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Banking leads technical rebound; Gas retreats on crude pullback 

The VN-Index opened sharply higher on Tuesday, staging a technical rebound 
from Monday's historic 6.51% collapse, and closed up 1.2% at 1,672.27. 
Afternoon selling pressure, however, somewhat dampened the buying 
enthusiasm seen during the morning session. The Oil & Gas sector showed 
signs of correction as international crude prices partially retreated from recent 
highs, weakening the broader upward momentum in today's session. Market 
breadth was firmly positive with 258 advancers (18 upper-limit) against 88 
decliners (nine lower-limit) and 37 unchanged. Market liquidity on HoSE 
reached VND38.2tn (USD1.5bn), broadly in line with the previous session and 
above the 20-session average. Similarly, the HNX Index recovered, gaining 
1.4% to close at 238.65. 

Among sectors, Basic Resources (+7.5%), Telecommunications (+7.4%), and 
Retail (+4.7%) led gainers, supported by a meaningful recovery in Banking 
(+4.3%) the index's largest-weighted group, which provided the primary upside 
driver for the VN-Index today. Technology (+4.4%) and Food & Beverages 
(+3.4%) also outperformed. On the other hand, Oil & Gas (-5.8%), Automobiles 
& Parts (-4.3%), and Utilities (-3.4%) were the main drags, limiting the scale of 
today's recovery. 

The top performers today included STB (+6.9%), HPG (+6.9%), and VNM 
(+6.9%), while GEX (-4.1%), VIC (-2.6%), and BSR (-6.4%) underperformed. 
The VN30 posted a sharp rebound of 3.0%, closing at 1,834.36 with 25 
advancers (five upper-limit) against just five decliners (two lower-limit), 
reflecting concentrated buying in large-cap bluechips. 

Foreign investors net bought today on HoSE, totaling VND1.1 tn (USD40.8mn), 
with buying focused on HPG (VND581.3bn, USD22.1mn), MWG (VND561.6bn, 
USD21.3mn), and FPT (VND317.5bn, USD12.1mn). Conversely, foreign net 
selling was concentrated in STB (VND387.0bn, USD14.7mn), VIC 
(VND185.7bn, USD7.1mn), and VPB (VND153.7bn, USD5.8mn). 
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Figure 1: Market Index Overview  Figure 2: Sector-Level Performance 

 

 

   
      Source: Fiinpro, VNDIRECT RESEARCH   

Figure 3: HoSE daily trading value in the last 20 sessions  Figure 4: Foreign net buy/sell in the last 20 sessions 

  

  
  

  Source: WITS, VNDIRECT RESEARCH 
     

Source:  WITS, VNDIRECT RESEARCH 

Figure 5: Top 10 foreign net bought stocks  Figure 6: Top 10 net sold stocks by foreign investors 
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News Highlights 

Global Macro News  

• United States: Following President Donald Trump’s rhetoric signaling that the military campaign in Iran is "nearly complete," 

crude benchmarks took a sharp leg down. Brent crude retreated to USD92.45/barrel, while WTI plunged over 6% to settle 

at USD88.65/barrel. This price action reflects a significant shift in market sentiment, as traders begin to price in a de-

escalation of Middle Eastern supply-side risks. 

• Japan: Japan's corporate sector is exhibiting signs of severe structural exhaustion. In February, the nation recorded 851 

corporate insolvencies, marking an 11.3% year-on-year surge and hitting a 13-year peak. This wave of bankruptcies is 

particularly concerning as it is driven not just by debt, but by an acute labor crunch and relentless input cost inflation, 

highlighting the fragile state of Japan’s SME (Small and Medium Enterprise) ecosystem. 

Domestic Macro News 

• On the domestic front, the Vietnamese Government has demonstrated significant policy agility in response to global volatility. 

The issuance of Decree No. 72/2026/ND-CP marks a decisive move to stabilize the economy by slashing the MFN (Most 

Favored Nation) import tariff on petroleum and refining feedstocks to 0%.  

• Sector and Corporate News 

• FPT & STB – In 2025, PYN Elite Fund exited its investments in FPT and STB earlier than expected, highlighting two 

contrasting cases of early divestment. The decision reflects how timely portfolio rotation can help mitigate downside risks 

and reallocate capital more efficiently in volatile equity markets. 

• HPG – On March 9, Mr. Tran Vu Minh, son of Chairman Tran Đinh Long, registered to purchase 50 million shares of Hoa 

Phat Group amid a sharp decline in the stock price. 

• Hai Au Aviation – Seaplane operator Hai Au Aviation has appointed a 31-year-old female executive linked to Masterise 

Group as its new Chairwoman, signaling potential strategic shifts in the company’s business direction. 

• TCM – On March 9, the wife of the Chairman reported purchasing 20,000 TCM shares via order matching. 

• MSH – For 2026, Nam Dinh Garment targets revenue and pre-tax profit growth of ~8% and 10%, respectively, compared 

with the previous year’s results. 

