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Executive summary 
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➢ The VN-INDEX dropped to the month-lowest level of 1,472.0 pts on Feb 14 responding to geopolitical tension in Ukraine. At as 28 Feb

2022, VN-INDEX closed at 1,490.pts, (+0.8% mtd). Liquidity weakened after Tet holiday with average trading volume of 3 main bourses

of VND25,956bn/session (-22.4% mom;+61.7% yoy). We observe that market are relatively volatile following with Ukraine crisis, the

taper tantrum and the mixed impact of energy and commodities prices hike.

➢ Historical statistics show that war and geopolitical tensions mostly affect the stock market in the short term, within 2-3 weeks

after the event takes place. Specifically, S&P 500 declines during such events average around 4-6%, and the market will soon recoup

its losses and return to an uptrend within 2-3 months. Vietnam stock market, altogether with ASEAN stock markets seemed to have

experienced limited impact during times of global conflict. Thus, we think any correction could provide good entry to accumulate stocks.

➢ Foreign indirect investment (FII) may continue to be net withdrawn in 1H22 following FED rates hike but the impact on Vietnam stock

market is minimal thanks to (1) the government is implementing flexible fiscal policy and monetary policy to support the economic

recovery; (2) solid foreign direct investment and (3) strong domestic capital inflow into stock market.

➢ We believe “there is also opportunity, in the midst of chaos”. First, Vietnam ramps up the re-openings of international flights and

tourism; which will bode well for the recovery of aviation and retail sector. Second, as the Annual shareholder meeting season has

kicked off with 2022 business guidance to be revealed. We expect HOSE – listed companies’ earnings to grow 23% yoy. Top strongest

earnings growth include Industrial goods and services, Retail and Property development. And lastly; we see some sectors that ride on

the commodities prices hike, including oil & gas; urea producers, galvanised steel exporters.

➢ We are still confident about the market outlook in medium-term, underpinned by: (1) stronger recovery of Vietnam’s growth

engines, including foreign-direct-investment (FDI) and service sector (tourism, transportation); (2) new financial stimulus package to be

launched and (3) the valuation of Vietnam’s stock market looks attractive in a longer view. We expect the VN-INDEX to fluctuate in the

range from 1,460-1,560 points in Mar 2022.



Chaos #1: Ukraine ‘s shadow
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Stock markets reacted negatively to the military crisis,  

SOURCE: CSG-CIMB RESEARCH, BLOOMBER+G, VNDIRECT RESEARCH 

… but they also tend to rebound immediately

➢ The stock market (represented by the S&P 500 index) reacts negatively to war and geopolitical tension in the short term, bottoming out in about 2-

3 weeks after an event.

➢ However, the stock market soon bounces back after that, recording an average growth of 2.5% in the 3 months after an event and an average

growth of 7.3% in the one-year after an event.



Chaos #1: Ukraine ‘s shadow
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: 

The Dollar index weakened during crisis

We turn more positive on USD/VND as 

the US$ mostly fell during a crisis

We see limited impact on stocks, positive on currencies

➢ Vietnam stock market, altogether with ASEAN stock markets seemed to

have experienced limited impact during times of global conflict. We notice

negative impact on stock prices at the onset of the crisis, but no significant

implications on the stock market on the longer run. Thus, we think any

correction could provide good entry to accumulate stocks.

➢ On currencies, the US dollar index mostly fell during a crisis, which meant

other currencies tended to gain. Basing on trade deficit and solid foreign

reserve, we believe VND will strengthen in short term.



Chaos #2: Taper tantrum
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Annualized return of S&P 500 in Fed rate-hike cycles (%)

SOURCE: BLOOMBERG, VNDIRECT RESEARCH

How the S&P 500 and sectors perform three months 

before, after first FED rate hike (aggregate of ‘94, ‘04, ‘15 

FED rate hike cycles) 

➢ According to CME Group survey, market expects that FED can raise policy rate at least 125 basis points in 2022, starting from March 2022.

➢ According to historical statistics, the U.S. stock market (represented by the S&P 500 index) delivers gains in FED rate-hike cycles, with an average

annual growth rate of about 4.4% per year (shown in the left figure above).

➢ Sectors that performed well in the three months following FED’s first rate hike include Communication, Energy, Real estate, Utilities and Materials.

On the other hand, Consumer staples, Consumer discretionary, Healthcare and Technology underperformed the general market in the three

months following FED’s first rate hike.



Chaos #2: Taper tantrum 
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Target rate probabilities for 14 Dec 2022 FED meeting 

SOURCE: BLOOMBERG, VNDIRECT RESEARCH

Vietnam’s stock market rose during taper tantrum period 

(05/2013-10/2014)

➢ Foreign indirect investment (FII) may continue to be net withdrawn in the first half of 2022 due to the impact of taper tantrum. However, foreign

investors have been net sellers on Vietnam's stock market in the last 2 years, so the impact of foreign net selling will be moderate because the

market has prepared in advance. Vietnam’s stock market is still supported by (1) the government implements loosening fiscal policy and monetary

policy to support the economic recovery and (2) solid foreign direct investment as Vietnam is still a hotpot for global manufacturers seeking for

China+1 strategy; (3) strong domestic capital inflow into stock market.

➢ Therefore, we believe that the Fed’s tightening of monetary policy is unlikely to cause a "significant" correction in Vietnam’s stock market in 2022.



