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FPT Digital Retail JSC (FRT VN) 

Prescription for success: Long 
Chau’s strategic growth  

 

 

 

 

Initiate Vietnam’s #1 pharmacy chain with BUY  

We initiate coverage of FRT which owns the #1 pharmacy chain in Vietnam. 

FRT is now the best-positioned to capture growth opportunities in the 

shifting trend to modern pharmaceutical chains and in the growing 

healthcare services market. FRT is entering a strong growth cycle with 

c.57% FY24-28E NPAT-MI CAGR, led by ICT segment recovery and strong 

pharmacy growth. We recommend BUY on FRT with a 12-month TP of 

VND193,760 (+19% upside potential), based on 25.4x EV/EBITDA, similar to 

+1SD its 5-year average of multiple blended forward.  

Pharmacy chain major growth driver 

We expect Long Chau to expand its store network in the next 5 years to 

reach c.2,500 stores by 2028 (vs c.1,500 stores end-2023). Growth 

potential is supported by: i) Vietnam’s growing pharmaceutical market 

underpinned by a large but aging population, rising income and health 

awareness, and low pharmaceutical expenditure per capita (Fig 8); ii) 

ongoing industry shift to chain pharmacies. We forecast network expansion 

and increasing average sales per store will drive the pharmacy chain’s 

sales to USD1.6b in FY28E from USD600m in FY23, a 5-year CAGR of 20%.   

Kick-starting a healthcare platform    

Long Chau kicked off its expansion into the vaccination business after a 

successful pilot in 4Q23. Management aims to reach 100 vaccination 

centers (VCs) in 2024 and 500 within 3 years. It aims to build a healthcare 

platform that offers vaccinations, medical testing with hospitals/clinics 

and pharmacies. Long Chau can leverage its strong customer base of c.15m 

in its pharmacy chain for new segments, to spur long-term growth.  

Valuation, catalysts and risks 

Following Vietnam’s recent stock market correction (VN-Index’s 1M 

performance: -8%), FRT’s share price has dropped 11% from its recent 

peak. Based on Bloomberg’s multiple blended forward EV/EBITDA, FRT is 

trading at 24.5x, below +1SD its 5-year average. Given the market’s strong 

sentiment on the Long Chau story, we believe FRT could trade at +1SD. 

Catalysts for FRT remain: i) Long Chau’s strong expansion and growth 

potential; and ii) a potential Long Chau stake sale. Upside risk to our TP 

could stem from higher valuation from a Long Chau stake sale, which 

would likely excite the market and lead to a stronger rerating of FRT as a 

whole (Fig 43). Downside risks include slower growth or the failure to sell 

a stake in Long Chau. 

 

 
 

 

 

  

 Share Price VND 162,500

 12m Price Target VND 193,760 (+19%)

BUY

Company Description

Statistics

52w high/low (VND)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

46.5%

11.0%

4.9%

  FPT Corporation

  Dragon Capital

  CTBC Vietnam Equity Fund

183,000/68,200

35.5

VND22.1T

USD882M

136

4.3

The second largest ICT retailer and no.1 pharmacy

chain in Vietnam.

Price Performance
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Source: FactSet

FYE Dec (VND b) FY22A FY23A FY24E FY25E FY26E

Revenue 30,166 31,850 39,511 48,320 54,824

EBITDA 668 156 821 1,271 1,607

Core net profit 385 (346) 156 468 675

Core EPS (VND) 2,826 (2,537) 1,146 3,432 4,956

Core EPS growth (%) (11.5) nm nm 199.4 44.4

Net DPS (VND) 500 0 0 0 1,000

Core P/E (x) 21.2 nm 141.8 47.3 32.8

P/BV (x) 4.1 9.1 12.6 10.0 8.0

Net dividend yield (%) 0.8 0.0 0.0 0.0 0.6

ROAE (%) 21.5 (19.2) 9.3 23.5 27.1

ROAA (%) 3.6 (2.9) 1.2 3.3 4.5

EV/EBITDA (x) 17.5 132.3 34.6 22.5 17.3

Net gearing (%) (incl perps) 170.7 346.3 295.0 212.6 128.3

Consensus net profit - - 187 538 856

MIBG vs. Consensus (%) - - (16.5) (13.1) (21.1)
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Value Proposition 

 FRT owns the No. 1 pharmacy chain in Vietnam, Long Chau, 

which has the largest nationwide store network of c.1,700, 

almost double the second player. 

 FPT Shop – the second-largest ICT retailer in Vietnam with 

650+ stores, is also under FRT. 

 To propel its growth, Long Chau aims for a healthcare 

platform that covers vaccination, medical testing, and 

hospitals/clinics to pharmacies, etc. 

 Long Chau’s strategy is a combination of: 1) aggressively 

growing its retail network; and 2) competitive prices; 

backed by technology (digital and AI) from its parent 

company’s support (FPT Corporation – Vietnam’s tech 

leader). 
Long Chau’s rapid expansion led the growth 

  

Source: Company, Maybank IBG Research 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. Unattractive business performance amid the ongoing 

maturity of its core ICT retail operation while pharmacy 

chain start-up leads to increasing losses. 

2. Long Chau became the #1 pharmacy chain in Vietnam 

after aggressive store expansion during the Covid 

pandemic. The chain also started generating profit.  

3. ICT chain faced the largest loss since listing due to an 

aggressive price war amid weakening demand. 

Meanwhile, the pharmacy chain performed well. 

4. Anticipating a strong FY24E earnings turnaround, Long 

Chau kept growing its network and started to plan for a 

transition to a healthcare platform and potential stake 

sale. 

Financial Metrics 

 We forecast FY24-28 sales and NPAT-MI CAGR of 13% and 57%, 

respectively. We project earnings to grow faster than sales, 

thanks to gradual operating margin improvement to 2.6% in 

FY28E from 1.3% in FY24E. 

 We expect solid FY24-28E earnings and slower expansion 

from FY26E will help to strengthen FRT’s balance sheet from 

the current high leverage (3.5x FY23-end net gearing ratio). 

Any sale of a stake in Long Chau would also provide support 

if successful. 

 Cash-conversion days rose to nearly 76 in FY23 (vs 63 days in 

FY22) due to sluggish ICT demand. However, we expect this 

to fall from FY25E onwards, supported by demand recovery. 
Expect net gearing ratio to reduce in the next 5-year 

 

Source:  Company, Maybank IBG Research 
 

 Swing Factors 

Upside 

 Stronger-than-expected recovery of the ICT segment – 

which previously was the major sales/profit contributor. 

 Faster-than-expected expansion of Long Chau, for both 

existing businesses (pharmacy and vaccination) and new 

segments in its targeted healthcare platform. 

 Strong improvement in Long Chau’s profit margins lift 

FRT’s bottom-line more than expected. 

 Successful Long Chau stake sale (up to 10% via private 

placement).  

 

Downside 

 Failure to raise funds via sale of a stake in Long Chau 

which is expected to be executed in late 2024-1H25.  

 Intense competition in the ICT segment, leading to 

industry consolidation and negative impact on FPT Shop’s 

performance.  

 Long Chau’s slower growth which might be due to: 1) 

lower-than-expected store expansion and same-store-

sales-growth (SSSG); and 2) failure of the newly expanded 

vaccination business. 
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Risk Rating & Score¹ na 

Score Momentum² na 

Last Updated na 

Controversy Score³ 
 

na 

   

Business Model & Industry Issues 

 As a retailer, FRT’s management recognizes the role of human resources in sustainability. Therefore, FRT has policies to ensure 

health, welfare and development opportunities for employees. 

 Exposure to the healthcare sector (pharmacy, vaccination, etc.) plays a meaningful role to provide society services to ensure 

healthy lives. It helps to strengthen FRT’s “S” metrics, together with its consistently maintained CSR activities over the years.  

