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Market Commentary 

Stocks flat for second day 

The VN-Index was little changed for a second day on Thursday, 
closing down 0.1%, or 0.79 points, to 1,283.56. Similarly, the HNX-
Index fell 0.1%, or 0.31 points, to 244.18. 

The Automobiles & Parts sector was the best performer today with a gain 
of 5.6%, led by VEA with an impressive gain of 7.3%. Investor sentiment 
was buoyed by growing demand for autos in Vietnam and a high cash 
dividend rate of 50%.  

The Industrial Goods & Services sector increased 1% today, led by VIP 
(+6.9%), VOS (+6.0%), SGN (+3.1%), and SCS (+2.7%).  

VOS rose amid investor expectations of a surge in earnings in 2Q24 after 
the firm sold ships with a value of VND300bn (USD11.7mn). 

Foreign investors net sold a trading value of VND740bn (USD29mn). They 
focused their selling on FPT (VND224bn, USD8.8mn), TCB (VND116bn, 
USD4.5mn), and MWG (VND92bn, USD3.6mn). Meanwhile, MSN 
(VND65bn, USD2.5mn), FUEVFVND (VND45bn, USD1.7mn), and PNJ 
(VND43bn, USD1.7mn) were mainly bought. 

Other top performers today included STB (+3.7%), TCB (+1.1%), BID 
(+0.5%) and VCB (+0.2%). Conversely, top laggards included VNM (-
1.9%), HVN (-4.1%) and VIC (-1.1%). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
Commentator(s): 

 
 Barry Weisblatt – Head of Research 

Barry.weisblatt@vndirect.com.vn 

 

Snapshot HOSE HNX UPCOM

Close (pts) 1,283.6 244.2 98.3

1 Day change (%) -0.1% -0.1% 0.9%

1 Month change 3.4% 5.1% 8.5%

1 Year change 15.8% 6.8% 16.5%

Value (US$m) 947 74 79

Gainers 154 76 152

Losers 165 95 139

Unchanged 75 140 587

 

Country Index 1D Chg Ytd Chg P/E P/B ROE Dividend 3M/ADTV 5Y LC Gov LC/US$ LC/US$ LC/US$ 

Peering (%) (%) (x) (x) (%) yield (%) (US$m) Bond Yield % dod % mom % yoy

China Shanghai Index -0.5% 2.5% 13.9        1.3          9.0% 2.8% 53,349      2.1% 0.0% -0.5% -1.7%

India NSE500 Index 1.6% 10.1% 25.9        4.1          15.6% 1.1% 11,987      7.0% -0.1% 0.0% -1.0%

Indonesia JCI Index 0.4% -4.1% 21.4        2.0          7.9% 3.4% 696           6.9% 0.1% -1.5% -8.6%

Singapore FSTAS Index 0.0% 1.5% 12.8        1.1          8.4% 5.1% 862           3.2% 0.1% 0.3% 0.1%

Malaysia FBME Index 0.5% 13.7% 14.7        1.4          8.3% 3.6% 517           3.7% 0.1% 0.9% -1.9%

Philippines PCOMP Index 1.0% 1.9% 11.2        1.2          10.6% 3.1% 92             5.8% 0.3% -2.4% -4.0%

Thailand SET Index -0.7% -6.2% 16.0        1.2          6.8% 3.5% 1,048        2.5% 0.3% 0.8% -4.6%

-          -          -           

Vietnam VN-Index -0.1% 13.6% 16.1        1.8          12.1% 1.6% 813           2.0% 0.0% -0.2% -7.6%

6-Jun
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Macro note 

Lower gasoline prices help alleviate inflationary pressure 

Gasoline prices declined for a second time. E5 RON 92 gasoline fell by 
VND618/liter to VND21,141/liter, while RON 95 gasoline saw a bigger drop 
of VND836/liter, reaching a new price of VND21,977/liter. Thus, from the 
beginning of the year until now, RON95 gasoline prices have increased 12 
times and decreased 10 times. 

Domestic gasoline prices continued to drop against a backdrop of world 
crude oil prices reaching four-month lows several days ago, though Brent 
ticked up today to hover around USD78/barrel (see more in Analyst notes). 
To be specific, sluggish demand, coming from weaker-than-expected 
economic recovery, coupled with abating geopolitical concerns, have put 
downward pressure on crude oil prices recently. 