Chaos #3: Mixed impact of energy and commodities prices 

spike
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Oil prices could remain high in short-term due to 

Ukraine’s crisis

SOURCE: BLOOMBERG, VNDIRECT RESEARCH

North Europe Steel Hot Rolled Coil (HRC) Spot price 

(data as at 18/02/2022)  

➢ The military crisis has sent the oil price to US$99/barrel on Feb 24, 2022. We expect the Brent oil price could peak US$105 – 110 in near future

and then cool down to US$90 thanks to the new supply from US, Iran and OPEC.

➢ Other commodities prices are extremely volatile following Russia – Ukraine tension, including: urea, edible oil, coal, wheat, corn.

Performance of 

Brent crude oil

Event Date 

(dd/mm/yyyy)

Calendar 

days to peak
%  to peak 

Three-

month (%)

One-

year (%)

Invasion of 

Panama 20/12/1989 14 11.0% -6.9% 35.7%

Gulf War 02/08/1990 21 48.3% 66.2% -6.7%

U.S Terrorist 

Attacks 11/09/2001 3 7.2% -33.8% 4.1%

Iraq War 20/03/2003 11 1.6% -1.7% 24.3%

Russia Invades 

Ukraine (Crimea) 20/02/2014 11 0.7% -1.0% -45.5%

Bombing of Syria 14/04/2018 38 9.6% 3.8% -1.4%

Saudi Aramco 

Drone Strike 14/09/2019 1 14.6% 8.3% -33.9%



Chaos #3: Mixed impact of energy and commodities prices 

spike

8

Our analysis on the mixed impact of Ukraine crisis and commodities prices on Vietnam listed sectors

Sector Impact

Rating 

(max 5*) Comments

Oil and 

gas
Positive

*****

- Brent oil price is expected to stay on the high base due to the combined effects of the current global 

supply shortage and geopolitical tension in Ukraine.

- The expected strong oil price will not only drive share prices sentiments in short-term, but also improve 

the industry’s prospect in long-term as it could boost E&P activities, strengthening the industry's 

fundamental.

Steel Positive

****

According to the World Steel Association (WSA), Russia and Ukraine produced 97.4m tonnes and 

exported about 57m tonnes of steel in 2021. Especially in the EU, Russia-Ukraine are the 2nd-4th 

largest steel exporters to this region in 11M21, respectively, with about 21% of total import volumes, 

according to Eurofer. The EU is also Vietnam's third largest export market in 2021. Therefore, we 

believe that Vietnam's leading steel exporters have opportunity to increase its sales volume in EU in 

near future.

Fertilizer Positive

**

Russia accounts for 13% of the global trade of key fertilize intermediaries and almost 16% of the global 

trade of key finished fertilizers. Therefore, sanctions, imposed by European and US on Russia, will 

cause a global supply shortage, leading to an increase in fertilizer prices. In Vietnam, fertilizer prices are 

affected by world fertilizer prices. As a result, fertilizer prices are likely to increase and help improve 

gross profit margin in the context of high input gas prices.

Fishery 

product
Positive

*

Vietnam's pangasius industry can indirectly benefit from the tension between Russia-Ukraine. EU 

sanctions against Russia may cause difficulties for Russian commodity exports in general, including the 

export of pollock, one of the main substitutes for Vietnamese pangasius to EU market. The EU imports 

160,000 tons of pollock from Russia each year, accounting for 19% of total EU pollock imports. 

Meanwhile, EU market was the 4th largest export market of Vietnam pangasius industry in 2021. We 

expect that the Vietnamese pangasius industry can take advantage of this situation to expand market 

share in the EU.



Chaos #3: Mixed impact of energy and commodities prices 

spike
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Our analysis on the mixed impact of Ukraine crisis and commodities prices on Vietnam listed sectors and stocks  

Sector Impact

Rating 

(max 5*) Comments

Edible oil Negative ***

Palm oil and soybean oil prices tend to increase as demand shifts from sunflower oil to palm oil and 

soybean oil to serve short-term production needs. If the conflict takes place in the short term and 

Ukraine soon restores sunflower oil exports, edible companies will be less affected thanks to previous 

contracts and high inventory since End-2021. However, if it persists in the long term, the GPM of edible 

oil companies will compress in 2022.

Animal Feed Negative
***

- Russia and Ukraine are the world's 1st and 3rd largest wheat exporters, respectively which account 

for nearly a third of total world trade in wheat. The tension between Russia-Ukraine was driving wheat 

prices up 17.8% from pre-war levels.

-In addition, Ukraine is also the 4th largest exporter of corn, accounting for 22% of world trade, causing 

the price of corn products to increase by 8.4% compared to before the conflict.

- Wheat and corn are one of the main ingredients to produce animal feed.

Air 

transportation
Negative

**

- The sharp increase in oil prices negatively affects profit margin of airlines

- Suspension of commercial flights to/from Russia and Ukraine negatively affects the recovery of 

international pax (Russian passenger accounted for ~5% of total international pax before the pandemic)

Gas-fired 

power
Negative

*

- Oil price surge leads to higher gas input price, passing through power price. Higher electricity selling 

price reduces gas-fired power competitiveness due to low Qc assigned, and narrows its profit margin.

