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Highlight from substantial cash dividend 

SAIGON BEER-ALCOHOL-BEVERAGE CORPORATION (HSX: SAB) 

 
Unit: VND bn Q2-FY25 Q1-FY25 +/- qoq Q2-FY24 +/- yoy 

Net sales 6,804 5,811 17.1% 8,086 -15.9% 

NPAT-MI 1,207 793 52.2% 1,248 -3.3% 

EBIT 1,292 826 56.5% 1,362 -5.1% 

EBIT margin 19.0% 14.2% 478bps 16.8% 215bps 

Source: SAB, RongViet Securities 

Q2-FY25: Benefits from lower raw material costs begin to materialize, special consumption 
tax (SCT) impact in focus 

• SAB’s Q2-2025 performance was subdued, with net revenue of VND 6,804 bn (-15.9% YoY) and 
NPAT-MI of VND 1,208 bn (-3.3% YoY), driven by market share loss to competitors like Heineken 
in the sell-in channel and the accounting treatment of SCT costs. SAB proactively reduced 
orders to distributors to manage inventory, preparing for a selling price increase in H2-2025. 

• A key factor behind the sharp double-digit revenue decline: Sabibeco (SBB), now a 65%-owned 
subsidiary of SAB in 2025, has its SCT deducted from SAB’s consolidated net revenue rather 
than cost of goods sold, significantly impacting reported revenue. 

• A bright spot amid Q2’s lackluster results was input cost savings, as SAB utilized lower-cost raw 
materials in 2025 after depleting high-cost inventory from 2024.  

FY25 Outlook: A Challenging Year for the Beer Industry with Cost Optimization as the Sole 
Anchor 

• In 2025, SAB faces revenue growth challenges due to Decree 168, weak post-Covid FMCG/beer 
consumption sentiment, and unfavorable seasonal factors during Tet. The key support for 
performance lies in optimizing input costs, with malt prices normalizing and aluminum prices 
locked in early in the year. 

• For Q3-2025, we estimate net sales at VND 6,243 bn (-8.9% YoY) and NPAT-MI at VND 1,096 bn 
(-2.0% YoY), driven by factors similar to Q2-2025. 

• For full-year 2025, we project SAB’s net sales at VND 25,802 bn (-19.0% YoY), with NPAT-MI/EPS 
at VND 4,120 bn (-4.9% YoY) and VND 3,212, respectively. 

Outlook & Recommendation 
Vietnam’s high per capita beer consumption, coupled with regulatory measures like Decree 100/2019, 
Decree 168, and the proposed SCT on alcoholic beverages, signals ongoing challenges for the beer 
industry in the medium to long term. SAB aims to drive growth by expanding market share, focusing on 
the off-trade channel, though this faces stiff competition from Heineken and Carlsberg, with limited 
differentiation in product structure or distribution networks. 

The most effective strategy for SAB lies in optimizing input costs (locking in cheaper raw materials) and 
reducing advertising and discount expenses, aiming to restore net margin to the industry average of 
14.0-16.0%. A key highlight is SAB’s substantial cash dividend of VND 5,000/share for at least 2025-2026, 
paid annually in June and December. 

We value SAB using a 50:50 blend of short-term EV/EBITDA and long-term DCF methodologies, setting a 
one-year target price of VND 53,000/share (including a VND5,000/share cash dividend), 
corresponding to a forward 2025 P/E of 15.0x. Based on the closing price on August 28th, 2025, we 
recommend ACCUMULATE for SAB. 

ACCUMULATE                       

Market price (VND) 46,550 
Target price (VND) 53,000 
1-year expected cash dividend (VND/share): 5,000 

Stock Info   

Sector Food & Beverage 
Market Cap (VND Bn) 60,473 

Share O/S (Mn) 1,283 
Average trading volume 
(20 sessions) (‘000 shares) 

