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VN-Index falls 0.3%, foreign investors remain net sellers  

The market posted a modest correction on Thursday as momentum slowed 

following two consecutive sessions of gains. The VN-Index closed at 

1,798.6, down 5.1 points (-0.3%). Market breadth was negative with 114 

advancers, including four stocks hitting the ceiling price, 68 unchanged 

stocks and 177 decliners, including one stock closing at the floor price. The 

HNX-Index fell 1.1 points (-0.4%) to 300.1.  

The VN30-Index closed at 1,947.3, down 13.7 points (-0.7%), with eight 

advancers and 19 decliners, indicating that selling pressure was 

concentrated mainly in large-cap stocks. The VN100 declined 0.5% to 

1,871.4.  

Sector performance was broadly negative. Travel & Leisure recorded the 

largest decline at 1.8%, followed by Retail Services (-1.6%), 

Telecommunications (-1.4%), Construction & Materials (-0.9%) and Basic 

Resources (-0.9%). Banking and Real Estate fell 0.3% and 0.4%, 

respectively. On the upside, Chemicals outperformed with a gain of 2.6%, 

while Food & Beverage (+0.5%), Insurance (+1.0%) and Oil & Gas (+0.3%) 

also closed higher.  

HoSE liquidity totaled VND9.3tn (USD357.7mn), down 14.0% DoD and 

remaining below the 20-day average, suggesting money flow became more 

cautious following the market’s short-term recovery. Foreign investors 

remained net sellers with a net outflow of VND512.7bn (USD19.7mn). Net 

selling focused on NVL with VND52.5bn (USD2.0mn), followed by VHM 

with VND47.9bn (USD1.8mn), VIC with VND41.3bn (USD1.6mn), TCB with 

VND33.9bn (USD1.3mn) and VPB with VND33.6bn (USD1.3mn). On the 

buying side, VNM led foreign net purchases with VND29.5bn (USD1.1mn), 

followed by KBC with VND13.3bn (USD500,000) and PVS with VND13.1bn 

(USD500,000).  

 

Figure 1: INDEX PERFORMANCE  Figure 2: SECTOR PERFORMANCE 
 

Index HoSE  HNX  UPCOM  

Closing Price (pts) 1,798.6 300.1 126.4 

1 Day (%) -0.3 -0.4 0.5 

1 Month (%) -5.1 21.0 -0.6 

YTD 0.8 20.6 4.5 

1 Year (%) 36.8 32.6 28.9 

Market Cap 
(VNDtn) 

321 17 25 

Trading Value 
(VNDtn) 

0.4 0.8 0.3 

Up 117 55 106 

Down 179 70 121 

Unch 107 169 512 

 

 

 

 

 

 

 

 

Sector 
Wei
ght  
(%) 

P/E P/B 
Change (%) 

 
Vol 1D 1D YTD 1Y 

Consumer 
Discretionary 

4.4 181.2 3.6 -0.9 -4.2 -7.9 8.6 14.4 

Consumer 
Staples 

7.1 18.9 4.8 0.3 -1.4 -11.5 7.0 155.8 

Energy 2.6 15.5 1.9 0.1 2.1 51.3 
110.

3 
-5.1 

Financials 37.3 11.5 1.7 -0.3 -2.4 0.2 24.8 -10.8 

Health Care 0.4 16.2 2.4 -0.3 -1.8 -7.1 -1.0 223.5 

Industrials 7.0 22.8 3.9 -0.9 -6.0 -9.2 25.2 1.0 

Information 
Technology 

1.7 13.1 3.1 -1.4 3.5 -21.9 -26.0 -27.2 

Materials 5.9 18.4 1.8 0.7 -3.4 8.7 16.2 92.6 

Real Estate 29.5 86.9 7.0 -0.4 -10.7 11.5 
229.

7 
26.2 

Utilities 4.0 14.7 2.3 0.0 6.5 9.4 24.5 5.2 

                                   Source: BLOOMBERG, VNDIRECT RESEARCH    Source: BLOOMBERG, VNDIRECT RESEARCH   
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Daily News  

  Global Macro News 

• Global: US-Iran tensions escalated further as both sides exchanged strikes for a second consecutive day, with Iran 

declaring the Strait of Hormuz fully closed, though the US denied disruption to commercial traffic. Brent crude rose 

~2% to USD95/bbl on escalation fears.  

• US: May CPI rose 4.2% YoY (April: 3.8%), the highest level since April 2023, driven mainly by higher energy prices. 