- The possible delay of power projects from Russia investors, including thermal (Long Phu 1, Quang 

Tri), RE (Vinh Phong), etc

Thermal-

power
Negative

*

- In 2021, Russia is the third largest coal export market to Vietnam (about US$527m), mainly thermal 

coal. Russia is also the world's third largest coal exporter in 2020, according to the IEA. Therefore, we 

believe that coal-fired power plants in Vietnam will face the risk of supply shortage when it is difficult to 

switch suppliers in the short term. However, we expect a minimal effect as Vietnam consumed about 

only 12% of exported coal annually.



Market 

overview

The VN-INDEX to bottom out in Feb

Feb 2022
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VN-INDEX recovered after the sharp correction in Jan 

11

➢ The VN-INDEX dropped to the lowest

level of 1,472.0 pts (-0.5% mtd) on Feb

14 due to geopolitical tension in Ukraine.

However, the VN-INDEX soon

rebounded in the second half of this

month as (1) Vietnam accelerated

reopening of aviation and tourism and (2)

the Government reduced VAT to 8% and

speeded up public investment. At as 22

Feb 2022, VN-INDEX closed at

1,503.5pts, (+1.7% mtd, +0.3% ytd).

➢ Meanwhile, the HNX-INDEX and

UPCOM-INDEX rose 4.2% mtd and 3.0%

mtd, respectively. Since the beginning of

2022, the HNX-INDEX declined 8.3% ytd

while UPCOM-INDEX rose by 0.3% ytd.

The VN-INDEX edged up 1.7% month-to-date and 0.3% year-to-date

SOURCE: VNDIRECT RESEARCH, BLOOMBERG, data as at 22/02/2022



VN-INDEX underperformed peers in Southeast Asia
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VN-INDEX underperformed peers in Southeast Asia in 

Feb (data as at 22/02/2022) 

… and also in 2M22 (data as at 22/02/2022)

➢ Southeast Asian stock markets surged in February after many countries in the region announced plans to welcome international

tourists. The VN-INDEX rose 1.7% mtd in Feb, surpassing PCOMP (+1.1% ytd), and underperforming others Southeast Asian stock

markets, including STI Index (+4.6% mtd), FBMKLCI Index (+4.3% mtd) and SET Index (+2.6% mtd).

SOURCE: VNDIRECT RESEARCH, BLOOMBERG



Liquidity continued to slump 

13SOURCE: VNDIRECT RESEARCH, VSD

Number of new securities accounts 

dropped for the first time since Oct 2021

The daily average trading value dropped 

22.4% mom in Feb 2022 (data on 22/02/2022)

Liquidity decreased on 3 main bourses 

(data on 22/02/2022)

➢ Total liquidity in 3 main bourses decreased 22.4% mom (+61.7% yoy) to VND25,956bn/session, of which the daily trading value on

HOSE dropped to VND22,308bn/session (-21.1% mom) and the daily trading value on HNX down to VND2,248bn/session (-29.1%

mom). Meanwhile, the daily trading value on UPCOM decreased 30.7% mom to VND1,399bn/session.

➢ Liquidity fell as investors worried about geopolitical tensions in Ukraine and Fed's normalized monetary policy. In addition,

speculative activities have shrunk significantly in the context of market fluctuations in a narrow range.



Cashflow analysis: Small caps rebounded strongly in Feb
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VNSML outperformed in Feb (% mtd) (data on 

22/02/2022) 

SOURCE: Fiinpro, VNDIRECT RESEARCH

Money ran away from mid caps the most (daily trading 

value by category) (data on 22/02/2022) 

➢ Money ran away from mid-cap stocks the most in Feb. Daily trading value of VNMID (representing mid caps) declined 19.1% mom. However,

VNMID still recorded an increase of 4.8% mtd in Feb (data on 22/02/2022). Corresponding, money ran away from large caps and small caps with

daily liquidity declining 10.2% mom and 15.6% mom respectively in Feb.

➢ Despite daily trading value of VNSML fell 15.6% mom, VNSML (representing small caps) Index rose 11.8% mtd in Feb, after witnessing a sharp

correction of 14.8% in Jan.

➢ Meanwhile, large caps underperformed the market with the VN30 went side way in Feb (data on 22/02/2022).



Cashflow analysis: money ran into Steel, Transportation, Gas 

supply sectors 
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➢ Transportation, Steel, and Gas supply

lured money inflows in Feb (data on

22/02/2022).

➢ On the other hand, Construction material,

IT, Construction, Food & Beverage,

Brokerage, Real estate, Retail,

Chemicals witnessed money outflows in

Feb (data on 22/02/2022).



Tourism, Steel and Transportation sectors were among best 

performers in Feb 
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➢ Tourism & entertainment became the

best industry performer in Feb 2022 as

Vietnam accelerated reopening of

aviation and tourism. Other service

sectors such as Transportation (+10.3%

mtd) and Beverage (+10.2% mtd) also

outperformed. In addition, Steel sector

rose 11.0% mtd as both external and

domestic demand for steel recovered.

➢ On the contrary, Banking and Real

estate sectors, two market’s pillars, fell

2.8% mtd and 1.5% mtd, respectively.



HPG was VN-INDEX’s top mover in Feb

17SOURCE: Bloomberg, VNDIRECT RESEARCH, data on 22/02/2022

➢ HPG (+9.9% mtd) lent the most support

to the VN-INDEX in Feb 2022, followed

by MSN (+10.1% mtd), SAB (+13.3%

mtd), GVR (+9.8% mtd) and VJC

(+17.2% mtd). Other top 10 index movers

include PLX (+10.5% mtd), DIG (+20.1%

mtd), HVN (+7.4% mtd), GEX (+10.9%

mtd) and VGC (+13.6% mtd).