64 

Free Float (%) 10.4 
52 weeks high 70,000 
52 weeks low 46,250 

Beta 1.2 

 FY24 Current 
EPS 3,361 3,185 

EPS growth (%) 7.4 -1.0 

P/E 16.1 15.1 
P/B 2.8 2.9 

EV/EBITDA 12.9 11.9 

ROE (%) 17.6 17.4 

Stock price movement 

 
Major shareholders (%) 
Vietnam Beverage Company 
Limited 53.59 

Minister of Industry and Trade 36.00 

Others 10.41 

Remaining Foreign Room (%) 41.0 

Hung Nguyen 

(084) 028- 6299 2006 – Ext 2223 

hung.nb@vdsc.com.vn
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Q2-FY25 results benefiting from low material costs are starting to be recorded, the highlight of the special consumption tax (SCT) 

needs to be paid attention to 

Net revenue reached VND 6,804 bn (+17.1% QoQ, -15.9% YoY), in line with our expectation. In which: 

• Net revenue of beer segment decreased by 9.6% YoY, reaching VND 6,378 bn, mainly due to Special consumption tax expenses 

(SCT) increasing by 22.8% YoY to VND 2,944 bn. 

o We clearly state the note on how to record SAB's excise tax after the merger of Saigon - Binh Tay Beer Group Joint Stock 

Company (Sabibeco or SBB) into a subsidiary (SAB owns 65%) from 2025 from the affiliate (SAB owned 21.8% previously) 

as before. Therefore, similar to SAB and other subsidiaries, Sabibeco's SCT expense is deducted directly from SAB's consolidated 

net revenue instead of being accounted for in the cost of goods sold as was previously the case, which strongly affects SAB's net 

revenue growth over the same period. The special consumption tax (SCT) ratio that SAB bears relative to total revenue is lower 

than SBB. Consequently, consolidation increases SCT costs significantly, but SBB’s revenue contribution to SAB remains low, 

substantially reducing SAB’s net revenue. (Figure 1, 2) 

o We eliminated the impact of excise tax to clearly see SAB's outlook compared to the sector landscape and its largest 

competitor, Heneiken. Thereby, the gross revenue of the beer segment (including SCT) reached VND 9,321 bn (+13.4% 

QoQ, -1.0% YoY) due to SAB actively reducing the amount of goods sold on its sell-in agents to back the number of days of 

inventory to a normal level and is suitable to apply the 1-digit price increase strategy from Jun-2025. Although, according to SAB's 

information, although the company's market share tends to increase again in Q2, SAB does not benefit in the dealer-customer 

channel (sell-out). (Table 1) 

Figure 1: Description of the accounting method of special consumption tax (SCT) of SAB and SBB before consolidation

 
Source: SAB, SBB, RongViet Securities 

Figure 2: The rate of SCT/gross sales of beers (%) 

 
Source: SAB, SBB, RongViet Securities 
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o Notably, competitors such as Habeco and Heneiken achieved good revenue growth of 2.4% YoY, ~10.0% YoY in Q2-2025, 

respectively,  also showing a signal that SAB will lose its market share in a well-recovered beer industry in Q2-2025 (according to 

a representative of Heneiken). 

 

• Net revenue from the sale of raw materials (malt, aluminum cans, glass bottles, and other packaging materials) reached VND 

395 bn (+10.3% QoQ, -59.7% YoY), which is still in line with the direction of the Board of Directors, especially after the Sabibeco deal. 

SAB strives to reduce the amount of raw materials sold externally, prioritizing internal use for production as this activity also has a low 

gross margin (less than 1%). 

Table 1: SAB’s performance in Q2-2025 in terms of revenue 
 Unit: VND bn  Q2-2025 Q1-2025 +/- (qoq) Q2-2024 +/- (yoy) 

Net sales 6,804 5,811 17.1% 8,086 -15.9% 

   Sales of beers 6,378 5,447 17.1% 7,059 -9.6% 

   Others 427 363 17.5% 1,028 -58.5% 

Impact of SCT           

Gross sales of beer 9,321 8,220 13.4% 9,456 -1.4% 

   Net sales of beer 6,378 5,447 17.1% 7,059 -9.6% 

   Special Consumption Tax 2,944 2,773 6.2% 2,397 22.8% 

Source: SAB, RongViet Securities 

 

Gross profit reached VND 2,448 bn (+30.8% QoQ, +0.3% YoY), corresponding to  a gross margin of 36.0% (+580bps YoY), higher than 

our level of 32.3% mainly due to the method of accounting for special consumption tax (SCT) stated in the revenue section. Gross 

margin after excluding this SCT factor (calculated on gross revenue) reached 25.1% (+330bps QoQ, +183bps YoY), this slight improvement 

came from SAB benefiting faster than expected from the start of using low-cost malt as we mentioned earlier. 