 In sum, FRT has not disclosed much information regarding ESG aspects and relatively is a laggard vs peers. It needs to make 

headway in improving its quantitative "E" metrics and setting tangible medium/long-term targets. It needs an ESG committee 

and framework to be incorporated in its operation and a development strategy for sustainable growth. 

   

Material E issues 

 FRT’s GHG emission (scope 1+2+3) intensity by revenue 

(tCO2e/VNDb) declined to 3.6 in 2023 from 4.4 in 2022, 

based on Bloomberg's calculation. 

 FRT implements measures to reduce energy consumption, 

i.e. automating the usage of electronic devices, 

encouraging employees to use stairs instead of elevators, 

etc. 

 Completing a new pharmaceutical warehouse in Long An, 

utilizing 80% solar energy. 

 
Key G metrics and issues 

 The board of directors (BOD) structure is balanced and 

diversified in terms of experience, age and gender. It 

consists of 5 members, 2 of who are independent. There 

are 2 women on the BOD, including the CEO. From 2020, 

FRT separated the chairperson and the CEO roles. 

 The total remuneration of the BOD was VND4.9b in FY23 

despite a loss after tax of VND329b. In the two previous 

years, the BOD’s remuneration were VND5.3b/VND8.7b, 

implying 1.3%/2.0% of FY22/FY21 net profit, respectively. 

 PwC has been the company’s auditor since 2021 

(previously, it used Deloitte).  

 Public information announcements are in both English and 

Vietnamese. 

 
  

Material S issues 

 Prioritizing human resource management and development 

activities, including fostering fairness, providing learning 

opportunities, facilitating career advancement, promoting 

physical and mental well-being. 

 Activities for community: 1) every March, employees 

donate one day’s salary to the FPT People Fund to support 

society during times of hardship or employees facing 

difficulties and participate in various volunteer activities 

nationwide; 2) “Long Chau Sharing and Caring” initiative 

continued to support underprivileged individuals to access 

healthcare services, giving over one million days of free 

medicine and 500 tons of rice to the community in 2023; 3) 

collaborating with Hope Foundation on various projects 

related to school sanitation, digital libraries and bridge 

construction across provinces; etc. 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Quantitative Parameters (Score: 28) 

  Particulars Unit 2021 2022 2023 MWG VN (2023) 

E 

Scope 1 GHG emissions k tCO2e 45.8 82.7 60.6 11.5 
Scope 2 GHG emissions k tCO2e 18.7 30.5 31.2 350.5 
Total k tCO2e 64.5 113.2 91.8 361.9 
Scope 3 GHG emissions k tCO2e 13.4 19.8 23.8 131.8 
Total k tCO2e 77.9 132.9 115.6 493.7 
GHG emission intensity by revenue tCO2e/VNDb 3.5 4.4 3.6 4.2 
      
Share of renewable energy use in operations NA NA NA NA 1% 
% of solid waste utilisation/recycling of waste % NA NA NA NA 
Cost savings from energy-saving initiatives VNDb NA NA NA 2 
Nox intensity kg/tonne NA NA NA NA 
Sox intensity kg/tonne NA NA NA NA 

Dust emission kg/tonne NA NA NA NA 
       

S 

% of women in workforce % NA NA NA 40.9% 
% of women in management roles % NA NA NA 41.2% 
Average number of training hours per employee number  NA   NA   NA  NA 
Lives impacted by CSR outreach (‘000) number NA NA NA NA 

       

G 

MD/CEO salary as % of reported net profit % NA NA NA NA 
Board salary as % of reported net profit % 2.0% 1.3% -1.5% 0.0% 
Independent directors on the Board % 40% 40% 40% 30% 
Female directors on the Board % 40% 40% 40% 0% 

 

Qualitative Parameters (Score: 33) 
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee? 
No  
b) Is the senior management salary linked to fulfilling ESG targets? 
No 
c) Does the company undertake a materiality assessment of its ESG parameters and maps its operations/targets to the UN SDGs? 
No 
d) Has the company been involved in controversies that have impacted its management/stock price performance? 
No 
e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company? 
Completing a new pharmaceutical warehouse in Long An, utilizing 80% solar energy. 

f) Does carbon offset form part of the net zero/carbon neutrality target of the company? 
No 

 

Target (Score: 0) 
Particulars Target Achieved 
Net-zero carbon emissions  NA NA 
   
   
   
   
   
   

Impact 
NA 

Overall Score: 22 
As per our ESG matrix, Mobile World (MWG VN) has an overall score of 22. 

 

ESG score Weights Scores Final Score  As per our ESG assessment, FRT has not disclosed much information 
regarding ESG aspects. It needs to make headway in improving its 
quantitative "E" metrics and setting tangible medium/long-term 
targets. FRT’s overall ESG score is 22, below average (average ESG 
rating = 50; refer to Appendix I for our ESG Assessment Scoring). 

Quantitative 50% 28 14  

Qualitative 25% 33 8  

Target 25% 0 0  

Total   22  

Quantitative 50% 28 14  

Qualitative 25% 33 8  

Target 25% 0 0  

Total   22  
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1. Investment thesis 

1.1 The leading modern pharmacy chain in Vietnam 
Entering the rapidly growing pharmaceutical retail market is a game-

changing transition for FRT, which is accustomed to the more subdued ICT 

retail segment. By strategically seizing the opportunity provided by the 

Covid-19 pandemic, Long Chau has become the largest pharmacy chain in 

Vietnam (Fig 1). Its nationwide store-count as of Jun’24 was c.1,700, almost 

double Pharmacity’s - the second player’s network. In terms of sales, Long 

Chau’s FY23 revenue was triple Pharmacity’s. 

 

Long Chau’s strategy is a combination of: i) leveraging its original strong 

competitive advantage of an extensive prescription drug portfolio to serve 

chronic diseases; ii) offering competitive prices (80% of its drugs are selling 

at lower prices vs peers); and iii) optimized operating efficiency, backed by 

technology (digital and AI). These factors help Long Chau differentiate itself 

from other players and accelerate market consolidation to capture a large 

scale in the growing but fragmented pharmacy market. Among the top three 

drugstore players, Long Chau is the only one that maintains an aggressive 

expansion rate of c.500 new stores per year post-Covid (i.e. since 2022), 

diverging from the pace of two followers – Pharmacity (which is under 

restructuring) and An Khang. 

 

1.2 Entering a new strong long-term growth cycle 
We forecast Long Chau’s sales to register a 5-year CAGR of nearly 25%, 

driven by: i) strong 20% pa pharmacy chain sales growth, backed by store 

expansion and increasing average sales per store; and ii) a new potential 

growth leg – vaccination which is expected to contribute 16% of Long Chau’s 

sales in FY28E. 

 

With the ICT retail business FPT Shop in a mature phase, Long Chau is FRT’s 

growth leg in the next 5 years with our FY24-28E sales CAGR of 12.8% 

projected to contribute up to 75% of FRT’s FY28E sales from 50% in FY23. 

We project a new earnings growth cycle for FRT with FY24-28E NPAT-MI 

CAGR of 57%. This robust growth is due to: i) the recovery in the ICT 

retailing segment from FY24E; and ii) the pharmacy business starting to 

bear fruit. A gradual improvement in its operating margins helps drive our 

expectation of this faster earnings growth (than sales). 

 

1.3 Recommend BUY with 19% upside potential and Long 

Chau as a major re-rating catalyst 
Following the recent correction of Vietnam’s stock market (VN-Index’s 1M 

performance: -8%), FRT’s share price has corrected c.11% from its recent 

peak. The stock is trading at 24.5x Bloomberg’s multiple blended forward 

EV/EBITDA, below its +1SD historical 5-year average of 25.4x. Our 

enterprise multiple valuations (based on 25.4x EV/EBITDA) deliver a 12-

month TP of VND193,760, leaving c.19% upside potential. 