➢ On the contrary, VIC became the index’s

top laggard, recording a 15.5% decline

since the beginning of Feb. Other

laggards included CTG (-6.2% mtd), VCB

(-2.5% mtd), BID (-4.1% mtd) and VNM (-

3.7% mtd), TCB (-2.7% mtd), SSB (-8.4%

mtd), VPB (-3.0% mtd), PGV (-10.0%

mtd) and VHM (-1.3% mtd).

pts %



Foreign investors became net buyers in Feb 
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Foreign investors net bought VND672bn in Feb (unit: 

VNDbn) (data on 22/02/2022)

Source: VNDIRECT RESEARCH 

Foreign investors net sold VND2,020bn in 2M22 (unit: 

VNDbn) (data on 22/02/2022)

➢ Foreign investors net bought VND672bn across 3 bourses in Feb 2022 (data on 22/02/2022), after net selling VND2,692bn in the

previous month. For 2022, foreign investors net sold totaling VND2,020bn.



VHM, VIC and VRE were among top net bought by foreigners 

in Feb
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Foreign investors' strongest net buyers in Feb 

(US$m, data on 22/02/2022)

Foreign investors' strongest net sellers in Feb

(US$m, data on 22/02/2022)

SOURCE: VNDIRECT RESEARCH, BLOOMBERG

Ticker Net Bought Bought Sell

VHM 18.3 55.4 -37.2

VIC 17.4 18.1 -0.7

VRE 16.5 32.9 -16.5

CTG 11.7 26.3 -14.6

DGC 11.4 26.8 -15.3

VND 11.2 22.0 -10.8

VNM 10.6 38.2 -27.6

IDC 8.9 18.0 -9.0

VCI 8.9 21.9 -13.1

KDH 7.8 13.6 -5.8

Ticker Net Sold Bought Sell

CEO -78.8 14.9 -93.7

HPG -23.3 52.9 -76.2

VPB -10.2 7.6 -17.7

MSN -9.5 11.0 -20.6

NVL -6.0 31.9 -37.9

NLG -5.4 22.0 -27.4

CII -4.8 0.2 -5.0

DXG -4.1 1.1 -5.2

GEX -3.8 3.5 -7.3

TCH -3.1 1.7 -4.8



MSN, VIC and NVL recorded strong net selling value by foreign 

investors in 2M22 
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Foreign investors' strongest net buyers in 2M22 

(US$m, data on 22/02/2022)

Foreign investors' strongest net sellers in 2M22 

(US$m, data on 22/02/2022)

SOURCE: VNDIRECT RESEARCH, BLOOMBERG

Tickers Net sold Bought Sold

MSN -219 82 -301

VIC -106 64 -170

NVL -45 21 -66

HPG -39 130 -169

CII -30 7 -37

VNM -17 75 -91

VRE -15 75 -90

SGB -14 0 -14

HSG -9 8 -17

VPB -7 0 -7

Tickers Net bought Bought Sold

VHM 75 155 -80

STB 37 90 -53

KBC 35 91 -57

DXG 33 72 -39

CTG 29 67 -38

GAS 25 52 -27

GMD 18 27 -8

BCM 18 24 -6

VCB 14 141 -127

BID 14 21 -8



Market 

overview

In the Midst of Chaos, There Is Also 

Opportunity

Mar 2022
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Opportunity #1: Vietnam accelerates reopenings of aviation 

and tourism 
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Total flights in Jan-22 reach 70% of pre-pandemic level 

Source: GOOGLE, CAAV, VNDIRECT RESEARCH

The volume of international searches for Vietnam 

tourism and aviation has remained very high in 2M22

➢ Vietnam lifted restrictions on the frequency of regular international flights from February 15 as per the Civil Aviation Authority of Vietnam.

➢ Vietnam’s government, on February 16, 2022, agreed on the proposal of Ministry of Culture, Sports and Tourism of Vietnam on fully reopening

international tourism and lifting all travel restrictions from March 15.

➢ The full opening of Vietnam to international tourism will promote a stronger recovery of the service industry and the economy from 2Q22.

Vietnam's tourism aims to welcome 65m tourists in 2022, of which international visitors are 5m (from near zero in 2021) and domestic visitors are

60m (+50% yoy). According to Vietnam National Administration of Tourism, total revenue from tourists in 2022 is estimated at VND400,000bn

(+122.2% yoy).



Opportunity #2: Picking up in the earnings season and AGM 

season 
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SOURCE: VNDIRECT RESEARCH

Large caps: Market Capitalization over VND10,000bn

Mid caps: Market Capitalization between VND1,000bn and VND10,000bn

Small caps: Market Capitalization lower than VND1,000bn

➢ At as 22 Feb 2022, 1,049 listed

companies, representing 60.8% of the

total listed stocks and 93.0% of market

capitalisation, have released 4Q21

results. At this point in time, aggregate

earnings of listed companies that are

reporting results grew positively 17.2%

yoy in 4Q21.

➢ For FY21, net profit of listed companies

on three bourses surged 41.9% yoy

(FY21 NP growth was calculated on

companies which had released 4Q21

business results).

