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Update  

 

Strong earnings growth outlook despite lower ICT forecasts 
• We increase our target price (TP) by 1% and upgrade our rating to BUY from OUTPERFORM. 

MWG’s 14% price correction over the past three months has brought its valuation to an 
attractive level, with a 2025F forecast P/E of 15x vs a 2024-27F EPS CAGR of 29%. 

• Our higher TP is due to rolling our TP horizon forward to end-2025, partly offset by reducing 
our 2025-27F aggregate NPAT-MI of MWG’s ICT business by 12%, as we trim our GPM forecast 
for its ICT business in 2025 by 80 bps due to slower-than-expected broad-based recovery in 
Vietnam ICT’s industry, which softens the prospects of GPM enhancements. 

• We lower our 2025F NPAT-MI by 12%, as we reduce our NPAT-MI forecast for ICT by 14%. This 
is partly offset by raising our NPAT-MI forecast for BHX by 6% as we observed better-than-
expected 9M 2024 operational efficiency. We lower our 2024F NPAT-MI forecast for MWG by 
14% due to a 68% increase in our forecast for one-off expenses.  

• Potential upside/downside risks: Stronger/weaker-than-expected ICT profitability; 
stronger/weaker-than-expected store expansion and operational efficiency at BHX. 

Well-positioned as Vietnam’s leading minimart with a strong competitive advantage in 
fresh food to capture rising demand for convenience-driven grocery retailing: After NPM 
turned positive at 0.1% in Q2 2024. BHX delivered an NPM of 0.8% in Q3 2024, with strong sales 
of fresh food (accounting for 40% of total sales in Q3 2024) (Figures 1 and 2). BHX has resumed 
its store openings with 57 new stores (ahead of our forecast of 18 stores) year-to-date, mainly 
in the south and central of Vietnam. Huge expansion opportunities for BHX remain across 
Vietnam (Figures 3 and 4), especially in the south where BHX is a leading modern grocer. We 
project BHX to reach over 2,100/3,000 stores by YE 2026/YE 2029. We project BHX to open 
150/200 in 2025/26, respectively, and 300 stores/year in 2027-29, driving its sales 2024-29F 
CAGR of 14% and NPM increasing to 3% in 2029. 

ICT business has enhanced bargaining power over the past two years with increased market 
share: According to MWG’s disclosure and Gfk’s data, we estimate that MWG’s smartphone 
value market share increased by 4 ppts from 2022 – 9M 2024, reaching nearly 50% in 9M 2024. 
MWG also maintained over 50% market share in the consumer electronics and home appliances 
market, according to management. As a result, MWG's strategic role to consumer credit partners 
grows, as we believe phones, electronics, and appliances represent a material share in durable 
goods lending in Vietnam. In Q4 2023, MWG partnered with Home Credit, followed by a strategic 
agreement with Shinhan Finance in Q4 2024, both aiming to provide more favorable credit terms 
to MWG’s customers (i.e., lower interest rates, with some products offering 0% interest). We 
believe this will allow MWG’s sales 2024-27F CAGR to reach 5% (outperforming industry growth) 
in the future. In addition, we believe closing 216 stores this year will translate into better 
operational efficiency for MWG’s ICT business in 2025. A full recovery of Vietnam’s consumption 
should support GPM to improve by 50 bps/30bps in 2026-27, reaching 19.4% in 2027.   

Industry                         Retail 
Report Date     December 4, 2024 
Current Price VND60,200 
Target Price VND79,000 
Last Target Price VND78,100 
Upside to TP +31.2% 
Dividend Yield 0.8% 
TSR +32.1% 

 
Market Cap USD3.3bn 
Foreign Room  USD64mn 
30D ADTV USD23.8mn 
State Ownership 0.0% 
Outstanding Shares 1.46 bn 
Fully Diluted O/S  1.46 bn 
  
   MWG VNI 
P/E (ttm)  29.0x 14.4x 
P/B (cur.)  3.2x 1.6x 
ROE  11.7% 12.5% 
ROA  4.6% 1.9% 
 

 

 

Company overview 

MWG is the owner of the leading 
mobile phone retail, consumer 
electronics retail, and modern 
grocery retail chains in Vietnam. 

