KB Securities

VIETNAM

cong nghe

Nhu cau sdi dong thuc day tang trudng

Chi tiéu cho cdng nghé thdng tin toan ciu duy tri ting trudng trong tuong lai
KBSV quan diém rang chi tiéu cho CNTT toan cau sé& ti€p tuc ting trudng véi hoat
dbng san xuat hoi phuc tai cac nén kinh té Idn [a chit xic tac chinh. Cac té chiic
nghién c(u thi trudng dua ra nhan dinh tich cuc véi trién vong tang trudng cho chi
tiéu cdng nghé ndm 2025, véi du bao clia Gartner va Canalys [an lugt [ 9.3% Yoy,
8.3% YoY.

Ky vong tang trudng tai cac thi trudng chinh

KBSV cho rang trong ndm 2025, céc thi trudng xudt khdu phan mém chinh cua Viét
Nam van sé tiép tuc tdng trudng nhd xu hudng tdng cudng dau tu cho cdng nghé.
D&i vdi tiing thi trudng dong luc tang trudng sé khac nhau gom: ddc thu kinh té
ting trudng cao ctia khu vuc Chau A - Thai Binh Duang thic day chuyén déi s, lan
song dich chuyén san xuat tai Hoa Ki sé& gia tang chi tiéu cho cac dich vu céng
nghé, nganh cong nghiép 6 t6 phat trién sé thic day chi tiéu tai thj trudng EU.

Lgi thé vé lao dong giup Viét Nam ti€p tuc thu hut cac khach hang Ién

KBSV danh gia tiém nang tang trudng cua linh vuc xuat khau phan mém tai Viét
Nam phu thudc rat [8n vao Igi thé vé lyc lugng lao dbng tré vdi sé lugng ln va san
sang thich nghi véi cac yéu cau mdi. Trong dai han, viéc Ung dung cac cong cu tri
tué nhan tao mdi sé cai thién hiéu suat lam viéc va nang luc canh tranh cua dich vu
doanh nghiép, qua dé cling c6 tang trudng doanh thu.

Ching t6i danh gia trién vong TICH CUC déi véi nganh Cong nghé

Trong b&i canh nhu cau tiéu dung IT sé tiép tuc tang trudng va cac tin hiéu cho viéc
nang cao nang luc san xuat thdng qua ap dung cong nghé tri tué nhan tao, cac
doanh nghiép, KBSV cho rang cac doanh nghiép sé& ghi nhan su hdi phuc trong
KQKD, trong d6 mot s6 sé bt pha nhd s hitu Igi thé vé cOng nghé.
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Doanh thu linh vuc CNTT ti€p tuc
tang trudng vugt bac & mic 20%
trong 1172024

Xuat khau CNTT tang trudng dén tur
nhu cau toan cau sdi dong

Tiéu thu CNTT trong nudc tang
trudng theo nhu cau chuyén dai sé
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KET QUA KINH DOANH 9T2024

Theo céng bo cta B6 Thong tin va Truyén thdng, doanh thu linh vuc cdng
nghi€p CNTT tinh chung 11 thang 2024 udc dat trén 3.9 triéu ty VND, tudng
dudng 160.8 ty USD (+20% yoy), hoan thanh 95.6% ké& hoach nam. Lgi nhuin
toan nganh udc dat 291,219 ty VND (+17.5% YoY) va hoan thanh 100.2% so véi
k& hoach nam. Viéc tang cudng ap dung cac cong nghé mdi vdi gia tri dong gdp
cao hon vao hoat dong san xuat da gitp cho bién Igi nhuén linh vuc CNTT clia
Viét Nam gia tang dang ké. S6 lugng doanh nghiép cong nghé s6 dang ky thanh
[3p van tang &n dinh. Theo sé liéu clia B6 K& hoach va Dau tu (Cuc Quan ly
dang ky kinh doanh), dén thang 9/2024 téng s6 doanh nghiép cong nghé sé
dang ky thanh [dp va hoat dong dat 82.070 doanh nghiép (+11.7% YoY).

D6i véi hoat ddng xuat khdu CNTT, Viét Nam ghi nhan két qua tich cuc dén tu: i)
Nhu cau xuat khdu phan mém toan cau dién ra sbi ddong han thic ddy hoat
dong doanh nghiép trong nudc, don ctf doanh thu lily ké 11 thang mang CNTT
nudc ngoai cta FPT tang 28.1% YoY, dat 28,270 ty VND; ii) Linh vuc xuat khau
phan cling hudng lgi ti xu hudng hoi phuc tiéu dung ICT, gia tri xuat khau 10
thang 2024 dat 112.2 ty USD (+16% YoY).

