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Téng quan 2025: Tang trwdng LN giam sat bat ngudn tiv rdi ro thué quan, nhém cé phiéu ghi nhan ap Iwc ban manh tir dau nam

= Nhin lai KQKD 9T25 mét sé doanh nghiép tiéu biéu, doanh thu FPT syt gidm rd rét, hé qua tlr ngudn viéc ky méi thap kéo dai tir cudi Q4/24, méc du da coé nhiéu gidi phap t6i wu
chi phi, tdng trwdng LNST gidm téc va thap hon ké hoach. VGI ghi nhan KQKD tich cuc nhé ting trwdng tét cac thi trwdng Chau Phi va ty gia ca thién. CTR ghi nhan nira dau
kém kha quan v&i tang trwdng 1 chiv s va cai thién tir T7/25, ddng lwc chinh van dén tr mang TowerCo tang nhanh va cac nd lwc mé rong kinh doanh ra ngoai tap doan.

= Mac du cé khac biét vé kinh doanh, nhém van cé xu hwéng di chung, sat véi ky vong clia nha dau tw vao mang cdng nghé. Trong ndm 2025, nhiéu td chirc nghién ctru 16N nhw
Forrester, Gartner, Canalys va IDC ha dy bao téng trwéng chi tiéu cong nghé toan cau so v&i dadu ndm, xudng muirc trung binh khodng 7%. M6t trong nhirng nguyén nhan chinh
kim ham da ting chi tiéu cho cong nghé dén tr chinh sach thué quan ctia My. Du khéng anh hwéng truc tiép, cac bién phap nay khién nhiéu doanh nghiép phai tam hoan hoac
cat gidm ké hoach trién khai dw an maéi do lo ngai rai ro kéo dai.

Chung t6i danh gia trién vong cuia FPT lam tiéu biéu cho trién vong nganh
CNTT Viét Nam, bén canh nhém Vién théng véi cac dai dién cua Viettel

Sw giam sut tang trwéng doanh thu va LNST cua FPT trong 2025, dén tir cac rui

ro thué quan, kéo theo xu hwéng giam chi tiéu cho CNTT toan cau
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+  Ngubdn: FiinproX, MBS Research
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Trién vong nganh CNTT thé gi&i 2026: Cau chuyén thué quan gan nga ngii, ky vong nganh CNTT quay lai quy dao tang trwéng tir 2026

= Gartner dw bao chi tiéu CNTT thé gidi tang 9.8% trong 2026, dat ~6.1 nghin ty USD, dwoc thic ddy béi nhu cau dich vu CNTT, co s& ha tang dam may, tri tué nhan tao (Al) va
sy m& rong cla nén kinh té sb. T chirc ciing cho biét cac CEO va ClO dang tang ngan sach cong nghé dé chuan bi cho mét chu ky tang trwdng méi va cai thién nang suat sau
lan séng Al. Cé thé thdy, nhdm dich vu CNTT chiém ty trong I&n nhéat, thic day béi dich vu Al, tw van, quan ly dam may, va nhu ciu chuyén dbi s6 (DX). Trung tam di¥ liéu (DC)
bung nd dau tw vao ha tang Al, GPU, may chu hiéu nang cao. Nhém dich vu truyén théng tang trwdng 6n dinh, thdp hon cac nhém khac do thj trudng tién dén bao hoa, mot sb
diém sang tlr nhu ciu két ndi va trién khai 5G/6G.

= Chung t6i ky vong FPT, CMG 14 cac doanh nghiép ndi bat nhat ctia Viét Nam cung cap dich vu CNTT cho déi tac toan cau sé& hudng loi tir sw phuc hdi chung cda toan thé gidi.
Trén thye té, quan sat lweng ngudn viéc ctia FPT, ching t6i nhin thdy sw cai thién rd rét trong backlog ky méi clia doanh nghiép, mét thwéc do quan trong thé hién tam ly phan
nao tich cwc hon clia khach hang sau giai doan khé khan 2024-25.

Cap nhat dw bao cua Gartner cho thay ky vong
tich cwc cho nganh CNTT 2026, trong tam van la
trung tam div liéu, phan mém va dich vu CNTT

Chi tiéu 2025 Tang trwdng

(triéu USD) (%)

Chi tiéu 2026 Ting trwong

(triéu USD) (%)

Trung tam di¥ liéu
Phan ctrng

Phan mém

Dich vu CNTT
Dich vu Vién théng

Téng cong

«  Ngubn: Gartner, Bloomberg intelligence, FPT, MBS Research
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Theo IDC, chi tiéu toan cau cho chuyén déi s6 dw
kién dat téc dd tiang trwéng kép 16,2%, ky vong
chiém 2/3 téng chi tiéu linh viwc CNTT
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Trién vong nganh CNTT Viét Nam: Dot pha vé Khoa hoc - Cong Nghé - Chuyén déi s6, co’ hdi viron Ién cuia cac doanh nghiép céng nghé

