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An Attractive and Safe Choice Amid Macroeconomic Volatility 

BUY                             +34% 

Market price (VND) 23,650 
Target price (VND) 30,900 

ASIA COMMERCIAL JOINT STOCK BANK  (HSX: ACB)  

 
Criteria (VND Bn) Q4-FY25 Q3-FY25 +/-(qoq) Q4-FY24 +/-(yoy) 

Total operating income 8,206 8,385 -2.1% 8,558 -4.1% 

Profit before provision 5,424 5,671 -4.4% 5,819 -6.8% 

Profit before tax 3,467 5,382 -35.6% 5,671 -38.9% 

NPAT - MI 2,785 4,281 -34.9% 4,545 -38.7% 

Source: ACB, RongViet Securities 

Q4-FY25: Profit drops sharply by 39% YoY due to a sudden surge in provision expenses 
• Q4/4Q25 PBT declined sharply by 39% YoY and dragged down the full-year 2025 PBT growth 

by 7% YoY (fulfilling 85% of the plan), due to 4Q25 provision expenses surging 13 times over 
the same period in an effort to enhance asset quality to the best level in 3 years - the NPL ratio 
dropped to 0.97% (3Q25: 1.09%) and the NPL coverage ratio reached 114% (3Q25: 84%). 

• Credit growth (parent bank) reached 17.5% YTD, lower than the full-year credit quota (over 
18%), with large corporate credit maintaining strong growth momentum (+62% YTD) while 
retail credit sustained an average growth rate (+13% YTD). 

• 4Q25 NIM remained at a multi-year low around 2.95%. 2025 ROAA and ROAE declined to 1.7% 
(-50 bps YoY) and 18.0% (-4.3 ppts YoY), respectively, following the underwhelming profit 
performance. 

Outlook for Q1-FY26 and 2026 
• ACB recorded pre-tax profit (PBT) of approximately VND 5,400 billion (+17% YoY, completing 

24% of the full-year plan). Credit growth: 3.2%; Mobilization growth: 0.9%; CASA ratio: 22.9%; 
CIR: 31.8%; bancassurance recovered strongly at +33% YoY. Asset quality remains well-
controlled with NPL below 1% (2025: 0.99%), among the lowest in the sector. The 1Q26 profit 
figure is broadly in line with our prior forecast of 19% YoY PBT growth. 

• For 2026, we forecast credit growth to reach 15.2% and NIM to improve by 20 bps YoY to 3.1%, 
helping net interest income grow by 24% YoY to VND 33,300 billion. Consequently, projected 
total operating income (TOI) increases by 22% YoY. We expect the CIR to increase sharply to 
nearly 35% due to the simultaneous implementation of multiple digital transformation 
initiatives in 2026, and credit costs to decrease by 10 bps to 0.4% following the extraordinary 
provisioning in 2025. Projected PBT regains strong growth momentum at 24% YoY, after two 
years of foundation building in 2024-25.  

View and Recommendation 

We maintain a BUY recommendation for ACB with a target price of VND 30,900 per share, a 4% 
decrease from the previous target price to reflect (1) the increase in the cost of equity after the 5-
year and 10-year risk-free rates rose by 80 bps YTD and 20 bps YTD, respectively, and (2) the decline 
in ROAE following the underwhelming 4Q25 profit performance. We maintain the target P/B 
multiple at 1.30x in this Update Report, with the projected average ROAE for 2026F at 19.1% (+150 
bps YoY) and for the 2026F-31F period at 20.6%, implying prospects for operational efficiency 
improvement after 2025 which recorded a sudden surge in credit costs. 

ACB's trailing P/B valuation is currently at 1.29x – one standard deviation below its 5-year average 
of 1.45x – and the 2026F projected P/B is only 1.11x. We consider the current valuation highly 
attractive for a bank with the best asset quality among joint stock commercial banks, strong 
resilience to NPL risks in the volatile interest rate environment of 2026, a capital adequacy ratio 
(CAR) of over 12%, along with solid prospects for ROAE improvement from a low base.             
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ROE (%) 17.6 18.9 

Price performance 

 

Major Shareholders (%) 

SATHER GATE INVESTMENTS  5.0 

DRAGON FINANCIAL HOLDINGS 3.6 

TRAN HUNG HUY 3.4 

Foreign ownership room (%) 2.5 

Do Thanh Tung 

(084) 028- 6299 2006 – Ext 2219 

tung.dt@vdsc.com.vn 

 

