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Long Chau leads the company’s earnings growth 

 FPT  DIGITAL RETAIL JSC (HSX: FRT ) 

 
(VND bn)  2Q26  1Q26  +/- (QoQ ) 2Q25  +/-(YoY) 

Net Revenue  15,626 15,117  3.4%  11,390  37.2%  

NPAT-MI 341  287  18.8%  119  187 .8%  

EBIT 598  474  26.1%  237  152 .2%  

EBIT Margin  3.8%  3.1%  0.7pps 2.1%  1.7pps 

Source: FRT, RongViet Securities 

2Q26 : Long Chau leads the company’s earnings growth  

In 2Q26, FRT recorded strong growth, with net revenue reaching VND 15,626 billion (+37% YoY) 

and NPAT -MI reaching VND 341 billion (+188% YoY), exceeding our expectations by 50%. Key 

highlights include:  

• Long Chau (+39% YoY in net revenue, +133% YoY in NPAT -MI): The chain added 122 

pharmacies and 8 vaccination centers, while SSSG remained strong at +12% YoY, supported 

by the shift toward modern pharmacy chains amid tighter enforcement against illicit and 

counterfeit goods. Net margin reached 3.1% (+1.2 ppts YoY), driven by stronger contributions 

from dietary supplements and domestic pharmaceuticals and lower SG&A expenses as a 

percentage of net revenue  (-1.2 ppts YoY)   

• FPT Shop (+31% YoY in net revenue, NPAT of VND 1 billion versus a loss of VND 27 billion YoY): 

Growth benefited from the electronics retail market (+25% in value, +10% in volume, 

according to GfK) and a leaner store network following restructuring. However , limited pricing 

flexibility and higher interest expenses (+99% YoY) kept NPAT low compared with peers.  

Outlook for 3Q and 2H26  

• In 3Q26, we forecast NPAT -MI of VND 393 billion (+80% YoY), including VND 45 billion from 

FPT Shop and VND 348 billion from Long Chau (+103% YoY). Long Chau’s expansion remains 

supported by its procurement advantages and tighter enforcement against illicit  and 

counterfeit goods. We estimate that the chain will open 90 -100 new stores during the quarter 

while maintaining healthy average monthly revenue per store at VND 1.25 -1.27 billion.  

• Long Chau is expected to remain FRT’s key earnings driver in 2026, through further market 

share expansion in rural areas and supported by ~400 new pharmacies, 40 -50 vaccination 

centers, and SSSG of 5 -6% YoY, amid a favorable competitive environment for lea ding chains.  

• FPT Shop is expected to maintain its ICT retail market share through installment programs, 

stronger Apple cooperation, and exclusive partnerships. Growth will focus on customer traffic 

and category mix rather than network expansion, with 2026 SSSG estimate d at 29.4% YoY. 

However, higher selling expenses will limit its earnings contribution compared with Long 

Chau.   

• Given Long Chau’s stronger -than-expected contribution in 2Q26, we raise our 2026 revenue 

and NPAT -MI forecasts by 10% and 26% , respectively, to VND 66,075 billion (+29% YoY) and 

VND 1,445 billion (+82% YoY), with EPS at VND 8,083/share.  

Valuation and Recommendation  

Using a Sum-of-the-Parts (SoTP) valuation based on DCF for FPT Shop and Long Chau, together with the 

forecast adjustments mentioned above, we also raise our WACC assumptions for FPT Shop to 12.5% 

(from 12.0%) and Long Chau to 13.7% (from 12.5%) to reflect a higher overall cost of capital 

environment. Overall, we raise our target price by 6% to VND 170,000/share and maintain our BUY 

recommendation, implying an expected upside of 22%  based on the closing price as of 10 September 

2026. 