 

A major re-rating catalyst for FRT remains Long Chau’s impressive 

expansion and growth, coupled with its positive long-term outlook helped 

by strategic expansion into a healthcare platform and a potential stake sale, 

in our view. 
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2. Investment focus 

2.1 The #1 pharmacy chain in Vietnam 
Long Chau owns the largest store network and market share 

Long Chau accelerated its store expansion in 2020 and took more than two 

years to surpass the former leader – Pharmacity to become the largest 

pharmacy chain in Vietnam, in terms of both store-count and sales. 

 

Among the top three drugstore players, Long Chau is the only one that 

maintains an aggressive expansion rate of c.500 new stores per year since 

2022 (post-Covid), showing a divergence with the two followers – 

Pharmacity (which is under restructuring) and An Khang. This helps to widen 

the gap between Long Chau and its competitors and strengthen Long Chau’s 

leading position in this growing industry. As of Jun’24, Long Chau’s network 

reached 1,706 stores nationwide, almost double Pharmacity - the second 

player’s network. In terms of sales, Long Chau’s FY23 revenue was triple 

Pharmacity’s. This indicates that in terms of average sales per store, Long 

Chau is still the leader. 

 

Long Chau’s pharmacy network already spans the nation, putting it ahead 

of its competitors. This represents an opportunity for Long Chau to lead the 

conversion trend to chain pharmacies and dominate this market. We 

forecast Long Chau will reach nearly 2,500 pharmacies and c.USD1.6b in 

sales in the next 5-years vs the total market size of pharmacy channel of 

c.USD3-4b. This is a significant gain vs FY23 sales of c.USD600m and c.1,500 

stores. 

 

Long Chau’s rapid expansion is helping the economies of scale to kick in. 

Management says based on some key brands’/distributors’ sales estimates, 

Long Chau generates c.60-70% of retail sales for each brand. Consequently, 

by leveraging its bargaining power with manufacturers/distributors and 

sharpening its logistics, following the rapid growth of its store network, 

Long Chau has managed to optimize its operating efficiency to be profitable 

since 2021. On the other hand, Pharmacity and An Khang remain loss-

making. 

 
Fig 1: Long Chau aggressively accelerated store expansion to 
become the leading pharmacy chain in 2023 

 

Source: Company, Maybank IBG Research 
 

 Fig 2: Long Chau maintained its expansion pace of c.500 new 
stores/year since 2022, while the two followers stepped back 

 

Source: Company, Maybank IBG Research 
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Fig 3: Long Chau pharmacy network already covers the nation, ahead of peers 

 

Source: Company, Maybank IBG Research (Note: Store-count by provinces/cities) 
 

 

Fig 4: Long Chau is leading in both sales and profit vs peers 

 

Source: Company, Maybank IBG Research (Note: based on FY23 sales/net profit) 
 

 

Strong competitive advantage 

Besides its strategic and rapid expansion to capture surging demand during 

the Covid pandemic, Long Chau’s key success factors include: 1) the 

sufficiency of its drug portfolio; 2) competitive prices with 80% of Long 

Chau’s drugs selling at lower prices than that of mom-and-pop stores; and 

3) optimized operating efficiency, backed by technology (digital and AI) and 

existing facility of its ICT retailing network. These help to differentiate Long 

Chau from other players from the start and attract customers, then 

maintain customer purchasing frequency and cross-selling to improve its 

sales per store. Long Chau owns a strong customer base of c.15m (vs 

Vietnam’s total households of c.21m), of whom, c.70% are loyal customers. 

 

In contrast to both Pharmacity and An Khang, which initially operated under 

pharmacy-convenience store formats, Long Chau’s strategy focuses on an 

extensive prescription drug portfolio. Based on data collected from the 
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websites of these chains, Long Chau offers c.5,000 drug SKUs, accounting 

for about 70% of its total SKUs vs the respective 1,800 and 58% of Pharmacity. 

An khang is even smaller than Pharmacity. Note that, the actual number of 

SKUs that could be sold directly in-store could be higher than the website’s 

offer (i.e. Long Chau offers up to c.25,000 SKUs in total with more than 50% 

being drugs, according to management).  Therefore, Long Chau could well 

serve substantial demand for chronic diseases. About 60% of Long Chau 

customers suffer from chronic disease. This strong competitive advantage 

is strengthened by its larger scale with manufacturers or distributors more 

willing to cooperate with a leader like Long Chau than work with 45,000 

separate mom-and-pop stores that mostly focus on generic drugs. 

 
Fig 5: Long Chau leads in the number of SKUs that sell throughout its retail 
network, especially drugs 

 

Source: Pharmacy’s websites, Maybank IBG Research collects 
 

 

2.2 Long Chau is FRT’s major growth driver 
We forecast Long Chau’s sales value will grow at 5-year CAGR of nearly 25%, 

driven by: i) ongoing strong growth pharmacy chain of 20% pa, backed by 

store expansion and increasing average sales per store; and ii) new potential 

growth leg – vaccination which is expected to contribute 16% of Long Chau’s 

sales in FY28E. 

 

Following the maturing of its ICT retail business – FPT Shop chain, Long Chau 

is destined to be FRT’s major growth driver in the next 5 years. Based on 

our forecasts, Long Chau will contribute up to 75% of FRT’s total sales by 

FY28E from 50% in FY23. 

 

Fig 6: Long Chau a clear growth driver for FPT’s sales 

 

Source: Company, Maybank IBG Research 
 

 Fig 7: Long Chau’s rapid expansion leads the growth 

 

Source: Company, Maybank IBG Research collects 
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To add 1,000 drugstores in next 5 years 

We believe Long Chau will continue to expand its store network in the next 

5 years to reach c.2,500 stores by 2028, increasing from c.1,500 as of end-

2023. There is plenty of room for growth, supported by:  

 

I. Vietnam’s growing pharmaceutical market, mostly driven by rising 

incomes and potential of the large but aging population amid low 

healthcare/pharmaceutical expenditure per capita. 

 

Fig 8: 

 
Source: Maybank IBG Research 
 

 

Among the SEA countries, Vietnam is the second-largest and fastest-

growing pharma market over the past five years, according to Statista. 

Vietnam’s pharmaceutical revenue was just behind Indonesia’s – 

which has nearly triple Vietnam’s population. Over the past 5 years 

(2019-23), Vietnam’s pharma sales grew at a high-single-digit pace 

with a CAGR of 8.5%, faster than 6.4% for the region. 

 

Based on BMI forecasts, Vietnam’s total drug consumption is 

projected to grow at a 5-year CAGR of 8.4% to reach USD8.4b in 2028, 

driven by both prescription and OTC drugs. 

 

Fig 9: BMI forecasts 5-year CAGR of 8.4% for Vietnam’s total drug consumption 

 

Source: BMI, Maybank IBG Research 
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The country’s positive economic prospects with our FY24-25 GDP 

growth forecasts of 6.4% and 6.2%, respectively, should support rising 

incomes and an expanding consumer base as well as the middle-

income class who tend to have healthier lifestyles. 

 

According to Mc Kinsey Global Institute, the country’s consumer base 

has grown rapidly and 75% of Vietnam’s population is expected to join 

the consumer class by 2030.  

 

Fig 10: The consumer base has grown rapidly and expect 75% of Vietnam’s population will join the consumer class by 2030 

 
Source: Mc Kinsey Global Institute analysis 
 

 

Vietnam's emerging middle class (income of above USD10,000 pa), 

currently comprises 19% of the population and is expected to reach 

25% by 2026, increasing by 73% within five years (2021-26), according 

to HIS Market forecast. This group grew at a rapid rate of c.30% pa, 

according to JLL's research, compared to that of Indonesia at only 

c.16% or the Philippines at c.11%.  

