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Strong and steady growth 

 VIETTEL GLOBAL INVESTMENT JSC (UPCoM: VGI) 

 
(VND bn) Q1/26 Q4/25 +/- qoq Q1/25 +/- yoy 

Net Revenue 12,568 12,306 2.1% 9,657 30.1% 

NPAT-MI 1,795 3,367 -46.7% -32 - 

EBIT 3,888 3,947 -1.5% 2,210 75.9% 

EBIT Margin 30.9% 32.1% -1.1% 22.9% 8.1% 

Source: VGI, RongViet Securities 

Q1/26: Reached new record highs in both revenue scale and growth 

• Net revenue in Q1 reached VND 12,568bn (+30.1% YoY), with Africa, Latin America, and Southeast 
Asia recording growth of 28.3%, 35.5%, and 24.4% YoY, respectively. Growth was primarily driven by 
subscriber expansion and tariff adjustments to reflect higher input costs, particularly for memory 
and telecommunications equipment. In addition, mobile wallet businesses across key markets 
continued to perform well, delivering revenue growth of approximately 20–40% YoY during the 
quarter. 

• NPAT-MI reached VND 1,795bn (vs. a loss of VND 32bn in Q1/2025). Key highlights include: 
o Gross profit improved: Gross profit reached VND 6,329bn (+27.5% YoY), with a GPM of 50.4%    

(-1.1 ppts YoY). The slight margin contraction reflected the sharp increase in input costs 
throughout 2025 and 2026. Nevertheless, the margin remained robust, supported by ongoing 
subscriber growth and expanding service usage. 

o Improved financial performance: Supported by a sizeable short-term investment portfolio 
(accounting for 34% of total assets) and a prudent leverage ratio (1.8x), VGI recorded net 
interest income from deposits and lending of VND 586bn (+96.6% YoY). This helped offset 
foreign exchange losses, with net FX losses narrowing to VND 1,146bn (-23.7% YoY). 

o Effective cost control: SG&A expenses declined by 11.4% YoY, reducing the SG&A-to-revenue 
ratio to 19.4% (-9.1 ppts YoY). The improvement was mainly driven by a sharp decline in 
provisioning expenses (-88% YoY), as the company continued to reverse previously recognized 
provisions related to Myanmar market while recording lower new provisions during the period. 

2026 Outlook: Sustained high and stable growth momentum 

• For FY2026, we forecast net revenue of VND 52,304bn (+18.4% YoY), NPAT-MI of VND 10,475bn 
(+12.3% YoY), and corresponding EPS of VND 3,441/share. 
o VGI's market share improved across most operating markets in 2025 and is expected to 

continue expanding in 2026. Accordingly, we estimate net additions of approximately 3.5–4.0 
million telecom subscribers during the year. Meanwhile, the number of digital service users 
could increase by 4.5–5.5 million, exceeding telecom subscriber growth thanks to both new 
customer acquisition and conversion from the existing user base. 

o We expect Africa and Haiti to contribute a larger share of revenue in 2026, supported by high 
ARPU levels amid low network penetration and elevated telecom equipment costs (Africa's 
average 4G penetration remains at ~50.6%). This should partly offset slower growth in SEA. We 
forecast revenue contribution at 50% for Africa (+2 ppts YoY), 12% for Latin America (flat YoY), 
and 38% for SEA (-2 ppts YoY). Over the long term, ARPU is expected to gradually normalize as 
network infrastructure becomes more widespread and markets mature. 

• For Q2/2026, we forecast net revenue of VND 13,257bn (+26.1% YoY). Revenue growth is expected 
to be led by Africa and Haiti, with estimated growth rates of 39% YoY and 37% YoY, respectively, 
while Southeast Asia is projected to grow 32% YoY. NPAT-MI is forecast at VND 2,587bn (+8.3% YoY), 
supported by the continuation of the aforementioned growth drivers. 

Valuation and Recommendation  

VGI's sustainable growth trajectory continues to strengthen. With 7/9 markets having reached payback, the 
company is  focusing more on expanding its service ecosystem and further monetizing its existing customer 
base. Q1/2026 results were broadly in line with our expectations, and therefore we make only minor 
adjustments to our earnings forecasts. 