Looking at the MoM figure, the pickup in inflation appears to be leveling off, 

thanks to the decline in domestic gasoline prices recently. May CPI figures 

indicated that the transport sub-index, accounting for 9.67% of total CPI, 

sunk by 1.73% MoM after leaping 1.95% in April. However, as stated in our 

May Econ Update report, against the odds, YoY inflation will likely still grow 

in the remaining two quarters due to an extremely low base in 2Q23. From 

3Q24 onwards, the solid rise in inflation will help accurately reflect YoY 

inflation growth this year, though upside risks to inflation still lie in the 

implementation of several decrees, including the wage reform program, 

starting on July 1, in tandem with the proposal to extend VAT reduction, 

aiming to stimulate consumer demand, which may contribute to inflationary 

pressure. 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Commentator(s): 

 
 Hang Le – Analyst 

Hang.lethu3@vndirect.com.vn 
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Financials (+0.4%), Health Care (+0.3%), and Energy (+0.1%) rose, 

while Industrials (-0.7%), Consumer Staples (-0.6%), and Real Estate 

(-0.5%) lost ground today. Top index movers included STB (+3.7%), TCB 

(+1.1%), BID (+0.5%), VCB (+0.2%), and SHB (+2.6%). Top index 

laggards consisted of VNM (-1.9%), HVN (-4.1%), VIC (-1.1%), GVR (-

1.0%), and VHM (-0.6%). 

  

 

Sectors Index Price P/E P/B 

(VNIndex) Wgt (%) 1D chg x x

Consumer Discretionary 3.8        0.1% 58.4             4.4      

Consumer Staples 8.8        -0.6% 104.7           3.5      

Energy 1.7        0.1% 18.3             1.6      

Financials 42.7      0.4% 11.8             1.8      

Health Care 0.7        0.3% 17.7             2.5      

Industrials 9.2        -0.7% 41.6             2.8      

IT 3.9        -0.2% 27.2             6.3      

Materials 9.3        -0.3% 30.4             2.1      

Real Estate 13.4      -0.5% 39.3             1.6      

Utilities 6.2        -0.3% 22.1             2.4      

Source: Bloomberg
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SECTOR COVERAGE 

Analyst’s note 

Recent oil price declines do not impact our target prices  

The Organization of the Petroleum Exporting Countries, along with allies 
led by Russia, known collectively as OPEC+, announced on Sunday their 
decision to extend most of their oil output cuts into 2025. However, they left 
room for eight member countries to gradually reverse their voluntary cuts 
of 2.2 mbd starting in October. This move has heightened concerns about 
potential oversupply, particularly in a market already worried about the 
impact of high interest rates on global economic activity. Additionally, oil 
supply from non-OPEC producers, such as the US, continues to rise. 
Meanwhile, economic indicators from major economies such as the US, 
China, and Europe have been underwhelming, suggesting that oil demand 
may fall short of expectations for the rest of the year. 

Currently, Brent oil, our benchmark, is priced around $79 per barrel. 
However, the average Brent oil price year-to-date is $83 per barrel, which 
is close to our assumption of $85 per barrel. We anticipate that oil prices 
will improve going forward due to: 1) US driving season in the summer is 
coming, which will boost demand; and 2) the expected first interest rate cut 
by the Federal Reserve in September 2024 might support the oil price. 

In our coverage, downstream companies such as GAS and BSR will be 
directly impacted by fluctuations in oil prices, as their product selling prices 
are linked to the oil price. Meanwhile, companies in the upstream sector 
(PVD, PVS, PVT) will not be significantly affected, and the current $80 price 
level remains favorable for them. We will continue to monitor oil prices 
closely and reflect any significant changes in our models for GAS and BSR 
in our upcoming updates.  