 

 



  ACB | Result Update 

Please refer to important disclosures at the end of this report                                                            BLOOMBERG VDSC <GO> 2 

 

Q4-2025 Business Results Update: PBT Declines 39% YoY As Provision Expenses Unexpectedly Surge 
Table 1: Summary of ACB's Q4/25 and full-year business results 

Unit: VND bn 4Q25 QoQ YoY 2025 YoY Note 
Net interest income 7,093 5% 0% 26,906 -3%  
Fee income 894 12% 3% 3,147 -3%  
FX trading income 137 -69% -60% 1,732 48%  
Securities trading income -1 -100% -101% 871 34%  
Other income 83 2613% 6% 1,142 73%  
Total operating income 8,206 -2% -4% 33,798 1%  
Operating expenses -2,782 3% 2% -10,924 0%  
Pre-provision profit 5,424 -4% -7% 22,874 1%  

Provision expenses -1,957 577% 1225% -3,335 108% 

• Provision expenses unexpectedly surged despite a decline in net 
NPL formation (down VND 160 billion) due to, according to the 
bank, the impact of Decree 86 on the deductible value of 
collateral (the deductible value of collateral becomes zero for 
loans overdue for more than 1 year for non-real estate collateral, 
and over 2 years for real estate collateral). 

PBT 3,467 -36% -39% 19,539 -7%  
·    Parent bank 3,078 -38% -44% 18,151 -10%  
·    ACBS 344 -31% 101% 1,254 48%  

Credit growth* (% YTD) 17.5 2.9    

• Growth compared to the previous quarter slowed down after 
nearly reaching the full-year credit growth quota since the end 
of the previous quarter (3Q25: 14.2% YTD) and due to the 
deceleration of the retail segment (increasing by 2% QoQ and 
13% YTD).  

• The corporate customer segment showed more positive growth, 
with large corporate credit growing by 9% QoQ and 62% YTD, of 
which the FDI enterprise segment surged by 170% YTD. 

Mobilization growth* (% YTD) 12.5 2.4    

• Customer deposit mobilization grew by 9.0% YTD and valuable 
papers grew by 31.0% YTD (3Q25: 11.3%). 

• Deposit mobilization growth recovered compared to the 
previous quarter (+2.4% QoQ) but remained significantly lower 
than credit growth.  

NIM (%) 2.94 0 bps -58 bps 2.90 -68 bps 

• 4Q25 NIM reached 2.94%, remaining flat QoQ and decreasing by 
60 bps YoY.  

• Compared to the previous quarter, the cost of funds and asset 
yield both increased by 14 bps QoQ to 4.1% and 6.7%, 
respectively. Full-year 2025 NIM reached 2.90%, decreasing by 
70 bps YoY. 

Asset yield (%) 6.65 13 bps -5 bps 6.34 -22 bps  
CoF (%) 4.13 14 bps 54 bps 3.83 48 bps  
CASA (%) 21.8 -17 bps -69 bps    

NPL (%) 0.97 -12 bps -52 bps   
• The NPL ratio dropped to a 3-year low, and Group 2 loans 

decreased by 21% QoQ, accounting for 0.4% of total 
outstanding loans (2024: 0.5%).  

LLR (%) 114 30 ppts 36 ppts   • The NPL coverage ratio increased to a 3-year high.   
Credit cost (%) 0.3 25 bps 26 bps 0.5 23 bps  
CIR (TTM-%) 32.3 46 bps -21 bps    

ROAE (TTM-%) 17.6 -286 bps -419 bps    

ROAA (TTM-%) 1.7 -36 bps -47 bps    

BVPS (VND) 17,797 0% -5%    

EPS (VND) 3,042 -10% -19%    

P/B** 1.29x      

P/E** 7.8x      
Source: ACB, ACBS, RongViet Securities * Parent bank **Data as of Apr 13th 2026 
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Figure 1, 2, 3: Corporate customer credit continues to drive ACB's growth in 2025, along with an increase in the proportion of 
medium- and long-term loans in the credit portfolio 

 

 

 
Source: ACB, RongViet Securities  Source: ACB, RongViet Securities 
Figure 4: Mobilization grew slowly in the second half of 2025, 
maintaining a large gap with credit growth 