Nganh CNTT thé gi&i phat trién nhanh chéng, Viét Nam khéng thé nam ngoai cudc choi. Nghi quyét 57 khong chi la tuyén ngén chinh tri ma la mét cu hich toan dién,

mé& dwong cho nganh CNTT va doanh nghiép cong nghé trong nwéc

Ngay 22/12/2024: Nghi quyét 57-NQ/TW

- Dinh hwéng céng nghé, déi méi sang tao Ia
dot pha chién lwgc. Lam chd cong nghé chién
Iuiqc: Al, loT, Big data, dién toan dam may, ban
dan, thdéng tin di déng 5G, 6G,...

- Phat trién ha tang di liéu, trung tm R&D; Co’ ché
Sandbox giam rti ro phap ly; Chinh sach thu huat
nhan tai CNTT, chuyén gia cong nghé.

- Muyc tiéu 2030: Top 3 Déng Nam A vé Al, cong
nghé so; Top 50 thé gidi vé nang lwc canh tranh so,

chinh phu dién tc.

Thang 4-5/2025: Géi tin dung cho ha tang s6

- Géi tin dung 500.000 ty d‘(‘“mg (twong dwong 20
ty USD) cho vay linh viwc ha tang va cong nghé so.

- Trong dé, 4 ngan hang thwong mai nha nwéc
(Vietcombank, VietinBank, BIDV va Agribank) dang
ky tham gia 240.000 ty dong.

- Lai suat wu dai dw kién thap hon it nhat 1% so véi
mic binh quan. Duy tri trong hai nam dé doanh
nghiép thuan lgi trong trién khai dw an.

Ngay 14/06/2025: Luat Cong nghiép cong nghé
sO

- Wu dai thué va mién phi thué dat cho cac doanh
nghiép linh viec cdng nghé wu tién.

- Dy an startup dwoc hé tro chi phi R&D, chi phi
thué nhan sw, dao tao, san xuét thtr nghiém, tw van
kh&i nghiép va mua cong nghé.

- Thic day nguén nhan lwc céng nghé chat
lwong cao; Uu dai cho sinh vién; nhan lyc nuwéc
ngoai.

- C6 hiéu lyrc tir T1/2026 (Mot 6 didu tir T7/2025).

X MBS

Ngudén: MBS Research

Ngay 27/06/2025: Luat Khoa hoc, Céng nghé va
DPoi méi sang tao

- Luat héa “déi méi sang tao”

- Cho phep t6 chrc nghién clru thwong mai héa
két qua nghién clru va dwoc hwong 230% thu
nhap tir két qua do.

- Khuyén khich lién két chuyén giao cong nghé,
mé& réng nghién ctru (rng dung.

Ngay 02/07/2025: TBT T6 Lam yéu cau My sém
chap nhéan Viét Nam la nén kinh te thi triro'ng

- Mac du chwa chinh thire, viéc Viét Nam duoc céng
nhan Ia nén kinh té thi trwérng mang lai nhiéu loi ich,
d&c biét khi dbi tac la cwong qudc 16n nhat vé cong
nghé. Hé tro doanh nghiép nwéc nha trong viéc hop
tac, tham gia sau hon tham gia sdu hon vao chudi
cung (ng toan cau; Tang kha nang thu hat ngudn
vén hodc xa hon la cac hoat dong chuyén giao cong
nghé.
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Trién vong nganh CNTT Viét Nam: Ha tAng sé 1a nén méng ctia CNTT, Viét Nam cé nhiéu co héi tré thanh trung tam div liéu cua ASEAN

Trong xu hwéng chuyén déi s6 manh mé va Viét Nam dinh hwéng tré thanh Digital Hub khu viee DNA dén 2030, nhu ciu vé dir liéu ngay cang cao, doi hdi sw phat trién cla ha

tang s bao gdm trung tam di¥ liéu va ha tang Vién thong. Theo CBRE, Viét Nam cé nhiéu loi thé dé thuc day xu hwéng nay dén tir 1) Lwong nguoi dung internet cao nhat APAC;
2) M6 hinh kinh doanh trwc tuyén phé bién sau dai dich Covid; 3) Chuyén dan tlr nén kinh té chudng tién mét sang thanh toan dién t&; 4) Dich vu dién toan dam may mé réng nho
cac chién dich chuyén déi s clia ca qudc gia, tir khu vie hanh chinh cong dén cac doanh nghiép.

Hon niva, sw bung nd cla Tri tué tao sinh (Generative Al — GenAl) dang thiic day nhu cau chwa tirng cé ddi véi ha tAng trung tam di liéu toan cau trong nhirng ndm tdi. Theo dw

bao tr McKinsey & Company, tr nam 2023 dén 2030, nhu cau trung tdm di liéu toan cau sé tang trwdng voi tbc dd kép hang nam (CAGR) tir 19% dén 22%, trong d6 khoang
70% khdi lwong xt ly sé lién quan dén Al.