Using a 5-year DCF valuation methodology, we derive a 12-month target price of VND 99,300/share for VGI. 
Including our expected cash dividend of VND 3,300/share over the next 12 months, we maintain an 
ACCUMULATE recommendation on the stock, implying a total expected return of 17.4% (including a 3.8% 
dividend yield) relative to the closing price on June 24, 2026. 

ACCUMULATE        +17%                            

Current market price (VND) 87,400 
Target price (VND) 99,300 
1-year expected cash dividend:        VND 3,300/share  

Stock Info   

Sector Telecom service 

Market Cap (VND bn) 266,029 

Current Shares O/S 3,044 

Avg. Daily Volume (in 20 sessions) 1,173,543 

Free Float (%) 0.97 

52 weeks High 137,000 

52 weeks Low 55,550 

Beta 1.2 

 FY2024 FY2025 

EPS 1,848  3,063  

EPS growth (%) 804 66 

P/E 65.3 27.5 

P/B 10.6 6.3 

EV/EBITDA 33.6 15.7 

ROE (%) 16.3 22.7 

Price performance 

 
Major shareholders (%) 
Viettel Group 99.03 

Remaining Foreign Room (%) 0.0 

Technology & Telecommunications 
Sector Analysis Department 

(084) 028- 6299 2006  

phantich@vdsc.com.vn 
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Q1/26 Results: Reached new highs in both scale and growth 

Net revenue reached VND 12,568bn in Q1/2026 (+30.1% YoY), broadly in line with our expectations. This is the highest growth rate in the 
past three years and the tenth consecutive quarter with revenue growth exceeding 20% YoY. 

• Growth remained broad-based across all three regions and was largely consistent both YoY and QoQ. Latin America and Africa 
remained the key growth drivers, accounting for 13% and 50% of total revenue, respectively. These markets still offer significant 
growth potential given their relatively low telecom penetration and higher barriers to service affordability. While the global 
telecom industry is gradually transitioning toward 5G, most of VGI's markets are currently operating on 4G networks,  providing 
ample room for future network expansion and service monetization. 

• Telecom service revenue posted strong growth across several key markets, including Lumitel (Burundi) (+41% YoY), Natcom (Haiti) 
(+32%), Halotel (Tanzania) (+23%), Movitel (Mozambique) (+17%), Metfone (Cambodia) (+9%), and Telemor (Timor-Leste) (+3%). 

• Digital services continued to deliver impressive growth, particularly in mobile wallet businesses across operating markets, 
including Halopesa (Tanzania) (+34% YoY), Lumicash (Burundi) (+21%), M-Mola (Mozambique) (+32%), Mosan (Timor-Leste) 
(+40%), and eMoney (Cambodia) (+23%). 

Figure 1: Net revenue and growth rate 

 

 Figure 2: Revenue contribution by areas (%) 

 

Source: VGI, RongViet Securities  Source: VGI, RongViet Securities 

Figure 3: Revenue growth (*) - Market companies  Figure 4: E-wallet revenue growth (*) – Market companies 

 

 

 

Source: VGI, RongViet Securities | (*) Growth rates are calculated based on revenue in local currency as reported in each market company's financial statements. 
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Like previous quarters, Africa remained the largest contributor to revenue, while SEA continued to be the most profitable region. Profit 
contribution from Africa/Latin America/SEA accounted for -1%/19%/73%, respectively, with corresponding net margins of -0.5%/27%/35%, 
respectively. 

PBT in Q1/26 reached VND 3,848bn (+166.0% YoY), fulfilling 26.2% of the company's FY26 target and 20.5% of our forecast. NPAT-
MI amounted to VND 1,795bn (vs. a loss of VND 32bn in Q1/2025), though this was 9% below our expectations. Key highlights include: 

• Gross profit improved while margins remained at a high level: Gross profit reached VND 6,329bn (+27.5% YoY), with a gross 
margin at 50.4% (-1.1 ppts YoY; +0.7 ppts QoQ). Compared with regional peers, we believe there remains room for further margin 
expansion as subscriber growth continues to enhance operating leverage. Although Viettel's user base continued to expand, the 
YoY decline in gross margin primarily reflected higher costs of telecom equipment, electronic devices, and network infrastructure 
investments, which began to rise sharply throughout 2025 and have remained elevated into 2026 (see Figure 5). 