DGi vdi hoat dong tiéu dung cong nghé trong nudc, chinh sach thdc day chuyén
d6i s6 qudc gia da tang cudng su hdp tac clia cac doanh nghiép vdi khai chinh
pht, bd ban nganh trong cac linh vyc dién toan dam may va tri tué nhan tao.
Mang kinh doanh trong nuGc ctia FPT ghi nhan doanh thu dat 5,296 ty VND
trong 9 thang dau ndm, dat mdic tang trudng 8.3% YoY. Bén canh do, cac hoat
déng dau tu ha tAng vién thong, thuc hién muc tiéu trién khai va phu séng 5G
cling dién ra véi téc d6 khan truong. Nhu cau thué tram 5G la rat 6n la dong luc
tich cyc thic day doanh thu mang ha tang cho thué cia CTR trong 11 thang
2024 tang trudng 45% YoY, dat 568 ty VND.

Bi€u d6 1. Doanh thu nganh CNTT Viét Nam 2019-2024
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Bi€u db 2. S8 doanh nghiép CNTT
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Bi€u d6 3. Doanh thu dich vu CNTT theo phan khiic
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Xuat kh3u phan cing héi phuc nhg
chudi cung Ung toan ciu sdi dong
sau giai doan kho khan

Ngudn: Top Dev, KBSV

Gia tri xuat khau céng nghé phan cling (may vi tinh, san pham linh kién dién
thoai, may anh) cda Viét Nam héi phuc tU mdc tang trudng thap trong nam
2023, dat 112 ty USD (+16%YoY) trong 10 thang dau nam. Madc du céc chi sé viéc
lam va yéu t8 lam phét con dai dang, nhung chi tiéu clia ngudi dan trong giai
doan hdi phuc kinh té s& dudc thdc day nhd chinh séch kich thich mua sdm
ram ro tU nhan hang. Ngoai ra, chu ki thay thé cac thiét bi dién tu s& co hep lai
do xu hudng canh tranh ngay mot gay gat trong viéc ap dung céng nghé mdi
khién chi phi san xuat cao han, budc cac nhan hang tim cach tang doanh thu
ban hang théng qua giam tudi tho san pham.

Biéu db 4. Gid tri xuat khau hang linh kién dién tu Biéu d6 5. Gia tri xuat khau linh kién dién tif theo qudc gia
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Chién ludc da dang héa thi trudng
phat huy hiéu qua, giip cac doanh
nghiép tié€p tuc tim kiém cac hgp
déng mdi

Ngudn: GSO, KBSV

Nganh xuat khdu phan mém cua Viét Nam dem vé KQKD tich cuc nhdg cac chién
lugc thich nghi gidip doanh nghiép nang cao vi thé canh tranh bao gom: i) Lgi
thé dan so tré trong d6 tudi lao déng va cé viéc [am én dinh  mic cao dat 92%
(+0.78 ppts so vGi 2021) gilip bu ddp thiéu hut nhan sy cdng nghé tai cac nudc
dang trai qua dan sé gia hda, i) i ngli ky su tré va thich dng nhanh gitp ho
thanh thao ngén ngill [4p trinh trong thdi gian ngan dé dap Ung cic yéu cau cla
khach hang, iii) Doanh nghiép Viét tich cuc ndng cao nang luc ti€p can cong
nghé mdi dé phuc vu nganh nghé c6 tang trudng cao (cong nghiép 6 o, Al tao
sinh) d€ bl dap tang trudng cham lai ctia nhém tai chinh va dich vu. Don clt
nhu FPT, gia tri hgp dong ky mdi trong 9M24 tang 150% so v&i clng ki dén tu
lién tuc ki két cac hgp déng cé gia tri l6n va da dang cac linh vuc nganh nghé.