Lwong div liéu dwoc tao ra va tiéu thu trén toan cau (Pon vi: Zettabyte)
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Ngudn: CBRE, MBS Research
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Nhu ciu TTDL dw kién sé ting trwéng véi toc dé hang nam la 19-22% trong giai
doan 2023-2030, phan I&n nham phuc vu cho hoat déng huan luyén (training) va
tinh chinh (finetuning) Al (Pon vi: GW)
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Trién vong nganh CNTT Viét Nam: Ha tdng s6 1a nén méng cua CNTT, Viét Nam cé nhiéu co héi tré thanh trung tam div liéu I&n cia ASEAN

+  V&itbng cdng suéat van hanh hién dat khodng 104MW, quy mé thij trwérng TTDL Viét Nam con twong dbi nhd, chi bang khoang 1/10 so véi thi trwdng dan dau 1a Trung Quéc. Sau
giai doan 2022-23 cham lai do suy thoai kinh t&, tir 2024-25 ghi nhan sw phat trién s6i ddong hon véi mot sé dw an maéi nhw Fornix HCMO2 clia FPT - DC I&n nhét Viét Nam di vao
van hanh véi ~3.600 racks, doanh nghiép ciing dang trién khai nha may Al factory, s& hiru tiéu chuan ha tAng hang dau thé gidi. Ciing trong Q3/25, nhiéu dy an Ién méi dwoc xdc
tién, ndi bat nhw khéi cong siéu trung tdm dir liéu An Khanh (Hyperscale DC) quy md 140MW (10.000 racks) clia Viettel, chap thuan dau tw dw an CMC Hyperscale Data Center
(100MW) cua lién danh CMG va Samsung C&T.

+ Luat D@ lieu dwoc Qudc hoi Viet Nam ban hanh vao cubi nam 2023 va c6 hiéu lwc tir ngay 01 thang 07 ndm 2025, mé dwéng cho cac td chire nwédc ngoai dau tw va thanh 1ap cac
trung tdm di liéu trong nwéc. Chang téi ky vong lan séng dau tw trung tam dir liéu tir cac nha dau tw nwéc ngoai sé quyét liét hon thoi gian toi.

Coéng suat van hanh hién tai va twong lai cua cac TTDL tai cac thj trwong Thi phan TTDL tai Viét Nam hién tai c6 sw gop mat cua hau het cac 6ng
trong diém Chau A - Thai Binh Dwong (BPon vi: MW) I&n nganh CNTT-Vién Théng
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Trién vong nganh CNTT Viét Nam: Ha tAng s6 l1a nén méng ctia CNTT, Viét Nam cé nhiéu co héi tré thanh trung tam div liéu Ién cia ASEAN

Thi trweng trung tam div liéu Viét Nam dang tang trwdng nhanh chéng, dwoc thic day bdi lan séng chuyén ddi s6 manh mé, ty 1é s& dung internet cao cung cac chinh sach

khuyén khich phat trién ha tang sb tlr Chinh phi. Du van dwoc xem la thi tredng méi ndi trong khu viee, Viét Nam sé& hivu nhiéu lgi thé canh tranh, déc biét 1a chi phi dau tw thap.
Trung binh, chi phi xay dwng trung tam di liéu tai Viét Nam chi khoang 7USD cho méi watt - ndm trong nhém thap nhét khu vwe chau A - Thai Binh Dwong. Bén canh dé, gia dién

ré cling 1a yéu té gilip giam dang ké chi phi van hanh.

Tuy nhién, theo CBRE, sw phat trién clia nganh van déi mét véi mot sé thach thire nhw: 1) Ngudn nhan lwc k§ thuat cao con han ché so véi cac qudc gia trong khu viwe; 2) nguy co

thiéu hut dién nang van tiém an; va 3) Quy trinh cap phép trung tam di liéu con phurc tap. Du vay, véi dinh huwéng xay dung khung chinh sach thuan loi hon cho nganh CNTT, day
manh dao tao nhan luc va trién khai quyét liét Quy hoach Dién VIII diéu chinh (QHD8 BC), chiing t6i ky vong nhirng rii ro nay sé dan dwoc khéc phuc trong thoi gian téi.