 
Fig 11: Vietnam’s middle class (income of >USD10,000 pa) 
expected to grow 73% in the next five years 

 

Source: HIS Market Forecast (Unit: m people) 
 

 Fig 12: Vietnam saw the fastest growth in the middle class 
population in Southeast Asia in 2018-20 

 

Source: JLL Research 
 

 

Therefore, Vietnam is expected to contribute the largest population 

to join the middle-class in ASEAN-6 from 2022 to 2030E, i.e. 40.4m 

out of 103.8m of the region’s total middle-class population increase.  
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Fig 13: Vietnam expected to contribute the largest population joining the middle-class in ASEAN-6 from 2022 to 2030E 

 
Source: Brookings, Maybank IBG Research 
 

 

With a current total population of c.100m people, Vietnam has the 

16th largest population in the world and it’s the 6th most populous 

country in Asia (behind China, India, Indonesia, Japan and the 

Philippines). More than 60% of Vietnam’s population is below the age 

of 40 years-old, and 40% are between the ages of 20 and 40.  

 

The share of the population aged 65 years and over is expected to 

nearly double in the next decade to reach 22% in 2040, based on 

Statista Market Insights. This cohort’s population growth will outpace 

the increase in the economically active population aged 15-64. 

Therefore, the ratio of people aged 15-64 to people aged over 65 

years will be reduced to 3x in 2040 vs 5x in 2023.  

 
Fig 14: Vietnam’s age pyramid in 2019 and 2040 
 

 

Source: Euromonitor, Maybank IBG Research 
 

 Fig 15: Population aged 65+ years expected to nearly double 
in the next decades to reach 22% in 2040 

 

Source: Statista, Maybank IBG Research 
 

 

II. The ongoing shift to chain pharmacies 

The retail landscape of the pharmacy industry remains highly 

fragmented. The traditional channel (separated mom-and-pop 

drugstores) still dominates with c.45,000 stores nationwide vs less 

than 4,000 stores of modern pharmacy chains. This represents 

opportunities for big players to capture share through strategic 

expansion. 

 

The Covid pandemic helped to accelerate the retail conversion to 

modernization. We observed the top three pharmacy chains rapidly 
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expanded their store-count during 2020-22 (Fig 1), putting pressure 

on traditional pharmacies to shrink from nearly 60,000 stores before 

Covid.  

 

Fig 16: The ongoing shift in Vietnam’s pharmaceutical retail landscape over the past 5 years 

 
Source: Maybank IBG Research collects 
 

 

We believe the consolidation trend will continue as chain pharmacies offer 

a wide range of trusted and branded products, convenience and better 

customer service quality than mom-and-pop drugstores. Professional 

medical consultancy from qualified pharmacists and omni-channel should 

allow consumers to enjoy the integration of online and offline channels are 

advantages of modern chains in comparison with traditional pharmacies. 

 

As already noted, Long Chau is well-positioned to capture this rising demand 

and has room for further expansion, in our view.  

 

Based on our observations, Long Chau is increasing its store density in about 

50 provinces/cities across the country, but big cities like Hochiminh, Hanoi, 

Binh Duong and Dong Nai are still leading the store expansion in 1H24 with 

66 newly opened stores, accounting for 29% of the total store increase. This 

suggests that even in the most modernized cities in Vietnam, there is still 

room for new store openings.  

 

Additionally, the number of provinces that have less than 30 Long Chau 

pharmacies still make up a majority share of its retail network, c.83% as of 

Jun’24. Along with urbanization and industry consolidation, we believe that 

store expansion opportunities abound for Long Chau in the next 5 years.  

 
  



 

August 6, 2024 13 

 

FPT Digital Retail JSC   

Fig 17: Long Chau expanded its store network across the 
country with 207 stores added in 1H24, led by big cities 

 

Source: Maybank IBG Research 
 

 Fig 18: Despite increasing density, the number of provinces 
that have 10-30 stores still makes up a majority share 

 

Source: Maybank IBG Research 
 

 

FY23-28E sales CAGR of 20% for the pharmacy chain 

Coupled with our expected average sales per store growth of 10-11% pa in 

FY24-25E and high-single-digit growth in the following years, we forecast 

Long Chau’s pharmacy chain sales will post a 5-year CAGR of 20% to reach 

VND40.2t (~USD1.6b) in FY28E. This is a significant gain vs FY23 sales of 

c.USD600m. 

 

Fig 19: We expect Long Chau pharmacy’s FY28E sales to reach c.USD1.6b 

 

Source: Company, Maybank IBG Research 
 

 

Our average sales per store growth assumption is based on:  

 

 The expected growth of total drug consumption at an 8.4% CAGR in 

FY23-28E, based on BMI forecasts. 

 

 Potential to increase non-medicine sales, driven by rising demand for 

dietary supplements and other personal care/beauty products. Non-

medicine products currently contribute c.40% of Long Chau’s sales. The 

black market for imported supplements and beauty products is 

prevalent and Long Chau has potential to win over demand with 

legitimate products.  

 

Vietnam’s OTC products market exhibits promising growth potential with 

an expected annual growth rate (2024-29E CAGR) of 6%, leading to a market 

volume of USD2.3b by 2029, according to Statista. Rising health 

consciousness among consumers is leading to higher demand for vitamins 

and dietary supplements, which still contributes a minor part of sales (c.5%) 

in the OCT products market. The trend is part of a broader shift towards 

preventative medicine as Vietnamese consumers seek to bolster their 

immune systems and overall well-being. The pandemic has served as a 
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wake-up call for many, highlighting the critical role that a healthy lifestyle 

plays in safeguarding against illnesses. 

 
Fig 20: OTC product sales by segment (VNDb) and total sales 
growth YoY (%) 

 

Source: Statista, Maybank IBG Research 
 

 Fig 21: The average OTC product sales per pharmacy and per 
capita is on the rise 

 

Source: Statista, Maybank IBG Research 
 

 

2.3 Long Chau’s strategic expansion into healthcare  
Transition from a pharmacy chain to healthcare platform  

To enlarge its long run growth potential, besides the existing successful 

pharmacy chain, Long Chau aims for a healthcare platform that covers 

vaccination, medical testing, hospitals/clinics to pharmacies, etc.  

 

Compared to the market size of total pharmaceutical market of USD6-7b 

(including hospital and pharmacy channel), the targeted healthcare 

segments that Long Chau aims to expand to could be worth USD12-14b, 

including: i) preventive healthcare services (~USD1-3b); ii) diagnosis 

(~USD1b); and iii) treatment (~USD10b), according to management. 

 

As noted, Vietnam’s healthcare outlook is promising, underpinned by rising 

incomes, a large but aging population amid current low healthcare 

expenditure per capita. The public health system is a major service provider 

without a priority of service quality, mostly due to low investment and over 

capacity. The rising middle-income class could accelerate demand for 

private healthcare services and drive strong growth in this industry in 

coming decades, in our view.  

 

Fig 22: Long Chau’s targeted healthcare platform 

 
Source: Company, Maybank IBG Research 
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The transition from a pharmacy chain to healthcare platform is based on 

successful models in the US, such as Walmart Health, as shared by 

management in its recent AGM. Walmart Health provides affordable and 

accessible healthcare services via its 4,600 pharmacies and 75 clinics with 

FY23 total revenue of USD47b. Compared to Walmart Health, Long Chau’s 

management is confident that it has similar necessary factors for being 

successful in this strategic expansion, including:  

 

 Large customer base of over 15m with a focus on chronic diseases.  

 Strong store coverage with nearly 1,700 drugstores nationwide and 

good reputation in this sector. 

 Leveraging its current strategic partnerships with well-known brand 

names in the healthcare industry such as IHH Healthcare, Bao Viet 

Insurance, etc. to collaborate to rapidly build the healthcare system. 

 Implementing technology (i.e. AI, Chat BOT, big data, personalization, 

etc…) to reduce the cost of medical visits. 