  

 Analyst(s): 

 
Hang Nguyen 

Hang.nguyen thanh3@vndirect.com.vn 

 
 

Analyst (s): 

 

Hang Nguyen Thi Thanh 
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Commodity Prices 

 

Energy % dod % mom % yoy

WTI 0.0% -5.2% 3.7%

Brent Crude 0.3% -5.6% 3.1%

JKM LNG -0.6% 16.2% 45.2%

Henry Hub LNG 0.6% 8.1% 29.7%

NW Thermal Coal -11.7% 35.1% 17.6%

Singapore Platt FO -2.6% -4.2% 15.5%

Precious Metals % dod % mom % yoy

Gold 0.3% 1.3% 20.1%

Domestic SJC Gold 876.6% 780.0% 1026.7%

Silver 1.2% 11.2% 28.6%

Platinum 0.4% 4.0% -3.4%

Base Metals % dod % mom % yoy

Tungsten 0.0% 4.4% 9.2%

Copper 0.6% 0.0% 22.9%

Aluminum -1.9% 2.7% 16.6%

Nickel -4.2% -5.2% -13.1%

Zinc -0.5% 3.3% 23.1%

Lead NA NA NA

Steel -0.1% 2.0% 2.2%

Iron Ore NA -2.4% 2.8%

Agriculture % dod % mom % yoy

Rice 0.6% -4.8% -3.4%

Coffee (Arabica) 0.9% 16.7% 28.2%

Sugar 0.3% -1.5% -21.9%

Cocoa 3.6% 13.7% 220.0%

Palm Oil 1.4% 2.9% NA

Cotton -0.3% -3.0% -13.0%

Dry Milk Powder -0.2% 5.6% 27.7%

Wheat -0.1% 2.2% 2.9%

Soybean 0.3% -4.4% -12.8%

Cashews NA 0.0% -27.0%

Rubber 0.1% 10.1% 66.7%

Urea NA NA NA

Livestock % dod % mom % yoy

Live Hogs -0.6% -0.4% 7.9%

Cattle -0.2% 2.9% 2.6%

Source: Bloomberg

Market Value Drivers   
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VNDS RESEARCH COVERAGE SUMMARY 

Ticker 
Market 

cap 
(US$m) 

3M 
ADTV 

(US$m) 

Foreign 
Room 

(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder 

return (%) 

Dividend 
yield (%) 

