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2Executive summary

• VN-INDEX still maintained an uptrend in May despite the fourth COVID-19 infections outbreak since late-Apr. At the end

of the 25/05/2021 session, the index reached 1,308.58pts, rising 5.6% mom (+18.6% ytd)

• However, listed stocks witnessed strong divergence. 47% of stocks listed on three main bourses fell in May despite

market’s rally. The uptrend in this month was mainly driven by large-cap stocks, especially in Banking sector.

• Based on our estimates, 1Q21 aggregate earnings of listed companies on three bourses (HOSE, HNX, UPCOM) surge

89.9% yoy from the low base 1Q20 (-25.9% yoy). Market’s 1Q21 net profit is even 57.0% higher than pre-pandemic level

(1Q19). We raise forecast for 2021F EPS growth of listed companies on HOSE to 30%, from a previous forecast of 23%.

• As of May 25, 2021, the P/E of VN-INDEX was at 17.8x, which is lower than its level of 18.4x in late-Apr thanks to

improvement of the 1Q21 business results of listed companies. Market valuation is currently fair, in our view. We estimate

that VN-INDEX is trading at 16.5x P/E forward, equivalent to 5-year average P/E.

• We witness some positive catalysts for market in Jun, including: (1) some major economies are poised to fully reopen

thanks to higher vaccination rates, (2) brighter Vietnam’s export prospects, and (3) robust listed companies’ earnings

growth outlook in 2021F.

• However, uncertainties remain, including (1) negative impacts of new COVID-19 outbreak on 2Q21 Vietnam’s GDP

growth prospect, (2) increasing inflation risks in the 2Q21, and (3) the current higher level of the market margin.

• We expect the VN-Index to fluctuate within the 1,280-1,380pts range in this month.

• We recommend several preferred stocks for Jun 2021, including VHM, PVT, SCS, STK and VHC.
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Market overview 

in May 2021

Vietnam’s stock market 

overcame COVID-19 to 

push higher 
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4VN-INDEX recorded new highs

• Although the fourth wave of COVID-

19 infections broke out in Vietnam in

late-Apr, VN-INDEX still maintained

an uptrend in May. This uptrend was

mainly driven by large-cap stocks,

especially in Banking sector.

• At the end of the 25/05/2021 session,

the index reached 1,308.58pts, rising

5.6% mom and 18.6% vs end of

2020.

• The HNX-INDEX and UPCOM-INDEX

recorded a 7.0% mom and 2.8% mom

increase, respectively. The HNX-

INDEX and UPCOM-INDEX each

also grew by 48.5% ytd and 11.4%

ytd.

The VN-INDEX climbed to 1,308.58pts despite the recent Covid-19 outbreak

Source: BLOOMBERG, VNDIRECT RESEARCH, data as of 25/05/2021
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VN-INDEX 5M21 recorded the strongest growth rate 

compared to the same period of 2014-2020

Source: BLOOMBERG, VNDIRECT RESEARCH 

Vietnam’s stock market outperforms all regional peers 

and MSCI’s benchmarks in May 

Source: BLOOMBERG, VNDIRECT RESEARCH

VN-INDEX outperformed peers in May



6However, listed stocks witnessed strong divergence

• Market’s rally in May was mostly driven

by large-cap stocks. Specifically, 68%

of large caps recorded gains while the

remaining fell in May 2021.

• Number of advancers in mid-cap group

were lower than that in large-cap group.

Specifically, 56% of mid-cap stocks

increased while 39% of them slided in

May 2021.

• Meanwhile, almost half of small-cap

stocks corrected this month while only

29% of them recorded gains.