➢ Regarding to HOSE, net profit of listed

companies rose 38.7% yoy in 2021,

matching our previous forecast of 39%

yoy. (FY21 NP growth was calculated

on companies which had released 4Q21

business results).

4Q21 

revenue 

growth

4Q20 

revenue 

growth

4Q21 NP 

growth

4Q20

NP growth

FY21 NP 

growth

FY20 NP 

growth

All markets 20.9% -2.5% 17.2% 14.9% 41.9% -5.2%

HOSE 20.6% 0.6% 10.6% 20.2% 38.7% -0.3%

VN30 19.8% 3.3% 4.2% 18.0% 31.8% 4.1%

Large caps 28.6% -4.5% 19.4% 9.8% 40.4% -6.5%

Mid caps 12.7% 4.5% 5.7% 42.1% 51.8% 4.6%

Small caps 8.1% -6.9% 31.0% 10.3% 57.7% -14.7%



Opportunity #2: Pick the ripe in the earnings season and AGM 

season 
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➢ Thanks to loosening movement control

since Oct-21, Industrial Transportation,

Food Producers and Retail witnessed

the sharp increase in 4Q21 earnings

with +177.2%/+133.8%/+75.8% yoy,

respectively.

➢ On the other hand, Electricity

experienced the sharp drop in 4Q21

earnings with -35.8% yoy growth due to

lower power consumption and higher

input prices.

➢ Meanwhile, Real Estate recorded the

strong decline in 4Q21 earnings with a

decrease of 36.9% yoy. Excluding the

result of VIC, the net profit of Real

Estate companies slid 2.8% yoy.

SOURCE: VNDIRECT RESEARCH

 % released 4Q21 results to 

sector market cap 

  4Q21 net profit 

growth 

  4Q20 net profit 

growth 

Contribution to 

market's 4Q21 NP 

growth

 FY21 NP 

growth 
 FY20 NP growth 

Market 93.0% 17.2% 14.9% 41.9% -5.2%

Industrial Transportation 99.0% 177.2% -66.1% 2.5% 39.7% -55.4%

Food Producers 95.6% 133.8% -2.4% 7.9% 46.4% -3.6%

Financial Services 97.9% 116.7% 139.3% 3.4% 158.8% 57.5%

Mining 99.4% 94.3% 29.9% 0.6% 18.9% -10.1%

Retail 98.6% 75.8% 5.6% 1.3% 32.6% -10.3%

Chemicals 98.7% 69.6% 94.6% 2.8% 59.5% 29.3%

Oil & Gas 98.4% 49.4% -18.0% 1.2% (***) -110.7%

Technology 98.8% 47.8% 24.4% 0.5% 26.2% 15.2%

Personal & Household Goods 96.7% 40.8% 69.0% 0.6% 1618.7% -32.5%

Industrial Metals 99.5% 34.3% 252.3% 2.1% 167.6% 106.4%

Construction & Materials 93.0% 24.3% -1.7% 0.9% 2.2% 3.5%

Utilities 99.3% 22.0% -25.3% 0.7% 14.3% -25.9%

Health Care 91.7% 12.6% -15.6% 0.1% 14.1% -4.6%

Banks 100.0% 7.7% 25.6% 2.3% 31.3% 14.1%

Automobiles & Parts 99.9% 4.6% -16.5% 0.1% 1.5% -18.3%

Industrial 96.7% -7.1% 215.1% -0.1% -0.9% 16.0%

Beverages 99.5% -17.1% 35.1% -0.4% -23.8% -6.3%

Insurance 36.3% -18.6% 113.4% -0.1% 22.2% 27.4%

Support Services 90.8% -22.1% 504.9% -0.1% 196.1% 19.5%

Forestry & Paper 88.6% -22.3% 14.4% -0.1% 1.9% 2.2%

Electricity 99.6% -35.8% 58.5% -2.1% 24.6% 1.8%

Real Estate 99.9% -36.9% -4.0% -7.4% 10.7% -1.3%

Real estate excluded VIC -2.8% -0.5% 29.5%

Travel & Leisure 10.8% (*) -12.0% 0.2% (***) -259.7%

Telecommunications 99.8% 27.1% (**) -0.2% -80.6% -15.2%

(*) Recorded losses in 4Q20

(**) Recorded losses in 4Q19

(***) Recorded losses in FY21

Industrial Transportation, Food Producers and Financial Services witnessed 

a sharp increase in 4Q21 earnings



Opportunity #2: Pick the ripe in the earnings season and AGM 

season 
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➢ For 2022F, we expect EPS growth of

listed companies on HOSE to remain

strong at 23% yoy. Some sectors could

see strong improvement in earnings

growth, including Industrial goods and

Services (huge contribution from ACV),

Retail and Real Estate while performance

of Oil & Gas, Utilities and Technology

remain relative strong.

➢ For 2023F, we forecast EPS growth of

listed companies on HOSE at 19% yoy.