 
Share price performance  

 
 

 2023 2024F 2025F 2026F 2027F 
Revenue (VND bn) 118,280 133,212 143,079 155,829 168,992 

     Revenue % YoY -11.3% 12.6% 7.4% 8.9% 8.4% 
NPAT-MI (VND bn) 168 3,784 5,775 7,764 8,509 

     NPAT-MI % YoY -95.9% 2156.9% 52.6% 34.4% 9.6% 
EPS                       % YoY -95.9% 2156.9% 50.4% 31.8% 8.3% 
GPM 19.0% 20.3% 20.3% 20.8% 21.1% 
EBITDA margin 2.9% 4.9% 6.0% 6.8% 6.7% 
OPM 0.3% 3.5% 4.1% 5.0% 5.0% 
NPM 0.1% 2.8% 4.0% 5.0% 5.0% 
FCFE/Sales 10.6% 4.7% 5.0% 5.7% 5.7% 
EV/EBITDA 23.3x  12.3x  9.4x  7.6x  7.1x  
P/E 525.4x  23.3x  15.5x  11.7x  10.9x  
ROE 0.7% 14.7% 18.7% 20.9% 19.2% 
ROIC 0.2% 7.3% 8.6% 10.4% 9.7% 
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Figure 1: BHX’s historical performance: Total sales vs store count 

 

Source: MWG, Vietcap 

Figure 2: BHX’s historical performance: Profitability 

 

Source: MWG, Vietcap; *BHX’s NPM closely resembles its OPM because of little to no interest expense during 
the period. 

Figure 3: BHX’s store count by region Figure 4: Huge growth opportunity across regions 

  

Source: Company data, GSO, Vietcap; *Total number of stores from the eight biggest modern grocery players 
in Vietnam, data as of September 2024; **Data as of 2023. 
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Figure 5: TGDD & DMX ’s historical performance: Sales/store vs store count 

 

Source: MWG, Vietcap 

Figure 6: TGDD & DMX’s historical performance: Profitability 

 

Source: MWG, Vietcap 
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2024F: Reducing NPAT-MI forecast by 14%, mainly due to 
increasing forecasted one-off expenses by 68% 

Figure 7: Vietcap’s 2024F forecasts 

VND bn 2023 2024F 
old 

2024F 
new 

2024F 
new YoY 

Vietcap’s comments 

Net revenue 118,280 133,212 133,212 13%  
− TGDD 28,269 30,036 30,036 6% * Mainly driven by 7% SSSG at both TGDD (excl. TopZone) and 

TopZone stores. We expect the chain to close 55 stores in 2024, 
reducing its total store count to 1,023. 

− DMX 55,237 58,797 58,797 6% * Mainly driven by 10% SSSG. We expect the chain to close 160 
stores in 2024, reducing its total store count to 2,030. 

− BHX 31,603 41,874 41,874 33% * Mostly caused by 36% SSSG, leading to its average sales/store 
of ~VND2.1bn in 2024. We expect BHX to open 57 new stores this 
year (revised up from 18). 

− An Khang 2,214 2,505 2,505 13% * Mainly driven by 10% SSSG due to the positive effect of (1) 
increasing the sales contribution from medicine and (2) store 
renovations in 2023. We expect An Khang to close 227 
underperforming stores in 2024. 

Online sales1 16,630 17,381 17,381 5%  

Gross profit 22,521 27,274 27,005 20%  

SG&A expenses -22,114 -22,087 -22,333 1%  

EBIT 407 5,187 4,672 11.5x  

Net financial income 611 918 917 50%  

Associates’ profit/(loss) 0 -82 -45 N.M. * Reduce forecasted loss by 45% due to better-than-expected 
performance of Era Blue in Q3 2024.  

Net other income/(loss) -328 -451 -757 131% * Our forecasted one-off expenses for 2024 includes: (1) 
VND440bn of closing stores and the partial write-off of Tran Anh 
following its dissolution which happened in 9M 2024, and (2) our 
additional forecast of one-off expense in Q4 2024, including the 
write-off of Tran Anh's remaining net carrying value (i.e., 
VND107bn) and store maintenance expenses as guided by MWG 
in its analyst meeting dated November 2024. 

NPAT-MI 168 4,424 3,784 22.6x  
− TGDD & DMX 1,717 4,579 3,990 132% * The YoY jump in TGDD & DMX’s NPAT-MI is primarily from a 3.1 

ppts YoY improvement in OPM due to (1) GPM improvement, and 
(2) a decrease in SG&A/sales YoY due to cost-cutting measures 
in Q4 2023. 