47% of stocks listed on three main bourses fell in May despite 

market’s rally  

MC: Market cap                                                            Source: VNDIRECT RESEARCH

Small caps: MC<100US$m; Mid caps: 100US$m<MC<1US$bn; Large caps: MC>US$1bn
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The average trading value on 3 bourses rose 9.6%

mom in May 2021

Source: VNDIRECT RESEARCH

• Liquidity of the stock market rose higher in May despite the new outbreak of COVID-19 in Vietnam. Total liquidity in 3 main bourses rose

9.6% mom to reach US$1.1bn/session, jumping 3.9 times yoy thanks to the continual cash flow from domestic investors. According to

Vietnam Security Depository Center (VSD), the market recorded a total of 3.1m domestic securities accounts, adding 366,816 accounts

year-to-date (equivalent to 93% of total number of new domestic accounts opened in 2020). On average, there were nearly 91,704 new

accounts opened each month, rising 3.9 times in quantity yoy.

Newly opened domestic retail accounts remained above

100,000 accounts/month in May 2021

Source: VNDIRECT RESEARCH, VSD

Liquidity increased further as capital inflow from retail 

investors remained strong  



8Top 10 stocks with the highest liquidity in the market

• Banking stocks witnessed the

strongest cash inflows.

• VPB is May’s market top liquidity

stock with an average trading value of

VND2,387bn/session (~9.3% of total

market liquidity), which double the

level seen in Apr 2021.

• Top 10 liquidity list also included 6

other banks such as STB, CTG, MBB,

TCB, SHB and ACB.

• Top 10 liquidity stocks accounted for

43.5% of the market trading value.

Proportion of top 10 stocks with the highest market’s trading value 

(% of total market liquidity) (data on May 25, 2021)

Source: VNDIRECT RESEARCH
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• Financial services became the best

industry performer in May 2021,

followed by IT, Banking, Oil,

Chemicals and Steel sectors.

• On the contrary, Tourism, Electricity

and Beverages sectors were the worst

performers of May 2021 as business

results of these sectors could have

been hit the most by the new wave of

COVID-19 infections.

Industries’ price performance in May 2021 (data on May 25, 2021)

Source: FIINPRO, VNDIRECT RESEARCH

Financial services was the best industry performer in May 

2021
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• CTG lent the most support to the VN-

INDEX in May 2021 (contributing 15%

to the index’s gain). Other banks,

including TCB, BID, VPB, MBB and

STB are also in top 10 market’s

movers.

• On the contrary, VIC became the

index’s top laggard, recording a 6.6%

decline since the beginning of May.

Other laggards included VJC, VNM,

SAB and HVN.

CTG became VN-INDEX’s top mover in May (data on 25/05/2021)

Source: BLOOMBERG

CTG became VN-INDEX’s top mover in May 2021
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Foreign investors net sold VND25,045bn in 5M21 

(unit: VNDbn) (data on 25/05/2021)

Source: VNDIRECT RESEARCH

Foreign investors recorded an aggressive net selling of 

VND10,406bn on 3 bourses (unit: VNDbn) (01-25/05/21)

Source: VNDIRECT RESEARCH

Foreign investors net sold VND10,406bn across 3 bourses in May 2021, after net buying VND383bn in the previous month. In 5M21, 

foreign investors net sold a total amount of VND25,045bn, increasing 42.1% yoy.

Foreign investors net sold aggressively in May 
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Foreign investors' strongest net buyers in 

5M21(US$m, data on 25/05/2021)

Source: VNDIRECT RESEARCH

Foreign investors' strongest net sellers in 5M21 

(US$m, data on 25/05/2021)

Source: VNDIRECT RESEARCH

HPG, VNM and CTG are among top foreigners’ net sell
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Market Outlook in 

June 2021

Cautiously optimistic 
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Catalyst #1: Some major economies are poised to fully reopen 

thanks to higher vaccination rates

• According to World Health Organization

(WHO) data, among the top 10 largest

economies, the UK has 56% of the

population vaccinated with at least one

dose of the COVID-19 vaccine,

followed by Canada (52%), the US

(almost half), Italy (35%), China (35%)

and Germany (34%).