 

BUY  + 22 %  
Current market price (VND)  140,000 

Target price  (VND)  170,000 

 

Stock  Info   

Sector  Retail  

Market Cap (VND bn)  25,034  

Current Shares O/S  178,8  

Avg. Daily Volume (in 20 sessions)  965,190  

Free Float (%)  55.0 

52 weeks High  167,100  

52 weeks Low  105,000 

Beta 1.0 

 FY2025  Current  

EPS 4,445  6,359 

EPS growth  (%) 150.3 111.0 

P/E 32.4 20.9 

P/B 6.2 5.0 

EV/EBITDA 19.7 16.5 

ROE (%)  26.1 27.5 

Price performance  

 

Major  Shareholders (%)  

FPT Corp.  

Dragon Capital  

CTVC Vietnam Equity Fund  

46.5 

5.1 

4.9 

Remaining  Foreign Room (%) 15.6 
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2Q26 results : Record -high profit margins, Long Chau drives 3x YoY NPAT -MI growth  

Figure  1: Net revenue (bn VND) and revenue structure (%)   Figure  2: FRT’s gross profit and gross margin  

 

Source: FRT, RongViet Securities 

 

 

Source: FRT, RongViet Securities 

 

 

Net revenue reached VND 15,626 billion (+37.2% YoY),  which was in line with our expectations. Strong performance was driven by 

both chains, specifically:  

• FPT Shop  recorded revenue of VND 4,518 billion (+31% YoY), highlighting the improved efficiency of its existing store network 

following restructuring, with average monthly revenue per store reaching VND 2.43 billion (SSSG +33% YoY). Growth was 

supported by:   

o Overall growth in the electronics retail market (+25% in value and +10% in volume, according to GfK), with three key 

segments each benefiting from distinct growth drivers: (1) laptops & tablets, which grew by more than 10% YoY in volume 

and over 25% YoY in  value, driven by the chip and RAM price inflation wave (“chipflation”), which heightened the “buy before 

prices rise further” FOMO effect in 1H26; (2) smartphones  (which recorded no volume growth but increased by over 20% YoY 

in value), supported by continued market share gains from high -end iPhones, FPT Shop’s key smartphone brand; and (3) TVs, 

which benefited from seasonal demand related to the World Cup.   

o Several highlights from the company’s new sales initiatives, including the early launch of “back -to-school promotions” in 

May-June to build a sales pipeline for 3Q, “installment and deferred payment programs”, stronger promotion of bundled 

services such as  MVNO packages, and customer linkage initiatives to enhance cross -selling opportunities.  

Figure 3:  Product SKUs for selected ICT -CE categories across chains  

 

Source: RongViet Securities – Note: Data compiled as of end -August 2026 | (*) Most are currently selling drones 

• Long Chau  recorded revenue of VND 11,108 billion (+39.7% YoY). During 2Q26, the chain added 122 pharmacies and 8 vaccination 

centers, equivalent to more than 50% of its full -year expansion plan. Despite maintaining a high pace of expansion (+122 pharmacies 

and +8 v accination centers during the quarter), revenue per store was not diluted, reaching VND 1.32 billion/month (+12.7% YoY). 
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According to FRT, Long Chau’s SSSG exceeded 10% YoY at existing stores and 20% YoY at newly opened stores, outperforming the 

pharmaceutical retail industry (average of 8 -9% per year according to IQVIA). This was driven by:  

o Tighter regulation of the pharmaceutical market in terms of drug quality and origin (counterfeit and illicit drugs), creating  

favorable conditions for the expansion of well -established modern pharmacy chains such as Long Chau, which have 

standardized value  chains from sourcing to retail. The three major chains Long Chau, Pharmacity (which recently received 

investment from global investment fund LeapFrog Investments), and An Khang (+22% YoY in revenue during 7M26, and 

resuming store openings from 3Q25 to dat e) are quickly taking advantage of this “golden period,” as consumer confidence in 

modern pharmacy chains has increased following these developments. We also note that another product category has 

benefited from this trend  is dietary supplements , which  also have recorded absolute revenue growth at Long Chau.  

o Seasonal diseases, such as hand, foot and mouth disease and chickenpox, which typically see an increase in cases during 

March-June, while dengue fever begins to enter its peak season as hot, humid weather and the rainy season arrive. 2Q26 also 

recorded strong demand for meningococcal vaccines as the number of cases increased.  

o Stronger customer engagement programs, such as “Family account registration” and “Earn & Redeem points,” supported 

demand stimulation and customer base expansion in 2026. Meanwhile, community healthcare programs such as the 

Government’s “nationwide health check -up” initiative helped raise awareness of disease prevention and early detection, 

creating further positive potential for pharmaceutical and healthcare service demand.  