 Figure 5: The LDR ratio improved thanks to the increase in 
funding from the secondary market, but the ratio of short-
term funding for medium- and long-term lending (SMLR) 
surged 

 

 

 
Source: ACB, RongViet Securities  Source: ACB, RongViet Securities 
Figure 6: NIM stabilized at a multi-year low (~2.95%) in the 
second half of 2025 

 Figure 7: Deposit rates and cost of funds maintained an 
upward trend since the beginning of 2025 

 

 

 
Source: ACB, RongViet Securities  Source: ACB, RongViet Securities 
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Figure 8: Credit costs unexpectedly surged despite the 
improvement in asset quality in Q4/25 

Figure 9: The NPL coverage ratio increased to a 3-year high 

 

 

 
Source: ACB, RongViet Securities  Source: ACB, RongViet Securities 

1Q26 Results: PBT +17% YoY, In Line with Expectations 

At the 2026 AGM, management reported preliminary consolidated 1Q26 results as follows: PBT of approximately VND 5,400 billion (+17% 
YoY, 24% of full-year plan); credit growth: 3.2%; Mobilization growth: 0.9%; CASA ratio: 22.9%; CIR: 31.8%; bancassurance +33% YoY. Asset 
quality remains stable with NPL below 1% (2025: 0.99%), among the lowest in the sector. The 1Q26 profit figure is broadly in line with our 
prior forecast of 19% YoY growth. 

Table 1: ACB 1Q26 Forecast 
Unit: VND Billion 1Q26 E YoY Notes 

Net Interest Income 7,709 21% 

• Assumed credit growth of 2% YTD (lower than actual 3% YTD, equivalent to 18% YoY growth). 
• Forecast 1Q26 NIM at 3.05%, up 10bps QoQ and 10bps YoY, supported by repricing structure 

concentrated in 1–3 month buckets (91% of loan book) while only 28% of deposits share the same 
repricing cycle. This allows average lending yields in 1Q26 to better capture the rate increases from 
4Q25–1Q26, rising faster than funding costs. 

Non-Interest Income 1,696 9%  
Total Operating Income 9,405 19%  
Operating Expenses -3,015 12% • Forecast rolling 12-month CIR of 31.9% (-70bps YoY), consistent with reported figures. 
Pre-Provision Profit 6,390 22%  

Credit Provision Expenses -905 45% • Assumed credit cost normalizing to 0.1% (-20bps QoQ and flat YoY vs 2025) as the exceptional 
provisions seen in 4Q25 are not expected to recur. 

Pre-Tax Profit 5,485 19% • Actual 1Q26 pre-tax profit was approximately VND 5,400 billion (+17% YoY). 
NPAT-MI 4,389 19%  
BVPS (VND) 19,255 -1%  
EPS (VND) 3,180 -14%  
P/B 1Q26* 1.2x   
P/E 1Q26* 7.5x   

Source: ACB, Viet Dragon Securities  *Data as of April 13th 2026 

2026F Forecasts: Improving Profit Margins, Diversifying Fee Income, And Maintaining Solid Asset Quality 

Table 3: 2025F/26F Business results forecasts 

Unit: VND bn 
Previous 

2026F 
New  

2026F 
YoY Assumption/Note 

Net interest income 32,348 33,330 24% 

• Credit growth: We expect credit growth to decelerate to 15.2% (2025: 17.5%), primarily 
due to credit demand being affected by the sharp upward fluctuations in lending rates. 
The large corporate and FDI customer segments are expected to continue developing 
strongly in 2026 after successfully shaping their business strategies, alongside the 
expansion of investment in corporate bonds. 

• NIM: We expect NIM to improve to 3.1% (+20 bps YoY) thanks to (1) enhancing lending 
yields amid less competitive pressure from the state-owned banks group, (2) increasing 
the proportion of medium- and long-term loans, and (3) controlling the cost of funds by 
increasing the CASA ratio in the large corporate customer segment. 