Biéu d6 6. Ty trong hdp déng theo linh vuc ctia FPT ndm 2023
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Bi€u d6 7. Gia tri hgp dong ky mdi ctia FPT
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Ngudn: FPT, KBSV

Doanh thu va LNST toan nganh cé
sy phan héa ré rét

Ngudn: FPT, KBSV

9 thang dau nam, nhédm c6 phiéu cdng nghé ghi nhan két qua kinh doanh tang
trudng tich cuc vdi doanh thu clia 5 doanh nghiép (FPT, FOX, CMG, ELC, GLT)

dat 64,160 ty VND (+16% YoY), trong d6 doanh thu dén tU FPT chiém ty trong
cao, dat 45,240 ty VND (+19% YoY). Tinh riéng cac doanh nghiép khac, cac
doanh nghiép c6 mUc tang trudng thap hon chi cd 7% YoY. Doanh thu ciia CMG
va FOX ghi nhan muc tang trudng 1 con so, lan lugt dat 9% YoY va 4% YoY.
Trong khi chién dich Go Global ciia CMG dang dén chiing minh dugc hiéu qua
va déng gép dang ké vao tang trudng doanh thu, mang bang théng c6 dinh cua
FOX hién c6 thi phan In va dat diém bdo hoa nén dong luc tang trudng cha
yéu dén tuf thay d6i chinh sach gia ban va cung cap cac dich vu tién ich giai tri
trong hé sinh thai. Ngugc lai, GLT ghi nhan mc sut giam doanh thu -22% YoY,
do béi canh chung khé khan toan nganh. Téng két, LNTT ctia 5 ¢d phi€u dat
hon 11,000 ty VND (+18% YoY), song néu khong bao gom FPT thi vao khoang
2,900 ty VND (+14% YoY).

Biéu d6 8. Téng hdp két qua kinh doanh 9 thang dau nam 2021-2024 cla cac doanh nghiép céng nghé
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Chi tiéu cho CNTT toan cau duy tri
tang trudng trong tudng lai

Ky vong tang trudng nhanh tai
Chau A - Thai Binh Dudng, Hoa Ky
va tdéc dd chdm & thi trudng Chau
Au

Viét Nam van sé la lua chon t6t cho
cac doanh nghiép nudc ngoai nhé
luc lugng lao ddng tré va chi phi
phu hgp véi chat lugng nhan su
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TRIEN VONG NAM 2025

KBSV quan diém rang chi tiéu cho céng nghé thdng tin toan cau trong nam
2025 duy kién s& hoi phuc nha: i) Xu hudng tiét kiém chi phi, han ché chi tiéu [6n
cta cac doanh nghiép dé tap trung cho hoat déng khdi phuc san xudt, ii) Cac
giai phap cong nghé giai quyét hiéu qua bai toan kinh doanh tiét kiém chi phi
sé& dudc uu tién. Trong [an séng nay, cac doanh nghiép xuat khau phan mém uy
tin va cé kinh nghiém trén thi trudng quéc té sé chling minh dudc nang luc so
v@i cac d6i thi khdng tén tudi, qua d6 dem vé két qua kinh doanh tich cuyc. Cac
t6 chiic nghién c(iu thi trudng dua ra nhan dinh tich cuc vdi trién vong tang
trudng cho chi tiéu cong nghé nam 2025, véi du bao cla Gartner va Canalys l&n
luot 1a 9.3% YoY va 8.3% YoY.

Biéu d6 9. Tang trudng chi tiéu cdng nghé toan cau 2017-2025
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Ngudn: Canalys, KBSV

Dai véi thi trudng Chau A - Thai Binh Dudng, nhu cau chuyén déi s6 clia cac
doanh nghiép sé& gia tdng nhg: i) Dac thu kinh té€ tdng trudng cao, ii) Dan so tré
va nhanh nhay véi cac xu hudng cong nghé, iii) Chinh sach thic day chuyén déi
s8 tU chinh phu sé& la ddng luc tang chi tiéu. D3i vdi thi trudng Bac My (thi
trudng chiém tGi 40% téng ngan sach cong nghé toan cau), lan séng dich
chuyén san xuat vé Hoa Ky dudi thgi téng théng Trump sé tao ra nhu cau
chuyén dai s la rat I8n, bat chap nhiing thach thiic dén tir hang rao thué quan.
D&i véi thi trudng EU, KBSV danh gid téc do tang trudng sé cham lai do bat én
dia chinh tri dai dang s& anh hudng tiéu cuc kinh té. DU vy, chi tiéu cho chuyén
d6i s6 tai EU ki vong van sé tang trudng dudng 1 chil s6 § miic 6.4% YoY trong
nam 2025.