− BHX -1,210 133 135 N.M. * Mainly driven by ~36% growth in sales/store. 
− An Khang -340 -272 -332 -2%  

Gross margin 19.0% 20.5% 20.3%   

− TGDD & DMX 17.1% 18.9% 18.6%  * We trim our forecast by 30 bps to reflect Q3 2024’s result. 

− BHX 25.4% 24.0% 24.0%   

SG&A/revenue 18.7% 16.6% 16.8%   

EBIT margin 0.3% 3.9% 3.5%   

− TGDD & DMX 2.3% 6.0% 5.4%   

− BHX -3.3% 0.3% 0.3%   

NPAT-MI margin 0.1% 3.3% 2.8% 
   

Source: MWG, Vietcap; 1 Included in total revenue of TGDD, DMX, and BHX.  
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2025F: BHX to be key earnings growth driver 

Figure 8: Vietcap’s 2025F forecasts 

VND bn 2024F 
new 

2025F 2025F 
YoY 

Vietcap’s comments 

Net revenue 133,212 143,079 7%  
− TGDD 30,036 31,904 6% * Mainly driven by 5% SSSG at both TGDD (excl. TopZone) and TopZone 

stores. We expect no new stores in 2025. 
− DMX 58,797 61,720 5% * Mainly driven by 5% SSSG. We expect no new stores in 2025. 

− BHX 41,874 46,700 12% * Mostly driven by (1) 150 new stores opened in 2025, (2) SSSG of 5%, and (3) 
full-year contributions from 57 stores opened in 2024. 

− An Khang 2,505 2,754 10% * Mainly driven by 10% SSSG as we expect An Khang to continue to refine its 
product assortment and value propositioning in 2025. 

Online sales1 17,381 19,858 14%  

Gross profit 27,005 29,113 8%  

SG&A expenses -22,333 -23,255 4%  

EBIT 4,672 5,857 25%  

Net financial income 917 1,220 33% * Mainly due to a 16%-YoY increase in the total balance of cash, short-term 
investments, and short-term loan receivables. 

Associates’ profit/(loss) -45 21 N.M. * We expect EraBlue to contribute a full-year associates’ profit to MWG in 
2025. 

Net other income/(loss) -757 0 N.M. * We expect no one-off expenses in 2025. 

NPAT-MI 3,784 5,775 53%  
− TGDD & DMX 3,990 5,109 28% * Mainly driven by the positive impact of closing underperforming stores in 

2024 on EBIT’s margin in 2025. 
− BHX 135 838 519%  
− An Khang -332 -175 -47%  

Gross margin 20.3% 20.3%   

− TGDD & DMX 18.6% 18.6%   

− BHX 24.0% 24.0%   

SG&A/revenue 16.8% 16.3%   

EBIT margin 3.5% 4.1%   

− TGDD & DMX 5.4% 5.5%   

− BHX 0.3% 1.9%   

NPAT-MI margin 2.8% 4.0%    

Source: MWG, Vietcap; 1 Included in total revenue of TGDD, DMX, and BHX.  
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Valuation 
We maintain our valuation approach, which consists of (1) a five-year DCF model for ICT 
businesses, (2) a 10-year DCF for the grocery business, (3) a P/S valuation for the An Khang 
pharmacy chain with a target P/S of 0.5x, and (4) a P/S valuation for the Indonesian JV, EraBlue, 
with a target P/S of 0.8x. 

Our valuation for MWG is 1% higher compared to our last Update Report mainly because of 
rolling our TP horizon forward to end-2025. This is partly offset by reducing our 2025-27F 
aggregate NPAT-MI of MWG’s ICT business by 12%, as we trim our GPM forecast for its ICT 
business in 2025 by 80 bps due to slower-than-expected broad-based recovery in Vietnam ICT’s 
industry, which softens the prospects of GPM enhancements. 

To factor in the dilution impact of annual ESOP issuances from the perspective of an external 
shareholder, we assign our projected FCFE with weightings that reflect the cumulative dilution 
of projected future ESOP issuances. 