Non-interest income 8,002 8,061 19% 
• Projected net fee income grows by 20% (ACB's target is 25%), mainly driven by the 

recovery of bancassurance activities combined with the expansion of the non-life 
insurance segment (ACB Insurance is awaiting its business license and is expected to 

0.0

0.5

1.0

1.5

2.0

-500

500

1,500

2,500

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

1Q
24

2Q
24

3Q
24

4Q
24

1Q
25

2Q
25

3Q
25

4Q
25

VN
D

 b
ill

io
n

Net NPL formation Provision expenses
NPL ratio (%,RHS)

188185138159117108 95 91 79 78 80 78 72 76 84
114

0

5,000

10,000

15,000

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

1Q
24

2Q
24

3Q
24

4Q
24

1Q
25

2Q
25

3Q
25

4Q
25

VN
D

 b
ill

io
n

NPLs Group 2 Provision for customer loans and LLR (%)



  ACB | Result Update 

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

 

officially operate from the middle of this year). The fee income growth outlook at ACBS 
is also positive thanks to the diversification of the investment product portfolio 
(valuable papers and fund certificates). 

• We have not reflected physical gold trading activities this year. 
Total operating income 40,350 41,391 22%  
Operating expenses -12,811 -14,347 31%  
Pre-provision profit 27,538 27,044 18%  
Loan loss provision (LLP) -1,555 -2,794 -16%  
PBT 25,984 24,249 24% • ACB targets a PBT of VND 22,300 billion, a 14% YoY growth. 
NPAT-MI 20,773 19,387 24%  
NIM (%) 3.08 3.11 20 bps  
Avg. asset yield (bps) 6.60 7.41 107 bps  
Avg. CoF (bps) 3.91 4.75 93 bps  

CIR (%) 31.8 34.7 234 bps 
• The CIR is expected to increase sharply due to the simultaneous implementation of 

multiple initiatives and technology investments serving digital transformation in 2026. 
NPL (%) 1.1 1.1 11 bps • ACB targets to control the NPL ratio below 1.2%. 

Net NPL formation (%) 0.2 0.4 28 bps 
• We upwardly adjusted the net NPL formation ratio to reflect asset quality risks following 

the upward trend in lending rates in 2026. 

Credit cost (%) 0.2 0.4 -11 bps  
LLR (%) 84 114 -64 bps  
ROAE (%) 20.0 18.9 138 bps  
ROAA (%) 1.9 1.8 11 bps  
EPS (VND) 4,020 3,750 23%  

BVPS (VND) 21,756 21,451 17% 
• The projected 2026 book value does not yet reflect the 2025 dividend payout plan (13% 

in stock and 7% in cash). 

P/B*  1.1   
P/E*  6.3   

Source: ACB, RongViet Securities  * Data as of April 13th 2026 

Appendix 

Table 4: Q4/2025 business results 

Criteria (VND Bn) Q4-FY25 Q3-FY25 +/-(qoq) Q4-FY24 +/-(yoy) 

Interest income 16,080 15,049 6.9% 13,518 19.0% 

Interest expenses -8,987 -8,280 8.5% -6,438 39.6% 

Net interest income 7,093 6,770 4.8% 7,080 0.2% 
Non-interest Income 1,113 1,615 -31.1% 1,478 -24.7% 
Net fee and commission Income 894 795 12.4% 869 2.9% 

Net gain/loss from FX trading  137 449 -69.5% 344 -60.2% 

 Net gain/loss from securities trading 47 367 -87.3% -26 -278.5% 

Net gain/loss from securities investment -48 0 159173.3% 213 - 

 Other income 43 -15 -384.6% 73 -40.2% 

Income from capital contribution 39 18 113.8% 5 616.5% 

Total operating income 8,206 8,385 -2.1% 8,558 -4.1% 
Operating expenses -2,782 -2,714 2.5% -2,739 1.6% 

Pre-provision profit 5,424 5,671 -4.4% 5,819 -6.8% 

Provision expenses -1,957 -289 577.2% -148 1225.0% 

Profit before tax 3,467 5,382 -35.6% 5,671 -38.9% 
Corporate income tax -682 -1,101 -38.0% -1,126 -39.4% 

 NPAT-MI 2,785 4,281 -34.9% 4,545 -38.7% 
Source: ACB, RongViet Securities 
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Table 5: Q4/2025 performance analysis 

Criteria (%) Q4-FY25 Q3-FY25 +/-(qoq) Q4-FY24 +/-(yoy) 

Profitability (TTM)      