 

SAB increased discount spending to regain part of the lost market share in Q1-2025, pushing up the CPA. However, the output 

efficiency helped SAB's net revenue share decrease by 102bps QoQ, reaching 17.0%.  

 

In addition, this quarter's business performance also benefits from the absence of one-time financial costs (VND 85 bn) arising 

from the Sabibeco deal as in Q1-2025, constituting a loss of VND 85 bn from the revaluation of the previous investment held by Sabibeco 

– the company that SAB raised its ownership from 21.8% to 65.0% from Q1-2025,  (2) interest expense reached VND11 bn, +23.9% YoY due 

to a doubling of short-term loans YoY, which may come from the business combination with Salibeco, in our view. 

 

Overall, NPAT-MI reached VND 1,208 bn (+52.2% QoQ, -3.3% YoY), exceeding our expectation of 9%. 
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Table 2: SAB’s performance in Q2-2025 in terms of profit and cost structure 
 Unit: VND bn  Q2-2025 Q1-2025 +/- (qoq) Q2-2024 +/- (yoy) 

Gross profit 2,448 1,872 30.8% 2,440 0.3% 

SG&A exp -1,156 -1,046 10.5% -1,079 7.1% 

Profit from affiliates 34 53 -36.3% 28 20.9% 

Net financial income 240 152 58.0% 258 -7.0% 

Other income -5 -9 -45.9% -13 -65.2% 

NPAT-MI 1,207 793 52.2% 1,248 -3.3% 

Gross margin 36.0% 32.2% 376 30.2% 580 

SG&A exp/Net sales 17.0% 18.0% -102 13.3% 364 

Source: SAB, RongViet Securities 

Figure 3: YoY growth of the FMCG market (including beer) in Q2-2025 (%), mainly due to selling prices 

  
Source: AC Nielsen, RongViet Securities 

Figure 4: Movement of SAB's main input materials: malt & 

aluminum (USD/ton) 

 Figure 5: Description of SAB & Heineken's beer industry 

market share on the sell-out channel (%) 

 

 

 
Source: Bloomberg, RongViet Securities  Source: SAB, RongViet Securities 

 

 -

 500

 1,000

 1,500

 2,000

 2,500

 3,000

 3,500

 4,000

 -

 100

 200

 300

 400

 500

 600

08/2020 08/2021 08/2022 08/2023 08/2024

Malt (LHS) Aluminium (RHS)

Average 2022: 
397 USD/ton

Average 2024: 330 
USD/ton

01
/2

02
2

03
/2

02
2

05
/2

02
2

07
/2

02
2

09
/2

02
2

11
/2

02
2

01
/2

02
3

03
/2

02
3

05
/2

02
3

07
/2

02
3

09
/2

02
3

11
/2

02
3

01
/2

02
4

03
/2

02
4

05
/2

02
4

07
/2

02
4

09
/2

02
4

11
/2

02
4

01
/2

02
5

03
/2

02
5

05
/2

02
5

SAB Heneiken



  SAB | Result Update 

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

 

Update on SAB’s business landscape after Q2-2025 

With SAB’s business outlook entering a saturation phase post-COVID and the looming impact of a sharp increase in special 

consumption taxes, the key investment highlight lies in its steadily rising cash dividend payouts. Specifically:  

• SAB has gradually increased its dividend payout ratio since the post-COVID period, when the beer industry began to show signs of 

stagnation, ranging from 60% to 120%. Dividends are funded by the company’s annual net profit and a sizable retained earnings balance 

of approximately VND 9,200 bn.  

• As Thaibev acquired Sabeco in 2017 through a leveraged buyout funded by a USD 4.8 bn loan from five Thai banks at an interest rate of 

2.4–3.0% per annum, the challenging profit growth outlook of the beer industry provides Thaibev with an increased incentive to raise 

the dividend payout ratio. This helps offset interest expenses and repatriate earnings to the parent company.  