Figure  4: No. of pharmacies  of Long Chau and other chains  

 

 

 

 

 

 

 

 

 

 

Figure  5: No. of vaccine centers of Long Chau and others  

 

Source: FRT, RongViet Securities - Note: Data as of June 2026 

2Q26 NPAT -MI reached VND 341 billion (+188% YoY) , exceeding our quarterly forecast by 50%, mainly driven by a strongerthan -

expected improvement in Long Chau’s margin. Long Chau was the key contributor to earnings growth, with NPAT -MI reaching VND 340 

billion (+133% YoY), equivalent to an NPAT -MI margin of 3.1% (+1.2 ppts YoY), marking a new record high for the chain. Meanwhile , FPT 

Shop was nearly breakeven, despite major peers in the sector reporting record results, as earnings were weighed down by highe r interest 

expenses (+99.3% YoY) and ineffective inventory management in capturing the uptrend in ICT product prices. Specifi cally:  

• Long Chau  improved its gross margin, driven by (1) stronger demand for dietary supplements and domestic pharmaceuticals, 

which carry high margins, and (2) greater bargaining power with suppliers as its market share and scale expanded. The 

vaccination segment also c ontinued to improve its efficiency, as the proportion of profitable centers gradually increased (more 

than 150 centers having been in operation for over one year, equivalent to approximately 65 -70% of the current total). In addition, 

Long Chau still has ro om to optimize SG&A expenses by accelerating the application of technology in inventory management 

and customer data utilization, thereby significantly reducing SG&A expenses as a percentage of revenue YoY and QoQ (Table 2).     

• FPT Shop  recorded strong revenue growth, but profitability remained low, with the improvement mainly coming from SG&A 

optimization, similar to Long Chau. Meanwhile, gross margin declined by 0.9 ppts YoY due to higher input costs, while the 

company’s ability to ful ly pass these cost increases through to selling prices remained limited as it prioritized maintaining 

purchasing power. In addition, interest expenses increased by 99.3% YoY to VND 81 billion (exceeding EBT and interest expense  

combined of VND 78 billion).  As a result, FPT Shop contributed only VND 1 billion to NPAT -MI, equivalent to a net margin of 0.02% 

(improving from a loss of VND 27 billion in the same period last year) . 
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Table  1: 2Q26 result updates  of FRT  

(VND bn)  2Q26  1Q26  +/-(QoQ) 2Q25  +/-(YoY)  1H2026  +/-(YoY)  