So sanh chi phi xay dwng cho méi MW TTDL cac nwéc Chau A - Thai Binh

Dwong (Pon vi: triéu USD/MW)
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+  Ngudn: Cushman & Wakefield, MBS Research

Gia dién Viét Nam thuéc nhém thap nhat khu vwe

Thi trwéng Biéu gia Chi phi dién/nam Chi phi dién/thang

(USD cents) (Triéu USD) (USD/kW)
Singapore 19.19 50.4 140
New Zealand (Auckland) 14.94 39.3 108
Nhat Ban (Tokyo) 14.22 38.7 103
Pai Loan (Dai Béc) 13.58 37.1 99
Philippines (Metro Manila) 13.59 35.7 94
Indonesia (Jakarta) 12.23 321 88
Uc (Sydney) 11.48 30.2 83
Thai Lan (Bangkok) 10.48 27.5 76
Trung Quéc Pai Luc (Thugng Hai) 9.89 26 72
Hong Kong (Ctru Long) 9.82 25.9 71
Han Quéc (Seoul) 9.14 24.2 67
Malaysia (Kuala Lumpur) 7.32 19.4 54
[Viét Nam (TPHCM) 7.21 19.1 53|
An D6 (Mumbai) 6.74 17.8 48

+  Ngudn: Cushman & Wakefield, MBS Research
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Trién vong nganh CNTT Viét Nam: Thwong mai héa mang 5G, danh dau buwéc tién cua Viét Nam vao ky nguyén 5G tir T10/2024

V&i nhu cau tiéu thu dir liéu ngay cang I&n, ha tang vién théng la nhiém vu quan trong. Trong d6, ddy manh mang 5G |a nén tang dé phat trién nhirng giai phap loT (Internet-of-
thing) da dang, hé tro doanh nghiép cai thién nang lwc va hiéu qua san xuét.

Dé chuan bi cho sy phat trién va thwong mai héa 5G vao ndm 2024, nhiéu quy dinh d& dwoc ban hanh nham tao diéu kién thuan loi cho qua trinh nay, bao gdm: 1) Chi thi s6
52/CT-BTTTT (11/11/2019) yéu cau cac cong ty vién thong tdng cwdng chia sé ha tAng, va Thong tw 07/2024/TT-BTTTT, quy dinh co ché xac dinh gia thué ha tang vién thdng
thu dong; 2) Théng tw 03/2024/TT-BTTTT va 04/2024/TT-BTTTT y&u cau ngirng cung cap dich vu mang 2G tir ngay 16/09/2024, va dy kién sé& ngirng mang 3G vao ndm 2028;
3) Quy hoach ha tang thodng tin va truyén thong giai doan 2021-2030, tAm nhin dén ndm 2050 da dwoc phé duyét ngay 11/01/2024. Quy hoach nay d&t muc tiéu phi séng 99%
dan sb bang mang 5G vao nam 2030, dam bao tat ca ngudi dung co thé truy cap téc dd trén 1Gbps.

Theo Ericsson, mac du thué
bao 4G sé van chiém wu thé,
nhwng sé lwong thué bao 5G
dw kién sé tiang manh tr
khoang 5% trong nam 2023
Ién 43% tong sé thué bao di
déong vao nam 2029 tai khu
vwc Pong Nam A. Viét Nam
dwoc dw bao ciing sé phat
trién theo xu hwéng nay

Nguén: Ericsson, MBS Research
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Bang tan B1 va B2-B2’ cua Viettel gitip céng ty nam giir loi thé dang ké trong cudéc dua mé rong co s& ha tang 5G

= V&i bang tan B1 (2.500-2.600 MHz) ma Viettel da d4u gia thanh céng trong 2024, cong ty nam git loi thé 1&n trong viec mé rong ha tAng 5G nhd cac yéu tb sau: 1) Bang tan
2.500-2.600 MHz c6 thé dwoc str dung cho cad mang 4G va 5G, t6i wu héa hiéu qua dau tw ha tang; 2) Bang tAn nay c6 ban kinh pha séng I&n hon 1,3 Ian so véi béng tan C,
gitp cai thién kha nang cung cép dich vu tai cac khu virc ndng thén va ngoai thanh; 3) Bang thong 1én dén 100 MHz, tAn sd nay dam bao téc do truyén dir liéu cao.

= Trong T5/2025, Viettel tiép tuc tring dau gia khéi B2-B2' 713-723 MHz va 768-778 MHz, tré thanh nha mang dau tién s& hiru bang tan cé dd pha siéu rong. véi dac tinh truyén
séng xa va xuyén thau tét, khéi tAn B2-B2' khong chi gitip phd rong va hiéu qua khu v néng thén, mién ndi, viing sau vung xa, dwdng qudc 16 ma con phu hop dé dwa song

vién théng len 18i vao cac tda nha cao tang, cac vi tri khé tiép can tai khu vwe thanh thi.

