngdn han dé tai tro cho hoat dong kinh doanh.
« Nganh céng nghé va vién théng ghi nhan mic ting trudng an tuong 39.9% tinh tU ddu ndm dén ngay 16/11/2023, vuot xa muc tang cla chi s& VNIndex
(11.76%). Ngoai trir VEC va SGT, gia c6 phiéu cla cac doanh nghiép niém yét trong nganh da s6 ghi nhan mic ting tich cyc.
« Ruiro nganh cac nén kinh t& 16n nhu My EU va Nhat Ban doi mat vai rdi ro suy thodi kinh t& 3nh hudng dén xuat khau san pham ICT, rdi ro canh tranh tU cc
cong ty phan mém An Do va Trung Qudc, nguy co thiéu hut ngudn nhan lyc chat lugng cao.

VIPS

TIEN PHONG SECURITIES

- . L bl % YoY %ﬁ:;l’ \?z:;l Vén vay/ Elznlel Bl B Mkt cap g1|-lz:-|l E"ct,r gg:l
STT | Ma San 9M/23 % YoY DTT| 9M/23 LNST nga“i'n han|  VSCH goép rong ROE P/E x P/B x (ty VND) n3m
(tv VND) (tv VND) ; 9m/23 9am/23
1 |FPT HOSE 37,927 22.45% 4,742 20.25% 0.52 0.67 39.12% 14.44% 26.67% 18.90 489 115,567 42.34%
2 CMG |HOSE 5,392 1.61% 195 2.72% 0.76 0.50 17.75% 4.57% 12.28% 23.30 2.79 7,145 18.75%
3 HIG |UPCoM 727 165.49% 38 521.93% 0.36 0.26 13.28% 4.59% 1211% 4.08 047 180 10.34%
4 \VEC UPCoM 208 -43.63% (19) | -314.95% 9.57 0.00 31.38% -0.18% -3.77% -22.99 0.87 372 -50.20%
5 FOX |UPCoM 11,690 8.17% 1,811 9.34% 0.38 1.14 46.62% 15.10% 29.09% 10.83 296 24,964 59.27%
6 VGl |UPCoM 20,629 17.11% 42 -98.87% 1.37 0.11 47.81% -7.24% -9.53% -29.34 277 81,547 34.20%
7 CTR |HOSE 8,124 18.94% 373 16.50% 0.66 0.85 7.54% 4.66% 28.96% 19.86 541 9,872 72.22%
8 ELC HOSE 457 -26.88% 38 25.98% 048 0.10 21.78% 6.38% 4.37% 37.56 1.61 1,469 157.22%
9 SGT HOSE 753 -3.41% 22 -83.52% 0.06 1.55 12.79% -0.08% -0.18% -587.56 1.06 1,776 -22.04%
10 ITC HOSE 406 -36.30% 17 -85.01% 043 0.27 38.19% 6.71% 1.74% 28.55 0.50 1,031 46.68%
11 VTE UPCoM 251 -18.71% 0 -78.45% 0.15 0.36 9.61% 0.13% 0.29% 192.39 0.55 94 4.99%
12 TTN UPCoM 220 -18.17% 18 -30.49% 119.41 0.00 20.38% 7.55% 5.89% 11.04 0.66 281 7.01%
13 SAM HOSE 1,452 -7.75% 16 -59.50% 0.05 0.22 7.98% -0.68% -0.51% -119.35 0.61 2,386 4.99%

Nguén: FiinproX. S6 lidu duoc tinh theo TTM Q3/2023, gia cdp nhat ngay 17/11/2023



BIEN DONG GIA CO PHIEU TRONG NGANH SO VOl DAU NAM 2023 VIPS

I Bi&n dong gia cd phiéu nganh cong nghé - vién thong so véi dau nam
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Nguén: FiinproX.



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

VIPS

. Chi s6 gia nganh cdng nghé vs VNIndex tir 2018 dén nay

. Thay ddi chi s6 gid nganh cdng nghé & VNIndex so véi dau nim
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FPT — MANG CNTT DAN DAT TANG TRUONG LGOI NHUAN NAM 2024 — GMT 107,300 VND/CP VTIPS

TIEN PHONG SECURITIES

piém nhan dau tu chi tidu tai chinh of 2022 2023€ 2024F
% Uéc tinh KQKD 2023: doanh thu dat 54,284 ty VND, +23.3% YoY va LNST dat 7,939ty  Doanh thu thuan Ty dong 44,010 54,284 65,197
VND, +22.3% YoY. Theo d6, LNST clia ¢ ddng cong ty me udc dat 6,351 ty VND. K&t qud  Loi nhuan gop Ty déng 17167 20,956 24,509
kinh doanh duy tri da tang trudng viing chdc so véi ndm ngodi nhd mang CNTT ti€p tyc  chi phi ban hang va QLDN Ty déng 10,373 12,652 15,126
tang trudng véi tdc do tang doanh thu va lgi nhudn & mic hai chit s8, dugc dan dit chinh  egiTDA Ty déng 11,499 12,716 14,456
béi hoat déng xuat khau phan mém (XKPM) bu d3p sy tdng trudng cham lai cla thi  Loi nhusn sau thué Ty déng 6,491 7,939 9,188
truong trong nuac. Bién loi nhuan gop % 39.0% 38.6% 37.6%