Meanwhile, core CPI increased 2.9% YoY (April: 2.8%), while monthly core inflation slowed to 0.2%, suggesting 

underlying price pressures remained contained. Against this backdrop, the Fed is expected to keep interest rates 

unchanged in the near term. 

• Europe: The ECB raised its benchmark deposit rate by 25bps to 2.25%, its first hike since 2023, as euro zone inflation 

exceeded 3.0% amid rising energy costs from the Iran conflict. Markets price in two additional hikes over the next year, 

though the outlook remains uncertain given weak growth. 

• Japan: Large manufacturers' BSI fell to -1.8% in 2Q26 (1Q26: 3.8%), the first negative reading since 2Q25, amid 

higher oil prices and geopolitical uncertainty. 

Domestic Macro News 

• The Politburo convened a national conference to implement Resolution 06-NQ/TW on foreign policy, positioning 

diplomacy as a core national task and elevating Vietnam's international standing in the new era.  

• Prime Minister Le Minh Hung met JICA President Tanaka Akihiko, agreeing to accelerate ODA cooperation for 2026–

2030, prioritizing semiconductors, AI, digital transformation and the O Mon III thermal power plant loan agreement.  

• General Secretary and President To Lam chaired a review of Resolution 24-NQ/TW, reaffirming environmental 

protection and climate adaptation as a core pillar of Vietnam's new development model, with a shift toward proactive 

green development and carbon market expansion.  

• Deputy Prime Minister Le Tien Chau proposed three regional cooperation priorities at the 31st Conference on the 

Future of Asia: supply chain integration under ESG standards, institutional and connectivity infrastructure development, 

and innovation ecosystem linkages including shared AI governance frameworks. 

Sector and Corporate News 

• PDR: Plans to spend up to VND10.4tn (USD395mn) to acquire a stake in Lotte Properties HCMC. 

• CC1: FY25 revenue rose 21.1% YoY to VND11.6tn (USD441mn), while PBT increased 16.4% YoY to VND322bn 

(USD12.0mn). Backlog exceeded VND50.0tn (USD1.9bn). 

• POM: Targeted FY26 revenue of VND8.5tn (USD323mn) and EBITDA of VND474bn (USD18.0mn). 

 

Weekly Key Events 

 

Date Nation Key Disclosures 

Wednesday, June 10, 2026 US May 2026 CPI 

Thursday, June 11, 2026 EU 
ECB June 2026 monetary policy meeting and interest 
rate decision 

Thursday, June 11, 2026 US May 2026 PPI 
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Figure 3: HoSE TRADING VALUE IN 20 SESSIONS  Figure 4: HoSE FOREIGN NET BUY/SELL IN 20 SESSIONS 

 

 

 

   Source: HoSE, VNDIRECT RESEARCH     Source:  HoSE, VNDIRECT RESEARCH 

   

Figure 5: TOP 10 NET BUYING (DAILY)  Figure 6: TOP 10 NET SELLING (DAILY) 

 

 

    
   Source: FIINPRO, VNDIRECT RESEARCH     Source:  FIINPRO, VNDIRECT RESEARCH 

   

Figure 7: GLOBAL INDEX PERFORMANCE 
 

Country 
Peers 

Index 
1D 

(% chg) 
YTD 

(% chg) 
P/E 
(x) 

P/B 
(x) 

ROE 
(%) 

Dividend 
yield 
(%) 

3M/ADTV 
(USDmn) 

5Y bond 
yield (%) 

YTD net 
foreign 

(USDmn) 

LC/USD 
(% MoM) 

LC/USD 
(% YoY) 

China 
Shanghai 
Index 

-0.2% 0.5% 19.8  1.5  8.0% 2.3% 166,436  1.5% 17,878 0.3% 6.1% 

India 
NSE500 
Index 

-0.5% -7.3% 23.5  3.1  14.3% 1.2% 11,242  6.6% -29,936 -0.5% -10.7% 

Indonesia JCI Index -0.3% -31.9% 14.2  1.6  11.6% 4.4% 990  7.5% -3,900 -3.2% -9.6% 

Singapore 
FSTAS 
Index 

0.6% 7.0% 17.2  1.5  9.3% 4.4% 1,553  1.8% 1,135 -1.6% -0.3% 

Malaysia 
FBME 
Index 

0.0% 1.2% 15.4  1.4  9.0% 3.8% 709  3.4% -601 -3.5% 4.1% 

Philippines 
PCOMP 
Index 

-0.4% -5.3% 7.8  0.5  6.3% 3.9% 100  5.8% -244 -0.4% -8.9% 

Thailand 
SET 
Index 

0.6% 24.9% 12.8  1.4  8.7% 4.3% 1,823  1.7% 665 -2.0% -1.0% 

               