SAB is well-suited to dividend-focused investment strategies, offering a dividend yield of 10.4% per annum. It also appeals to value-oriented 

investors seeking opportunities in undervalued stocks following sharp market corrections—particularly as SAB’s market price gradually 

approaches its fair value of VND 48,000 per share, which already reflects the anticipated headwinds in 2025. 

Figure 6: SAB’s dividend yield over the years (%) 
 Figure 7: Total cash dividends paid by SAB over the years 

(VND bn) 

 

 

 

Source: SAB, RongViet Securities  Source: SAB, RongViet Securities  

 

Table 3: Outlook for SAB’s cash dividend paying capacity in the coming years  

  2025F 2026F 2027F 2028F 2029F 

Total dividend in year (VND bn/year) 6,413 6,362 6,229 4,404 3,377 

Arising from      

   - Yearly NPAT-MI 3,814 3,625 3,441 3,377 3,419 

   - Retained earnings 2,598 2,737 2,788 1,095 0 

Ending Retained earnings 6,619 3,882 1,095 0 0 

Cash dividend per share (VND) 5,000 5,000 5,000 3,434 2,633 

Dividend yield (%) 10.2% 10.2% 10.2% 7.0% 5.4% 

Source: SAB, RongViet Securites 
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Table 4: Preliminary description of the merger and acquisition of SAB from Thaibev in 2017  
 Notes 

Investment value (USD bn) 4.8 

Investment value (VND bn) 109,965 

Thaibev's capital used to acquire 

SAB 

According to information published by ThaiBev on the Singapore Stock 

Exchange (SGX-ST), this entire transaction was financed by 5 loans from 5 Thai 

banks. The interest rates of these loans ranged from 2.4% to 3%/year. 

Ownership Rate 53.6% 

Period of SAB share redemption 12/18/2017 

Source: SAB, Thaibev, RongViet Securities 

 

Table 5: Description of the amount of cash dividends Thaibev receives from SAB annually   
 

Unit: VND bn 2018 2019 2020 2021 2022 2023 2024 

Cash dividend (VND/share) 5,000 1,500 5,500 1,500 4,500 1,500 5,500 

Number of shares (mn shares) 641 641 641 641 641 641 1,283 

Total cash dividend (VND bn) 3,206 962 3,527 962 2,886 962 7,054 

Thaibev's cash dividend (VND bn) 1,719 516 1,890 516 1,547 516 3,781 

Source: SAB, Thaibev, RongViet Securities 

  

Table 6: Description of the profit situation of the acquisition & merger of SAB from Thaibev 

  Value (billion VND) Notes 

Capital gains/loss from stock price 

difference  
            -74,080 Based on SAB's closing price on 31/12/2024 

Interest expense (assuming 

2.5%/year) 
            -19,244 

Suppose Thaibev - the parent company has not 

paid any principal debt related to the deal 

Cash dividends received               19,559   

Total profit/loss              -73,765 As of Dec 31/2024 

Source: SAB, Thaibev, RongViet Securities 
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Q3-2025’s projected results: Continued headwinds amid a gloomy beer outlook    

Table 7: SAB’s projected Q3-2025 results by VDS 
 Q3-2025 +/-YoY +/-QoQ Assumption 

Gross revenue 9,123 -8.9% -7.0% 

The beer market is experiencing low single-digit growth (per Heineken), primarily 

driven by pricing, impacted by a lack of major summer events and Decree 168, in our 

view. 

Within this market, SAB has lost sell-in channel market share to Heineken year-to-

date, focusing on reducing inventory aiming at a low single-digit price increase 

starting in H2-2025. 

We have observed no significant product or segment breakthroughs (still centered 

on the mid-tier segment) or pricing strategies (price hikes from H2-2025), suggesting 

SAB’s growth will likely trail the industry average. 

   Beer’s special consumption tax -2,822 24.1% -4.1% 

The Sabibeco transaction, as outlined above, significantly increased special 

consumption tax expenses while SBB’s revenue contribution to SAB remained low, 

reducing SAB’s overall revenue efficiency. 