Net  Revenue  15,680  15,117  3.7%  11,390  37.7%  30,797  33.6%  

FPT Shop  4,572  4,815  -5.0%  3,440  32.9%  9,387  31.8%  

Long Chau  11,108  10,302  7.8%  7,950  39.7%  21,410  34.3%  

Net revenue structure               

FPT Shop 29.2%  31.9%  -2.7%  30.2%  -1.0%  30.5%  -0.4%  

Long Châu  70.8%  68.1%  2.7%  69.8%  1.0%  69.5%  0.4%  

Gross profit  3,161  2,995  5.5%  2,271  39.2%  6,156  33,9%  

FPT Shop  528  546  -3.3%  434  21.5%  1,074  20.1%  

Long Chau  2,633  2,449  7.5%  1,837  43.4%  5,082  37.3%  

Gross profit margin  20.2% 19.8% 0.3 pps 19.9% 0.2 pps 20.0% 0.1 pps 

FPT Shop 11.5% 11.3% 0.2 pps 12.6% -1.1 pps 11.4% -1.1 pps 

Long Chau  23.7% 23.8% -0.1 pps 23.1% 0.6 pps 23.7% 0.5 pps 

Net  financial income  -40 -8 391 .4%  -31 26.0%  -48 -42.0%  

Financial  income  171  142  20.6%  62 174 .7%  313  212 .4%  

Financial  expenses  211  150  40.5%  94 124 .8%  360  97.6%  

SG &A 2,562  2,521  1.7%  2,034  26.0%  5,083  25.8%  

FPT Shop 486  504  -3.6%  445  9.3%  990  9.8%  

Long Chau  2,076  2,016  3.0%  1,589  30.6%  4,092  30.4%  

SG&A/ Net revenue 16.3% 16.7% -0.3 pps 17.9% -1.5 pps 16.5% -1.0 pps 

FPT Shop 10.6% 10.5% 0.2 pps 12.9% -2.3 pps 10.6% -2.1 pps 

Long Chau  18.7% 19.6% -0.9 pps 20.0% -1.3 pps 19.1% -0.6 pps 

EBIT  566  472  20.1%  207  174 .1%  1,038  116 .6%  

FPT Shop  1 17 -93.8%  -27 n.a 18 n.a 

Long Châu  565  455  24.2%  234  142 .0%  1,021  94.5%  

NPAT -MI 341  287  18.8%  119  187 .8%  629  119 .4%  

FPT Shop 1 17  -93.8%  -27  n.a 18  n.a 

Long Chau  340  271  25.7%  146  133 .3%  611  83.9%  

NPAT-MI margin  2.2% 1.9% 0.3 pps 1.0% 1.1 pps 2.0% 0.8 pps 

FPT Shop 0.0% 0.3% -0.3 pps -0.8% 0.8 pps 0.2% 0.8 pps 

Long Chau  3.1% 2.6% 0.4 pps 1.8% 1.2 pps 2.9% 0.8 pps 

No. of stores (store)  3,496  3,366  130  2,994  502  3,496  502  

FPT Shop 621  621  0 625  -4 621  -4 

Long  Chau (Pharmacy)  2,639  2,517  122  2,191  448  2,639  448  

Long Chau (Vaccination center)  236  228  8 178  58 236  58 

Sales  per store/month (Bn VND)                

FPT Shop 2.45 2.58 -4.9%  1.83 34.1%  2.52 32.6%  

Long  Chau (Pharmacies + VCs)  1.31 1.28 2.8%  1.17 12.2%  1.24 10.7%  

Source: FRT, RongViet Securities 
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FRT Q2/2026 outlook : Long Chau remains the key earnings driver, while FPT shop is expected to return to profitability  

Table 2: Q3/2026 forecast  

(VND Bn)  3Q26  +/-(QoQ) +/-(YoY)  Assumptions  

Net revenue  16,881  8.0%  28.8%  
FRT’s net revenue is expected to grow both QoQ and YoY, supported by positive 

expectations for Long Chau and FPT Shop  

FPT Shop  5,640  23.4%  27.4%  

Growth drivers remain primarily price -driven: 

• Global PC prices are expected to increase by an average of 17% in 2026, while 
smartphone prices are forecast to rise 13% YoY (according to Gartner), which could 

lead to longer replacement cycles. IDC also expects average smartphone retail prices 

to increas e 20% YoY as DRAM and NAND Flash costs rise sharply amid tighter 
consumer memory supply due to AI demand (*) Figure 6.  

• We believe FPT Shop’s early launch of its back -to-school campaign, together with 

Apple’s annual product launch (expected in mid/late September), should support 

growth rather than drive a significant increase in YoY sales volume.  

Long Chau  11,241  1.7%  29.5% 

Long Chau remains well positioned in the market to optimize its supplier relationships 
in terms of prices, purchasing volumes, and product assortment . This is  important  as 

the broader market continues to face shortages of medicines and certain non -

pharmaceutical products due to ongoing tightening inspections of the pharmaceutical 
and dietary supplement markets since last year. This further supports Long Chau’s 

expansion plans, and we estimate 90 -100 new stores  to open  during the quarter, with  

average monthly revenue per store is expected to remain at VND 1.25 -1.27 billion.  