Vietnam 
VN-
Index 

-0.3% 0.8% 14.8  2.1  15.1% 1.4% 753  4.1% -2,729 0.0% -1.1% 

Source: BLOOMBERG, VNDIRECT RESEARCH 
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Figure 8: TOP 5 BEST-PERFORMING SECTORS ON HoSE (UPPER RANGE) 

   

  
Source: BLOOMBERG, VNDIRECT RESEARCH   

 

Figure 9: TOP 5 BEST-PERFORMING SECTORS ON HoSE (LOWER RANGE) 

    

 

Source: BLOOMBERG, VNDIRECT RESEARCH   
 

Figure 10: CURRENT P/B  Figure 11: TRAILING P/E  

 

 

    
   Source: BLOOMBERG, VNDIRECT RESEARCH     Source:  BLOOMBERG, VNDIRECT RESEARCH 

 

-60%

0%

60%

120%

180%

240%

06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26 03/26 04/26 05/26

Real Estate Energy Financials Utilities Industrials

-40%

-20%

0%

20%

40%

60%

06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26 03/26 04/26 05/26

Technology Health Care Consumer Staples Basic Materials Consumer Discretionary

1,4

1,6

1,8

2

2,2

2,4

06/23 11/23 04/24 09/24 02/25 07/25 12/25 05/26

VN-INDEX CURRENT P/B

P/E Average +2SD
+1SD -1SD -2SD

11

12

13

14

15

16

17

18

19

06/23 11/23 04/24 09/24 02/25 07/25 12/25 05/26

VN-INDEX 3 Year TTM P/E

Series1 Average +2SD

+1SD -1SD -2SD



October 29, 2024 
 

 

 

5 
 

 

 
 June 11, 2026 

 

 
Figure 12: MONEY MARKET PERFORMANCE  Figure 13: SBV POLICY RATES 

 

Money Market 
Close 
price 

Change (%) 

1D 1M YTD 1Y 

Vietnam Gov't Bond 5 Year 
(%/year) 4.15 0.4 2.5 27.4 64.1 

Vietnam Interbank Overnight 
Rate (%/year) 4.30 -23.6 -35.3 160.6 34.4 

Vietnam Interbank 1M Rate 
(%/year) 

7.31 1.4 10.6 -11.4 91.9 

USD/VND 
26,326 0.0 0.0 -0.1 -1.1 

DXY 100.10 0.1 2.2 1.8 1.5 

US Gov't Bond 10 Year 
(%/year) 4.53 -0.5 2.7 8.7 2.5 

US Gov't Bond 3 Year 
(%/year) 

4.18 -0.5 5.1 18.1 6.7 

 

 
   Source: BLOOMBERG, VNDIRECT RESEARCH     Source: BLOOMBERG, VNDIRECT RESEARCH 

   

Figure 14: INTERBANK INTEREST RATES  Figure 15: SBV OMO NET INJECTION/WITHDRAWAL 

 

 

 

   Source: SBV, FIINPRO, VNDIRECT RESEARCH     Source:  BLOOMBERG, VNDIRECT RESEARCH 

   

Figure 16: GOVERNMENT BOND YIELDS  Figure 17: EXCHANGE RATE 

 

 

 
   Source: BLOOMBERG, VNDIRECT RESEARCH     Source:  BLOOMBERG, VNDIRECT RESEARCH 

 

0

1

2

3

4

5

6

7

8

0
4
/1

8

0
9
/1

8

0
2
/1

9

0
7
/1

9

1
2
/1

9

0
5
/2

0

1
0
/2

0

0
3
/2

1

0
8
/2

1

0
1
/2

2

0
6
/2

2

1
1
/2

2

0
4
/2

3

0
9
/2

3

0
2
/2

4

0
7
/2

4

1
2
/2

4

0
5
/2

5

1
0
/2

5

0
3
/2

6

Refinancing rate Discount rate

0

2

4

6

8

10

12

0
7
/2

3

0
9
/2

3

1
1
/2

3

0
1
/2

4

0
3
/2

4

0
5
/2

4

0
7
/2

4

0
9
/2

4

1
1
/2

4

0
1
/2

5

0
3
/2

5

0
5
/2

5

0
7
/2

5

0
9
/2

5

1
1
/2

5

0
1
/2

6

0
3
/2

6

0
5
/2

6

Overnight interbank rates (%)