   Sales reduction  -58 -14.1% -8.3%  

Net sales 6,243 -18.6% -8.3%  

   Sales of beer 5,937 -14.4% -6.9%  

   Others 305 -58.6% -28.5%  

Gross profit 2,260 -0.8% -7.7% 

Equivalent to Q2-2025, SAB improved its gross profit margin YoY, driven by lower-

cost raw materials (malt) and the accounting treatment of special consumption tax 

as described. 

In addition, SAB implemented a low single-digit price increase from July 2025, 

supporting a better QoQ gross profit margin. 

SG&A expenses -1,124 2.9% -2.8% 
To recapture part of the market share lost in H1-2025, SAB plans to increase discount 

expenses, driving up selling costs. 

EBIT 1,136 -4.2% -12.1%  

Income from affiliates 51 0.0% 50.9%  

Net finance income 240 -0.4% 0.0% 
The absence of one-off financial costs from the Sabibeco transaction has normalized 

financial expenses to 2024 levels. 

Other profit -7 0.0% 45.3%  

EBT 1,420 -3.4% -9.0%  

Corporate income tax -284 -8.3% -8.6%  

Minority of interest (MI) 40 -5.4% -7.4%  
NPAT-MI 1,096 -2.0% -9.2%  

Gross margin 36.2% +650bps +22bps  

SG&A exp/Net sales 18.0% +376bps +101bps  

Net margin 18.2% +274bps -79bps  

Source: SAB, RongViet Securities 
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Valuation 
We valuate SAB using a blended approach, applying a 50:50 weighting between the discounted cash flow (DCF) method for the long term 

and the EV/EBITDA multiple comparison for the short term. Based on this methodology, we arrive at a 12-month target price of VND 

53,000 per share (including expected cash dividends). 

Table 8: SAB’s valuation summary 

DCF METHOD 

Unit: VND bn Method Target multiple Economic interest 2025F 

Main segment (sales of beers, alcohol, soft 

drinks) (DCF, 5 years, WACC: 11.2%, Exit 

EVEBITDA: 10.0x) 

DCF 9.0 100% 59,056 

Investment properties Cost  100% 249 

Affiliates Cost  100% 2,400 

Equity value (VND bn)    61,705 

Number of outstanding shares (mn shares)    1,283 

Target price (VND/share)    48,110 

MULTIPLE METHOD 

Unit: VND bn Method Target multiple Economic interest 2025F 

Equity value (VND bn) EVEBITDA 9.0 100% 61,434 

Number of outstanding shares (mn shares)    1,283 

Target price (VND/share)    47,900 

SAB’S VALUATION SUMMARY (VND/SHARE) 

Method Contribution Target price 

DCF (5 year, WACC: 10.1%, Exit EVEBITDA 10.0x) 50% 48,100 

EVEBITDA (2025F EBITDA, 10.5x) 50% 47,900 

Total SAB 100% 48,000 

Expected cash dividend next year (VND/share)  5,000 

2025F targeted PE  15.0 

Source: SAB, RongViet Securities 

Table 9: Sensitivity analysis of SAB’s target price based on exit EV/EBITDA in DCF Method (VND/share) 

WACC 

Exit EVEBITDA 

 6.0 7.0 8.0 9.0 10.0 11.0 12.0 

7.2% 44,838 47,170 49,503 51,836 54,168 56,501 58,834 

8.2% 43,849 46,076 48,303 50,530 52,756 54,983 57,210 

9.2% 42,909 45,035 47,162 49,289 51,416 53,543 55,670 

10.2% 42,014 44,046 46,078 48,110 50,143 52,175 54,207 

11.2% 41,163 43,105 45,048 46,990 48,932 50,875 52,817 

12.2% 40,352 42,209 44,067 45,924 47,781 49,639 51,496 

13.2% 39,579 41,356 43,133 44,910 46,686 48,463 50,240 

Source: RongViet Securities 

Table 10: Sensitivity Analysis of SAB’s Equity Value per Share Using the EV/EBITDA Method (VND/share) 

EPS (VND) 