NIM  2.90 3.18 -27 bps 3.58 -68 bps 

CIR  32.3 31.9 46 bps 32.5 -21 bps 

ROAE  18.0 20.9 -290 bps 22.3 -432 bps 

ROAA  1.7 2.0 -29 bps 2.2 -49 bps 

Asset quality      

NPL ratio (Customer loans)  0.97 1.09 -12 bps 1.49 -52 bps 

Loan loss coverage ratio 114 84 3,027 bps 78 3,637 bps 

Liquidity ratios      

Equity-to-assets ratio 9.2 9.6 -42 bps 9.7 -45 bps 

Loans-to-assets ratio 80.8 81.0 -14 bps 80.1 75 bps 

 LDR** 79.1 83.5 -440 bps 78.0 110 bps 

Source: ACB, RongViet Securities | *Loans to customers and CIs 

Figure 10: ACB’s valuation history 

 

Source: Bloomberg, RongViet Securities   

Figure 11: Current valuation of covered banks compared to 
3-year highs/lows 

 Figure 12: Correlation between the current trailing P/B of 
covered banks and 2025 ROE 

 

 

 
Source: Bloomberg, RongViet Securities | Data as of Apr 1st 2026  Source: Bloomberg, RongViet Securities | Data as of Apr 1st 2026 
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Vnd Bn   VND Bn 

INCOME STATEMENT FY2024 FY2025 FY2026F FY2027F  BALANCE SHEET FY2024 FY2025 FY2026F FY2027F 
Interest income 50,903 58,756 79,450 92,676  Cash and precious metals 5,696 8,625 4,556 4,782 
Interest expenses -23,108 -31,850 -46,119 -52,541  Balances with the SBV 25,220 16,575 20,715 29,904 

Net interest income 27,795 26,906 33,330 40,135  Placements with and loans to 
other credit institutions 117,882 149,991 176,989 205,307 

Non-interest Income 99,707 96,179 117,516 147,939  Trading securities, net 3,881 6,545 7,605 8,171 

Net fee Income 
3,239 3,147 3,776 4,343 

 Derivatives and other financial 
assets 56 324 0 0 

Income from FX trading  
1,171 1,732 1,905 2,286 

 Loans and advances to 
customers, net 573,947 679,153 780,778 910,200 

Income from securities 
trading  200 474 371 465  Investment securities 121,090 144,164 154,363 164,670 
Income from securities 
investment 450 397 515 553  

Investment in other entities 
and long-term investments 125 75 85 98 

Other income 624 1,023 1,409 1,981  Fixed assets 5,412 5,439 6,752 7,466 
TOI 33,515 33,798 41,391 49,851  Investment properties 177 150 150 150 
Operating expenses -10,903 -10,924 -14,347 -15,975  Other assets 10,519 14,811 15,552 16,329 
Profit before provision 22,612 22,874 27,044 33,876  Total assets 864,006 1,025,850 1,167,545 1,347,077 
Provision expenses -1,606 -3,335 -2,794 -3,172  Gov. and SBV borrowings 7,955 32,976 26,381 21,105 

PBT 21,006 19,539 24,249 30,704 
 Deposits and borrowings from 

other credit institutions 111,592 155,000 170,499 182,434 

Corporate income tax 
-4,216 -3,914 -4,862 -6,157 

 Deposits from customers 
537,305 585,180 690,513 814,805 

NPAT-MI 16,790 15,625 19,387 24,548  Issued valuable papers 101,650 133,294 146,624 175,949 
    %  Other liabilities 22,014 24,861 24,861 24,861 
FINANCIAL RATIO  FY2024 FY2025 FY2026F FY2027F  Total liabilities 780,544 931,330 1,058,899 1,219,177 
Growth      Shareholder's equity 83,462 94,520 108,646 127,901 
Customer loans 19.0 18.3 15.0 16.6  Capital 44,938 51,638 51,638 51,638 
Customer deposit 11.3 8.9 18.0 18.0  Reserves 14,790 17,583 21,049 25,438 
Net interest income 11.4 -3.2 23.9 20.4  FX difference 0 0 0 0 
Operating income 2.3 0.8 22.5 20.4  Revaluation reserves 0 0 0 0 
NPAT 4.6 -6.9 24.1 26.6  Retained earnings 23,734 25,298 35,959 50,824 
Total Assets 20.2 18.7 13.8 15.4  Minority interest 0 0 0 0 