1W Interbank rates (%)

-70.000

-50.000

-30.000

-10.000

10.000

30.000

50.000

0

150.000

300.000

450.000

600.000

0
1
/2

5

0
2
/2

5

0
3
/2

5

0
4
/2

5

0
5
/2

5

0
6
/2

5

0
7
/2

5

0
8
/2

5

0
9
/2

5

1
0
/2

5

1
1
/2

5

1
2
/2

5

0
1
/2

6

0
2
/2

6

0
3
/2

6

0
4
/2

6

0
5
/2

6

0
6
/2

6

Net Injection/withdrawals (RHS)

OMO Outstanding (VNDbn)

1

2

3

4

5

0
3
/2

3

0
5
/2

3

0
7
/2

3

0
9
/2

3

1
1
/2

3

0
1
/2

4

0
3
/2

4

0
5
/2

4

0
7
/2

4

0
9
/2

4

1
1
/2

4

0
1
/2

5

0
3
/2

5

0
5
/2

5

0
7
/2

5

0
9
/2

5

1
1
/2

5

0
1
/2

6

0
3
/2

6

0
5
/2

6

Vietnam 5Y G-bond (%)

Vietnam 10Y G-bond (%)

90

95

100

105

110

115

23000

24000

25000

26000

27000

0
5
/2

3

0
8
/2

3

1
1
/2

3

0
2
/2

4

0
5
/2

4

0
8
/2

4

1
1
/2

4

0
2
/2

5

0
5
/2

5

0
8
/2

5

1
1
/2

5

0
2
/2

6

0
5
/2

6

USD/VND (LHS) DXY Index (RHS)



October 29, 2024 
 

 

 

6 
 

 

 
 June 11, 2026 

 

 

             

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Figure 18: GOLD PRICE 

 

  Source:  BLOOMBERG, VNDIRECT RESEARCH 

 

Figure 19: BRENT OIL PRICE 

 

   Source:  BLOOMBERG, VNDIRECT RESEARCH 

 

Figure 20: IRON ORE PRICE 

 

   Source:  BLOOMBERG, VNDIRECT RESEARCH 
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Figure 21: COMMODITY MARKET PERFORMANCE 

Energy % dod % mom % yoy 

WTI -0.7% -8.8% 31.2% 

Brent Crude -0.8% -11.4% 32.4% 

JKM LNG 0.0% 11.8% 69.1% 

Henry Hub 
LNG 

-1.4% 11.3% 51.8% 

NW Thermal 
Coal 

2.8% 22.2% 17.6% 

Singapore Platt 
FO 

-0.7% -9.2% 37.7% 

    

Precious 
Metals 

% dod % mom % yoy 

Gold -0.8% -13.8% 22.7% 

Domestic SJC 
Gold 

      

Silver -0.9% -25.0% 76.9% 

Platinum -1.3% -21.5% 32.6% 

    

Base Metals % dod % mom % yoy 

Tungsten 0.0% 2.5% 572.4% 

Copper -1.1% -3.3% 28.8% 

Aluminum -2.6% -2.6% 39.0% 

Nickel -2.2% -6.7% 15.3% 

Zinc -1.3% 1.0% 8.8% 

Lead NA NA NA 

Steel -0.1% 0.4% -1.4% 

Iron Ore 0.0% -7.8% 2.7% 

        

Agriculture % dod % mom % yoy 

Rice 0.5% 4.1% -9.4% 

Coffee 
(Arabica) 

1.1% -15.9% -28.3% 

Sugar -0.1% -6.8% -15.3% 

Cocoa -0.3% -19.1% -60.8% 

Palm Oil 0.5% 0.6% NA 

Cotton 1.5% -17.8% 10.2% 

Dry Milk 
Powder 

-0.3% -6.2% -15.2% 

Wheat -0.3% -5.8% 9.7% 

Soybean -0.1% -6.5% 6.8% 

Cashews NA 0.0% -2.6% 

Rubber 1.8% 4.7% 36.6% 

Urea -13.3% -34.1% 33.1% 

        

Livestock % dod % mom % yoy 

Live Hogs -0.4% 2.5% -9.7% 

Cattle 0.8% 0.5% 10.1% 

   Source:  BLOOMBERG, VNDIRECT RESEARCH 
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VNDIRECT Research Coverage Summary 