TTM 
P/E 

Curre
nt P/B 

ROE 
Recom-

mendation 

AVIATION           

ACV 9,785 1.6 4,272 114,300 108,300 -5.2% 0.0% 34.4  4.9  18% ADD 

VJC 2,313 4.0 301 108,600 120,100 10.6% 0.0% NA 3.7  4% HOLD 

Simple Avg 6,049 2.8 2,287     2.7% 0.0% 34.4  4.3  11%   

CONSTRUCTION                     

CTD 284 4.8 11 72,300 79,300 9.7% 0.0% 25.4  0.8  3% ADD 

HHV 220 4.1 88 13,600 16,000 17.6% 0.0% 14.3  0.7  4% HOLD 

Simple Avg 252 4.4 49     13.7% 0.0% 19.8  0.8  4%   

CONSUMER           

BAF 204 5.1 102 22,000 20,200 -8.2% 0.0% 33.1  2.3  7% HOLD 

DGW 418 6.2 108 63,700 57,600 -8.8% 0.8% 28.6  4.0  14% ADD 

MWG 3,560 12.8 112 61,900 72,100 17.3% 0.8% 86.5  3.6  4% ADD 

PNJ 1,250 7.6 0 95,000 114,400 22.2% 1.8% 16.3  3.0  20% ADD 

QNS 709 1.6 238 50,500 62,400 29.4% 5.8% 7.0  1.8  27% ADD 

VHC 646 3.1 456 73,200 68,000 -4.6% 2.5% 17.9  1.7  11% ADD 

VNM 5,523 11.1 2,682 67,200 81,000 26.3% 5.7% 17.0  4.4  26% ADD 

Simple Avg 1,759 6.8 528     10.5% 2.5% 29.5  3.0  16%  

FINANCIALS           

ACB 4,277 19.6 0 24,350 24,600 1.0% 0.0% 6.9  1.5  23% ADD 

CTG 6,885 13.3 251 32,600 34,200 4.9% 0.0% 8.7  1.3  17% ADD 

HDB 2,715 9.5 53 23,700 29,700 25.3% 0.0% 6.2  1.4  26% ADD 

LPB 2,625 14.8 107 26,100 23,700 -9.2% 0.0% 9.7  1.8  21% ADD 

MBB 4,647 23.1 7 22,350 31,700 43.8% 2.0% 5.8  1.2  23% ADD 

SSI 2,101 NA NA 35,400 36,500 5.7% 2.6% 20.8  2.2  11% HOLD 

TCB 6,649 22.2 12 48,000 53,800 12.1% 0.0% 8.6  1.2  16% ADD 

TPB 1,580 7.2 26 18,250 26,800 46.8% 0.0% 8.9  1.2  13% HOLD 

VCB 19,562 5.6 1,272 89,000 118,700 33.4% 0.0% 15.2  2.9  21% ADD 

VIB 2,235 9.4 0 22,400 29,700 37.7% 5.2% 6.8  1.5  24% ADD 

VPB 5,647 15.4 162 18,100 25,700 42.0% 0.0% 11.9  1.0  9% ADD 

Simple Avg 5,357 14.0 189     22.1% 0.9% 9.9  1.6  18%  

GARMENT & TEXTIILE                     

MSH 150 0.4 68 50,700 46,200 -4.3% 4.5% 14.5  2.2  16% HOLD 

TCM 200 0.3 55 54,800 42,300 -22.8% 0.0% 40.9  2.5  6% HOLD 

Simple Avg 175 0 62     -13.6% 2.3% 27.7  2.3  11%  

INDUSTRIALS           

BCM 2,629 0.0 0 64,600 99,000 54.5% 1.3% 29.0  3.6  14% ADD 

BMP 374 1.1 57 115,500 126,00 19.8% 10.4% 11.1  3.3  34% ADD 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/NWE3ODc1Y2U5YzVjNGYwZGI5YjFlYjdiNmE0NjcyZGQ=/5a7875ce9c5c4f0db9b1eb7b6a4672dd-ACV_Update_20240416.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3MTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/NjA5MTc3MjE4NWU1NGEwMjk1YjdkZWFmMTJjNDU5NDQ=/6091772185e54a0295b7deaf12c45944-VJC_Update_20231128.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE1MjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/ZDIyZDIyMDQ0MDdkNGMwYzkwNzAzOTMxNTBjOTBhMjA=/d22d2204407d4c0c9070393150c90a20-CTD_Initiation_20231225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE4ODc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZjllZmM3ODdhNzFlNDg0Njg1MjZjNzRlNTNiZDNjNGU=/f9efc787a71e48468526c74e53bd3c4e-HHV_Update_20240109.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTIyNTY=