Figure 5: Memory and telecommunications equipment price trends 

 

 

 

Source: Counterpoint, RongViet Securities compiled | (*) Memory components 
integrated into customer-premises telecommunications equipment 

 Source: FRED, RongViet Securities compiled 

• Strong contribution from financial investments: Supported by a growing cash balance and short-term investments, which 
accounted for 48% of total assets, VGI continued to generate a stable stream of interest income from deposits and lending 
activities. Net interest income reached VND 586bn in Q1/2026 (+96.6% YoY), providing a meaningful buffer against foreign 
exchange volatility. As a result, despite recording net FX losses of VND 1,146bn, the loss narrowed by 23.7% YoY. 

Figure 6: Gross profit and GPM  Figure 7: Net financial income (VND Bn) 

 

 

 

Source: VGI, RongViet Securities  Source: VGI, RongViet Securities 
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• Improved operating efficiency through tighter cost control: SG&A expenses declined 11.4% YoY despite revenue growing by more 
than 30%, reducing the SG&A-to-revenue ratio to 19.4% (-9.1 ppts YoY). The improvement was primarily driven by a sharp decline in 
provisioning expenses (-88% YoY), as the company has gradually reversed previously provisioned receivables related to its Myanmar 
market company since 2025, while significantly reducing new provisioning from Q3/2025 onward. 

Figure 8: SG&A expenses (VND Bn) 

 

 Table 1: SG&A expenses  

(VND Bn) 1Q26  +/-(yoy) 

Materials 80  10.1% 

Labour cost 386  -2.0% 

Depre. Cost 93  134.4% 

Provisions 82  -88.8% 

Taxes, fees and 
charges 

186  37.2% 

Public tel. fund 53  39.1% 

Outsourcing service 
cost 

1,302  15.4% 

Others 259  17.9% 

Total 2,440  -11.4% 
 

Source: VGI, RongViet Securities   

 

  

0%

10%

20%

30%

40%

0

1,000

2,000

3,000

4,000

1Q
24

2Q
24

3Q
24

4Q
24

1Q
25

2Q
25

3Q
25

4Q
25

1Q
26

SG&A (VND Bn, LHS) SG&A/net sales (%, RHS)



  VGI | Result update 

Please refer to important disclosures at the end of this report                                                            BLOOMBERG VDSC <GO> 5 

 