Ticker 

Market 

cap 

(USDmn) 

3M ADTV 

(USDmn) 

Foreign Room 

(USDmn) 

Closing 

price 

(VND) 

Adjusted 

target price 

(VND) 

Total 

share 

return (%) 

Dividend 

Yield (%) 

TTM 

P/E 

Current 

P/B ROE 

Aviation           

ACV 5,906 1.3 2,790 43,400 73,300 70.2% 1.3% 14.6  2.1  16% 

AST 124 0.0 4 72,400 85,400 19.3% 1.4% 11.1  4.7  47% 

HVN 2,482 0.7 539 21,000 43,400 109.6% 3.0% 8.3  11.0    

VJC 3,989 8.1 945 177,500 113,600 -35.4% 0.6% 40.9  4.0  11% 

Consumer                     

BAF 400 2.4 188 34,650 37,200 7.4%  54.7  2.6  4% 

DGW 329 2.3 86 39,150 49,600 29.2% 2.6% 13.4  2.4  19% 

FRT 770 2.0 139 119,000 150,300 26.6% 0.3% 22.2  4.5  28% 

MCH 6,407 2.0   130,300 147,000 14.4% 1.6% 24.6  9.8  42% 

MWG 4,289 19.2 6 76,900 96,300 26.5% 1.3% 13.8  3.2  25% 

PNJ 1,205 3.7 12 62,000 109,900 78.3% 1.1% 9.1  2.2  28% 

QNS 676 0.2 275 48,400 53,400 14.5% 4.1% 8.0  1.4  18% 

SAB 2,368 1.3 981 48,600 59,900 29.4% 6.2% 13.3  2.8  21% 

VHC 453 1.7 335 57,000 71,300 28.6% 3.5% 8.6  1.3  16% 

VNM 4,700 8.5 2,410 59,200 74,800 31.2% 4.8% 13.4  3.8  28% 

Financials           

ACB 5,171 16.2 282 26,500 31,300 20.8% 2.6% 8.4  1.4  18% 

BID 11,449 11.8 1,422 41,400 47,200 15.1% 1.1% 9.4  1.6  18% 

CTG 9,839 11.0 499 33,350 49,000 47.9% 0.9% 6.8  1.4  22% 

HDB 4,772 11.9 259 25,100 39,500 59.9% 2.6% 6.9  1.6  25% 

LPB 5,225 2.7 206 46,050 33,400 -21.0% 6.5% 12.3  2.8  23% 

MBB 7,573 14.8 53 24,750 32,900 34.9% 2.0% 7.2  1.4  21% 

STB 5,106 17.6 927 71,300 45,700 -35.0% 0.9% 17.5  2.2  8% 

TCB 8,304 13.9 35 30,850 40,300 32.9% 2.3% 8.4  1.2  16% 

TPB 1,670 5.4 105 15,850 17,800 18.3% 6.0% 6.0  1.0  18% 

VCB 19,551 17.3 1,900 61,600 69,300 13.2% 0.7% 14.3  2.2  16% 
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Ticker 

Market 

cap 

(USDmn) 

3M ADTV 

(USDmn) 

Foreign Room 

(USDmn) 

Closing 

price 

(VND) 

Adjusted 

target price 

(VND) 

Total 

share 

return (%) 

Dividend 

Yield (%) 