Equity 
17.6 13.2 14.9 17.7 

 
Total liabilities and 
shareholder’s equity 864,006 1,025,850 1,167,545 1,347,077 

Profitability           
NIM 3.6 2.9 3.1 3.2  VALUATION METRICS FY2024 FY2025 FY2026F FY2027F 
CIR 32.5 32.3 34.7 32.0  EPS (VND/share) 3,104 3,022 3,750 4,748 
ROAA 21.7 17.6 19.1 20.8  P/E (x) 7.0 7.9 6.3 5.0 
ROAE 2.1 1.7 1.8 2.0  BV (VND/share) 15,571 18,401 21,451 25,200 

Asset quality      P/B (x) 1.4 1.3 1.1 0.9 
NPL ratio 1.5 1.0 1.1 1.2  DPS (VND/share) 1,000 1,000 700 1,000 
Bad debt coverage ratio 1.5 1.0 1.1 1.2  Dividend yield (%) 4.6 4.2 3.0 4.2 

Equity-to-asset ratio 77.9 114.3 113.6 112.1       
Liquidity ratios     VALUATION METHOD Price Weight Average  
Loans-to-total assets 80.1 80.8 82.0 82.8  P/B 27,887 50% 13,943 
LDR 78.0 79.1 79.8 79.9  RI 34,047 50% 17,024 
CAR 11.7 12.3 N/a N/a  Target price (VND/share)   100% 30,900 
      

      Valuation history 
Target 

price 
Recommendation Timeframe 

      December 2025 32,100 BUY Long-term 
          

 

 



  ACB | Result Update 

Please refer to important disclosures at the end of this report                                                            BLOOMBERG VDSC <GO> 8 

 

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% 

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. 

RESEARCH CENTER 

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

 

Tung Do 
Senior Manager 
tung.dt@vdsc.com.vn 
+ 84 28 6299 2006 (1521) 
• Banking  

Hung Le 
Senior Manager 
hung.ltq@vdsc.com.vn 
+ 84 28 6299 2006 (1530) 
• Market Strategy 
• Macroeconomics 

Lam Do 
Senior Manager 
lam.dt@vdsc.com.vn 
+ 84 28 6299 2006 (1524) 
• Real Estate 
• Construction Materials 
• Industrial RE 

Hung Nguyen 
Manager 
hung.nb@vdsc.com.vn 
+ 84 28 6299 2006 (1526) 
• Retail 
• Automotive & Spare parts 
• Consumer  
• Technology & 

Telecommunications 

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

Toan Vo 
Senior Analyst 
toan.vnv@vdsc.com.vn 
+ 84 28 6299 2006 (1530) 
• Macroeconomics   

Quan Cao 
Senior Analyst 
quan.cn@vdsc.com.vn 
+ 84 28 6299 2006 (2223) 
• Sea ports 
• Aviation 
• Textiles 

Hien Le 
Senior Analyst 
hien.ln@vdsc.com.vn 
+ 84 28 6299 2006 (1524) 
• Fishery 
• Fertilizer 

Huong Le 
Senior Analyst 
huong.lh@vdsc.com.vn 
+ 84 28 6299 2006 (1524) 
• Oil & Gas 

 

Thao Phan 
Operation Executive 
thao.ptp@vdsc.com.vn 
+ 84 28 6299 2006 (1526)  

Trang To 
Senior Analyst 
trang.th@vdsc.com.vn 
+ 84 28 6299 2006  
• Banking 

 

Giao Nguyen 
Senior Analyst 
giao.ntq@vdsc.com.vn 
+ 84 28 6299 2006 (1530) 
• Real Estate 
• Industrial RE 

Chinh Nguyen 
Senior Analyst 
chinh1.nd@vdsc.com.vn 
+ 84 28 6299 2006 (1530) 
• Utilities  

Khoa Bui 
Senior Analyst 
khoa.bd@vdsc.com.vn 
+ 84 28 6299 2006 

• Macroeconomics 
 

 Duong Tran 
Analyst 
duong.tt@vdsc.com.vn 
+ 84 28 6299 2006  

• Construction Materials  

Lan Anh Tran 
Analyst 
anh.tnl@vdsc.com.vn 
+ 84 28 6299 2006 

• Retail 
• Technology & 

Telecommunications 
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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 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. 
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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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