 

Vaccination: Kicked off with initial positive results 

At the beginning of 2024, Long Chau kicked off its expansion into the 

vaccination business, after a successful pilot in 4Q23. Management aims for 

500 VCs in the next 3 years. The target for 2024 is 100. 

 

By 1H24, it had already opened 86 VCs in 1H24, including both standalone 

and shop-in-shop (located on the upper floors of its drugstores) or side-by-

side model to go along with its current extensive pharmacy network. Initial 

results showed positive signs, i.e. for 6 months of operating VCs, the 

average monthly sales per centre was c.VND2.2b (in subscription) and 

VND1.5b (actual vaccinated), higher than that of USD1.1-1.2b for its 

pharmacies.  

 

This business segment represents substantial potential with an estimated 

market size that could reach USD1-3b and annual double-digit growth, 

according to Long Chau’s management, supported by: 

 

I. Vietnam’s low vaccinated penetration rate of c.4%, compared to 

15%-30% in other regional countries. Preventive healthcare like 

vaccination in Vietnam mostly focuses on children, backed by the 

national expanded program on immunization (EPI) to prevent 

childhood diseases like diphtheria, tetanus, pertussis, measles and 

polio, etc. Despite high vaccine coverage for diseases in the EPI, 

other common vaccines (i.e. influenza, and HPV, etc.) are still 

under-covered in Vietnam. For example, the influenza vaccine 

coverage rate in Korea and the US is nearly 86% and 67%, respectively, 

vs c.4-5% in Vietnam. HPV is among the most popular vaccines in 

developed countries, such as Korea (65%), the US (>50%) and 

Singapore (20-30%) while only 3% of Vietnamese women are 

vaccinated. In terms of health expenditure, the proportion of 

preventive services in Vietnam (c.4%) is the lowest among regional 

countries (7-18%). 
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Fig 23: WHO and UNICEF estimates of Vietnam’s immunization 
coverage, 2022 

 

Source: WHO, UNICEF, Maybank IBG Research 
 

 Fig 24: Health expenditure by type of service of Vietnam 
regional countries, 2019 

 

Source: WHO Global Health Expenditure database, Maybank IBG Research 
 

 

II. The vaccine demand for children is also decent as Vietnam maintains 

a high birth rate which helps to add more than 1m more children 

annually. A new-born needs about 32 doses in their first 2-3 years. 

 

III. Increasing preventive healthcare awareness after Covid-19 pandemic. 

To recall, Vietnam is among the highest vaccinated countries for 

Covid-19 with a rate of nearly 90% of the population. It made Vietnam 

join the top global vaccine market in terms of sales in 2022 (Fig 25). 

The pandemic helped consumers understand the importance of 

vaccines and increased their focus on other disease vaccines.  

 

Fig 25: Vaccine revenue in 2022 

 
Source: Statista, Maybank IBG Research 
 

 

Long Chau became the third player in the private sector to run a chain of 

vaccination services in Vietnam. VNVC is the leader with 184 VCs nationwide 

and serves all kinds of demand while Nhi 315 focuses on children in the 

HCMC area with 70 VCs. These two players are also backed by their 

healthcare ecosystem. VNVC is a part of its owner’s system which includes 

hospital (Tam Anh) and pharmacy chain (Eco Pharmaceuticals). Nhi 315 is 

under Nhi Dong 315 kids clinic chain that was recently invested by 

Singapore-based GIC.  
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Fig 26: Top 3 vaccination service providers in Vietnam 

 

Source: Maybank IBG Research collects (Data as of Jun’24) 
 

 

Given the segment’s current competitive landscape, Long Chau’s strategy 

is to capture untapped vaccination demand of adults at more reasonable 

prices – the same strategy that Long Chau applied for its pharmacy business. 

Based on our collected data, Long Chau’s vaccination prices are the lowest 

among the three players (Fig 27). It plans to do this by leveraging its current 

pharmacy network with nearly 1,700 stores and 2,000 pharmacists, coupled 

with technology to explore its large customer base of 15m. We observe that 

Long Chau is actively approaching its customers to promote vaccination via 

in-store pharmacists and their Zalo OA network with c.10m users. Zalo is a 

leading social platform in Vietnam with 73m users as of 2023, making it one 

of Vietnam’s most popular messaging apps. 

 

Fig 27: Long Chau’s vaccination prices are the lowest among the three players 

 
Source: Maybank IBG Research collects 
 

 

Price

Highest Lowest

Prevention Vaccine name VNVC Nhi 315 Long Chau

Measles - mumps - rubella MMR II (3 in 1)

Priorix

Diphtheria - pertussis - tetanus Adacel

Boostrix

Diphtheria - pertussis - tetanus - polio Tetraxim

Diphtheria, pertussis, tetanus, polio, purulent meningitis, Hib pneumonia, hepatitis B Infanrix Hexa (6 in 1)

Hexaxim (6 in 1)

Chicken pox Varilrix

Japanese encephalitis Imojev

Meningitis, pneumonia, otitis media caused by pneumococcus Synflorix

Prevenar 13

Meningitis caused by meningococcus groups B and C VA-Mengoc-BC

Menactra

Hepatitis A + B Twinrix

Hepatitis A Avaxim 80U

Influenza Vaxigrip Tetra 0.5ml

Influvac tetra 0,5ml

Cervical cancer, oropharyngeal cancer, genital warts... caused by HPV (4 strains) Gardasil 0.5ml

Cervical cancer, oropharyngeal cancer, genital warts... caused by HPV (9 strains) Gardasil 9 0.5ml

Acute diarrhea caused by Rotavirus Rotateq

Rotarix

Typhoid Typhim VI

Cholera Morcvax
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We expect Long Chau will open 120 VCs in 2024 and this will accelerate 

further in the next four following years to reach 600 VCs by 2028. With an 

average monthly sales per store estimate of USD1.4-1.5b, we forecast the 

vaccination business could generate VND1.5t in sales for FY24E, 

contributing c.6% of Long Chau’s total sales. At our projected FY24-28E 

sales CAGR of 51%, vaccination sales to reach VND7.8t in FY28E, accounting 

for c.16% of Long Chau’s total sales. Profit margin of this new business is 

expected to be similar to pharmacy when it matures.  

 
Fig 28: VNVC and Long Chau aim for nationwide networks while 
Nhi 315 mostly focuses on HCMC and surrounding areas 

 

Source: Company, Maybank IBG Research (Data as of Jun’24) 
 

 Fig 29: We forecast Long Chau will open 600 VCs and sales to 
reach VND7.8t in 2028 

 

Source: Maybank IBG Research 
 

 

Looking at VNVC’s performance in the first years of operation, the chain 

started with FY17 sales of VND32b only, but rapidly accelerated to VND7.2t 

after 5 years when the network reached 100 VCs by end-2022. With FY22 

net profit of VND265b, net margin was c.4%. Compared to VNVC, Long 

Chau’s VCs are smaller in size, therefore, we expect Long Chau will operate 

a denser network to create a competitive advantage of proximity as well as 

leveraging its drugstore network.  
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3. Financial analysis 

3.1 Notable FY24E earnings turnaround 
We forecast FY24E NPAT-MI of VND156b for FRT vs a loss of VND346b in FY23, 

a notable turnaround (Fig 36). This should be driven by strengthening 

profitability of Long Chau and recovery in the ICT segment. 

 

We forecast a strong improvement in Long Chau’s bottom-line in FY24 of 

122% YoY, led by sales expansion (+57% YoY) and an improvement in 

operating efficiency.  

 

FY23 was the hardest year for FRT given the extremely challenging business 

environment in the ICT segment – the previous major profit contributor of 

the company. Due to an aggressive price war amid sluggish demand, FPT 

Shop endured its largest loss since listing. However, the ICT segment’s 

performance bottomed out in 3Q23 and the price war eased. Additionally, 

FPT Shop also restructured its retail network in 1H24, closing about 100 

stores in 2Q24. Compared to 2Q23, FPT Shop network was reduced by 20% 

YoY. Our forecasts factored in this movement, resulting in our below 

consensus earnings forecasts. Together with the ongoing recoveries in the 

overall economy and consumption, we expect FPT Shop to regain its 

breakeven point in 2H24E.  