TTM 

P/E 

Current 

P/B ROE 

VIB 2,062 4.1 11 15,950 23,600 53.6% 5.6% 7.2  1.1  16% 

VPB 7,836 14.9 448 26,000 37,100 44.6% 1.9% 7.8  1.2  16% 

Garments & Textiles                   

MSH 144 0.3 62 33,700 40,600 23.4% 3.0% 6.2  2.0  33% 

TCM 90 0.9 2 20,250 29,800 49.5% 2.4% 10.3  1.0  10% 

Industrials           

BCM 2,092 1.1 693 53,200 68,600 31.0% 2.1% 16.4  2.5  16% 

GMD 1,225 4.2 98 75,600 72,000 -1.9% 2.9% 18.5  2.4  13% 

HAH 344 1.9 66 53,700 55,400 4.6% 1.4% 7.5  2.0  27% 

VSC 262 4.3 126 18,450 19,100 6.2% 2.7% 25.2  1.3  6% 

IDC 627 3.0 205 43,500 45,600 8.3% 3.4% 8.9  2.5  31% 

KBC 1,109 4.0 453 31,000 30,000 -2.0% 1.2% 18.9  1.2  7% 

PHR 332 1.0 120 64,500 68,400 8.1% 2.1% 13.2  2.0  16% 

VTP 420 1.5 190 64,000 129,200 103.1% 1.2% 30.4  6.0  21% 

Materials                     

DGC 651 8.3 287 45,150 128,300 190.8% 6.6% 7.0  1.1  17% 

HPG 7,473 29.9 2,056 23,300 30,000 30.7% 2.0% 9.3  1.4  16% 

Oil & Gas           

BSR 5,335 16.8 2,535 28,050 16,700 -38.9% 1.5% 10.7  2.0  21% 

GAS 7,562 6.6 3,549 82,500 78,400 -2.5% 2.5% 17.2  2.9  18% 

OIL 570 2.3 36 14,500 14,800 3.8% 1.7% 42.3  1.4  3% 

PLX 1,923 7.7 109 39,850 47,700 22.7% 3.0% 30.9  2.0  7% 

PVD 637 5.6 264 30,150 32,600 16.4% 8.3% 14.3  1.0  7% 

PVS 750 7.6 250 38,600 41,800 10.0% 1.7% 10.2  1.3  13% 

PVT 390 6.8 139 19,850 23,400 18.9% 1.0% 9.0  1.1  13% 

Petrochemicals           

DPM 630 6.1 287 24,400 22,700 -3.4% 3.5% 14.4  1.4  11% 

DCM 761 6.9 305 37,850 40,000 11.0% 5.3% 9.8  1.7  19% 
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Ticker 

Market 

cap 

(USDmn) 

3M ADTV 

(USDmn) 

Foreign Room 

(USDmn) 

Closing 

price 

(VND) 

Adjusted 

target price 

(VND) 

Total 

share 

return (%) 

Dividend 

Yield (%) 

TTM 

P/E 

Current 

P/B ROE 

DDV 143 0.9 65 25,700 39,700 61.1% 6.6% 6.0  1.7  31% 

PLC 65 0.3 32 21,100 34,100 64.0% 2.4% #N/A N/A 1.3  9% 

Power                     

POW 1,585 9.9 775 14,550 14,400 0.1% 1.1% 17.6  1.2  7% 

Property & Power                   

HDG 329 2.4 107 21,300 37,400 77.7% 2.1% 13.0  1.3  10% 

PC1 312 7.1 127 19,950 26,500 32.8% 0.0% 8.1  1.2  17% 

REE 1,197 2.6 88 50,600 76,600 53.1% 1.7% 12.0  1.5  13% 

Property                     

DXG 624 9.1 187 12,950 18,300 56.8% 15.4% 69.5  1.2  2% 

KDH 995 4.1 245 23,350 41,800 80.3% 1.3% 23.3  1.4  6% 

NLG 487 2.9 49 26,450 42,200 61.4% 1.9% 19.6  1.0  6% 

VHM 22,545 28.3 9,570 144,500 93,600     9.2  2.3  28% 

VRE 2,516 8.0 916 29,150 32,000 13.4% 3.6% 9.6  1.3  15% 

Technology                     

FPT 4,730 28.7 925 73,100 118,200 63.1% 1.4% 12.9  3.2  27% 
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DISCLAIMER  

This report has been written and distributed by Research Department, VNDIRECT Securities Corporation. The information contained 

in this report is prepared from data believed to be correct and reliable at the time of issuance of this report. Unless otherwise stated, 

this report is based upon sources that VNDIRECT considers to be reliable. These sources may include but are not limited to data 

from the stock exchange or market where the subject security is listed, or, where appropriate, any other market. Information on the 

company(ies) are based on published statements, information disclosure and announcements of the company(ies), and information 

resulting from our research. VNDIRECT has no responsibility for the accuracy, adequacy or completeness of such information. 

All estimates, projections, forecasts and expression of opinions contained in this report reflect the personal views and opinions of the 

analyst(s) responsible for the production of this report. These opinions may not represent the views and position of VNDIRECT and 

may change without notice. 

This report has been prepared for information purposes only. The information and opinions in this report should not be considered 

as an offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments. 

VNDIRECT takes no responsibility for any consequences arising from using the content of this report in any form.  

This report and all of its content belongs to VNDIRECT. No part of this report may be copied or reproduced in any form or redistributed 

in whole or in part, for any purpose without the prior written consent of VNDIRECT. 

 

 

 

 

 