KBSV danh gia tiém nang tang trudng cua linh vuc xuat khau phan mém tai Viét
Nam phu thudc rat In vao |gi thé vé luc lugng lao dOng tré véi sé lugng lGn va
chi phi phu hgp vdi chat lugng nhan su. Theo Top Dev, gan 60% luc lUgng ki su
phan mém cla Viét Nam dang trong d6 tudi 20-29, han 50% trong s6 ho dudc
trang bi nén tang gido duc dai hoc, diéu nay gilp tang cao kha nang thich nghi
va gilip ho thanh thao ngdn ngit mdi trong thdi gian ngdn. Udc tinh luc lugng
lao dong lién quan dén [inh vyc CNTT [én t8i 560,000 ngudi va so lugng gia tang
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hang ndm khoang 55,000-60,000 ngudi. Vé cd ciu ludng, ludng clia ki su phan
mém vdi s6 nam kinh nghiém 1-3 ndm cua Viét Nam & mic 750 USD/thang,
thap han cta Malaysia va ngang bang véi Philippines. Tuy nhién thdm nién 1-3
nam chiém ty trong cao trong téng nhan luc khién gid nhan cong cta Viét Nam
ti€p tuc duy tri canh tranh trén thi trudng xuat khdu phan mém.

Biéu db 10. Mifc luang thang trung binh ap trinh vién tai cac quéc gia Chau A
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Nguon: Nodeflair, KBSV

Hgp tac gilfa FPT va NVIDIA mé@
hudng di tiém nang vé kinh doanh
dich vu Al tai Viét Nam

Sang nam 2025, thi trudng Al clia Viét Nam sé& c6 su bung né nhs déng gép
doanh thu dén tir du &n Al Factory la hgp tac clia FPT vdi Nvidia. Dy an c6 téng
von dau tu 100 triéu USD, dudc xay dung tai Viét Nam va Nhat Ban véi nén tang
[a thé hé GPU d6 hoa hién dai ctia Nvidia s& cho phép t6i uu thdi gian xtr ly dit
liéu va dao tao Al. KBSV cho rang FPT la doanh nghiép tién phong trong linh
vuc Ung dung tri tué nhan tao vao xuat khau phan mém va cé Igi thé trong viéc
tham gia vao linh vyc nay nhg: i) FPT Al Factory sd hiiu ha tang hién dai cho
phép truy cap va xt ly dit liéu Al vGi téc d6 nhanh, i) FPT chd ddng trong ha
tang trung tam dii liéu, gilip doanh nghiép trién khai lugng l&n cadc md hinh Al
phic tap, i) FPT s& hiiu hé sinh thai sdn pham da dang, pht hgp v8i nhom déi
tugng khach hang nhu cau l8n vé cac san pham dich vu. Dy ki€n dy an s& hoan
thanh xay dung trong ndm 2025 va bt dau déng gép doanh thu trong ndm
2026 véi bién EBITDA vao khoang 50%. KBSV ki vong day sé la budc khai dau
gitp Viét Nam cé nhiing budc ti€n xa hon trén chdng dudng trd thanh trung
tam xudt khdu phan mém cla thé gidi.



Ching t6i danh gia TiICH CUC cho
trién vong nganh CNTT
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Bi€u d6 11. M6 hinh hoat dong clia du an FPT Al Factory

FPT Al Factory

FPT Al Factory offers an allinclusive stack of High Platform, and Al end-to-end Al product Iifecydle, boosting with
the latest NVIDIA technologies to drive innovation and efficiency in large-scale Al and ML workioads, ensuring high performance and effortiess adoption.
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Ngudn: FPT Smart Cloud, KBSV

Ching t6i duy tri quan diém TICH CUC d6i v8i nganh CNTT trong ndm t&i. Nhu
cau chi tiéu cho linh vuc nay sé tang lén trong xu thé chung clia ca thé gigi.
Chuing t6i cho rdng véi nhiing trién vong viing chdc vé nhu cau, nhém ¢6 phiéu
nay van sé duy tri dugc da tang trudng KQKD hai chii s6. Nha dau tu cé thé can
nhac c6 phi€u FPT bdi day la doanh nghiép ndi bat trong linh vuc xuat khau
phan mém, chuyén d6i s6 va dang dau tu manh mé vao Trung tam d{i liéu. Tuy
nhién dién bién gid c& phiéu nhdm Céng nghé tif dau nam ciling cho thdy su
tich cuc so vdi thi truéng chung vi vy nhitng nhip diéu chinh sé la co hdi tét dé
mua c8 phiéu va phu hdp vdi vi thé nam giit dai han.