 

Fig 30: FPT Shop has been restructuring its retail network 

 

Source: Company, Maybank IBG Research 
 

 Fig 31: We expect it will regain its breakeven level in 2H24E 

 

Source: Maybank IBG Research 
 

 

We track iPhone retail prices as an indicator of consumer purchasing power 

as well as competition in the ICT segment. The selling price of iPhone 15 is 

currently holding up better than that of iPhone 13 and iPhone 14 in 2022-

2023. This indicates that consumer purchasing power is improving and could 

be accelerated in the coming peak season of the industry (from late 3Q) 

when the economic recovery should have kicked in.  

 

Fig 32: iPhone selling prices are currently holding up better than previously 

 

Source: Maybank IBG Research collects 
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Our 2H24 recovery acceleration is also supported by Kantar’s survey results 

that showed improvement in consumer confidence in 1H24, reaching the 

highest level since 4Q22. 

 

Fig 33: As expected, consumer sentiment improved in 1H24, suggesting potential accelerating consumption in 2H24 

 
Source: Kantar, Maybank IBG Research 
 

 

3.2 FY24-28E NPAT-MI CAGR of 57%, led by Long Chau 
Top-line to grow at FY24-28E CAGR of 13.3% 

FRT’s ICT retailing business is maturing due to limited growth in overall 

demand and FPT Shop’s eroding competitive advantage as the sector leader 

– Mobile World - strengthens its dominance. Therefore, we expect annual 

sales growth of 3-5% for FPT Shop in FY24-28E. Thanks to a strong growth 

spurt – Long Chau (FY24-28E sales CAGR of 17.8%) as detailed in 2.2 - we 

see 12.8% sales CAGR for FRT in our forecast period (FY24-28E). 

 

Fig 34: We forecast 13.3% sales CAGR for FY24-28E 

 

Source: Company, Maybank IBG Research 
 

 Fig 35: Long Chau is major growth driver for FY24-28E sales 

 

Source: Maybank IBG Research 
 

 

Entering strong earnings growth cycle  

We project a new earnings growth cycle for FRT at FY24-28E NPAT-MI CAGR 

of 57%, driven by: 

 

Recovery of ICT retail segment 

As noted, ICT retailing is projected to turnaround in FY24E. With our 

expectation of modest sales growth in the next 5 years and improving 

operating efficiency post-restructuring of its retail network in FY24, we 
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forecast FPT Shop will remain profitable in FY25-28E. However, as the 

sector’s business environment has shifted after the price war in 2023 

towards narrowing profit margins, we expect average operating margin of 

1.3% for FPT Shop during FY25-28E. This is below the average of 2.4% in 

2017-20, which excludes the impact of the Covid pandemic and the worst 

year 2023. 

 

The pharmacy business bears fruit  

Long Chau’s economies of scale have started to kick in and this helps it to 

secure sufficient products on favourable terms. Therefore, despite 

remaining competitive with its selling prices strategy, Long Chau could 

reduce the breakeven time for a new store to about 3 months from 6 months 

previously.  

 

We project the most aggressive store expansion since FY22 (with average 

new store openings of c.500 pa) to persist until the end of FY24E, then 

gradually slow in FY25-28E. With the time payback estimation of 1.5-2.0 

years, we expect Long Chau’s operating margin to improve from FY25E to 

reach 3% in FY28E (vs FY23: 2.2%). Long Chau’ back-end system, which is 

highly focused on inventory management, supported by big data/machine 

learning, also plays an important role in improving operational efficiency. 

According to management, its stock-out rate is less than 5% while Long Chan 

has not increased inventory.  

 
Fig 36: We project a new earnings growth cycle for FRT at 
FY24-28E NPAT-MI CAGR of 57% 

 

Source: Company, Maybank IBG Research 
 

 Fig 37: Long Chau’s operating margins should widen from 
FY25E while FPT Shop margins stabilise in FY24-28E 

 

Source: Maybank IBG Research 
 

 

All in all, we expect FRT’s earnings to grow faster than sales in our forecast 

period (FY24-28E), mainly due to gradual improvement in operating margin 

to 2.6% in FY28E from 1.3% in FY24E. 

 

However, the net margin should be much lower, i.e. 1.5% in FY28E (vs 0.4% 

in FY24E) due to increasing minority interests. Long Chau becomes a major 

profit contributor in our forecast period while FRT’s ownership of this 

subsidiary could potentially be reduced to 75% by end-FY24 vs 80.5% at end-

FY23. This does not reflect the dilution risk of Long Chau’s private 

placement plan of up to a 10% stake.  
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Fig 38: Increasing minority interest as Long Chau becomes major contributor 

 

Source: Company, Maybank IBG Research 
 

 

Fig 39: Key forecast items 

 
Source: Company, Maybank IBG Research forecasts 
 

 

3.3 High leverage likely to be reduced in coming years 
As at end-FY23, FRT’s total borrowings were VND8.1t (+51% YoY) due to the 

poor FY23 performance after it suffered the hardest hit in its ICT segment 

and amid continued aggressive expansion of its pharmacy chain. This 

resulted in a new high gearing ratio (net debt/equity) of 3.5x (vs FY22: 

1.7x). 

 
  

Key P&L items (VNDb) FY22A FY23A FY24E FY25E FY26E FY27E FY28E

Net sales 30,166         31,850         39,511         48,320         54,824         59,632         64,077         

FPT Shop 20,689          16,185          14,534          14,970          15,419          15,728          16,042          

Long Chau 9,596            15,882          24,977          33,349          39,404          43,904          48,035          

Sales growth (% YoY) 34.1% 5.6% 24.1% 22.3% 13.5% 8.8% 7.5%

FPT Shop 11.5% -21.8% -10.2% 3.0% 3.0% 2.0% 2.0%

Long Chau 141.3% 65.5% 57.3% 33.5% 18.2% 11.4% 9.4%

% of sales 100% 101% 100% 100% 100% 100% 100%

FPT Shop 69% 51% 37% 31% 28% 26% 25%

Long Chau 32% 50% 63% 69% 72% 74% 75%

Gross profit 4,703          5,162          7,701          9,599          11,119         12,243         13,278         

% YoY 49.2% 9.7% 49.2% 24.7% 15.8% 10.1% 8.4%

% gross margin 15.6% 16.2% 19.5% 19.9% 20.3% 20.5% 20.7%

% SGA/sales 13.7% 16.5% 18.2% 17.9% 18.0% 18.1% 18.1%

EBIT 557             (85)              494             927             1,268          1,477          1,683          

% YoY 12.5% 87.6% 36.8% 16.5% 13.9%

% EBIT margin 1.8% -0.3% 1.3% 1.9% 2.3% 2.5% 2.6%

PBT 486             (294)            308             748             1,090          1,320          1,553          

% YoY -12.4% 142.9% 45.7% 21.2% 17.6%

Net profit 398              (329)             228              598              872              1,056            1,242            

NPAT-MI 390             (346)            156             468             675             820             959             

% YoY -12.0% 199.4% 44.4% 21.4% 16.9%

% net margin 1.3% -1.1% 0.4% 1.0% 1.2% 1.4% 1.5%
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Fig 40: Expect net gearing ratio to reduce in the next 5 years 

 

Source: Company, Maybank IBG Research 
 

 Fig 41: OCF and current ratio improvements also projected 

 

Source: Maybank IBG Research 
 

 

We expect solid FY24-28E earnings and slower expansion from FY26E to 

strengthen FRT’s balance sheet from the current high leverage. 