Gross  profit  3,343  5.8%  31.7%   

FPT Shop  657  24.4%  24.2%   

Long Chau  2,687  2.0%  33.6%   

Gross profit margin 19.8% -0.4 pps 0.4 pps   

FPT Shop 11.6% 0.1 pps  -0.3 pps  

Despite proactively stocking up on inventory ahead of price increases, overall input costs 

continued to rise. Meanwhile, we believe that the chain’s ability to adjust its retail prices is 

limited, since it is currently prioritiz ing  expanding customer reach and strengthening 

market share. Accordingly, we expect FPT Shop’s gross margin to decline slightly YoY.  

Long Chau  23.9% 0.1 pps  0.7 pps  

We expect Long Chau to maintain its gross margin at around 24% in the coming quarter, 

broadly flat QoQ but improving YoY. Key drivers include:  

(1) Continued demand growth for dietary supplements and non -pharmaceutical products, 

alongside the potential from the Long Chau Plus pilot model (see Other Updates ), with 

these product categories carrying higher margins  

(2) Consumer spending is shifting toward “optimizing spending while maintaining 

treatment effectiveness” amid ongoing cost -of-living pressures. Accordingly, demand for 
more affordable alternatives, such as domestic pharmaceuticals, could increase, with these 

products typically carrying slightly higher margins than imported pharmaceuticals  

SG&A  2,691  5.0%  22.3%   

As % of revenue 15.9% -0.5 pps  -0.8 pps  

We expect further room to optimize SG&A expenses as a percentage of revenue: (1) for Long 

Chau, economies of scale through workforce allocation and inventory management 

technology, supported by its expanding network and strong double -digit growth across 
both new and existing stores; and (2) for FPT Shop, this will come  from reducing cost 

pressure in 3Q by front-load ing  advertising and promotional spending in 1H26, including 

the earlier-than-usual launch of its back -to-school campaign .. 

EBIT 652  9.0%  92.3%   

EBIT margin  3.9% 0.0 pps  1.3 pps   

Net financial loss  -37 -4.5%  124 .3% 

Short-term debt increased by 45 –50% YoY, (accounting for ~48% of total resoures ) at 

average borrowing rate rising  by around 2 ppts YoY to 6.5% per year amid a persistently 
high cost of capital environment. However, this was partly offset by income from short -

term financial investments, which generated an average yield of  around7% per year.  

PBT 616  8.8%  89.6%   

CIT 123  6.3%  108 .7%   

Minority interest  99 -8.8%  110 .9%   

NPAT -MI 393  15.2%  79.9%   

NPAT-MI margin  2.3%  0.1 pps  0.7 pps   

Source: RongViet Securities 
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(*) This is driven by memory prices, which are expected to increase by 20-30% QoQ and by around 130 -140% YoY by the end of 2026 (according to Counterpoint and IDC). 

The figure below illustrates the DRAM price increase scenario (DDR5 64GB RDIMM).  

 

Source: Counterpoint, RongViet Securities 

Other Updates  

From 2H26, FRT began piloting a new store format and several new business segments, which could impact its earnings outlook a longside 

FRT’s medium -term investment story (these initiatives are not yet reflected in our forecasts). We highlight the key update s as follows:   

• Long Chau  is piloting the “Long Chau Plus” store format  in modern residential areas with a young population, with a greater 

focus on non -pharmaceutical products and dietary supplements, following a convenience -store concept while still offering a full 

range of medicines. In addition, testing services  are being piloted at 5 -6 sample collection points, leveraging the existing 

customer traffic from pharmacies and vaccination centers. In the longer term, following successful trials of sample collectio n 

points, the company could move toward operating labor atories and offering diagnostic imaging services, although the rollout is 

expected to be cautious and driven by customer demand. This would open up additional growth opportunities for Long Chau 

beyond its traditional revenue streams from pharmaceuticals and dietary supplements, while aligning with the chain’s long -term 

strategy of gradually developing a comprehensive healthcare ecosystem.  