• PVG – For 2026, PVG targets LPG sales volume of 356,000 tons (+29% vs 2025 plan), revenue of VND7.1tn (+7% YoY, 

record high), and net profit of VND14.6bn, broadly flat compared with last year. 
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Weekly key events 

 

Capital and money markets 

 

ng tiền tệ và hàng hoáhị trường tiền tệ và hàng hoá 
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Market Value Drivers 

 

 

 

Commodity prices 

 

Commodity Price 

 

 Current Price VND37,650 

52Wk High/Low VND46,500/VND25,040 

Target Price VND42,900 

Previous TP VND40,500 

TP vs Consensus -0.8% 

Upside 13.9% 

Dividend Yield 2.7% 

Total stock return 16.6% 

  

Growth rating Positive 

Value rating Positive 

ST Technical Analysis Positive 

  

Market Cap USD275.4mn 

3m Avg daily value USD1.5mn 

Avail Foreign Room USD47.2mn 

Outstanding Shares 180.0mn 

Fully diluted O/S 180.0mn 
 

 SZC Peers VNI 

P/E TTM 23.4x 18.2x 15.8x 

P/B Current 2.3x 2.6x 1.7x 

ROA 3.8% 5.0% 1.8% 

ROE 11.6% 12.5% 12.0% 

*data as of 10/1/2024 
 

Share Price performance 

 
 

 Share price (%) 1M 3M YTD 

SZC 
 

0.1 -8.3 4.1 

VNIndex 0.3 1.4 14.0 
 

 
Ownership 

Sonadezi 47.2% 

Sonadezi Long Thanh  10.2% 

Others 42.6% 

Business Description  

SZC is a member of Sonadezi Corporation (SNZ) 
- one of the pioneering IP developers in Vietnam. 
The company was established in 2007 to develop 
the Chau Duc urban industrial park & golf project 
with a total area of 2,287ha. With leasing area of 
1,109ha in Chau Duc IP, SZC accounts for 31.4% 

of leasable area and 50.3% of the remaining 
leaseble IP land area in BR-VT.  

 

  

  

 

https://dstock.vndirect.com.vn/tong-quan/SZC/goc-nhin-ky-thuat-popup?defaultType=cipShort
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VNDS 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 6,582 5.5 3,087 48,200 73,300 53.2% 1.1% 15.9  2.5  17% 

AST 125 0.0 4 72,600 85,400 21.1% 3.4% 13.2  5.6  45% 

HVN 2,704 1.9 579 22,800 43,400 93.1% 2.7% 8.9  11.8    

VJC 3,495 11.2 821 155,000 113,600 -26.1% 0.6% 41.1  3.7  10% 

Consumer                     

BAF 400 4.3 183 34,550 37,200 7.7%  64.0  2.6  3% 

DGW 357 5.6 100 42,300 49,600 18.4% 1.2% 16.9  2.7  17% 

FRT 943 3.5 156 145,200 150,300 3.8% 0.2% 31.1  4.7  26% 

MCH 6,809 1.8 2,375 138,000 147,000 8.0% 1.5% 26.8  9.9  46% 

MWG 4,534 26.6 57 81,000 96,300 20.1% 1.2% 16.9  3.6  23% 

PNJ 1,476 8.1 3 113,500 109,900 -2.3% 0.9% 14.0  2.9  23% 

QNS 671 0.3 272 47,900 53,400 13.6% 2.1% 7.9             1.4  18% 

SAB 2,188 3.3 911 44,750 59,900 38.3% 4.5% 13.4  2.7  20% 

VHC 488 3.3 388 57,000 71,300 28.6% 3.5% 9.4  1.3  15% 

VNM 4,947 19.5 2,549 62,100 74,800 25.0% 4.6% 15.4  4.2  27% 

Financials           

ACB 4,533 12.8 131 23,150 31,300 39.0% 3.8% 7.6  1.3  18% 

BID 11,187 16.8 1,416 41,800 47,200 14.0% 1.1% 9.8  1.7  19% 

CTG 10,377 23.5 486 35,050 49,000 40.7% 0.9% 7.9  1.5  21% 

HDB 4,798 21.4 200 25,150 39,500 59.6% 2.6% 7.1  1.7  25% 

LPB 4,623 3.2 196 40,600 33,400 -11.6% 6.2% 10.6  2.6  25% 

MBB 8,152 31.8 1 26,550 32,900 25.8% 1.9% 8.0  1.6  22% 

STB 4,671 31.8 732 65,000 45,700 -28.7% 0.9% 20.6  2.0  10% 

TCB 8,184 17.9 2 30,300 40,300 36.3% 3.3% 8.5  1.3  16% 

TPB 1,692 9.0 88 16,000 17,800 17.2% 6.0% 6.0  1.0  18% 

VCB 19,237 27.6 1,814 60,400 69,300 15.5% 0.7% 14.3  2.2  17% 
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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 2,089 4.5 6 16,100 23,600 50.4% 3.8% 7.5  1.2  16% 