Figure 9: Summary of Vietcap’s valuation for MWG  

 Method 100% equity 
value 

(VND bn) 

MWG’s 
ownership 

Contributed 
equity value 

(VND bn) 
ICT DCF (FCFE) 75,995 100% 75,995 
Grocery DCF (FCFE) 40,583 95% 38,549 
Pharmacy P/S (0.5x) 1 1,625 100% 1,625 
EraBlue P/S (0.8x) 1 3,914 45% 1,761 
Total equity value for MWG   117,931 
YE 2025 outstanding shares (million)   1,493 
Target Price (VND/share)   79,000 
Implied 2025F/26F P/E at TP for MWG 
Implied 2025F/26F P/E at TP for ICT 
Implied 2025F/26F P/S at TP for BHX 

20x/15x 
15x/13x 

0.9x/0.8x 

Source: Vietcap; 1 Our sales forecasts in 2025. 
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Discounted cash flow – TGDD & DMX  

Figure 10: FCFE valuation 

VND bn 2025F 2026F 2027F 2028F 2029F 
Net income 5,109 5,977 6,764 7,134 7,926 

- Capex -421 -437 -446 -431 -335 
+ Depreciation 1,706 2,420 2,451 2,382 2,395 
- WC increase -1,869 -1,382 -1,298 -1,350 -837 
+ Net borrowings 1,388 1,150 1,392 1,112 539 
+ ESOP proceeds 293 299 152 0 0 

FCFE + ESOP proceeds (1) 6,205 8,027 9,016 8,847 9,688 
ESOP-adjustment weighting (2) 99% 97% 95% 95% 95% 
ESOP-adjusted attributed FCFE (1 x 2) 6,114 7,753 8,601 8,419 9,220 
Present Value of attributed FCFE 5,363 5,966 5,805 4,985 4,788 
Cumulative PV of attributed FCFE 9,614 15,580 21,385 26,370 31,158 

 

Cost of Equity Old New 
 

FCFE (five years) VND bn  
Beta 1.0 1.0 

 
PV of Free Cash Flow  31,158 

Market Risk Premium % 8.0 8.0 
 

PV of Terminal Val (g = 3.0%) 44,837 
Risk Free Rate % 6.0 6.0 

 
PV of FCF and TV 75,995 

Cost of Equity % 14.0 14.0 
 

Minus: Minority Interest 0 
   

 
Equity Value 75,995 

Source: Vietcap 

Figure 11: Sensitivity analysis of our target price for MWG in relation to TGDD & DMX DCF’s 
cost of equity and terminal growth rate, ceteris paribus  
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Cost of equity (Ke)  

13.1% 13.4% 13.7% 14.0% 14.3% 14.6% 14.9% 
2.0% 80,100 78,700 77,400 76,200 75,100 74,000 72,900 
2.5% 81,700 80,200 78,900 77,600 76,300 75,200 74,100 
3.0% 83,400 81,900 80,400 79,000 77,700 76,400 75,300 
3.5% 85,400 83,700 82,100 80,600 79,200 77,800 76,600 
4.0% 87,500 85,700 84,000 82,300 80,800 79,400 78,000 

Source: Vietcap 
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Discounted cash flow – BHX 

Figure 12: FCFE valuation 

VND bn 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 
Net income 882 1,993 1,860 2,260 2,210 2,692 3,251 4,230 6,354 7,093 

- Capex -512 -639 -883 -913 -943 -973 -1,003 -419 -380 -380 
+ Depreciation 1,007 337 475 649 778 870 943 850 667 479 
- WC increase -5 -235 -391 -578 -270 -188 -181 261 463 1,110 
+ Net borrowings 0 0 0 0 0 0 0 0 0 0 

FCFE 1,372 1,456 1,061 1,418 1,776 2,401 3,010 4,923 7,104 8,302 
Weighting 1 99% 97% 95% 95% 95% 95% 95% 95% 95% 95% 
Attributed FCFE 1 1,352 1,406 1,012 1,350 1,690 2,285 2,865 4,685 6,760 7,900 
PV of attributed FCFE 1,188 1,086 687 805 885 1,052 1,159 1,666 2,112 2,169 
Cumulative PV 3,085 4,171 4,858 5,662 6,548 7,600 8,759 10,424 12,536 14,705 

 

Cost of Equity Old New 
 

FCFE (10 years) VND bn  
Beta N/A N/A 

 
PV of Free Cash Flow  14,705 

Market Risk Premium % N/A N/A 
 

PV of Terminal Val (g = 5.0%) 25,877 
Risk Free Rate % N/A N/A 

 
PV of FCF and TV 40,583 

Cost of Equity % 14.0 14.0 
 

Minus: Minority Interest 0 
   

 
Equity Value 40,583 

Source: Vietcap; 1 Adjusted for ESOP. 