It suggests that Long Chau, Pharmacity, and An Khang are now competing one more than just store count, but also on consumer trust, 

by retaining customers within their long-term healthcare ecosystems (across prevention, testing, treatment, insurance,…). If successful, 

the Long Chau Plus format could also improve Long Chau’s margin, given its focus on relatively “high -margin” categories in Vietnam, 

such as non -pharmaceutical products and dietary supplements.  

• FPT Shop’s drone segment:  FPT Shop is leveraging its retail network to enter the drone market and has already started selling 

several products on its website. Ensuring the commercialization of these products and related services (warranty and training ) 

remains relatively complex ( particularly given licensing requirements for drone operators). The company is therefore continuing 

to work with relevant authorities on easing licensing requirements for the sector. While the drone market is considered highly 

promising, particularly for agricultural applications, it remains much more niche than conventional electronics retail. We will 

closely monitor this new business segment at FPT Shop and provide updates on key developments.  

Valuation  

FRT is currently trading at a trailing P/E of 22.5x, above the retail sector average of 15.0 -18.0x but below the company’s 5 -year 

average of 30.3x, suggesting that the market has already priced in a significant portion of expectations for Long Chau’s 

emerg ence over the past 3 years, which has contributed to the moderation in share price momentum over the past year.  However, 

we remain positive on FRT, given Long Chau’s growing  dominance in the pharmaceutical retail market over time, both in terms of scale 

and margins (entering a new margin phase in 2Q26), alongside several new catalysts . These  include the recovery of FPT Shop and the 

earnings potential of the vaccination center business, both of which should contribute to the company’s profitability in the coming years.  

Given Long Chau’s contribution and the positive profitability improvement seen in 2Q26 , together with our view that earnings will be 

more heavily weighted toward 2H26 as the electronics segment enters its peak season and Long Chau continues its favorable exp ansion 

in the fragmented pharmaceutical retail and vaccination markets, we raise our  2026 forecasts for FRT’s revenue and NPAT -MI by 10% and 
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26%, respectively, versus our previous forecasts, to VND 66,075 billion (+29% YoY) and VND 1,445 billion (+82% YoY), equivale nt to 2026 

EPS of VND 8,090/share.   

Regarding our discounted cash flow (DCF) assumptions,  we also raise the WACC for FPT Shop to 12.5% (from 12.0% previously) and 

Long Chau to 13.7% (from 12.5% previously) to reflect higher funding costs in a high interest rate environment. We maintain t he exit 

EV/EBITDA multiples for both chains.  Accordingly , we raise our target price by 6%,  from VND 161,000/share (adjusted following the 5% 

stock dividend) to VND 170,000/share  and maintain our BUY  recommendation with 22%  expected return based on the closing price at 

10/09/2026.  

Table 3: Summary of FRT valuation  

 Unit: Bn VND  Method  Exit EV/EBITDA  Economic  interest  Value  

FPT Shop  DCF  8.0x 100%  1,445 

Long Chau  DCF  9.0x 76%  29,070 

Equity  value     30,525 

No. of share outstanding     179 

Target  price  (VND/share)     170,000 

Cash dividend (VND/share)    0 

P/E target 2026/27F    21.1x / 14.9x 

Source: RongViet Securities 
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Appendix  

Table 6: Q2/2026 Results  

(VND bn)  2Q26  1Q26  +/- (QoQ) 2Q25  +/-(YoY)  