Trién vong nganh CNTT Viét Nam: Viettel dang tién phong trong cuéc dua 5G

2500-2600 MHz (B1)

3700-3800 MHz (C2)

3800-3900 MHz (C3)

Nha mang

Capex

DPac diém tan s6
Pham vi phd séng
Tbc d6 truyén div
lieu

Ung dung chinh

Twong thich voi
thiét bj cii

Pha hop cho loT

Viettel

7,533 ty dbng

Tan sb trung binh-cao
Phu séng rong

Téc d6 cao, hd tro cac trng
dung bang théng I&n

Phat trién mang téc dé cao
tai khu vwe d6 thi

Twong thich cao véi nhiéu
thiét b hién co

Phu hep voi loT nhd pham
vi phtd séng réng

«  Ngudn: Viettel, MBS Research

VNPT VinaPhone
2,581 ty dbng

Tan s6 cao

Phu song hep hon

Tbc d6 cao, hd tro cac ting
dung bang théng Ién

Phat trién mang téc do cao
tai khu viwc d6 thi

it phd bién, yéu cAu thiét bi
twong thich m&i hon

Ung dung céng nghiép,
thanh pho théng minh

MobiFone

2,581 ty déng

Tan s6 cao

Phu song hep hon

Tbc do cao, hd tro cac trng
dung bang théng I&n

Phat trién mang téc do cao
tai khu vwe do thi

it phd bién, yéu cau thiét bi
twong thich m&i hon

Ung dung cong nghiép,
thanh pho théng minh

Ké hoach phu séng mang 5G cua Viettel trong 2024-30, trong d6, phan dau phu
séng 5 thanh phé trwc thudc trung wong tir nay dén 2026-27 va 16 trinh dén
2030 sé phu s6ng 99% dan sé toan quéc

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

0%

30%

20%
14% I

99%

85%
70%
55%
40% I

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Ti 1&é phti song 4G mTj & pha song 5G

Nguén: Viettel, MBS Research
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Ti 1é tham nhap thi trwong TowerCo Viét Nam thap hon so v&i khu viee Chau A — Chau Pai Dwong cho thay dw dia tang trwéng 1on

= Vé thyc trang TowerCo & Viét Nam, thi trwong cho thué tram van dang & giai doan kha non tré véi ti 18 tham nhap chi & mirc 9% theo TowerXchange (2024), thdp hon nhiéu so
v&i cac nuéc trong khu vee. Cac nha mang (MNOs) chinh bao gdm Viettel, VNPT, MobiFone va Vietnamobile van dang s& hiru phan I&n cac tram chiém 89%. Déi véi CTR,
doanh nghiép hién dang ndm vi thé |a TowerCo sb mét thj triedng véi tbng sé tram BTS cho thué dat ~10,000 tram tinh dén hét 2024, cao hon nhiéu so véi doanh nghiép dirng
thr 2 1a OCK Vietnam Tower (TowerCo ddc lap dén tlr Malaysia) véi ~3,650 tram.

= Phu séng 5G yéu cau ha tang tram day dac hon tir 1.5-2 14n so véi sb tram 4G hién cé. Theo CTR, doanh nghiép tw tin mé& rong dwoc tir ~2,000-2,500 tram/nam, dé& dam bao
qua trinh phd séng dat 99% dan sé tir nay dén 2030 cta tap doan Viettel. O giai doan dau, mé hinh chwa dem lai hiéu qua nhw mong mudn véi ty 1é thué chung khiém tén, diéu
nay ly giai tr cAu chuyén cac nha mang dang lap dat trén nhitng tram s8n cé. Tuy nhién & giai doan sau, v&i nhu cau phd séng cao hon, xu hwéng thué chung dwoc cho Ia tbi
wu nhat nhdm gidm thiéu chi phi van hanh va ap lwc dau tw Capex.

Theo TowerXchange, tinh dén hét 2024 Viét Nam thuéc nhém cé ty 1é tham Do6i véi mang TowerCo, CTR va OCK la 2 doanh nghiép chinh hoat déng trong
nhap thi trwéng TowerCo thap trong khu vuwc nganh, cac doéi thu con lai s& hiru mét so lweng tram kha nho
120%
100% Golden tower
100% 100% 32
95%
80% , bile +
71% OCK G Other
60% = el 5,000
"""""""'52{%’"56%""""""'"'"""5'1';/ """"" 56% T T Mobifone ’
9 | 35,407
40% 43%
20%
9% 11% Viettel
199 lette
. 3% 0% 47,811
0% T T T T T T T T T T T T T T
Q& 0 ®»® & & @ @ 2 @ & 2 L& L @ @
FF G E VG T T EFE TS
~ <& Q‘{&\ ) \06 ® v Q),bﬁ\o-’ NP
+  Nguén: TowerXchange, MBS Research +  Nguédn: TowerXchange, MBS Research
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NGANH CNTT-Vién théng | Binh gia hap dan cho mét ky nguyén s6

i-MBS

Chién lwoc dau tw 2026: Cac cd phiéu CNTT-Vién thong cta Viét Nam chwa cé sw phuc hoi twong trng véi thé gi¢i trong 2025