Figure 13: Sensitivity analysis of our target price for MWG in relation to BHX’s cost of equity 
and terminal growth rate, ceteris paribus  
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Cost of equity (Ke)  

8.0% 10.0% 12.0% 14.0% 16.0% 18.0% 20.0% 
3.0% 117,000 94,600 82,800 75,700 71,000 67,800 65,400 
4.0% 131,000 100,100 85,500 77,200 71,900 68,300 65,800 

5.0% 155,000 107,900 89,000 79,000 73,000 69,000 66,200 

6.0% 205,700 119,700 93,600 81,300 74,200 69,700 66,700 
7.0% 383,300 140,100 100,300 84,300 75,800 70,600 67,200 

Source: Vietcap  
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Recommendation History  

Figure 14: Historical Vietcap target price vs share price (VND/share) 

  

Source: FiinPro, Vietcap 
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Financial Statements 

Source: MWG, Vietcap forecasts  

P&L (VND bn) 2023 2024F 2025F 2026F   B/S (VND bn) 2023 2024F 2025F 2026F 
Revenue 118,280 133,212 143,079 155,829   Cash & Equivalents 5,366 7,693 13,398 18,746 
 COGS -95,759 -106,206 -113,966 -123,472   ST Investment 18,937 24,937 25,937 28,937 
Gross Profit 22,521 27,005 29,113 32,357   Accounts Receivables 308 401 588 768 
 Sales & Marketing exp. -20,917 -20,393 -21,083 -22,109   Inventories 21,824 20,709 23,331 25,437 
 General & Admin exp. -1,196 -1,940 -2,173 -2,409   Other Current assets 5,512 6,207 6,667 7,261 
Operating Profit 407 4,672 5,857 7,840   Total Current Assets 51,947 59,948 69,921 81,150 
  Financial Income 2,167 2,008 2,376 2,685   Fixed Assets, Gross 20,234 20,371 21,304 22,680 
  Financial Expenses -1,556 -1,091 -1,156 -1,217   - Depreciation -13,729 -16,423 -19,185 -22,011 
    - o/w Interest Expense -1,448 -1,091 -1,156 -1,217   Fixed Assets, Net 6,505 3,949 2,119 669 
 Associates 0 -45 21 52   LT investments 747 410 410 410 
 Net Other Income/(Loss) -328 -757 0 0   LT assets, other 910 910 910 910 
Profit Before Tax 690 4,786 7,098 9,361   Total LT Assets 8,161 5,268 3,438 1,988 
  Income Tax -522 -995 -1,278 -1,497   Total Assets 60,108 65,216 73,359 83,138 
NPAT Before MI 168 3,791 5,820 7,864     

   
  

  Minority Interest 0 -7 -44 -100   Accounts Payable 7,927 8,724 9,803 10,631 
NPAT Less MI, Reported 168 3,784 5,775 7,764   ST Debt 19,129 17,408 18,796 19,946 
NPAT Less MI, Adjusted 168 3,784 5,775 7,764   Other ST Liabilities 3,706 4,174 4,483 4,883  

    
 

Total Current Liabilities 30,762 30,305 33,082 35,460 
EBITDA 3,459 6,556 8,597 10,618   LT Debt 5,985 5,985 5,985 5,985 
EPS Reported, VND 115 2,586 3,888 5,125   Other LT liabilities 1 1 1 1 
DPS Reported, VND 0 500 500 1,000   Total Liabilities 36,748 36,292 39,069 41,447 
DPS/EPS (%) 0% 19% 13% 20%         
       Preferred Equity 0 0 0 0 

 
 

Paid in capital 14,634 14,634 14,926 15,225  14,634 14,926 15,225 
RATIOS 2023 2024F 2025F 2026F   Share premium 558 1,592 1,592 1,592 
Growth YoY           Retained earnings 8,160 11,944 16,973 23,976 
Revenue -11.3% 12.6% 7.4% 8.9%   Other equity -6 -6 -6 -6 
Op. Profit (EBIT) -93.9% 1047.9% 25.4% 33.9%   Minority interest 13 760 804 904 
PBT -88.6% 594.0% 48.3% 31.9%   Total equity 23,360 28,924 34,290 41,691 
Reported EPS -95.9% 2156.9% 50.4% 31.8%   Liabilities & equity 60,108 65,216 73,359 83,138 
      Y/E shares out, mn  1,463 1,463 1,493 1,522 
Profitability 