 

Long Chau’s plan to sell a stake is also another support if successful. To 

supports its expansion plan, FRT plans to raise capital via a private 

placement of up to 10% of Long Chau. The expected timeline is late 2024-

1H25. If successful, FRT’s ownership of Long Chau could be reduced to 68%. 
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4. Valuation 

We view FRT as a growing stock due to the key growth driver – Long Chau is 

in an aggressive expansion mode and has passed its breakeven point. On the 

other hand, the previous major sales/profit contributor – its ICT retail 

business has just started to recover from its big loss last year and the 

recovery has been gradual. The strong leading position of Long Chau, 

coupled with its impressive expansion and growth, has attracted investor 

attention, especially since the chain turned profitable and the prospect of 

a stake sale was raised. Therefore, we use an EV/EBITDA valuation multiple 

methodology to capture the fair value of FRT. 

 

Fig 42: Enterprise multiple valuation 

 
Source: Bloomberg, Maybank IBG Research (Data updated as of 5 Aug, 2024) 
 

 

Following the recent correction of Vietnam stock market (VN-Index’s 1M 

performance: -8%), FRT’s share price has corrected c.11% from its recent 

peak. The stock is trading at 24.5x Bloomberg’s multiple blended forward 

EV/EBITDA, below the 25.4x of +1SD its historical 5-year average.  Given 

the market’s strong sentiment on the Long Chau story, we believe FRT could 

trade at +1SD level. Based on our FY25E EBITDA of VND1,271b (+55% YoY), 

we arrived at a 12-month TP of VND193,760, leaving c.19% upside potential. 

We recommend BUY on FRT with Long Chau as a major re-rating catalyst, 

specifically, its impressive expansion and growth and a potential stake sale. 

 

Upside risk to our target price could stem from the higher valuation that 

Long Chau could get for its strategic stake sale, which will likely excite the 

market and lead to a stronger rerating of FRT as a whole. To demonstrate 

this upside risk, we roughly estimate an SOTP-based target prices for FRT, 

assuming a valuation range for Long Chau of USD1-1.5b in Fig 43 below. 
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Fig 43: Rough SOTP-based target price for FRT, assuming a valuation range of Long Chau from USD1-1.5b 

 
Source: Bloomberg, Maybank IBG Research (Data updated as of Aug 2, 2024) 
 

 

In this valuation, we fixed the value of FPT Shop chain at USD310m based 

on our FY24E sales and a target P/S of 0.53x, a 30% discount vs our valuation 

for TGDD/DMX – an ICT/CE chain of MWG, the leader with a dominant 

market share of above 50%. TGDD/DMX's FY24-25E sales and store-count are 

nearly 5 times higher than FPT Shop, and it was still profitable in the 

challenging 2023 while FPT Shop suffered its largest loss since listing. 

 

Based on our FY24E sales forecast, assuming a valuation range for Long Chau 

of USD1-1.5b, implies a target P/S of 1.0-1.5x. This notable premium 

compared to 0.4-0.5x of our selected listed Chinese pharmacy chains (Fig 

47), which are of relatively comparable size and business model to Long 

Chau, could be justified by Long Chau’s stronger sales cycle of c.118% 5-

year CAGR vs the c.21% selected peer average and its leading position in 

Vietnam’s pharmaceutical retail market with potential expansion into a 

healthcare platform. 

 

Fig 44: Chinese listed pharmaceutical chains that are relatively of comparable size and business model to Long Chau 

 
Source: Bloomberg, Maybank IBG Research (Data updated as of Aug 2, 2024) 
 

 
  

Long Chau's value assumption (USDb) 1.00       1.10       1.20       1.30       1.40       1.50       

FY24E sales (USDb) 0.99        

Implied target P/S (x) 1.01        1.11        1.21        1.31        1.41        1.51        

FRT's economic interest in Long Chau 68% (*)

Long Chau's implied value to FRT (USDb) 0.68       0.75       0.82       0.89       0.95       1.02       

FPT Shop value (USDb) 0.31       0.31       0.31       0.31       0.31       0.31       

FRT's enterprise value (USDb) 0.99       1.06       1.12       1.19       1.26       1.33       

Number of outstanding shares (m) 136.2      

Fair value per share (VND) 182,951 195,571 208,190 220,810 233,430 246,050 

Current price (VND/share) 162,500 

Upside potential (%) 13% 20% 28% 36% 44% 51%

USD/VND (as of 2 Aug 2024) 25,217         

(*) Assuming the successful selling of a 10% stake in Long Chau

Best Blue skyBase

Ticker Company name
# of 

stores

Market 

cap 

(USDm)

T12M 

P/E 

(x)

FY24E 

P/E 

(x)

FY25E 

P/E 

(x)

P/B 

(x)
P/S

EV/EBIT

DA

(x)

ROE 

(%)

ROA

(%)

Net 

margin 

(%)

Operati

ng 

margin 

(%)

Gross 

margin 

(%)

D/E 

(%)

Sales

5Y-

CAGR 

(%)

FY23 

sales 

(USDb)

603883 CH LAOBAIXING PHARMACY       782    1,732     13.1     10.9       9.1      1.8      0.5       9.5    13.9      4.5       4.3      6.9      32.5     146.5     17.0       3.2 

002727 CH
YIXINTANG 

PHARMACEUTICAL 
    2,400    1,117     14.7       8.3       7.2      1.0      0.5       7.8      7.0      3.3       3.1      4.7      33.0      61.7     12.8       2.5 

301017 CH
SHUYU CIVILIAN 

PHARMACY 
    1,800      526     47.4     14.5     11.1      1.7      0.4     14.6      3.5      0.9       0.8      2.6      28.3     194.5     26.8       1.3 

605266 CH
YUNNAN JIANZHIJIA 

HEALTH 
    1,200      469  NA       7.1       5.9      1.2      0.4       8.4    14.0      4.0       4.2      6.7      35.9     162.1     25.9       1.3 

   25.1    10.2      8.3     1.4     0.4    10.1     9.6     3.2      3.1      5.2     32.4   141.2    20.6      2.1 

Long Chau   1,706      0.9      2.2     22.0   117.7      0.6 

AVERAGE
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5. Risks 

Key risks for FRT’s business operations include:  

 

 Reputational damage due to unhealthy competition and policy risk 

affect FRT’s store expansion rate.  

 Unexpected problems may incidentally emerge due to Long Chau’s 

operations (pharmacy, vaccination) and this could include serious 

impact to the health of customers. This could put Long Chau’s 

reputation at risk – an important factor for a corporation in the 

healthcare sector. In a worst-case scenario, this could potentially lead 

to the authorized withdrawal of Long Chau’s operating licenses.  

 High leverage at 3.5x net gearing ratio as of end-FY23, mostly in short-

term debt, is also a potential risk. 

 

 

6. Corporate information 

Company overview 

FRT is a subsidiary of FPT Corporation (FPT VN). It was founded in 2012 as 

an ICT retail chain named FPT Shop, and then added F.Studio – brand shops 

for Apple Authorized Reseller in 2014. FPT Shop ranks second in this 

segment, behind Mobile World (MWG VN). 

 

Faced with intense competition and ongoing saturation of the ICT retail 

market, FRT found new growth in the retail pharmaceutical sector by 

acquiring Long Chau pharmacy chain in 2017. Following its aggressive 

expansion, Long Chau became the market leader, dominating the modern 

chain pharmacy segment nationwide. 

 

By Jun’24-end, FRT’s nationwide retail network comprised 642 FPT Shop 

stores and 1,706 Long Chau drug stores. 

 

Fig 45: FRT’s key milestones 

 
Source: Company, Maybank IBG Research 
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Fig 46: FRT’s charter capital (VNDb) 

 

Source: Company, Maybank IBG Research 
 

 Fig 47: Shareholder structure 

 

Source: Company, Maybank IBG Research 
 

 

Fig 48: Sales mix (VNDb) 

 

Source: Company, Maybank IBG Research 
 

 Fig 49: EBIT structure (VNDb) 

 

Source: Company, Maybank IBG Research 
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Fig 50: Board of directors 

 

Source: Company 
 

 Fig 51: Board of management 

 

Source: Company 
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Appendix I 

Methodology of our proprietary ESG scoring. 