SOURCE: VNDIRECT RESEARCH

Market earnings FY22-23 growths to bode well for VN-index 



Opportunity #3: Attractive valuation in a longer view 
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The current VN-INDEX’s P/E is equivalent to one-year 

average P/E (as at 23/02/2022)

SOURCE: BLOOMBERG, VNDIRECT RESEARCH

Vietnam stand out as markets which are cheap 

compared to their earnings FY21- 23 growth potential

➢ As at 22 March 2022, according to Bloomberg data, VN-Index was trading at 17.1x trailing 12-month P/E (TTM P/E), which is

equivalent to one-year average P/E of 17.2x. We maintain our FY22/23 earnings growth of 23%/19% driven by strong recovery of

export-oriented sectors and the bounce back of oil & gas and property. Thus, market valuation is still attractive, in our view, with

FY22 and FY23 forward P/E being estimated at 13.9x and 11.8x, respectively (lower than 3-year historical average P/E of 16.2x).



Technical analysis view: Chance to increase the proportion of 

stocks 
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➢ We expect that the VN-INDEX could

trade in the range from 1,460-1,560

points during March 2022.

➢ We think that the stock market correction

is an opportunity for investors to increase

the proportion of stocks for the target of

medium-term holding within the next 3-12

months.

➢ Upside catalysts include stronger-than-

expected recovery of aviation and

tourism, and higher-than-expected for

1Q22 earnings growth of listed

companies.

➢ Potential downside risks to the market

include (1) Fed cuts policy rate stronger-

than-expected and (2) Russo-Ukrainian

tension persists.

SOURCE: VNDIRECT RESEARCH
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Stock 

picks
Investment thesis

1-year 

Target price 

(VND/share)

Upside 

(%)

ACV

We like ACV for longer-term investment horizon, regarding to: (1) We expect ACV’s total pax

throughput to strongly rebound 193.7%/21.6%/ 9.4% in FY22-24F following government’s plan

to resume the air traffic and (2) Aviation infrastructure upgrade and investment to ensure a

positive long-term outlook. Additionally, ACV’s share price could be supported by possibility of

listing on HSX in 2022F and potential share dividend plan.

117,800 22.2%

HPG

The Dung Quat Steel Complex 2 (total capacity of 5.6m tonnes) will be built since early next year

and inaugurated within 36 months. HPG aims to increase its crude steel production capacity by

66% from now to 14.6m tonnes per annum since 2024F onwards. We expect revenue and net

profit to grow 12% and 9% CAGR, respectively, over FY22-25F, buoyed by increasing

construction steel demand. In medium term, we see a few catalysts, including: (1) better than

expected contribution of newly acquired iron ore mines; (2) better than expected performance of

new business (container manufacturing and home appliance); (3) plan to buy treasury shares.

68,500 48.4%

GAS

We see the twin tailwinds are blowing for GAS’ outlook, including increasing average Brent oil

price and recovering dry gas sale volume. After hit hard by Delta outbreak in 2021, we expect

dry gas sales volume to strongly increase by 27.6%/9.3% yoy in FY22-23F on the back of: (1)

the recovery in gas-generated electricity demand, and (2) new gas streams from Su Tu Trang

phase 2, Dai Nguyet field and LNG Thi Vai terminal. For long-term, the kick off of Block B

project from 2H22F as expected would be the pedestal for the company growth.

143,100 26.1%

PVD

Due to high correlation to Brent oil price, we consider PVD share to continue gain benefit from 

the current high oil price level (Brent oil price has hit 7-year high). The higher oil price not only 

boosts the market sentiment on PVD stock price in short-term, but also solidifies PVD’s core 

business in coming period as it would heat up E&P activities globally, benefiting for a drilling 

service provider like PVD. 

37,700 17.6%
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Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