• Thanks to mass vaccination, several

countries plan to fully reopen their

economies by the third quarter of 2021,

including the US and several European

countries.

• The reopening of some major

economies could boost demand for

Vietnam’s exports in the 2H21F.

Source: WHO
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IMF lifts outlook for global and U.S. growth thanks to

vaccination

Source: VNDIRECT RESEARCH

In the World Economic Outlook (WEO) report released in Apr 2021, the International Monetary Fund (IMF) lifted global growth forecast for 2021 

to 6.0% from a 5.5% projection in earlier report made in Jan. In which, the IMF expected the U.S. economy to grow by 6.4% in 2021 (vs. 5.1% 

in earlier projection) and raised forecast for China’s GDP growth in 2021 to 8.4%, from an earlier forecast of 8.1%. 

This brighter picture for the global economic outlook is based on an accelerating vaccine deployment and expanding fiscal policy.  

Expected higher demand for Vietnam’s exports, especially

in the US, UK and China

Source: TTLKCK, VNDIRECT RESEARCH

Catalyst #2: Brighter Vietnam’s export prospects 
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Quarterly revenue and net profit growth on yoy basis 

(1Q17-4Q20)

Source: VNDIRECT RESEARCH, COMPANY REPORTS

• Based on our estimates, 1Q21 aggregate earnings of listed companies on three bourses (HOSE, HNX, UPCOM) surged 89.9% yoy from the low base 1Q20 

(-25.9% yoy). Market’s 1Q21 net profit was even 57.0% higher than pre-pandemic level (1Q19). 

• 1Q21 earnings of companies listed on the Ho Chi Minh Stock Exchange (HOSE) jumped 65.8% yoy while that of VN30 grew 62.0% yoy. 

• We raise forecast for 2021F EPS growth of listed companies on HOSE to 30%, from a previous forecast of 23%. 

Source: VNDIRECT RESEARCH, COMPANY REPORTS

Catalyst #3: A strong start for a robust FY21 earnings growth

1Q21 business result by category 
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• In 1Q21, 22 companies in VN30 Index

recorded positive NP growth, led by

SSI (44x yoy), VIC (377% yoy) and

HPG (+205% yoy). Besides, MSN and

VJC’s recorded net profit in 1Q21

versus heavy losses in 1Q20. On the

other hand, the laggards named VHM

(-21% yoy), GAS (-13% yoy) and

VNM (-7% yoy).

Wide-spread positive 1Q21 earnings growth among VN30

Excluding SSI with 44x growth yoy in 1Q21 NP,  MSN and VJC (with 1Q20 losses)                     

Source: FIINPRO

Wide-spread positive 1Q21 earnings growth among VN30
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Steel, banks and financial services have a stellar performance 

in 1Q21

Sources: VNDIRECT RESEARCH, FIINPRO

• Steel manufacturers enjoyed higher

average selling price (ASP) and

strong sale volume, posting a 289.7%

yoy growth in 1Q21 NP.

• In financial services area, mostly

securities brokerages, 1Q21 NP

jumped 16x yoy, as stock market

rallied in both indexes and liquidity

from low base in 1Q20.

• Banks ‘s 1Q21 earnings grew

remarkably 79.1% yoy thanks to lower

funding cost, contributing 34.0% to

market’s earnings growth.



19However, uncertainties remain 

• The fourth wave of COVID-19 infections could blow headwinds on second quarter growth prospect. Since the

outbreak on 27 Apr, Vietnam has recorded 3,104 new local cases, equivalent to 1.1 times total cases of three

previous outbreaks.

• The current market valuation level is fair. It needs time for business results to improve, thus bringing the market

valuation to a more attractive level.

• The risk of higher inflation in the 2Q21 is due to the sharp yoy increase in gasoline prices. Therefore, the Central

Bank will need to be more cautious in further easing monetary policy to promote economic growth.