https://www.vndirect.com.vn/cmsupload/beta/BAF_Update_20240315.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YzI3NzYzYTk0MjEwNGFhNWJmNDMxYTAxNTBlNDIzYzc=/c27763a942104aa5bf431a0150e423c7-DGW_Update_20231114.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTExNjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/M2YwMWE1ZTIwYTRhNGVmMTlmZDAwMjAwZTcwM2E3NmM=/3f01a5e20a4a4ef19fd00200e703a76c-MWG_Update_20240528.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZWJjYjRlNDAxOGViZDJjYmE2ZjAwMDA=/YWIxN2UyODkxMGZlNDgxMzg3MGU5NzRhN2YwYTVlYmM=/ab17e28910fe4813870e974a7f0a5ebc-PNJ_Update_202400409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2ODE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/OTAxZDRiNjA5YTU5NDFiOThkMjJiN2JiYWQyMDFiMmQ=/901d4b609a5941b98d22b7bbad201b2d-QNS_Update_20240226.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI3ODI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YWVmNTQ1NDRkOTVmNDRkZGEwNzgxZDMxMTNhMDE5MjA=/aef54544d95f44dda0781d3113a01920-VHC_Update_20231129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE1NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ZjNmMTAyZGJmYTY0NGUyMmIyNGM5NTFjMjQ1ODZlNjQ=/f3f102dbfa644e22b24c951c24586e64-VNM_Update_20240306.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI4NDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/Y2NkMDk4MzQ3MWU5NDBkMzkwYjZmZTMxNDI1ZjFmYTM=/ccd0983471e940d390b6fe31425f1fa3-ACB_Update_20231225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE4ODk=
https://www.vndirect.com.vn/cmsupload/beta/CTG_Update_20231130.pdf
https://www.vndirect.com.vn/cmsupload/beta/HDB_Update_4Q23_20240307.pdf
https://www.vndirect.com.vn/cmsupload/beta/LPB_Update_20240513.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NmQ3MWQ2NmI5ZTIxNDlhNDk5MGIxOTU5YzFkOTE0NDY=/6d71d66b9e2149a4990b1959c1d91446-MBB_Update_20240314.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM0Nzk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/OTFiMWM4NjA3ZGZjNDdlYmJkMzc1MzJiMTg1OGY0YmI=/91b1c8607dfc47ebbd37532b1858f4bb-SSI_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MThkMzM0MWZhYWQzNDI2MDg4MTc2Yzg2ODE2ODMxNmU=/18d3341faad3426088176c868168316e-TCB_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZTBhZDdiMWNkMTZjNGI0OWExNDBkMGZhZDEwNDI2YzY=/e0ad7b1cd16c4b49a140d0fad10426c6-TPB_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NzE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/NDdmYzc1MTJjMTA0NDMwNmI5NDZjZjFjZGQ3MWQ1ZWQ=/47fc7512c1044306b946cf1cdd71d5ed-VCB_Update_20240329.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2NzY=
https://www.vndirect.com.vn/cmsupload/beta/VIB_Update_20231214.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ZTA3MTQwZWQ2NTU5NGU1ZWJlM2MxZWYwOTQyYWNiOTQ=/e07140ed65594e5ebe3c1ef0942acb94-VPB_Update_20231114.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTExNjA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/M2ZlMDJmY2ZjMzc3NDZjM2IxZGQzMDIxZWI5YzI3NTA=/3fe02fcfc37746c3b1dd3021eb9c2750-Textile_1H22_SectorNote_20220817.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ2Njg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZTY1MjdmNzE1OGJkNDdmMWE1NzJiYjU3ZjU5N2FmM2U=/e6527f7158bd47f1a572bb57f597af3e-TCM_Re-initiation_20240425.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3NDE=
https://www.vndirect.com.vn/cmsupload/beta/BCM_Initiation_20221118.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-05-14/BMP_update_20240514.pdf
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Ticker 
Market 