 

We evaluate the ESG ratings based on quantitative, qualitative and ESG 

targets. We assign a score for each of these three parameters. The overall 

rating is based on the weighted average of the scores: quantitative (50%), 

qualitative (25%) and ESG target (25%). 

 

For the quantitative, qualitative and ESG target, the sub-parameters are 

assigned a score - ‘0’ for data not available, ‘+1’ for improving trajectory, 

positive change, ‘Yes’, better than peers or a positive number if historical 

is not available and ‘-1’ for declining trajectory, negative change, ‘No’, 

lower than peers or a negative number. The total of the scores of all the 

sub-parameters is divided by the total number of sub-parameters, to derive 

the score of each of the three parameters. 

 

The sub-parameters may be different for different industries depending on 

the key areas to monitor for each industry. A company should achieve a 

minimum score of 50 for an average ESG rating. 
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FYE 31 Dec FY22A FY23A FY24E FY25E FY26E

Key Metrics

P/E (reported) (x) 24.2 nm 141.8 47.3 32.8

Core P/E (x) 21.2 nm 141.8 47.3 32.8

P/BV (x) 4.1 9.1 12.6 10.0 8.0

P/NTA (x) 4.5 10.6 14.5 11.1 8.7

Net dividend yield (%) 0.8 0.0 0.0 0.0 0.6

FCF yield (%) nm nm nm 0.3 5.4

EV/EBITDA (x) 17.5 132.3 34.6 22.5 17.3

EV/EBIT (x) 21.0 nm 57.5 30.8 21.9

INCOME STATEMENT (VND b)

Revenue 30,165.8 31,849.6 39,511.4 48,319.7 54,823.9

EBITDA 668.1 156.1 820.6 1,271.4 1,606.5

Depreciation (107.0) (225.2) (307.9) (324.6) (317.5)

Amortisation (4.6) (15.3) (18.5) (19.9) (21.3)

EBIT 556.5 (84.5) 494.2 926.9 1,267.7

Net interest income /(exp) (82.6) (212.0) (164.2) (179.0) (177.9)

Associates & JV 0.0 0.0 0.0 0.0 0.0

Exceptionals 0.0 0.0 0.0 0.0 0.0

Other pretax income 11.7 2.3 (22.1) 0.0 0.0

Pretax profit 485.6 (294.2) 307.8 747.9 1,089.8

Income tax (86.7) (35.0) (80.2) (149.6) (218.0)

Minorities (7.7) (16.4) (71.5) (130.7) (196.6)

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 390.4 (345.6) 156.2 467.6 675.3

Core net profit 385.1 (345.6) 156.2 467.6 675.3

BALANCE SHEET (VND b)

Cash & Short Term Investments 1,864.6 2,154.8 1,940.1 1,909.3 1,874.0

Accounts receivable 538.3 394.5 489.4 598.4 679.0

Inventory 6,484.0 8,426.9 9,285.2 10,388.7 10,690.7

Reinsurance assets 0.0 0.0 0.0 0.0 0.0

Property, Plant & Equip (net) 677.0 1,079.5 1,091.6 967.0 771.5

Intangible assets 172.1 228.1 229.6 229.7 228.4

Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0

Other assets 787.8 814.7 814.7 814.7 814.7

Total assets 10,523.8 13,098.4 13,850.6 14,907.9 15,058.3

ST interest bearing debt 5,363.3 8,108.3 7,946.1 7,787.2 6,619.1

Accounts payable 2,307.4 2,274.3 2,796.8 3,352.0 3,813.0

Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0

LT interest bearing debt 0.0 0.0 0.0 0.0 0.0

Other liabilities 804.0 997.0 1,072.0 1,004.0 929.0

Total Liabilities 8,474.5 11,379.3 11,814.8 12,143.1 11,361.2

Shareholders Equity 2,008.2 1,599.3 1,755.4 2,223.1 2,762.1

Minority Interest 41.1 119.9 280.4 541.7 934.9

Total shareholder equity 2,049.3 1,719.2 2,035.8 2,764.8 3,697.0

Total liabilities and equity 10,523.8 13,098.4 13,850.6 14,907.9 15,058.3

CASH FLOW (VND b)

Pretax profit 485.6 (294.2) 307.8 747.9 1,089.8

Depreciation & amortisation 111.6 240.6 326.4 344.5 338.8

Adj net interest (income)/exp 12.5 (16.5) (72.6) (67.9) (68.7)

Change in working capital (1,896.5) (1,697.5) (335.1) (762.7) (16.1)

Cash taxes paid (135.4) (0.1) 442.2 405.6 243.1

Other operating cash flow (152.4) (47.6) 0.0 0.0 0.0

Cash flow from operations (1,575.3) (1,818.6) 214.8 280.2 1,342.3

Capex (454.0) (705.2) (340.0) (220.0) (142.0)

Free cash flow (2,029.3) (2,523.9) (125.2) 60.2 1,200.3

Dividends paid (39.5) (59.2) 0.0 0.0 (136.2)

Equity raised / (purchased) 11.5 27.3 0.0 0.0 0.0

Change in Debt (684.1) 2,744.9 (162.2) (158.9) (1,168.1)

Other invest/financing cash flow 2,365.7 50.1 145.3 135.8 137.5

Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0

Net cash flow (375.7) 239.2 (142.1) 37.1 33.5
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FYE 31 Dec FY22A FY23A FY24E FY25E FY26E

Key Ratios

Growth ratios (%)

Revenue growth 34.1 5.6 24.1 22.3 13.5

EBITDA growth (3.0) (76.6) 425.8 54.9 26.4

EBIT growth 12.5 nm nm 87.6 36.8

Pretax growth (12.4) nm nm 142.9 45.7

Reported net profit growth (12.0) nm nm 199.4 44.4

Core net profit growth (11.5) nm nm 199.4 44.4

Profitability ratios (%)

EBITDA margin 2.2 0.5 2.1 2.6 2.9

EBIT margin 1.8 nm 1.3 1.9 2.3

Pretax profit margin 1.6 nm 0.8 1.5 2.0

Payout ratio 17.5 0.0 0.0 0.0 20.2

DuPont analysis

Net profit margin (%) 1.3 nm 0.4 1.0 1.2

Revenue/Assets (x) 2.9 2.4 2.9 3.2 3.6

Assets/Equity (x) 5.2 8.2 7.9 6.7 5.5

ROAE (%) 21.5 (19.2) 9.3 23.5 27.1

ROAA (%) 3.6 (2.9) 1.2 3.3 4.5

Liquidity & Efficiency

Cash conversion cycle 62.4 74.9 75.6 66.9 61.5

Days receivable outstanding 14.8 5.3 4.0 4.1 4.2

Days inventory outstanding 80.7 100.6 100.2 91.5 86.8

Days payables outstanding 33.1 30.9 28.7 28.6 29.5

Dividend cover (x) 5.7 nm nm nm 5.0

Current ratio (x) 1.1 1.0 1.0 1.1 1.2

Leverage & Expense Analysis

Asset/Liability (x) 1.2 1.2 1.2 1.2 1.3

Net gearing (%) (incl perps) 170.7 346.3 295.0 212.6 128.3

Net gearing (%) (excl. perps) 170.7 346.3 295.0 212.6 128.3

Net interest cover (x) 6.7 na 3.0 5.2 7.1

Debt/EBITDA (x) 8.0 nm 9.7 6.1 4.1

Capex/revenue (%) 1.5 2.2 0.9 0.5 0.3

Net debt/ (net cash) 3,498.8 5,953.4 6,006.0 5,877.9 4,745.1

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not  be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees  (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in  Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or res tricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 6 August 2024, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 6 August 2024, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 6 August 2024, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

Maybank IBG 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 and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own inde pendent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the  
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 
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Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 
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