• Market ‘s margin is at high level, which can cause additional pressure when the market corrects. Specifically, total

margin debt of the top 20 largest securities companies in Vietnam surged 41% ytd to historical peak of

VND98.407bn at end-Mar 2021.
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New daily infected cases in Vietnam since the first 

outbreak 

Source: VNDIRECT RESEARCH

• Since the outbreak on 27 Apr, Vietnam has recorded 3,104 new local cases, equivalent to 1.1 times total cases of three previous outbreaks.

• Vietnam had closed 4 industrial parks in Bac Giang province and implemented social distancing measures in some localities to prevent new

infections, which will slow down the economic recovery in the second quarter of 2021.

Service sector was hit by new COVID-19 outbreak

Source: TTLKCK, VNDIRECT RESEARCH

COVID-19 could blow headwinds on second quarter growth 

prospect 
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The current VN-INDEX’s P/E is still much lower than its 

historical peak

Source: VNDIRECT RESEARCH, MOF

• As of May 25, 2021, the P/E of VN-INDEX was at 17.8x, which is lower than its level of 18.4x in late-Apr thanks to improvement of the 1Q21 business 

results of listed companies. This current P/E is 7.9% higher than its 5-year average of 16.5 times and 2.9% higher than the beginning of 2021. VN-INDEX's 

forward P/E is at 16.5 times (according to VNDIRECT RESEARCH).

• We believe that the current market is no longer undervalued (but not overvalued). It needs more time for business results to improve and pull the valuation 

ground to a more attractive level.

P/E of VN-INDEX vs. other markets in the region

Source: VNDIRECT RESEARCH, MOF

VN-Index is likely close to fair value
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• The current market valuation level is

quite fair.

• We forecast that the VN-INDEX will

fluctuate in the range from 1,280-

1,380 points in Jun 2021. The 1,280-

1,300 points would be strong

supporting level for the VN-INDEX in

this month.

• Besides large caps, several mid-cap

stocks in steel, real estate, financial

services, textile and fishery sectors,

will attract capital inflow in Jun 2021.

VN-INDEX’s movement (year-to-date) 

Source: VNDIRECT RESEARCH

Cautiously optimistic 
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Investment 

highlights in June

We like real estate, textile 

and fishery sectors 
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Lacklustre HCMC property market with low sales volume of condo

Source: CBRE, VNDIRECT RESEARCH

• The 1Q21 HCMC new condo supply plunged 52.9% year-on-year (yoy) to 1,709 units, leading to a drop of 30.9% yoy in sales volume (about 2,624 units). We 

observe that there was no new affordable housing project launched within recent five quarters.

• The sales volume of Hanoi condo market in 1Q21 strongly bounced +169.7% yoy to 4,152 units driven by ample new launches of 4,421 units (+93.7% yoy). 

Mid-end segment continued to dominate the market, accounting for 79.8% of total new supply.

Source: CBRE, VNDIRECT RESEARCH

Sector in focus: Property development

Sales volume of condo in Hanoi recovered significantly

Condo market dry up in HCMC but flourish in Hanoi in 1Q21
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Land prices at suburban areas surge in secondary market

Source: VNDIRECT RESEARCH

• We see the dramatically rise in land prices in Dong Anh (+75.5% yoy), Thanh Tri (+25.6% yoy), Cu Chi (+27.7% yoy), Hoc Mon (+21.1% yoy), driven by 1) 

announcement of master plan for Red River and 2) planning for urbanizing Hoc Mon, Binh Chanh, Nha Be, Cu Chi and Can Gio into urban districts, in 

tandem with the proposal on establishment of Northwest City comprising Cu Chi and Hoc Mon.

• Hanoi condo secondary prices stayed relatively flat in 4M21, edging up on average of 2.7% yoy. Hoai Duc increased the most at 7.8% thanks to transport 

infrastructure projects. 4M21 witnessed secondary prices hikes in Go Vap (+11.1% yoy), Binh Tan (+7.6% yoy), Binh Chanh (+5.2% yoy).