HPG 46,400 68,500 0.7% 48.4% ADD Link

VHM 79,300 115,000 1.9% 46.9% ADD Link

KBC 56,800 81,800 0.0% 44.0% ADD Link

VNM 80,000 110,000 4.4% 41.9% ADD Link

VTP 69,000 95,300 2.2% 40.4% ADD Link

TCB 51,400 70,000 0.0% 36.2% ADD Link

MCH 112,000 146,800 3.9% 35.0% ADD Link

STK 55,800 72,500 2.2% 32.2% ADD Link

PPC 22,450 27,400 9.7% 31.8% ADD Link

KDC 54,400 69,800 3.0% 31.3% ADD Link

MWG 137,700 180,500 0.0% 31.1% ADD Link

NT2 23,950 29,200 8.3% 30.2% ADD Link

FPT 92,900 118,500 2.2% 29.7% ADD Link

SCS 163,600 200,800 3.7% 26.4% ADD Link

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MTRmN2Y0Nzk1YjdiNGMxOGFhM2YyNzQxMGM2ZTRjMmQ=/14f7f4795b7b4c18aa3f27410c6e4c2d-HPG_Update_20211111.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc5MTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NGQyZDNlNTQ3Yjk1NGMwOWIwMzBkZGMyYTg5MTY3OWM=/4d2d3e547b954c09b030ddc2a891679c-VHM_Update_20220218.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA1Mzg=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/Y2E4NjBjZjBkM2E0NGQwODgwNWJkMTgyMzFlOGIxNGI=/ca860cf0d3a44d08805bd18231e8b14b-KBC_EGM_20220210.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDAyMjE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MzFmMTQ0YWViZmIzNGUyYThkZDc5NzQ3ZTQ3MjM5MjU=/31f144aebfb34e2a8dd79747e4723925-VNM_Update_20221802.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA1NzA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NTY5MTM1MmM4M2RiNGYxMjg5MGU4OTQ4YzI1MjQ2NTk=/5691352c83db4f12890e8948c2524659-VTP_Update_20210908.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzUyMTI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MzA3ZGM3ODIzOWU4NDBjMjliNmFhOWNhODNmMDIyMTA=/307dc78239e840c29b6aa9ca83f02210-20220210_TCB_update.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDAyMzk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/Y2NhODY0YmU5NGRhNDI3NjlkZWNhNThkNDllOWFiZDE=/cca864be94da42769deca58d49e9abd1-MCH_initiation_20211018.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzY4MzA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NWMzY2UyYWJhY2RlNDc1OGJkMjJhZDg1YmIzOGY5NzE=/5c3ce2abacde4758bd22ad85bb38f971-STK_EarningsUpdate_20220121.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzk5OTQ=
https://www.vndirect.com.vn/cmsupload/beta/Vietnam_Navigating_2H2020_20200703.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MjBkMjkyZDdmNTE5NGVlZDg2NWZkZGUxOGIwNzY5ZTM=/20d292d7f5194eed865fdde18b0769e3-KDC_Update_20211028.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzczMTI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ODM3OTMwMmM4N2M0NDEwNmExMDRhZTljMjNhNjdlZWI=/8379302c87c44106a104ae9c23a67eeb-MWG_Update_20211201.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzg1MjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/N2M4MmRjODg4YjJmNDcwMmI0N2I2NzZmNzY2YWMzZGY=/7c82dc888b2f4702b47b676f766ac3df-NT2_EarningsUpdate_20220124.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDAwNjE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/MGU5Njc0ZDFkN2M3NGYzOWI1MDgwZmM0NDYyNDI4YjE=/0e9674d1d7c74f39b5080fc4462428b1-FPT_Update_20211104.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc2NTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/YWRjOTc3ZTY2ZDZmNDRiMTg2NWRiZjgyZmViNGYwNjc=/adc977e66d6f44b1865dbf82feb4f067-SCS_Updated_20220124.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDAwNTI=
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Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

GAS 116,500 143,100 3.2% 26.1% ADD Link

VPB 35,550 44,800 0.0% 26.0% ADD Link

PVT 23,250 28,200 4.2% 25.5% ADD Link

ACV 95,000 117,800 0.0% 24.0% ADD Link

ACB 34,700 41,800 0.0% 20.5% ADD Link

CTG 34,600 41,700 0.0% 20.5% ADD Link

SZC 78,000 90,800 2.1% 18.5% ADD Link

PNJ 110,000 128,200 1.6% 18.2% ADD Link

PVD 32,050 37,700 0.0% 17.6% ADD Link

PHP 25,500 29,200 2.2% 16.7% ADD Link

BCG 24,550 27,800 3.3% 16.5% HOLD Link

PTB 107,300 120,000 2.9% 14.8% ADD Link

VJC 142,800 158,000 0.0% 10.6% ADD Link

GMD 52,200 56,000 3.2% 10.5% HOLD Link

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ODBlMDkzZTM2YTFiNDkxYzkxZmU0NjZhNGViZmViOTY=/80e093e36a1b491c91fe466a4ebfeb96-GAS_Update_20220211.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDAyMzg=
https://www.vndirect.com.vn/cmsupload/beta/VPB_Update_20210803.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NjA4YjJmNGMzMzg1NDAzNWFlZDE2NDI3Y2MyYTQzMzg=/608b2f4c33854035aed16427cc2a4338-PVT_Update_20211105.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc3NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZWRhZjE2MGFiYjBkNDYzYWE1ZTc0NzRjY2M3OTNiYTQ=/edaf160abb0d463aa5e7474ccc793ba4-ACV_Update_20220214.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA0MDA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NDNkZmMwNDhkZTNhNDk2NmE1NmMyOGYxNTllYmZkMDA=/43dfc048de3a4966a56c28f159ebfd00-ACB_Update_20220216.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA0NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NDU1OTk1N2RiZWQxNGYwZWI4MGVlZmU0NzQwYjE1Njk=/4559957dbed14f0eb80eefe4740b1569-CTG_Update_22112021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzgyMjE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NTJlNDJmZjg4NTk3NDAzZDk1ZWUyOTk1OWQ0NzJmZjE=/52e42ff88597403d95ee29959d472ff1-SZC_Update_20220221.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA2MjA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NWJjMDc5MjliMDBiNGM1YThiN2E4MTM3YTIxM2M2ZGU=/5bc07929b00b4c5a8b7a8137a213c6de-PNJ_EarningsUpdate_20220124.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDAwMjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/OWNlMTcyN2I4MWQ2NDFiYzk1NzBkYjUzYWUzMmJmODI=/9ce1727b81d641bc9570db53ae32bf82-PVD_Update_20220222.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA2NjQ=
https://www.vndirect.com.vn/cmsupload/beta/PHP_Update_20210804.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NGFkYmRiZTJjMmU2NDAzOWI3N2QwOTg3OWE3NzEyMDE=/4adbdbe2c2e64039b77d09879a771201-BCG_Update_20211213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzg5NTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NGNjYmNlNWQ2OWE4NGNhMDkzNzkyNzBmOGUzYTI4ZjA=/4ccbce5d69a84ca09379270f8e3a28f0-PTB%20_Update_20220215.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA0MDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MmNjNWY0ZjU3Zjg4NGZlYjk1OTc0MjNmMWIzN2MzOTE=/2cc5f4f57f884feb9597423f1b37c391-VJC_Update_20210904.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzE5NjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NzFjMmEyMWE2NzQ4NDRhMzgxY2Q3OWEzMDg4Y2U4NmE=/71c2a21a674844a381cd79a3088ce86a-GMD_Update_20210812.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQzMDg=
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Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