Table 2: VGI’s Q1/26 earnings 

Unit: Bn VND Q1/26 Q4/25 +/-(qoq) Q1/25 +/-(yoy) 
% plan 2026 

@VGI 
% forecast 

2026 @VDSC 

Net revenue* 12,568 12,306 2.1% 9,657 30.1% - 24.6% 

Africa  6,302 6394 -1.5% 4912 28.3%   

Latin America  1,676 1578 6.2% 1236 35.5%   

Southeast Asia  4,874 4800 1.5% 3918 24.4%   

Gross profit 6,329 6,110 3.6% 4,964 27.5%   

Gross profit margin 50.4% 49.6% 0.7 pps 51.4% -1.1 pps   

SG&A expenses -553 171 -424.0% -1,212 -54.4%   

% of revenue 586 931 -37.0 pps 298 96.6 pps   

Net financial incomes  -1,146 -738 55.3% -1,502 -23.7%   

Deposits and loans 6 -23 -126.7% -9 -171.9%   

Realized exchange rate  2,440 2,162 12.8% 2,754 -11.4%   

Others 19.4% 17.6% 1.8% 28.5% -9.1%   

Other net incomes -0.4 489 -100.1% 182 -100.2%   

PBT  3,484 4,666 -25.3% 1,310 166.0% 26.2% 20.3% 

CIT 1,155 820 40.9% 90a2 28.1%   

NPAT * 2,329 3,846 -39.4% 408 470.9%   

Africa  -30 1,512 -102.0% -847 -96.4%   

Latin America  451 344 31.3% 366 23.5%   

Southeast Asia  1,691 3,541 -52.3% 1,182 43.1%   

NPAT margin 18.5% 31.2% -12.7 pps 4.2% 14.3 pps   

Africa  -0.5% 23.7% -24.1 pps -17.2% 16.8 pps   

Latin America  26.9% 21.8% 5.2 pps 29.6% -2.6 pps   

Southeast Asia  34.7% 73.8% -39.1 pps 30.2% 4.5 pps   

Minority interest 534 478 11.6% 440 21.2%   

NPAT-MI 1,795 3,367 -46.7% -32 -   

NPAT-MI margin 14.3% 27.4% -13.1 pps -0.3% 14.6 pps   

Source: VGI, RongViet Securities | (*) Inter-segment revenue and profit have been eliminated; (**) Excluding the impact of realized foreign exchange gains/losses, NPAT-MI 
increased by 100% YoY  
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Q2/26 Outlook: Sustained strong growth driven by stable contributions from market companies 

Table 3: VGI’s Q2/26 forecast 

(VND Bn) Q2/26 +/-QoQ +/-YoY Assumptions 

Net revenue 13,257 5.5% 26.1%  

Africa  6,838 6.9% 39.2% • Africa and Haiti are expected to maintain revenue growth of over 30%, 
supported by continued gains in market share among subscribers in key 
markets such as Mozambique, Burundi, Tanzania, and Haiti. This growth is 
further underpinned by relatively high ARPU levels of USD 20–40 per user 
per year, compared with USD 10–20 in Southeast Asia. 

• Another growth driver comes from rising telecom service tariffs, reflecting 
the sharp increase in memory, broadcasting equipment, and customer-end 
telecom device costs since 2H2025. 

Latin America  1,705 8.0% 37.9% 

Southeast Asia  5,207 8.5% 32.9% 

Gross profit 6,713 6.1% 20.0%  

Gross profit margin 50.6% 0.3% -2.6% 

• Gross margin is expected to remain at a healthy level, supported by a largely 
unchanged revenue mix across market companies. However, we expect 
margins to be slightly lower YoY due to the significant increase in telecom 
equipment and infrastructure costs over the past year. 

Net financial income 1,615 -392.2% 18.3% 

• Foreign exchange movements in key profit-contributing markets, particularly 
Africa and Haiti, will remain an important earnings driver. Based on the 
relatively stable currency trends observed during Q2, we estimate VGI could 
record a net FX gain of approximately VND 700–900bn during the quarter. 

SG&A expense 3,038 24.5% -5.5%  

SG&A/Revenue 22.9% 3.5% -7.7% 

• The cost-to-revenue ratio may increase sequentially, as our forecasts do not 
incorporate the potential reversal of any impaired Mytel receivables   due to 
limited visibility on the recovery timeline. As such, any successful collection 
could represent an upside risk to earnings. 

• On the other hand, provisioning expenses are expected to remain significantly 
lower than previous year’s levels. Following the sharp reduction in provisioning 
since 2H2025, we do not expect the company to record any significant new 
provisions, supporting further improvement in operating efficiency and cost 
ratios on a YoY basis. 

PBT 5,288 51.8% 33.0%  

CIT 1,754 51.8% 60.1%  

Minority interest 948 77.6% 92.4%  

NPAT-MI 2,587 44.1% 8.3%  

NPAT-MI margin 19.5% 5.2% -3.2%  

Source: RongViet Securities - (*) Excluded forecasted inter-segment revenue 
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Valuation 

VGI's Q1/2026 results were broadly in line with our revenue expectations, while earnings were slightly below forecast. Nevertheless, we 
maintain a positive view and continue to expect double-digit growth for the remaining quarters of 2026 as well as for the full year, 
supported by the company's ability to expand its market presence, solid operating platform, and significant growth potential across 
existing markets. Accordingly, we maintain our target price of VND 99,300/share, implying an ACCUMULATE recommendation with a 
total expected return of 17.4% (including a 3.8% dividend yield) relative to the closing price on June 24, 2026. 