< Trién vong n3m 2024: Bién LNST % 14.7% 14.6% 14.1%
ROE % 27.8% 29.6% 30.4%

« Mang dich vu CNTT ky vong tang truéng 23.4%yoy. Muc tang trudng nay chi yéu

duoc thdc ddy bdi thj truong Nhat Ban va APAC, nho nhu cdu chuyén d6i s8 cao va  ROA % 12.3% 14.5% 14.6%
muc d6 tham nhap cao hon cda FPT tai cac thi truong nay. Ching tdi ky vong viéc chi  EP° VND 5238 5805 6735
tiéu CNTT cham lai trong ndm 2023 s& thdc day tang trudng chi tiéu CNTT trong ndm BV VND i 2o 5158
2024. FPT ¢4 lgi thé vé chi phi thap so véi cac ddi thl canh tranh, do d6 cong ty c6 thé  P/E X 17:3 158 136
huéng loi tir trién vong cia mang CNTT toan ciu va gianh dugc nhidu hop déng hon. P/B X 4.18 372 325
- Mang vién thdng gilr mdc t3ng trudng 7.2%yoy: Véi vi thé top 3 trong mang vién (Chi s6 dinh gid dugc tinh theo gid dong cta ngay 20/11/2023)
thong cd dinh sau VNPT va Viettel, FPT Telecom ddy manh cung cap cac dich vy cdng
thém nhu truyén hinh s tuong tac, dich vy camera, Playbox va ghi nhan loi nhudn tU Co cdu doanh thu 2023F Toc dd tang truéng doanh thu ky méi cla FPT
PayTV. FPT Telecom s& t3p trung hon vao phét trién co s& ha tang trung tam di liéu ) 60% trong 9M/2023
dé’ dép lfrng nhu cau dam méy (ClOUd). Coéng nghé = /ien thdng = Gido dyc va khac
- Mang gido duc ky vong tang truéng 40.9%yoy, nhé nhu cau cao vé nhan luc 0%
nganh CNTT. FPT dat myc tiéu dap ¢ng nhu cau ngay cang gia tdng vé ngudn nhan lyc 40%

cdng nghé trong nudc va khu vuc. Day 13 mang kinh doanh hita hen mang lai kha nang
sinh 16i lac quan cho cdng ty trong thoi gian tai.

Dinh gia: Ching t6i dua ra du bdo EPS (diluted) va BVPS cho ndm 2024 1an lugt & muc
5,788VND/CP va 28,189VND/CP. St dung két hop 3 phuong phap SoTPs, P/E va P/B, ching
t6i udc tinh gid muyc tiéu cho FPT Ia 107,300 VND/CP, +17% so véi gid dong clta ngay
21/11/2023 va khuyén nghi MUA ddi véi c6 phiéu FPT. oo

RUi ro: (1) RUi ro suy thodi kinh t& ddc biét cac nén kinh t€ I6n nhu My, EU va Nhat Ban; (2) SMi2zz BMW22  9M/zz 1awiez 3M/23 6M/23  9M/23

s

Bién ddng cla I3 suat va ty gid (USD va JPY); (3) Canh tranh tir cac cdng ty phan mém An
D06 vaTrung Quac; (4) Thigu hyt nhan sir CNTT va chi phi nhan cong tang Nquén: FiinproX, TPS Research thu thap

30%

20%
61.8%
10%
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TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, dy dodn trong ban bado cdo nay, bao gébm ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur
chinh xac va day da cla cac ngudn thong tin ndy. Cac nhan dinh trong ban bao cdo nay duoc dua ra dua trén co sé phan tich chi ti€t va can than, theo danh gid chd
quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Itic nao ma khdng béo trudc. Bao cdo ndy khong nén dugc dién gidi nhu mat d& nghi mua hay ban bat ctr mot cd
phiéu nao. Bdo cdo nay khdng phai la bdo cdo phuc vu cho nghiép vu tu van dau tu ching khodn theo quy dinh phap ludt. TPS va cac cdng ty con; cling nhu gidm déc,
nhan vién clia TPS va cac cong ty con c6 thé cd loi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s8& tiép tuc cung cap dich vu cho cc cong ty dugc dé cap téi trong bao cdo nay. TPS sé khong chju trach nhiém déi véi tat cd hay bat ky thidt

hai nao hay st kién bj coi I3 thiét hai d6i vai viéc str dung toan bd hay bat ky thdng tin hodc v kién nao ca bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an,
sao chép hay xuat ban toan bd hay timg phan ban Bdo cdo nay vi bat ky muc dich gi ma khdng cé su chap thuan cla TPS

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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