EVEBITDA 

   7.0 8.0 9.0 10.0 11.0 

2025F 4,909 40,244 44,072 47,899 51,727 55,555 

2026F 5,461 41,839 46,097 50,354 54,612 58,869 

Source: RongViet Securities 



  SAB | Result Update 

Please refer to important disclosures at the end of this report                                                            BLOOMBERG VDSC <GO> 9 

 

Appendix 

Table 11: SAB’s Q2-2025 results 

Unit: VND bn  Q2-2025 Q1-2025 +/-QoQ Q2-2024 +/-YoY 
% as of SAB’s 

2025F plan 
% as of VDS’s 

2025F forecast 

Net sales 6,804 5,811 17.1% 8,086 -15.9% 15.2% 26.5% 

   Sales of beer 6,378 5,447 17.1% 7,059 -9.6%   

   Others 427 363 17.5% 1,028 -58.5%    

Gross profit 2,448 1,872 30.8% 2,440 0.3%   

SG&A expenses -1,156 -1,046 10.5% -1,079 7.1%     
EBIT 1,292 826 56.5% 1,362 -5.1%   

Income from affiliates 34 53 -36.3% 28 20.9%     
Net finance income 240 152 58.0% 258 -7.0%   

Other profit -5 -9 -45.9% -13 -65.2%     

EBT 1,562 1,022 52.8% 1,634 -4.5%     

Corporate income tax -311 -223 39.6% -315 -1.4%     
Minority of interest (MI) 43 7 562.1% 71 -38.9%   

NPAT-MI 1,207 793 52.2% 1,248 -3.3% 25.0% 27.3% 

Source: SAB, RongViet Securities 

Table 12: SAB's Q2-2025 business analysis 

Criteria Q2-2025 Q1-2025 +/-QoQ Q2-2024 +/-YoY 

Profitability ratio           
Gross margin 36.0% 32.2% +376bps 30.2% +580bps 

EBIT/Net sales 19.0% 14.2% +478bps 16.8% +215bps 

Net margin 17.7% 13.6% +410bps 15.4% +231bps 

Efficiency ratio (days)           

- Days AR on hand 34 51  37  

- Day Inventory on hand 9 8   4   

- Day AP 37 38  37  

Solvency ratio            

Total liabilities/Total equity 45% 23%   36%   

Source: RongViet Securities  
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VND bn  VND bn 

INCOME STATEMENT 2023A 2024A 2025F 2026F  BALANCE SHEET 2023A 2024A 2025F 2026F 

Net revenue 30,461 31,872 25,802 27,997  Cash & Equivalents 5,040 4,478 3,625 3,933 

COGS 21,370 22,554 16,720 18,020  Short-term investment 17,741 16,566 15,266 13,266 

Gross profit 9,091 9,318 9,083 9,977  Receivables 1,229 1,818 985 1,104 

SG&A expense 5,280 4,881 4,818 5,256  Inventories 2,318 1,979 1,741 1,876 

Finance income 1,067 1,067 1,012 917  Other current assets 226 226 183 199 

Finance expense 82 25 114 15  Tangible fixed assets 3,470 3,026 3,431 2,916 

Other profit -82 -30 -30 -30  Intangible fixed assets 923 957 998 974 

EBT 5,321 5,647 5,302 5,762  Long-term investment 3,673 2,032 2,032 2,032 

Corporate income tax 1,115 1,153 1,027 1,119  Other non-current assets 788 683 683 683 

Minority of interest  137 165 155 169  Total assets 34,057 33,439 28,977 27,017 
NPAT-MI 4,068 4,330 4,120 4,306  Trade payables 2,476 2,642 1,603 1,728 

EBIT 3,788 4,440 4,173 4,714  Short-term debt 530 245 160 113 

      Short-term debt 171 169 169 169 

      Other liabilities 5,394 5,945 4,745 4,645 
    %  Bonus & welfare funds 171 169 0 0 