Source: VNDIRECT RESEARCH

Sector in focus: Property development

Condo secondary price at suburban areas rose impressively

Housing prices surge across the board in 4M21 in secondary market
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Vietnam’s textile and garments export value

Source: VNDIRECT RESEARCH, MOIT

• Fabrics and garment export value grew 3.3% yoy to US$537m and 5.0% yoy to US$7.55bn, respectively thanks to sales volume recovery from Vietnam's 

main export market such as the U.S. and Korea.

• Yarn and fibers export value rebound in 1Q21 with 42.4% yoy growth to US$1.2m. Notably, Vietnam's polyester filament yarn export value recorded 

US$111.1m (31.0% yoy) driven by a 36.0% yoy increase in export volume (about 71.8 thousand tons).

Source: VNDIRECT RESEARCH, MOIT

Sector in focus: Textile and Garment (T&G)

Vietnam’s fiber and yarn export value
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We see several catalysts for textile sector

Vietnam T&G export to ride on the consumer demand surge of the U.S and the E.U

The Office of Textile and Apparel (OTEXA) showed that the T&G import value of the U.S.

reached US$24bn (+4.3% yoy). In addition, European Commission (E.C.) has sharply

revised the regional GDP growth forecasts for 2021 and 2022 due to the significant

recovery of E.U. economies. We believe that T&G export value will complete Vietnam

government's plan, to US$39bn in 2021F.

We see the recent political turmoil in Myanmar as an opportunity for Vietnam T&G

businesses

We expect the negative effects of the political situation to Myanmar are the opportunities

for Vietnam to increase market share in the E.U., Japan, and Korean market when

Myanmar is currently a competitor of Vietnam in these three markets. VGG, TNG, TCM,

and MSH are likely the major beneficiaries.

Fabric and yarns production companies take advantage of EU-China tension.

We believe that TCM takes benefits from the refusal of many Western manufacturers to

buy cotton from China when they tend to switch to buy fabric from other market such as

Vietnam and India.

T&G market share in the EU of Vietnam and Myanmar

TNG, MSH and VGG has the highest revenue from 

the EU and Korea market in FY20 (VNDbn) 

SOURCES: VND RESEARCH, COMPANY REPORT

Sector in focus: Textile and Garment (T&G)
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We see several catalysts for textile sector

• Yarn production manufacturers take benefit from the

rally in yarn prices

• From Dec-20 up to Mar-21, yarn prices have increased by 25% due to

the low production yield of the last cotton crop, and worldwide cotton

inventories have also decreased dramatically. According to Vinatex,

the global cotton market will face 1m tons supply deficit in 2021.

• Yarn production manufacturers like STK, PPH, TCM, and VGT take

advantage of increasing yarns prices. Meanwhile, fabric productions

and garment businesses will face input prices increase challenges,

such as TNG, MSH, and VGG.

Value chain of T&G industry 

SOURCES:  VND RESEARCH, COMPANY REPORT 

Sector in focus: Textile and Garment (T&G)
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Fishery export value sharply increased in Apr 21

Source: VNDIRECT RESEARCH, GDVC

• According to the General Department of Customs (GDVC), as of April 2021, the total export value of the fishery export industry reached US$750m, up 

21.6% yoy. Thanks to global vaccination, major economies are gradually reopening, pushing the volume and value of fishery export to surge.

• With the current food price hike, pangasius prices recovered slightly in Q1/21. We expect pangasius export prices to continue the rise, accompanied by the 

demand growth in target markets (U.S, China, and EU).

Source: VNDIRECT RESEARCH, NOAA

Sector in focus: Aquaculture products

Pangasius selling price slightly recover

Fishery export value shows signs of recovery
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• Shrimp and other aquatic products export

also showed strong growth. According to

VASEP, the total value of Vietnam's

shrimp exports reached US$961.9m,

rising 10.2% yoy. Listed shrimp export

companies such as MPC, FMC also took

benefit from the increasing demand.