Biéu db 12. Tudng quan P/B 1 nam clia mdt s ¢d phiéu nganh céng nghé
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Doanh thu va lgi nhuin 3Q2024 tiép

ndi két qua tich cuc

Mang CNTT nudc ngoai: duy tri toc do

tang trudng tich cuc

Cac dy an dau tu cdng nghé cao mé

khéa tiém nang tang trugng

Khuyén nghi TRUNG LAP véi gia muc

tiéu 148,500 VND/c6 phiéu

TRUNG LAP ¢wr

CTCP TAP POAN FPT (FPT)

Du an dau tu méi md khoa tiém nang tang trudng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
+84) 24-7303-5333

Doanh thu 3Q2024 clia FPT dat 15,903 ty VND (+22% YoY/4% QoQ), bién Igi nhuan
gop tudng Ung dat khoang 38.7%. Lgi nhudn sau thué 3Q2024 ghinhan 2,478 ty
VND (+19% YoY/8% QoQ). Trong quy 3, mang kinh doanh CNTT tai thi trudng nudc
ngoai clia FPT ching kién doanh s6 ky mdi tang manh 13.5%, dat 6,450 ty VND , qua
dé gitp téng doanh thu cha mang nay dat 8,095 ty VND (+26.5% YoY).

Liiy ké 9 thang, doanh thu ky mdi dat 25,121 ty déng (+21% YoY), cht yéu do Tap
doan da day sdm viéc ky két hgp dong mdi ké ti cudi ndm 2023. 9 thang dau ndm
2024, FPT tiép tuc ghi nhan nhiéu dan hang I8n tu thi trudng nudc ngoai, thang
thau 33 du an I6n vdi quy mé trén 5 triéu USD, gap 1.5 lan so véi cling ky nam trudc,
tap trung chui yéu tai thi trudng Nhat va Chau A - Théi Binh Dudng.

Cho ndam 2025, dy an FPT Al Factory trong linh vyc cho thué GPUaas két hgp cung
Nvdia va mét s6 d6i tac khac ki vong md khda dong luc tang trudng cho FPT tai thi
trudng ndi dia va Nhat Ban. Xu huéng gia héa dan s6 clia Nhat Ban va tinh trang
ngudn cung khdng dép ling du nhu cau la diéu kién ly tudng hé trd cho su thanh
cdng clia du én, qua dé udc dat doanh thu 100 triéu USD mdi ndm clng vdi ty suat
sinh [Gi EBITDA khoang 50%.

Dua trén dinh gia FCFF va P/E, trién vong kinh doanh cling nhu xem xét cac rdi ro cé
thé phat sinh, chling t6i khuyén nghi TRUNG LAP d6i vdi c6 phiéu FPT. Gid muc tiéu
(4 148,500 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tidu VND148,500 Tylacp tqdo/chuy(?n nhuqig 86.0% (%) YTD 1M M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 517.2/20.6 Tuyét dai 9.2 90 199 782

Téng mdc sinh |3i (%) 2.4% S& hitu nudc ngoai (%) 45.8% Tuong doi 8.8 11.1 22.5 66.6
Gia hién tai (06/12/2024) VND 145,500 C6 dong 18n Truong Gia Binh
Gi4 muc tiéu thj trudng VND156,200 (6.99%)
Vén héa thi trudng 213.6/8.4
(nghin ty VND)

, . .. Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 160,000 80
Doanh s6 thuan (ty VND) 44,010 52,618 61,358 71,187 140,000 0
L3i/(16) tif HDKD (ty VND) 6,491 7,788 9,418 11,562 120,000 T ig
Ldi nhuan ctia CB cdng ty me (ty VND) 5,310 6,465 7,911 9,712 100,000 - 2
EPS (VND) 5,802 5,854 7,330 9,272 80,000 ~ 30
Tang trudng EPS (%) 334 0.9 25.0 26.0 60,000 + 20
P/E (x) 26.1 25.9 20.6 163 40,000 - 10
P/B () 6.6 6.4 6.2 5.7 20,000 - 0
ROE (%) 25.6 26.0 265 26.1 0 . 10
TV suét ¢ tiic (%) 13 13 1.4 14 B I R T N -l

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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