FINANCIAL RATIOS 2023A 2024A 2025F 2026F  Science and technology fund 0 0 0 0 

YoY growth (%)      Total liabilities  8,571 9,002 6,678 6,656 

Net sales -12.9 4.6 -19.0 8.5  Paid-in capital  12,826 12,826 12,826 12,826 

EBIT -30.6 17.2 -6.0 13.0  Treasury shares 0 0 0 0 

NPAT-MI -21.6 6.4 -4.9 4.5  Retained earnings 10,217 9,218 6,925 4,818 

Total assets -1.2 -1.8 -13.3 -6.8  Other funds 47 57 57 57 

Total equity 3.6 -4.1 -8.7 -8.7  Investment & development funds 1,122 1,182 1,182 1,182 

Profitability ratios (%)          Total equity 25,485 24,437 22,299 20,361 

Gross margin 29.8 29.2 35.2 35.6  Minority of interest 1,273 1,155 1,310 1,479 

EBIT margin 12.4 13.9 16.2 16.8       

Net margin 13.4 13.6 16.0 15.4  VALUATION RATIOS 2023A 2024A 2025F 2026F 

ROA 11.9 12.9 14.2 15.9  EPS (VND) 3,172 3,376 3,212 3,357 

ROE 16.0 17.7 18.5 21.1  P/E (x) 19.6 16.6 14.9 14.3 

Efficiency ratios (days)      BV (VND) 19,871 19,053 17,386 15,876 

Days AR on hands 6 6 7 8  P/B (x) 3.1 2.9 2.8 3.0 

Day Invenroty on hands 40 32 38 38  DPS (VND) 2,615 3,632 5,000 5,000 

Day AP 43 44 35 35  Dividend yield (%) 1.5 5.8 8.9 10.4 

Liquidity ratios (x)      VALUATION MODEL Price Contribution Average 

Current  3.2 2.9 3.4 3.2  DCF 48,100 50% 24,050 

Quick 2.9 2.6 3.1 2.9  EVEBITDA  47,800 50% 23,950    

Solvency ratios (%)      Target price (VND/share)  100% 48,000 

Total liabilities/total equity 33.6 36.8 29.9 32.7      

Short-term debt/Total equity 2.1 1.0 0.7 0.6      

Total debt/Total equity 2.8 1.7 1.5 1.4  VALUATION HISTORY PRICE RECOMMENDATION TIME 

      08/2025 53,000 ACCUMULATE 1 year 
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RESULT UPDATE 

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

RATING GUIDANCE 

Ratings BUY ACCUMULATE REDUCE SELL 

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

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

ABOUT US 

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

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

RESEARCH CENTER 

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

 

Tung Do 
Deputy Head of Research 
tung.dt@vdsc.com.vn 
+ 84 28 6299 2006 (1521) 

• Banking  

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

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

Ha My Tran 
Senior Consultant 
my.tth@vdsc.com.vn 
+ 84 28 6299 2006  

• Macroeconomics  

Luan Pham 
Analyst 
luan.ph@vdsc.com.vn 

+ 84 28 6299 2006 (1526) 

• Retail 

Toan Vo 
Analyst 
toan.vnv@vdsc.com.vn 

+ 84 28 6299 2006 (1530) 

• Macroeconomics   

Quan Cao 
Analyst 
quan.cn@vdsc.com.vn 

+ 84 28 6299 2006 (2223) 

• Sea ports 
• Aviation 
• Textiles 

Hien Le 
Analyst 
hien.ln@vdsc.com.vn 

+ 84 28 6299 2006 (1524) 

• Fishery 
• Fertilizer 

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

parts 
• Consumer 

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

• Construction Materials   

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

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

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

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

 

Lan Anh Tran 
Analyst 
anh.tnl@vdsc.com.vn 

+ 84 28 6299 2006 

• Retail 

Ha Tran 
Assistant 
ha.ttn@vdsc.com.vn 

+ 84 28 6299 2006 (1526) 
 

Thao Phan 
Assistant 
thao.ptp@vdsc.com.vn 

+ 84 28 6299 2006 (1526) 
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DISCLAIMERS 

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

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

Additional Disclosures 

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

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

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

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

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

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

 
Third Party Research 

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

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

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A representative of 
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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, electronic or mechanical, including recording 
or the use of any information storage and retrieval system, without written permission from. 

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

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

About Tellimer 

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

Distribution 

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

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

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

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

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

Disclaimers 

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

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

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

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