Source: VNDIRECT RESEARCH, NOAA

Sector in focus: Aquaculture products

Pangasius export volume and value rose in 1Q21 



31VNDS Research ‘s stock picks for June 31

 Vinhomes JSC (VHM VN, ADD, TP: VND134,300). We forecast VHM’s FY21F revenue and net profit to increase 17.4%

and 4.6% yoy, respectively, underpinned by retail delivery at Ocean Park, Grand Park, Smart City and the launch of 3

new projects namely Dream City, Co Loa, and Wonder Park. In the long term, we expect an EPS CAGR of 44.7% in

FY20-23F, driven by deliveries of mega projects. LINK

 Century Synthetic Fiber Corp (STK VN, ADD, TP: VND41,000). STK is one of the company's fastest recovery in the

industry in 1Q21, thanks to the significant increase in recycling yarns. We expect the Unitex project is the key driver

earning growth of STK in FY23-25F. We forecast the revenue and net profit of STK reach CARG in FY21-25F 20% and

15%, respectively. LINK

 We picked Vinh Hoan Corporation (VHC VN, ADD, TP: VND50,000) thanks to the strong volume increase along with

the steady value restoration at niche markets (USA, Europe, and China), which are showing positive consumption signs.

Our assumptions for the recovery are (1) widely distributed COVID-19 vaccines at VHC's target markets and (2) severe

impact from waves of COVID-19 outbreaks for whitefish export competitors, including India and Indonesia, is an

opportunity for Vietnam to expand its market share within major markets. We forecast the revenue and net profit of VHC

to grow by a CARG in FY21-22F of 19% and 32%, respectively. LINK

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MTg0ZjRmYTQ0NmU3NDYwMTg5NmVmZTNmOGIwM2U5ODY=/184f4fa446e74601896efe3f8b03e986-VHM_EarningsUpdate_20210512.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzA1NzE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/N2ZmOWVkYTEyYzY4NGViODg3MzA2MDZmZjU0ZDhhNDY=/7ff9eda12c684eb88730606ff54d8a46-Textile_SectorNote_1Q21_20210225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzEyMDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NDI4MTE4NzAxNzQyOGZkYzlkYTAwMDU=/MWM0YTY1MDBkMTY2NDg3ZGIwYjViYWZhMGZhN2YwZTU=/1c4a6500d166487db0b5bafa0fa7f0e5-VHC_Update_20201016.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MjMyMzY=


32VNDS Research ‘s stock picks for June

 Saigon Cargo Services Corp (SCS VN, ADD, TP:161,400). SCS reported 1Q20 net profit of VND137bn (+13.0% yoy),

in line at 24.2% of our full-year forecast. With the expectation of re-opening of international routes by the end of Q3/21,

we project total freight volume to increase by 10.3% yoy , of which domestic cargo volume rises by 6.9 % yoy and

international cargo volume grows 11.5% yoy. We estimate SCS’s FY21F revenue/NP would grow 17.2% yoy/22.0% yoy

and reiterate ADD with TP of VND161,400, equivalent to potential 28.1% price increase and a 6.7% dividend yield (based

on closing price on 26/04/2021 session). LINK

 PetroVietnam Transportation Corporation (PVT VN, ADD, TP: VND19,800). We expect PVT’s FY21F revenue and net

profit to increase 16.6% and 10.4% yoy, respectively, on the back of the stronger oil price which could boost the

transportation demand and trigger FSO/FPSO day rate upward revision. In long-term, we forecast PVT’s net profit CAGR

of 8.3% during FY21-23F, driven by the expected steady oil price and the company fleet expansion plan. LINK