(*) We note that Viettel Global officially launched its logistics operations in Laos and Cambodia during Q2/2026, in line with the service ecosystem 
expansion strategy outlined at its 2026 AGM. However, the business remains at an early stage of development, with limited disclosure regarding 
its operating model, partnership structure, and revenue and profit recognition mechanisms. As such, additional time is needed to assess the 
potential earnings contribution and long-term sustainability of this new business segment. Therefore, our current forecasts and valuation do not 
make any contribution from the logistics business. 

Table 4: Summary of VGI valuation using the discounted cash flow (DCF) method 

Method Weight Target price 

DCF (5 years, WACC: 13.1%, Exit EV/EBITDA 11.0x) 100% 99,300 

Total VGI’s share value 100% 99,300 

1-year expected cash dividend  3,300 

P/E forward 2026F  25.4 

Source: RongViet Securities  

Table 5: Sensitivity scenario for VGI’s Equity Value per Share (VND) using the DCF method 

WACC 

 

Exit EV/EBITDA 

 9.0x 10.0x 11.0x 12.0x 13.0x 

12.0% 93,727 99,823 105,920 112,017 118,114 

13.0% 90,851 96,696 102,540 108,385 114,230 

14.0% 88,112 93,717 99,322 104,927 110,532 

15.0% 85,502 90,879 96,256 101,634 107,011 

16.0% 83,013 88,174 93,334 98,495 103,655 

Source: RongViet Securities  
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Appendix 

Table 6: Q1/2026 result 

(Bn VND) Q1/2026 Q4/2025 +/-(qoq) Q1/2025 +/-(yoy) 

Net revenue 12,568 12,306 2.1% 9,657 30.1% 

Gross profit 6,329 6,110 3.6% 4,964 27.5% 

SG&A 2,440 2,162 12.8% 2,754 -11.4% 

Operating income 3,485 4,177 -16.6% 1,128 209.0% 

EBITDA 4,863 5,452 -10.8% 3,069 58.4% 

EBIT 3,888 3,947 -1.5% 2,210 75.9% 

Financial expense -1,401 -491 185.5% -1,782 -21.4% 

- Interest expense -116 -42 178.1% -111 4.3% 

Dep. and amortization 777 1,367 -43.1% 761 2.1% 

PBT 3,484 4,666 -25.3% 1,310 166.0% 

NPAT 2,329 3,846 -39.4% 408 470.9% 

NPAT-MI 1,795 3,367 -46.7% -32 n/a 

Source: VGI, RongViet Securities  

Table 7: Q1/2026 Performance Analysis 

Particulars Q1/2026 Q4/2025 +/-(qoq) Q1/2025 +/-(yoy) 

Profitability Ratios (%)           
Gross Margin 50.4% 49.6% 0.7% 51.4% -1.1% 

EBITDA Margin 38.7% 44.3% -5.6% 31.8% 6.9% 

EBIT Margin 30.9% 32.1% -1.1% 22.9% 8.1% 

Net Margin 14.3% 27.4% -13.1% -0.3% 14.6% 

            

Turnover (x)           

-  Inventories 5.26 5.57 -0.31 7.05 -1.79 

- Receivables 8.93 7.40 1.52 5.04 3.89 

- Payables 3.48 3.69 -0.21 4.57 -1.09 

Leverage            

Total Debt/Equity 0.11 0.12 -0.01 0.08 0.03 

Source: VGI, RongViet Securities 
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Bn dong  Bn dong 

INCOME STATEMENT 2024A 2025A 2026E 2027F  BALANCE SHEET 2024A 2025A 2026E 2027F 

Net revenue 35,368 44,188 52,304 60,024  Cash  13,376 18,625 17,177 19,112 

COGS 21,536 26,114 29,974 34,518  Short term investment 23,487 26,432 24,060 26,411 

Gross profit 13,832 18,074 22,330 25,507  Account receivables 7,912 6,665 6,665 7,227 