    
  

     

Gross Profit Margin 19.0% 20.3% 20.3% 20.8%   CASH FLOW (VND bn) 2023 2024F 2025F 2026F 
Op. Profit, (EBIT) Margin 0.3% 3.5% 4.1% 5.0%   Beginning Cash Balance 5,061 5,366 7,693 13,398 
EBITDA Margin 2.9% 4.9% 6.0% 6.8%   Net Income 168 3,784 5,775 7,764 
NPAT-MI Margin 0.1% 2.8% 4.0% 5.0%   Dep, & Amortization 3,381 2,693 2,763 2,825 
ROE 0.7% 14.7% 18.7% 20.9%   ∆ in Working Capital -1,876 1,591 -1,880 -1,653 
ROA 0.3% 6.1% 8.4% 10.0%   Other Adjustments 2,876 7 44 100 
  

    
  Cash from Operations 4,549 8,076 6,703 9,036 

Efficiency 
    

    
   

  
Days Inventory On Hand 90.6 73.1 70.5 72.1   Capital Expenditures, Net -523 -137 -933 -1,375 
Days Accts, Receivable 0.8 1.0 1.3 1.6   Investments, Net -11,421 -5,663 -1,000 -3,000 
Days Accts, Payable 33.1 28.9 29.0 29.7   Cash from Investments -11,944 -5,800 -1,933 -4,375 
Cash Conversion Days 58.2 45.1 42.8 44.0     

   
  

  
    

  Dividends Paid -731 0 -746 -761 
Liquidity 

    
  ∆ in Share Capital 0 0 293 299 

Current Ratio 1.7 2.0 2.1 2.3   ∆ in ST Debt 8,440 -1,721 1,388 1,150 
Quick Ratio 0.8 1.1 1.2 1.4   ∆ in LT Debt 84 0 0 0 
Cash Ratio 0.8 1.1 1.2 1.4   Other financing C/F -84 1,773 0 0 
Debt / Assets % 42% 36% 34% 31%   Cash from Financing 7,700 53 935 687 
Debt / Capital % 52% 45% 42% 38%   

    
  

Net Debt / Equity 0% -34% -45% -54%   Net Change in Cash 305 2,328 5,704 5,348 
Interest Coverage 0.3 4.3 5.1 6.4  Ending Cash Balance 5,366 7,693 13,398 18,746 
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Vietcap Rating System 
Stock ratings are set based on projected total shareholder return (TSR), defined as (target price – current 
price)/current price + dividend yield, and are not related to market performance.  

Equity rating key  Definition  
BUY  If the projected TSR is 20% or higher  
OUTPERFORM  If the projected TSR is between 10% and 20%  
MARKET PERFORM  If the projected TSR is between -10% and 10%  
UNDERPERFORM  If the projected TSR is between -10% and -20%  
SELL  If the projected TSR is -20% or lower  
NOT RATED  The company is or may be covered by the Research Department but no 

rating or target price is assigned either voluntarily or to comply with 
applicable regulation and/or firm policies in certain circumstances, 
including when Vietcap is acting in an advisory capacity in a merger or 
strategic transaction involving the company.  

RATING SUSPENDED, 
COVERAGE TERMINATED  

A rating may be suspended, or coverage terminated, if fundamental 
information is deemed insufficient to determine a target price or 
investment rating or due to a reallocation of research resources. Any 
previous investment rating and target price are no longer in effect.  

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in 
share prices may cause a temporary mismatch between the latest published rating and projected TSR for a 
stock based on its market price and the latest published target price.   

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month 
horizon. However, the target price may differ from the analyst’s fair value if the analyst believes that the 
market will not price the stock in line with assessed fair value over the specified time horizon.  

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange 
may adversely affect the value, price or income of any security or related instrument mentioned in this report. 
For investment advice, trade execution, or other enquiries, clients should contact their local sales 
representative.  
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Disclaimer 
Analyst Certification of Independence 

We, Ha Huynh and Nam Hoang, hereby certify that the views expressed in this report accurately reflect our personal views about the subject 
securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this report receive 
compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm 
revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking. 