cap 
(US$m) 

3M 
ADTV 

(US$m) 

Foreign 
Room 

(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder 

return (%) 

Dividend 
yield (%) 

TTM 
P/E 

Curre
nt P/B 

ROE 
Recom-

mendation 

GMD 1,026 6.1 13 84,000 90,200 10.8% 3.4% 10.1  2.8  31% ADD 

HAH 177 5.4 47 42,650 46,400 11.1% 2.3% 15.4  1.7  11% ADD 

IDC 803 5.7 210 61,900 63,900 7.3% 4.1% 10.5  3.9  38% ADD 

KBC 954 12.5 274 31,600 37,900 19.9% 0.0% 24.2  1.3  6% ADD 

PHR 328 1.6 103 61,500 53,700 -7.8% 4.9% 17.9  2.2  13% ADD 

PTB 192 1.4 1 72,900 62,900 -12.4% 1.4% 15.4  1.8  12% HOLD 

SCS 351 0.6 14 94,000 95,000 6.4% 5.3% 16.7  6.3  37% ADD 

SZC 299 3.3 50 42,250 42,700 4.9% 3.8% 24.9  2.5  12% HOLD 

VTP 379 0.0 161 79,200 93,300 19.8% 2.0% 31.3  5.9  20% HOLD 

Simple Avg 683 3.4 85     12.2% 3.5% 18.8  3.2  21%  

MATERIALS           

DGC 1,806 15.2 560 120,900 143,600 22.6% 3.8% 16.4  3.8  25% HOLD 

HPG 7,370 29.7 1,744 29,300 41,000 39.9% 0.0% NA 1.8  9% ADD 

HSG 569 9.5 161 23,500 34,000 44.7% 0.0% NA 1.3  8% ADD 

NKG 266 8.3 91 25,700 35,000 36.2% 0.0% NA 1.2  6% ADD 

Simple Avg 2,503 15.7 639     35.8% 0.9% 16.4  2.0  12%  

OIL & GAS           

BSR 2,890 6.2 1,359 23,700 24,600 6.9% 3.1% 8.5  1.3  16% ADD 

GAS 7,253 4.1 3,404 80,300 84,100 8.5% 3.8% 16.6  2.8  17% HOLD 

PLX 2,094 2.6 53 41,900 44,300 8.6% 2.8% 16.3  2.0  13% ADD 

PVD 695 8.2 224 31,800 36,800 15.7% 0.0% 30.4  1.1  5% HOLD 

PVS 820 13 233 43,600 46,500 9.0% 2.3% 18.7  1.6  9% HOLD 

PVT 424 5.4 147 30,300 30,100 2.6% 3.3% 10.9  1.5  15% ADD 

Simple Avg 2,363 6.5 904     8.5% 2.5% 16.9  1.7  12%  

PETROCHEMICALS           

DPM 593 4.4 242 38,500 38,600 5.4% 5.2% 29.0  1.3  4% HOLD 

POWER           

NT2 259 1.0 97 22,900 27,100 24.9% 6.5% 107.2  1.7  1% HOLD 

POW 1,248 4.2 557 13,550 14,800 9.2% 0.0% 40.6  1.0  3% ADD 

Simple Avg 754 2.6 327     17.0% 3.3% 73.9  1.3  2%  

POWER & PROPERTY                     

HDG 414 4.9 131 34,450 33,700 0.9% 3.1% 18.0  1.7  10% ADD 

PC1 353 6.0 152 28,850 33,000 14.9% 0.5% 48.4  1.7  4% ADD 

REE 1,146 3.3 0 62,000 67,000 9.7% 1.6% 15.1  1.7  12% ADD 

Simple Avg 638 4.7 94     8.5% 1.7% 27.2  1.7  8%  

PROPERTY                     

 DXG 472 10.4 148 16,650 22,100 32.7% 0.0% 36.9  1.1  3% HOLD 

KDH 1,147 5.5 124 36,500 43,800 20.0% 0.0% 53.8  2.2  4% ADD 

https://dstock.vndirect.com.vn/trung-tam-phan-tich/bao-cao-phan-tich-dn/gmd-allocating-resources-to-effective-projects-update-10436321
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YTk3ZDFjZWM3ZGRjNDY1MTliNWUwNDM2OTBkZjBmNjQ=/a97d1cec7ddc46519b5e043690df0f64-HAH_Update_20240313.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTMxMzg=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YjU3YTFmNjU0MmI2NGY2Nzk2ZGJlZjU1OWYxOWQ5Mzc=/b57a1f6542b64f6796dbef559f19d937-IDC_Update_20240416.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3MTQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MGFlZDJhNmJiNmQ1NGRhYjlkZTNmOTQ2MzA0MjM0ZTc=/0aed2a6bb6d54dab9de3f946304234e7-KBC_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MGRkZGY2Nzg4YjczNDA4NTliYjQ4N2QzMTBlNzY4MTA=/0dddf6788b7340859bb487d310e76810-PHR_Update_20231123.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE0NzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NDAyYjY1MjM5NmJjNGI3ZGI3ZWJhNDdjMjYxOWZhMGI=/402b652396bc4b7db7eba47c2619fa0b-PTB_Update_20231227.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE5NDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZWJjYjRlNDAxOGViZDJjYmE2ZjAwMDA=/MGI2MGQ0OWFjNjk5NGI1MzhiNjk1NGU1NTczNzY0NWU=/0b60d49ac6994b538b6954e55737645e-SCS_Update_20240409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2NzU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YjIzZWRjNWNhOTVmNDdiMjg3ZmQ0MzdhOTg5NTI3ZDk=/b23edc5ca95f47b287fd437a989527d9-SZC_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODY=