Selling expense 3,533 4,848 5,458 6,175  Inventories 2,794 5,068 5,295 4,492 

G&A expense 7,298 6,883 6,067 6,869  Other short-term assets 1,111 1,226 1,606 2,066 

Finance income 4,246 3,884 4,597 5,276  Fixed tangible asset 9,609 12,479 15,397 18,408 

Finance expenses 1,779 1,781 1,880 1,844  Fixed intangible asset 3,354 5,509 5,509 5,800 

Other income           Long term investment 643 4,359 5,446 6,447 

PBT 10,667 15,198 17,078 20,229  Other long-term assets 1,013 1,009 1,009 1,009 

Prov, of Tax 3,494 3,926 4,411 5,225  Total asset 63,439 81,474 82,284 91,109 

Minority’s Interest 1,547 1,949 2,192 3,292  Account payables  3,885 7,420 7,420 6,408 

NPAT-MI 5,626 9,324 10,475 11,712  Short term debt 1,748 2,768 2,860 2,588 

EBIT 7,489 11,737 13,864 16,244  Long term debt 975 2,259 2,259 1,939 

EBITDA 10,664 15,583 18,592 21,679  Bonus and welfare fund - - - - 
    %  Science and technology funds - - - - 

FINANCIAL RATIOS 2024A 2025A 2026E 2027F  Other liabilities 4,033 4,119 5,964 6,844 

Growth         Total liabilities 27,607 38,631 38,749 41,702 

Revenue 25.4% 24.9% 18.4% 14.8%  Common stock and APIC 30,438 30,438 30,438 30,438 

EBITDA 21.2% 26.6% 26.5% 27.1%  Treasury stock (enter as -)         

EBIT 70.7% 46.1% 19.3% 16.6%  Retained earnings 2,284 9,152 9,583 15,207 

PAT 803.8% 65.7% 12.3% 11.8%  Other comprehensive income 1,872 1,422 1,683 1,932 

Total assets 20.9% 28.4% 1.0% 10.7%  Inv, and Dev, Fund         

Total equity 15.2% 18.6% 1.7% 14.1%  Total equity 63,439 81,474 82,284 91,109 

          Minority interests - - - - 

Profitability 50.6% 51.3% 50.1% 50.1%       

Gross margin 30.2% 35.3% 35.5% 36.1%  VALUATION RATIO 2024A 2025A 2026E 2027F 

EBITDA margin 21.2% 26.6% 26.5% 27.1%  EPS (VND/share) 1,848 3,063 3,441 3,848 

EBIT margin 15.9% 21.1% 20.0% 19.5%  P/E (x) 65.3 27.5 25.4 22.7 

Net margin 8.9% 11.4% 12.7% 12.9%  BV (VND/share) 11,366 13,474 13,701 15,631 

ROA 16.3% 22.7% 25.1% 24.6%  P/B (x) 10.6 6.3 6.4 5.6 

ROE          DPS (VND/share) 700 3,300 2,000 2,000 
Efficiency 96.8 60.2 46.5 42.2  Dividend yield (%) 0.6 3.7 2.3 2.3 

Receivables turnover 56.5 66.6 72.4 59.6       

Inventories turnover 82.4 95.8 103.7 84.2  VALUATION MODEL Price Weight Avg. 

Payables turnover          FCFF 99,300 100% 99,300 

Liquidity  2.2 1.8 1.8 1.8  Target price (VND)     99.300  

Current 2.0 1.6 1.6 1.6      

Quick          HISTORICAL VALUATION Price Recommendation Horizon 

Finance Structure 7.9% 12.3% 12.3% 9.5%  December 2025 81,200 Buy 12 months 

Total debt/equity 5.1% 6.7% 6.9% 5.4%  April 2026 99,000 Accumulate 12 months 

ST debt/equity 2.8% 5.5% 5.4% 4.1%  June 2026 99,000 Accumulate 12 months 
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RESULT UPDATE 

This report is created for the purpose of providing investors with an insight into the discussed company that may assist them in the decision-making process. The 
report comprises analyses and projections that are based on the most up-to-date information with the objective that is to determine the reasonable value of the 
stock at the time such analyses are performed. Through this report. we strive to convey the complete assessment and opinions of the analyst relevant to the 
discussed company. To send us feedbacks and/or receive more information. investors may contact the assigned analyst or our client support department. 