+ V& twong quan ¢ phiéu, nhém doanh nghiép CNTT va vién théng Viét Nam co dién bién gia kha twong dong, trong 2024 ghi nhan da tang an twong, di theo dién bién chung
clia cac 6ng Ién nganh cdng nghé nhw Nvidia, Microsoft,... chd yéu tir ky vong Ién cia nha dau tw vao cau chuyén chip ban dan, tri tué nhan tao (Al) va chuyén déi sé6. Sau
dot chiét khAu sau khéi dau tir dinh Q4/24, va sau do 1a “ct sup” thué quan thang 4/25, co thé thay ré sy léch pha cla cac cb phiéu cong nghé Viét Nam so véi thé gidi cling
nhw chi sb chung VNIndex. Cu thé, VNIndex ghi nhan sw phuc hdi va nhanh chéng chinh phuc cac dinh méi trong khi nhém cac doanh nghiép CNTT-Vién tiép tuc gidm sau

hién tai hau hét da vé mirc thap hon trung binh 3 nam.

« Da giam gia cta cac cb phiéu dién hinh nhat nhém CNTT-Vién théng Viét Nam nhw FPT, CMG, CTR phan nao dén tw lwong ban rong 16n tir khéi ngoai, thé hién phan tng
quyét liét ctia nha dau tw sau mirc nén dinh gia kha cao ctia 2024 trong khi trién vong tang trwdng loi nhuan khéng dat nhw ky vong.

Dién bién gia cé phiéu nganh CNTT-Vién théng so v&i VN-Index tir dau 2024
dén nay. Sau mét nam 2024 tich cwe, nhém ghi nhan da giam manh tir 2025

1.8

1.6

1.4

1.2

1.0

0.8

Tinh dén hién tai, dinh gia P/E cac doanh nghiép néi bat trong nganh vé co
ban thap hon nhiéu mirc trung binh 3 ndm va dang cé dau hiéu tao day
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«  Ngudn: FiinproX, MBS Research (D liéu cap nhat ngay 26/11/2025)
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eP/ETTM -P/ETB 3 nam
+  Ngudn: FiinproX, MBS Research (D liéu cap nhat ngay 26/11/2025)
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i-MBS

FPT dwoc tra mirc P/E kha thap trong khi tang trwwéng LN tét hon nhiéu so véi
trung binh nganh, cho thay doanh nghiép dang dwoc dinh gia ré

L]

L]

Chién lwoc dau tw 2026: So vé&i cac dbi thu quéc té, nhom CNTT-Vién théng Viét Nam cé mirc dinh gia ré hon méac du ting trwéng vweot troi

25% T
~ FPT !
X 20% () P/E: 21.0x
o |
<<9 15% :
(&) . '
g 10% ! .
W ! Mphasis
§ 5% N InfosysE O
o ognizan i
5 0% ? ! 9 Tata Consultancy
Z 5% - ,
=4 7" Wipro | HCL Tech

-10% .

0 5 10 15 20 25 30
P/E 2026 (x)

Ngudn: Bloomberg, MBS Research

CTR ghi nhan mirc ROE (%) vwot tréi so véi cac TowerCo trong khu vue trong
khi dinh gia EV/EBITDA kha ré sau dot chiét khau

ROE 2026 (%)

100%

80% EV/EBITDA: 10.1x i American Tower
60% i
40% CTR i
0% Indus Tower g ! Tower Bersama
(] 1
. China @Ner ! Q
0% Sarana Menara ' Q SBA Comm
Gellnex O
-20% |
-40% :
0 2 4 6 8 10 12 14 16 18
EV/EBITDA 2026 (x)

Ngudn: Bloomberg, MBS Research

V6&i mirc nén dinh gia ré, trong 2026, chung téi wa thich nhém cé phiéu chiét khdu sau, rii ro giam gia thap ciing cac d4u hiéu hoat dong kinh doanh phuc héi rd rang nhw FPT
va CTR. Trong do, cé thé thay day la hai c¢d phiéu dai dién tét cho nganh, hién c6 mirc P/E kha ré gan mirc day 3 nam (Slide 11).

Déi voi FPT, chung tdi ky vong dw dia tdng gia Ién véi mie P/E 2026 ~15.2x thap hon nhiéu so vé&i trung binh qua khir 1a 23.2x, va dbng thdi thAp hon trung binh nganh
(21.0x). O khia canh trién vong kinh doanh, FPT cho thay téc do tang trwdng vuot troi véi tang trwdng kép 2025-26 dat ~20% CAGR trong khi cac ddi tha Ién nhu Tata

Consultancy hay Infosys ctia An D6 c6 tang trudng LN ky vong duéi 10%.