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MGU5M2UzMDcxZDNjNDRmM2EwMzkwYzJlMTZlMWIwZGQ=/0e93e3071d3c44f3a0390c2e16e1b0dd-SCS_EarningsUpdate_20210422.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mjk5NDI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/OTk1ZTE1NTc1Mjc4NDcyZWE0ZWM1MTMzNDc0ODJjMWE=/995e15575278472ea4ec513347482c1a-PVT_Update_20210224.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mjc2MDg=


33VNDS Research’s recommendations

Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

KBC 33,300 57,500 1.50% 74.20% ADD Link

NT2 19,100 28,400 10.50% 59.20% ADD Link

PHP 16,600 24,200 3.40% 49.10% ADD Link

VNM 90,500 110,000 4.20% 44.50% ADD Link

DPM 18,900 24,100 7.40% 34.90% ADD Link

VRE 29,400 38,000 5.00% 34.20% ADD Link

ACV 66,800 87,500 1.30% 32.30% ADD Link

STK 32,050 41,000 4.40% 32.30% ADD Link

VHM 102,600 134,300 0.00% 30.90% ADD Link

VHC 40,000 50,000 5.10% 30.10% ADD Link

VJC 110,000 143,100 0.00% 30.10% HOLD Link

PPC 23,200 27,400 9.40% 27.50% ADD Link

MWG 138,500 173,000 1.10% 26.00% ADD Link

GMD 37,050 44,900 4.50% 25.70% HOLD Link

SCS 133,300 161,400 4.30% 25.40% ADD Link

PLC 26,300 30,900 7.60% 25.10% ADD Link
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https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDVhYmY5ZTAxNzA1Y2ZkYmY4YjAwMDM=/ZWI3MWY4ZjMwZTEwNDhlNDlhYjdlMDQxNjk0ZGQwYjQ=/eb71f8f30e1048e49ab7e041694dd0b4-PPC_Update_20200604.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MTkwOTQ=
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34VNDS Research’s recommendations  

Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

MSH 52,000 61,000 6.70% 24.00% ADD Link

GAS 82,600 97,300 4.40% 22.20% ADD Link

PVD 21,800 26,600 0.00% 22.02% ADD Link

FPT 97,900 117,000 2.00% 21.60% ADD Link

VTP 91,000 106,200 1.50% 18.20% ADD Link

KDC 56,500 65,000 2.90% 17.90% ADD Link

DBC 60,900 70,000 2.50% 17.40% ADD Link

HDG 44,100 50,300 2.60% 16.70% ADD Link

POW 11,750 13,300 2.60% 15.70% ADD Link

VCB 98,600 111,400 0.80% 13.80% ADD Link

PVT 18,050 19,800 2.80% 12.50% ADD Link

MBB 38,000 41,700 0.00% 9.70% ADD Link

PVS 25,800 27,100 2.70% 7.80% ADD Link

PNJ 100,900 99,500 1.80% 0.40% HOLD Link
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https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/NzE0NGI3MTg3YWUyNDFjZWEzYzE2Y2FmZGJjM2ZjYzc=/7144b7187ae241cea3c16cafdbc3fcc7-KDC_Update_20210518.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzA4ODQ=
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https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NWIyYWU0MmRiYWRlNGQ2NmJjMWY0Mjc1NTJhMzNkMzE=/5b2ae42dbade4d66bc1f427552a33d31-VCB_Update_20210518.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzA4ODM=
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RECOMMENDATION FRAMEWORK

Stock Ratings Definition:

Add The stock’s total return is expected to reach 15% or higher over the next 12 months.

Hold The stock’s total return is expected to be between negative 10% and positive 15% over the next 12 months.

Reduce The stock’s total return is expected to fall below negative 10% over the next 12 months.

The total expected return of a stock is defined as the sum of the:(i) percentage difference between the target price and the current price and (ii) the forward net

dividend yields of the stock. Stock price targets have an investment horizon of 12 months.

Sector Ratings Definition:

Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation.

Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.

Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation.

Country Ratings Definition:

Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark.

Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.

Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark.
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