Net  revenue  15,626  15,117  3.4%  11,390  37.2%  

Gross profit  3,161  2,995  5.5%  2,271  39.2%  

SG&A -2,562  -2,521  1.7%  -2,034  26.0%  

Operating income  559  466  19.8%  206  171 .7%  

EBITDA  737  608  21.2%  349  111 .2%  

EBIT  598  474  26.1%  237  152 .2%  

Financial expense  -211  -150  40.5%  -94 124 .8%  

- Interest expense -210  -150  40.3%  -94  124 .4%  

Dep. and amortization  118  114  3.4%  98 20.4%  

PBT  566  472  20.1%  207  174 .1%  

NPAT 451  375  20.3%  157  186 .5%  

NPAT -MI 341  287  18.8%  119  187 .8%  

Source: FRT, RongViet Securities 

 

Bảng 7: Q2/2026 Performance Analysis  

Indicators  2Q26  1Q26  +/- (QoQ) 2Q25  +/-(YoY)  

Profitability Ratios (%)            

Gross Margin  20.2%  19.8%  0.4pps 19.9%  0.3pps 

EBITDA Margin  4.7%  4.0%  0.7pps 3.1%  1.7pps 

EBIT Margin  3.8%  3.1%  0.7pps 2.1%  1.7pps 

Net Margin  2.2%  1.9%  0.3pps 1.0%  1.1pps 

           

Turnover (x)            

- Inventories  3.4 3.7 -0.3 3.8 -0.4 

- Receivables  225 .9 257 .9 -32.0 245 .4 -19.5 

- Payables 8.7 8.1 0.6 10.5 -1.8 

Leverage (x)           

Total Debt/Equity  2.2 2.2 -0.1 2.8 -0.6 

Source: FRT, RongViet Securities 
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    Bn VND      Bn VND 

INCOME STATEMENT  202 4A 2025A  2026F  2027F   BALANCE SHEET  202 4A 2025A  2026F  2027F  

Net  revenue  40,104  51,083  66,075  77,279   Cash  2,098  2,870  1,993  2,331  

COGS 32,521  41,073  53,007  61,570   Short term investment  986  5,929  8,929  9,929  

Gross  Profit  7,583  10,010  13,068  15,709   Account receivables  417  729  1,139  1,304  

Selling expense  -5,527  -7,018  -8,751  -10,310   Inventories  10,235  11,927  15,119  17,321  

Administrative expense  -1,366  -1,678  -1,936  -2,204   Other short -term assets  291  333  430  503  

Finance income  107  288  641  753   Fixed tangible asset  1,165  1,198  1,297  1,188  

Finance expenses  -253  -389  -738  -726   Fixed intangible asset  289  378  353  376  

Other income  -16 6 -6 -12  
Long term financial 

investment          

PBT  527  1,219  2,278  3,212   Other long -term assets  352  351  455  532  

Prov, of Tax 119  235  456  642   Total asset  15,833  23,714  29,716  33,484  

Minority’s Interest  91 189  377  524   Account payables  3,202  5,996  7,185  8,036  

PAT to Equity S/H  318  795  1,445  2,045   Short term debt  8,800  10,052  12,300  12,093  

EBIT 690  1,314  2,381  3,196   Long term debt  1 1 0 0 

EBITDA 1,008  1,716  2,868  3,735   Bonus and welfare fund  0 0 0 0 

    %  
Science and technology 

funds 
0 0 0 0 

FINANCIAL RATIOS  202 4A 2025A  2026F  2027F   Other liabilities  1,709  2,527  3,270  3,824  

Growth       Total liabilities  13,713  18,575  22,755  23,953  

Revenue  25.9%  27.4%  29.3%  17.0%   Common stock and APIC  1,362  1,703  1,788  1,788  

EBITDA 613 .8%  70.2%  67.1%  30.2%   Treasury stock (enter as -) 0 0 0 0 

EBIT N/A 90.5%  81.2%  34.2%   Retained earnings  549  2,468  3,829  5,874  

PAT 191 .9%  150 .3%  81.8%  41.5%   
Other comprehensive 

income  
0 0 0 0 

Total assets 20.9%  49.8%  25.3%  12.7%   Inv, and Dev, Fund  0 0 0 0 

Total equity  142 .4%  27.7%  36.9%  33.5%   Total equity  2,120  5,139  6,961  9,530  