Chung t6i quan séat chi sé EV/EBITDA dbi v&i cac doanh nghiép cho thué ha tang tram (TowerCo), va CTR ghi nhan mic dinh gia ré dat ~6.7x trong khi trung binh nganh khu
vic dat ~10.0x. Mac du, phai néi rang nhém doanh nghiép lwa chon so sanh co ban thudc céc thj trwéng trwdng thanh, cé quy mé LN I1&n hon, CTR c6 loi thé vé hiéu qua

hoat ddng nhe» ROE(%) dat ~30%, cao hon dang ké mdrc trung binh nganh.
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Dw phéong KQKD 2025-27 cac doanh nghiép trong danh muc theo doi

Ty dong FPT CTR

2025 2026 2027 2025 2026 2027
Doanh thu 71,888 86,681 105,508 13,981 15,632 17,580
%svck 14.4% 20.6% 21.7% 10.9% 11.8% 12.5%
LN gbp 27,575 33,437 40,796 975 1,130 1,293
Bién LN gop (%) 38.4% 38.6% 38.7% 7.0% 7.2% 7.4%
EBITDA 16,724 19,801 23,571 1,195 1,387 1,636
Bién EBITDA (%) 20.2% 20.0% 19.8% 8.5% 8.9% 9.3%
LN rong 9,365 11,240 13,628 611 706 842
%svck 19.2% 20.0% 21.2% 13.5% 15.6% 19.3%
EPS (d/cp) 5,499 6,600 8,002 5,340 6,172 7,365
BVPS (d/cp) 25,520 31,213 38,574 18,493 22,165 27,030
Tién mat rong/cd phiéu (d/cp) 11,598 11,598 11,598 4,640 6,732 10,832
No/VCSH 0.4 0.3 0.3 0.4 0.4 0.4
Ty suét cb tirc (%) 1.8% 1.8% 1.8% 3.1% 3.1% 3.1%
ROAE (%) 26.0% 25.5% 25.0% 31.6% 30.4% 29.9%
ROAA (%) 13.9% 13.9% 14.2% 7.9% 7.8% 8.0%

Nguén: MBS Research
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Chién lwoc dau tw 2026: Chung téi lwa chon FPT, CTR

: Lz Khuyén Dinh gia o

= Doanh thu mang cdng nghé ky vong phuc héi tir 2026 v&i tang trwdng kép 25% giai doan 2025-27, nhé: (1) Chi tiéu CNTT toan cau
tiép tuc tang, dac biét mang chuyén dbi s duy tri CAGR 16.2% giai doan 2025-27; (2) Chién lwvgc da dang héa thi trwérng sang EU,
Trung Déng théng qua M&A gilp tiép can nhiéu hop ddng quy mé I&n; (3) Hai nha may Al dy kién dong gop ~1.250 ty déng (~2.2%
doanh thu mang) tlr 2026 va tang trwdng 30-50% cac ndm sau; (4) Trong nwdc, nhu cau chuyén déi sé cha dia phwong sau sap
nhap va cac doanh nghiép trong nwéc sé mé ra duw dia tang trwdng.

= Doanh thu vién théng duw bao tang trudng kép 13% giai doan 2025-27 nhé& mang broadband duy tri tich cwe, cung dong lwe tir mang

FPT Kha quan 124,000 Trung tdm D@ liéu khi nhu cau Al va Cloud tdng manh; nang lwc cho thué cai thién véi FPT Fornix HCMO02 di vao hoat déng, nang

tbng sb rack 1&én hon 7.000. Bén canh do, viéc chuyén cd phan SCIC vé Bé Céng An dwoc ky vong giup FPT Telecom mé réng co
hoi tham gia xt ly di liéu hanh chinh céng va cac dw an Ién cla nha nwdc trong vién théng — an ninh mang.

= Sau nhip diéu chinh manh cua thj trwérng, FPT dang giao dich & mc P/E ~18.5x, thAp hon dang ké so véi trung binh 2 ndm (23.4x)
va mirc trung binh clia cac doanh nghiép céng nghé An D (~24x). Chung téi cho rang mirc dinh gia hién tai kha hap dan cho dau tw
dai han, khi cac khé khan ca 2025 phan I&n da phan anh vao gia va lgi nhuan dw kién cai thién tré lai tr 2026 v&i CAGR LN rong
~20% giai doan 2025-27.

= Quy hoach Ha tang théng tin va Truyén théng (11/01/2024) dat muc tiéu pha séng 5G dat 99% dan sb vao 2030, cung Nghi dinh 57
vé phat trién khoa hoc cong nghé va chuyén dbi s6 tao nén tang chién lwoc cho giai doan téi. Viettel, véi vai trd tap doan vién théng
— cong nghé chu lwc, sé tham gia truc tiép vao cac chwong trinh chuyén dbi s, Al, Big Data; va CTR, v&i vai trd cong ty con phat
trién ha tAng, dwoc ky vong hwéng loi Ién tir nhu cdu mé rong ha tang sb.