RATING GUIDANCE 

Ratings BUY ACCUMULATE HOLD REDUCE SELL 

Total Return including Dividends in 12-month horizon >20% 5% to 20% -5% to 5% -20% to -5% <-20% 

In some cases, we do not provide specific buy/sell recommendations but instead offer a few reference valuations to give investors additional insights, categorized 
under the recommendation of OBSERVE 

ABOUT US 

RongViet Securities Corporation (RongViet) was established in 2006. licensed to perform the complete range of securities services including brokerage. financial 
investment. underwriting. financial and investment advisory and securities depository. RongViet now has an operating network that spreads across the country. 
Our major shareholders. also our strategic partners. are reputable institutions. i.e Eximbank. Viet Dragon Fund Management. etc... Along with a team of the 
professional and dynamic staffs. RongViet has the man power as well as the financial capacity to bring our clients the most suitable and efficient products and 
services. Especially. RongViet was one of the very first securities firms to pay the adequate attention to the development of a team of analysts and the provision of 
useful research report to investors. 

The Analysis and Investment Advisory Department of RongViet Securities provides research reports on the macro-economy. securities market and investment 
strategy along with industry and company reports and daily and weekly market reviews. 

 

  

CONTACT INFORMATION 

Lam Nguyen 
Head of Research 
lam.ntp@vdsc.com.vn 
+ 84 28 6299 2006 (1313) 

  

Lam Do 
Senior Manager 
lam.dt@vdsc.com.vn 
+ 84 28 6299 2006 (1524) 

Ha Tran 
Operation Manager 
ha.ttn@vdsc.com.vn 
+ 84 28 6299 2006 (1526) 
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DISCLAIMERS 

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or a 
solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any 
specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This research is to 
be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions. VDSC shall not be 
liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication. 
The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's 
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report. 
The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or 
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to 
change without notice.  
This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party 
for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation. 
IMPORTANT DISCLOSURES FOR U.S. PERSONS 

This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam.  VDSC is not a 
registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of 
research analysts.  This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided 
by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the specific 
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is not guaranteed 
to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither VDSC nor any of its directors, 
officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack 
of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities of 
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such non-U.S. 
securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting standards and regulatory requirements 
comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than 
U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial 
instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future 
performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or indirectly, may 
fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a consequence of changes 
in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation 
methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior. 
 
RESEARCH DISCLOSURES 

 
Third Party Research 

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is authorized 
to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. Rong 
Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in, 
research reports prepared by Rong Viet. 

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the 
independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional investors” in 
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided 
in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A representative of Tellimer 
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Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of this research report, subject to the 
terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording 
or the use of any information storage and retrieval system, without written permission from. 

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident outside 
the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered or qualified 
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and, therefore, may 
not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a 
research analyst account. 

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received 
compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation 
for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of equity securities of the 
subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the publication of this report. As of the 
publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities. 

About Tellimer 

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to trading 
professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers. Tellimer 
may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in place to identify and manage 
any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is available at 
www.tellimer.com/regulatory-information. 

Distribution 

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the 
written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution only under 
such circumstances as may be permitted by applicable law. 

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or 
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein. 

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information 
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules nor compensation 
scheme may be applied. 

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”). 
Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it. 

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should 
inform themselves about, and observe, any such restriction. 

Disclaimers 

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or 
agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, 
divisions, groups of Tellimer.  

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-U.S. 
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or 
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to 
those in effect within the United States. The value of any investment or income from any securities or related financial instruments discussed in this report 
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from 
such securities or related financial instruments. 

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to inconsistent 
or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of ownership may not be 
subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even be effected 
on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates and 
exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the report 
are necessarily considered.  

http://www.tellimer.com/regulatory-information
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