https://www.vndirect.com.vn/cmsupload/beta/VTP_Reinitiation_20240322.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MjY1ZGJiM2MxYjBiNDQ5ODkyMzdhM2ExMmRlM2ViNDg=/265dbb3c1b0b44989237a3a12de3eb48-DGC_Update_20240529.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MzcwNWQwZWMzNjFmNGVlODhjNTZlMDc4OTg0N2M5NWQ=/3705d0ec361f4ee88c56e0789847c95d-HPG_Update_20240314.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTMxMDk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/YTdiMDc2YjBmZWQ1NDU4Zjk0NjM3YzhlNTc3YmU2OGE=/a7b076b0fed5458f94637c8e577be68a-NKG_HSG_initiation_20240311.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5Nzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/YTdiMDc2YjBmZWQ1NDU4Zjk0NjM3YzhlNTc3YmU2OGE=/a7b076b0fed5458f94637c8e577be68a-NKG_HSG_initiation_20240311.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5Nzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZWJjYjRlNDAxOGViZDZmZGU5YTAwMDI=/ZDU2YmJmODc4YzgyNDJkZWI2YTgxZmY3MzkyY2VlZjU=/d56bbf878c8242deb6a81ff7392ceef5-BSR_Update_20240409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2ODQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ODZjYzkzMjUyYjFmNDNhNzk1ZDdmZWQzNGNiZjM4N2E=/86cc93252b1f43a795d7fed34cbf387a-GAS_Update_20240523.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM5NzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ODgzM2FjZDQ2NTE2NDIwZWFjZDIyZmRmZWZkNzgwZTc=/8833acd46516420eacd22fdfefd780e7-PLX_Update_20240222.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI3NzY=
https://www.vndirect.com.vn/cmsupload/beta/PVD_Update_20240517.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MDY1NTMyYjQwZjMyNDY2YTg5YWY4YmRkMGVmYTA3YjI=/065532b40f32466a89af8bdd0efa07b2-PVS_Update_20240530.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YTk4MjAzMDE5ZGYxNGM2MjkyMWE3OWE4NGNkYjAzOWM=/a98203019df14c62921a79a84cdb039c-PVT_Update_20240320.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM1MzM=
https://www.vndirect.com.vn/cmsupload/beta/DPM_Re-initiation_20240527.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NGU0OWFmMDczNTkyNDczMmFiMjA1NTczN2JkMzY3ZTE=/4e49af0735924732ab2055737bd367e1-POW_Update_20240528.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwMjE=
https://www.vndirect.com.vn/cmsupload/beta/HDG_Update_20240229.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZDQ2NjFhMzk4YTJhNGYwOWI2N2E4NjYzOWFmMzdmM2I=/d4661a398a2a4f09b67a86639af37f3b-PC1_Update_20240108.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTIyNTI=
https://www.vndirect.com.vn/cmsupload/beta/REE_Update_20240423.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZDNkZDQ4ZDJiNWM0NDVjZDk2OWE3ZmQwYjQ5NWMxZmY=/d3dd48d2b5c445cd969a7fd0b495c1ff-DXG_Update_20240409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3MDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MDZhMmMzOWUwYWE3NDBlOGE1ODA1N2I2NTMzMDE4Mzc=/06a2c39e0aa740e8a58057b653301837-KDH_Update_20231113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTExNjc=
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Ticker 
Market 

cap 
(US$m) 

3M 
ADTV 

(US$m) 

Foreign 
Room 

(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder 

return (%) 

Dividend 
yield (%) 

TTM 
P/E 

Curre
nt P/B 

ROE 
Recom-

mendation 

NLG 643 6.6 3 42,500 43,900 5.1% 1.8% 42.9  1.8  4% ADD 

VHM 6,687 18.1 2,199 39,050 90,000 132.9% 2.4% 7.6  1.0  14% ADD 

VRE 2,011 8.7 435 22,500 33,200 47.6% 0.0% 11.4  1.3  12% ADD 

Simple Avg 2,192 9.9 582     47.6% 0.8% 30.5  1.5  7%  

TECHNOLOGY           

FPT 6,972 21.4 9 139,600 157,300 14.2% 1.5% 26.2  6.6  27% ADD 

       

 

       

 