Vietcap and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment) 
and may from time to time add to or dispose of any such securities (or investment). Vietcap may have, within the last three years, served as 
manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities 
mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation 
to the investment concerned or a related investment. 

Copyright 2024 Vietcap Securities Company “Vietcap”. All rights reserved. This report has been prepared on the basis of information believed to 
be reliable at the time of publication. Vietcap makes no representation or warranty regarding the completeness and accuracy of such information. 
Opinions, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They do not 
necessarily reflect the opinions of Vietcap and are subject to change without notice. This report is provided, for information purposes only, to 
institutional investors and retail clients of Vietcap in Vietnam and overseas in accordance to relevant laws and regulations explicit to the country 
where this report is distributed, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction. 
Investors must make their investment decisions based upon independent advice subject to their particular financial situation and investment 
objectives. This report may not be copied, reproduced, published or redistributed by any person for any purpose without the written permission 
of an authorized representative of Vietcap. Please cite sources when quoting. 

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by 
Vietcap issued by Vietcap has been prepared in accordance with Vietcap’s policies for managing conflicts of interest arising as a result of 
publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy. 
This report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not be acted on or relied 
on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant 
persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional 
investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by Vietcap in Australia to "wholesale clients" 
only. Vietcap does not issue or distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or 
outside Australia without the prior written consent of Vietcap. For the purposes of this paragraph the terms "wholesale client" and "retail client" 
have the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous 
month end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with 
the Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month 
end data from two months prior.) Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share 
trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, Vietcap will be 
receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was 
individually agreed between Vietcap and the customer in advance. Korea: This report may have been edited or contributed to from time to time 
by affiliates of Vietcap. Singapore: Vietcap and/or its affiliates may have a holding in any of the securities discussed in this report; for securities 
where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures section above. India: For private circulation only, 
not for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by Vietcap in New Zealand 
only to persons whose principal business is the investment of money or who, in the course of and for the purposes of their business, habitually 
invest money. Vietcap does not issue or distribute this material to members of "the public" as determined in accordance with section 3 of the 
Securities Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent 
of Vietcap. Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, 
a public offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any 
province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the 
requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada 
in which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any 
province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references 
securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities 
must be conducted through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in 
any way passed judgment upon these materials, the information contained herein or the merits of the securities described herein, and any 
representation to the contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as defined under 
the DFSA rules. United States: This research report prepared by Vietcap is distributed in the United States to Major US Institutional Investors 
(as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a broker-dealer registered in the US 
(registered under Section 15 of Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Decker&Co, 
LLC in the US shall be borne by Decker&Co, LLC. All resulting transactions by a US person or entity should be effected through a registered broker-
dealer in the US. This report is not directed at you if Vietcap Broker or Decker&Co, LLC is prohibited or restricted by any legislation or regulation 
in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Decker&Co, LLC and Vietcap is permitted to 
provide research material concerning investment to you under relevant legislation and regulations. 
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Contacts 
Corporate   
www.vietcap.com.vn   
Head Office Hanoi Branch 
Bitexco Financial Tower, 15th Floor  109 Tran Hung Dao 
2 Hai Trieu Street, District 1, HCMC Hoan Kiem District, Hanoi 
+84 28 3914 3588 +84 24 6262 6999 
    
Nguyen Hue Transaction Office Ham Nghi Transaction Office 
Vinatex Building, 1st & 3rd Floor  Doji Tower, 16th Floor 
10 Nguyen Hue Street, District 1, HCMC 81-83-83B-85 Ham Nghi Street, District 1, HCMC 
+84 28 3914 3588 (417) +84 28 3914 3588 (400) 
    
Dong Da Transaction Office  
9 Lane 82 Pham Ngoc Thach   
Dong Da District, Hanoi  
+84 24 6262 6999  
    
Research   
Research Team: +84 28 3914 3588 Alastair Macdonald, Head of Research, ext 105 
research@vietcap.com.vn alastair.macdonald@vietcap.com.vn 
    
Banks, Securities and Insurance Macro 
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Brokerage and Institutional Sales & Trading 
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Managing Director, Brokerage 
& Institutional Sales & Trading 
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tuan.nhan@vietcap.com.vn quynh.chau@vietcap.com.vn dung.nguyen@vietcap.com.vn 
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