= CTR dw kién duy tri tdng trwdng LN rong bén virng ~14%/nam dén 2030, dan dat béi hoat ddng cho thué ha tAng. Péng thdi, doanh

CTR Kha quan 120,000 nghiép tiép tuc mé& rong ra ngoai Viettel qua xay I&p dan dung, phat trién hé sinh thai nha théng minh, phan phédi thiét bi smarthome

va cac dich vu co dién — qua dé da dang héa doanh thu.

= Pot chiét khdu manh tir gitra 2024 phan I6n phan anh két qua kinh doanh kém ky vong (xay l&p cham, ty & cho thué th4p), dwa
CTR vé vung dinh gia hap dan. Hién CTR giao dich EV/EBITDA ~10.7x, thdp hon dang k& mdc trung binh 2 ndm (~15x) va trung
binh nganh (~15.6x), trong khi ROE duy tri én dinh. Ching t6i cho rang xu hwéng phat trién 5G khé ddo ngwoc va CTR — doanh
nghiép chu chét trong ha tAng s6 — Ia Iwa chon tich Ity phu hop cho dai han.
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Bang so sanh cac doanh nghiép cung nganh

Cong ty M Vén héa P/E (x) P/B (x) EV/EBITDA (x) ROE (%) ROA (%) D/E (%)
tr USD 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026 Hién tai
Dich vu CNTT
Tap doan FPT FPT VN 6,553 18.2 15.2 3.9 3.5 11.0 9.4 23.7 23.3 12.2 12.6 40.0
Tap doan CMC CMG VN 297 19.3 9.7 2.5 2.0 9.8 8.1 13.5 17.2 4.8 9.5 57.5
Tata consultancy TCSIN 129,764 26.8 22.7 10.7 11.5 16.6 15.8 46.6 51.5 29.0 31.0 9.9
Infosys INFO IN 73,755 23.5 22.8 6.4 6.6 15.5 15.0 29.0 29.3 18.6 19.4 8.4
NTT Data 9613 JP 25,088 26.3 na 2.1 na 10.5 na 8.0 9.8 1.9 23 99.0
Cognizant CTSH US 38,244 15.1 141 2.5 2.2 9.4 8.9 16.2 17.2 12.5 15.9 7.9
Wipro WPRO IN 29,900 19.9 20.2 3.1 3.1 13.1 13.0 16.1 15.6 10.5 10.4 18.7
HCLTech HCLT IN 49,763 26.2 25.7 6.2 6.3 16.3 15.8 24.3 24.6 16.4 18.8 9.5
Mphasis MPHL IN 6,143 32.3 29.0 5.7 5.4 19.4 18.5 19.5 19.2 11.9 12.9 20.5
Trung binh 23.1 19.9 4.8 5.1 13.5 13.1 21.9 23.1 13.1 14.8 30.2
TowerCo
CTCP Cdng trinh Viettel CTR VN 382 20.6 18.1 4.8 4.2 7.3 6.7 30.5 30.1 7.8 8.1 81.4
American Tower C AMT US 82,478 33.3 25.4 22.3 14.3 17.5 16.9 67.7 90.6 4.0 5.1 418.0
Cellnex Telecom CLNX SM 19,953 23.0 na 1.3 1.3 11.7 11.1 (1.4) (0.2) (0.4) (0.3) 156.3
Indus Tower INDUSTOW IN 11,705 14.7 13.5 2.8 2.6 6.8 6.4 20.4 20.5 11.2 11.4 58.0
China Tower 788 HK 28,492 17.5 11.7 1.0 1.0 4.2 4.1 5.9 8.0 3.7 5.2 46.2
Tower Bersama TBIG IJ 2,681 30.8 28.2 4.0 3.9 12.6 12.4 13.7 13.8 3.1 3.2 286.0
SBA Communication SBAC US 19,960 19.7 21.2 na na 16.8 16.3 (24.3) (19.2) 8.1 8.2 na
Sarana Menara TOWR IJ 1,988 8.3 7.8 1.1 1.1 7.1 6.8 14.6 13.6 4.3 4.9 171.0
Crown Castle Inc CCl US 38,465 79.3 27.7 na na 22.0 21.3 (75.0) (61.7) 0.9 5.2 na
Trung binh 27.5 19.2 55 4.0 11.8 11.3 5.8 10.6 4.7 57 173.8

Nguén: Bloomberg, MBS Research (D liéu cap nhat ngay 4/12/2025)
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MIEN TRU TRACH NHIEM

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cudng Pinh Céng Luyén Nguyén Minh DBirc Nguyén Ha Burc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thij Thanh Huong Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thj Thanh Huyén Logistics — Vat liéu co ban

V6 Dire Anh
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¥i-MBS

Tru s& CTCP Chirng khoan MB

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: +84 24 7304 5688 | Fax: +84 24 3726 2601
Web: www.mbs.com.vn
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