VPB 7,712 23.0 388 25,500 37,100 47.5% 2.0% 8.4  1.2  15% 

Garments & Textiles                      

MSH 154 1.0 66 35,900 40,600 24.2% 11.1% 6.6  2.1  33% 

TCM 100 1.5 2 23,500 29,800 28.9% 2.1% 10.9  1.1  10% 

Industrials           

BCM 2,130 3.2 702 54,000 68,600 29.1% 2.0% 16.2  2.5  16% 

GMD 1,162 5.5 95 71,500 72,000 3.5% 2.8% 19.5  2.3  12% 

HAH 362 5.8 83 56,300 55,400 -0.2% 1.4% 8.2  2.1  29% 

VSC 312 8.4 148 21,850 19,100 -10.3% 2.3% 24.0  1.5  7% 

IDC 600 6.1 211 41,500 45,600 13.5% 3.6% 8.2  2.4  32% 

KBC 1,080 6.6 410 30,100 30,000 0.9% 1.2% 12.2  1.1  10% 

PHR 301 2.0 107 58,200 68,400 19.8% 2.3% 16.6  1.9  13% 

VTP 425 3.5 185 91,500 129,200 42.4% 1.2% 32.0  6.3  21% 

Materials                     

DGC 1,099 16.0 451 75,900 128,300 73.0% 4.0% 10.1  1.9  20% 

HPG 7,929 47.8 2,110 27,100 30,000 11.8% 1.1% 13.5  1.6  13% 

Oil & Gas           

BSR 6,451 20.3 3,027 33,800 16,700 -49.3% 1.3% 32.6  2.8  9% 

GAS 8,922 13.7 4,169 97,000 78,400 -17.1% 2.1% 20.5  3.5  18% 

OIL 796 5.1 49 20,200 14,800 -25.5% 1.2% 63.9  2.0  3% 

PLX 2,601 16.0 121 53,700 47,700 -8.9% 2.2% 28.6  2.6  10% 

PVD 838 12.5 309 39,550 32,600 -11.3% 6.3% 24.0  1.3  6% 

PVS 823 16.5 274 42,200 41,800 0.6% 1.6% 11.9  1.4  13% 

PVT 476 6.4 179 26,600 23,400 -11.2% 0.9% 12.0  1.4  13% 

Petrochemicals           

DPM 811 8.0 358 31,300 22,700 -24.7% 2.8% 20.8  1.9  10% 

DCM 983 6.5 411 48,700 40,000 -13.8% 4.1% 15.2  2.4  16% 



October 29, 2024 
 

 

 

9 
 

 

 
 

 

 

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 163 2.1 76 29,200 39,700 39.0% 3.1% 25.3  2.4  10% 

PLC 80 1.2 39 26,100 34,100 32.6% 1.9% 155.4  1.7  1% 

Power                     

POW 1,532 9.9 775 14,550 14,400 0.1% 1.1% 17.6  1.2  7% 

Property & Power                      

HDG 367 2.5 113 26,000 37,400 45.8% 1.9% 13.6  1.4  11% 

PC1 404 6.6 137 25,750 26,500 2.9%            0.0% 11.5  1.6  15% 

REE 1,231 1.5 0 59,600 76,600 30.2% 1.7% 12.8  1.5  13% 

Property                      

DXG 562 8.6 163 13,250 18,300 53.2% 15.1% 57.4  1.0  2% 

KDH 1,072 6.2 223 25,050 41,800 68.0% 1.2% 28.6  1.5  5% 

NLG 478 3.4 44 25,850 42,200 65.0% 1.8% 17.7  1.0  6% 

VHM 14,059 34.7 5,911 89,800 93,600     9.0  1.6  19% 

VRE 2,083 12.1 774 24,050 32,000 37.4% 4.4% 8.5  1.1  14% 

Technology                     

FPT 5,162 41.8 750 79,500 118,200 49.9% 1.3% 14.4  3.7  28% 
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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. 
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TP vs Consensus -0.8% 

Upside 13.9% 

Dividend Yield 2.7% 

Total stock return 16.6% 

  

Growth rating Positive 

Value rating Positive 

ST Technical Analysis Positive 

  

Market Cap USD275.4mn 

3m Avg daily value USD1.5mn 

Avail Foreign Room USD47.2mn 

Outstanding Shares 180.0mn 

Fully diluted O/S 180.0mn 
 

 SZC Peers VNI 

P/E TTM 23.4x 18.2x 15.8x 
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VNIndex 0.3 1.4 14.0 
 

 
Ownership 

Sonadezi 47.2% 

Sonadezi Long Thanh  10.2% 

Others 42.6% 

Business Description  

SZC is a member of Sonadezi Corporation (SNZ) 
- one of the pioneering IP developers in Vietnam. 
The company was established in 2007 to develop 
the Chau Duc urban industrial park & golf project 
with a total area of 2,287ha. With leasing area of 
1,109ha in Chau Duc IP, SZC accounts for 31.4% 

of leasable area and 50.3% of the remaining 
leaseble IP land area in BR-VT.  
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