Profitability           Minority interests  208  968  1,344  1,868  

Gross margin  18.9%  19.6%  19.8%  20.3%        

EBITDA margin  2.5%  3.4%  4.3%  4.8%   VALUATION RATIO  202 4A 2025A  2026F  2027F  

EBIT margin  1.7%  2.6%  3.6%  4.1%   EPS (VND/share) 2,331  4,667  8,083  11,438  

Net margin  0.8%  1.6%  2.2%  2.6%   P/E (x) 70.8 34.1 17.3 12.2 

ROA  2.0%  3.4%  5.4%  6.5%   BV (VND/share) 14,032  24,495  31,412  42,849  

ROE 16.6%  19.1%  29.5%  30.8%   P/B (x) 11.8 6.5 4.5 3.3 

Efficiency           DPS (VND/share)  0 0 0 0 

Receivables turnover  3.8 5.2 3.8 5.2       

Inventories turnover  114 .9 106 .0 114 .9 106 .0  Historical valuation  Price  Recommendation  Duration  

Payables turnover  35.9 53.3 35.9 53.3  Jun/2025  n/a OBSERVE n/a 

Liquidity         Mar/2026  176 ,000 ACCUMULATE 1 year 

Current  1.0 1.2 1.2 1.3  Jun/2026  161 ,000 BUY 1 year 

Quick  0.3 0.5 0.5 0.6  Sep/2026  170 ,000 BUY 1 year 

Finance Structure         

Total debt/equity  4.6 2.4 2.2 1.6  

ST debt/equity  4.6 2.4 2.2 1.6  

LT debt/equity  0.0 0.0 0.0 0.0  
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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 wi th the objective of determining  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 company 

discussed. To send us feedback  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 inves tors 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 acro ss the country. 

Our major shareholders. also our strategic partners. are reputable institutions. i.e Eximbank. Viet Dragon Fund Management. e tc... 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 researc h 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.  
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Lam Nguyen  
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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 shoul d 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 objec tivity this research. This research is 

to be viewed by i nvestors only as a source of reference when making investments. Investors are to take full responsibility of their own decisi ons. 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 recommend ations 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, d o 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 20 22 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 acti vities in Vietnam.  VDSC is not a 

registered broker -dealer in the United States and, therefore, is not subject to U.S. rules regard ing 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, em ployees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion i n this research 

report or lack of care in this research report’s preparation or publication, or any losses or damages which may ari se 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, di visions, 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 stan dards 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 effe ct 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 m ade by VDSC with respect to future 

performance.  Income from investments may fluctuate.  The price or value of the investments to w hich 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 beco me outdated as a consequence of 

changes in the environment in whi ch the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions a nd 

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 Mi nh City, Vietnam. Rong Viet is authorized 

to engage in securities activities according to its domestic legislation. This research i s 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 th e 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 th e 

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 i nstruments based on the information 

provided in this research report should do so only through Tellimer Markets, Inc., located at 5 75 Fifth Avenue, 27 th Floor, New York, NY 10017. A representative of 
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Tellimer 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, electroni c 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 residen t 

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 pe rson 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 mont hs, 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 r eport. 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 spe cialist investment banking services to 

trading professionals in the wholesale markets. Tellimer draws together liquidity and matche s 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. Telli mer has procedures in place to identify 

and manage any potenti al conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is ava ilable 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 u se 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); neith er 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 Financ ial Services Authority (“DFSA”). 

Material is intended only for persons who meet the criteria for Professional Clients under the Ru les 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 docume nt 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 sec urities of non -U.S. 

issuers may not be registered with, or be subject to the regulations of, the U.S. Securiti es 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 regul atory 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 r eport 

denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or advers e 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 develop ed 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 st andardised procedures and may even 

be effected on an ad hoc basis. The va lue of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rate s 
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


  FRT | Result Update  

Please refer to important disclosures at the end of this report                                                             BLOOMBERG VDSC <GO>  13 

 

 