  

https://www.vndirect.com.vn/cmsupload/beta/NLG_Earnings_20240426.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MTY1NGYxYzU2NzA4NGQwNDk3OWQyNDAwZGQyYTZhYWE=/1654f1c567084d04979d2400dd2a6aaa-VHM_Update_20231129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE1MjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YTJkOWY5ZjM3ODYzNDc2Njk0YzA5NDc0YjVjN2RlM2Q=/a2d9f9f37863476694c09474b5c7de3d-VRE_Update_20240314.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTMxMzY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/Yjg1YzRjZjk0NWViNDM5Yjg1ZmIxNmZlYTIyOWQ1NzA=/b85c4cf945eb439b85fb16fea229d570-FPT_Update_20240523.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM5NzI=
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DISCLAIMER  

This report has been prepared by VNDIRECT or one of its affiliates for distribution in Vietnam and overseas. The information herein 
is believed by VNDIRECT to be reliable and is based on public sources believed to be reliable. With exception of information about 
VNDIRECT, VNDIRECT makes no representation about the accuracy of such information. 

 

Options, estimates and projection expressed in this report represent the current views of the author at the date of publication only. 
They do not necessarily reflect the opinions of VNDIRECT and are subject to change without notice. VNDIRECT has no obligation 
to update, amend or in any way modify this report or otherwise notify a reader thereof in the event that any of the subject matter or 
opinion, projection or estimate contained within it changes or becomes inaccurate. 
 
The information herein was obtained from various sources and we do not guarantee its accuracy or completeness. Prices and 
availability of financial instruments are also subject to change without notice. 
 
This published research may be considered by VNDIRECT when buying or selling proprietary positions or positions held by funds 
under its management. VNDIRECT may trade for its own account as a result of short-term trading suggestions from analysts and 
may also engage in securities transactions in a manner inconsistent with this report and opinions expressed therein. 
 
Neither the information nor any opinion expressed in this report constitutes an offer, nor an invitation to make an offer, to buy or sell 
any securities or any option, futures or other derivative instruments in any jurisdiction. Nor should it be construed as an advertisement 
for any financial instruments. 
 
Officers of VNDIRECT may have a financial interest in securities mentioned in this report or in related instruments. This research 
report is prepared for general circulation for general information only. It does no have regard to the specific investment objectives, 
financial situation or particular needs of any person who may receive or read this report. 

 

Investors should note that the prices of securities fluctuate and may rise and fall. Past performance, if any, is no guide to the future. 
The financial instruments discussed in this report may not be suitable for all investors. Investors must make their own financial 
decisions based on their independent financial advisors as they believe necessary and based on their particular financial situation 
and investment objectives. 

 

This report may not be copied, reproduced, published or redistributed by any person for any purpose without the express permission 
of VNDIRECT in writing. Please cite sources when quoting. 
 

ADDRESS 

Headquarter 

1 Nguyen Thuong Hien Str 

Hai Ba Trung Dist, Hanoi 

T: +84 24 3972 4568 

F: +84 24 3972 4568 

 

HCMC Office 

The 90th Pasteur Building 

90 Pasteur Str, Dist 1, HCMC 

T: +84 28 7300 0688 

F: +84 28 3914 6924 

Da Nang Office 

57 Duy Tan Str,  

Hai Chau, Da Nang City 

T: +84 511 382 1111 

Vinh - Nghe An Office 

122 Hermann Gmeiner str,  

Vinh City, Nghe An 

T: +84 23 8730 2886 

F: NA 

Can Tho Office 

3rd floor STS Building, 11B Hoa Binh 

Ninh Kieu City, Can Tho 

T: +84 710 3766 959 

F: NA 

Quang Ninh Office 

Viet Han Apartment, Hong Gai 

Ha Long City, Quang Ninh 

T: +84 98 8619 695 

F: NA 

 

Thanh Hoa Office 

2nd floor 11 Hac Thanh str 

Thanh Hoa City, Thanh Hoa 

T: +84 90 3255 202 

F: NA 

Binh Duong Office 

18th floor Becamex Tower 

Thu Dau Mot City, Binh Duong 

T: +84 27 4222 2659 

F: +84 27 4222 2660 

Nam Dinh Office 

5 Nguyen Du str,  

Nam Dinh City, Nam Dinh 

T: +84 22 8352 8819 

F: NA 

 

 