PLX 62,000 64,900 4.7% 9.4% ADD Link

LPB 23,650 25,700 0.0% 8.7% HOLD Link

VCB 86,800 93,000 0.0% 7.1% ADD Link

PVS 30,200 31,200 3.5% 6.8% ADD Link

VRE 34,500 36,600 0.0% 6.1% ADD Link

NVL 78,100 82,200 0.0% 5.2% HOLD Link

MML 78,400 81,400 0.0% 3.8% HOLD Link

NLG 54,000 54,800 2.3% 3.8% HOLD Link

KDH 53,900 54,800 0.9% 2.6% ADD Link

POW 17,800 18,100 0.0% 1.7% ADD Link

MBB 34,400 34,500 0.0% 0.3% ADD Link

VIB 46,500 46,400 0.0% -0.2% ADD Link

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZTY4OGFkM2M3MjhmNDRkMjkyZTUzMmFmZGJmMTI5NjM=/e688ad3c728f44d292e532afdbf12963-PLX_EarningsUpdate_20211101.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc0NjY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ODk2ZjFmZGQ5YWE4NDljMzhjMTkwZDQ3ZGYxMjViNjQ=/896f1fdd9aa849c38c190d47df125b64-LPB_Update_03112021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc1ODA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NjljYTcyNzVkNDNjNGFlN2FmZGUwZTg0MjAxZjFmZjk=/69ca7275d43c4ae7afde0e84201f1ff9-VCB_Update_12112021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc5MjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YmZjNmNlODY5NjhjNGVjZjk1ODQwOTRkODYxYjAwMGQ=/bfc6ce86968c4ecf9584094d861b000d-PVS_Update_20211207.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzg2Nzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NjVkMTk2YWM5OWVkNDFhODg1OGQyNGJjZmZhYTk4NmY=/65d196ac99ed41a8858d24bcffaa986f-VRE_EarningsUpdate_20211101.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc1MjU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NGRjMWIyOGEyODQ0NDExMzgzNWE2ZTkyZjhmY2FhMDU=/4dc1b28a28444113835a6e92f8fcaa05-NVL_Update_20210817.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ1NDg=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZmQzODYxZWMzYzFjNDA1NmExYTY0Y2RmNjU4NmIzZmU=/fd3861ec3c1c4056a1a64cdf6586b3fe-MML_update_20210813.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ0Mzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/OTFlNjAxNzNmYzZjNDczMjk5MzkzZDM0NDA2NjVhYzU=/91e60173fc6c473299393d3440665ac5-NLG_Update_20211103.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mzc2MDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MDYyZWE3MDA0NDgzNDExNzk2YTk0MGEwNzJiZDNhYWM=/062ea7004483411796a940a072bd3aac-KDH_Update_20210622.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzIzODM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MDk2MzZlMjNkNzlmNDIzMTk5NDJhNjg2MWVlNDRiMDU=/09636e23d79f42319942a6861ee44b05-POW_Update_20220216.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDA0Mjc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YWI1ZWIxNjU4N2RjNGJlMDhkMzViOTRlMzY0NmJmMTc=/ab5eb16587dc4be08d35b94e3646bf17-MBB%20update%2020211118.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzgxNDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/M2FlYmQ0NDRlNzU5NDk0ODk3ZjMyZGZmYTkwMDc5NTE=/3aebd444e759494897f32dffa9007951-VIB%20update%2020211115.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzgwNTU=


Hien Tran Khanh – Research Director

hien.trankhanh@vndirect.com.vn

Macro & Market Strategy Banking - Finance Industrial – Retail - Consumer

Hinh Dinh – Head of Strategic Le Quoc Viet- Analyst Tuan Nguyen – Head of Equity Research

hinh.dinh@vndirect.com.vn viet.lequoc2@vndirect.com.vn tuan.nguyenthanh@vndirect.com.vn

Thao Tran Thi Thu - Analyst Bach Phan Nhu - Analyst

thao.tranthu2@vndirect.com.vn bach.phannhu@vndirect.com.vn

Hien Ha Thu - Analyst

hien.hathu@vndirect.com.vn

Hao Nguyen Duc - Analyst

hao.nguyenduc@vndirect.com.vn

Property - Construction - Material Aviation – Logistic - Energy - Utilities Agribusiness - Chemical

Toan Chu Duc – Senior Analyst Dzung Nguyen Tien – Senior Analyst Son Le Anh - Analyst

toan.chuduc@vndirect.com.vn dung.nguyentien5@vndirect.com.vn son.leanh@vndirect.com.vn

Trung Tran Ba - Analyst Hai Nguyen Ngoc - Analyst Hung Vu Manh - Analyst

trung.tranba@vndirect.com.vn hai.nguyenngoc2@vndirect.com.vn hung.vumanh3@vndirect.com.vn

Tu Nguyen Thi Cam - Analyst Tung Nguyen - Analyst Hang Nguyen Thi Thanh - Analyst

tu.nguyencam2@vndirect.com.vn tung.nguyenduc@vndirect.com.vn hang.nguyenthanh3@vndirect.com.vn

VNDIRECT RESEARCH TEAM

mailto:hien.trankhanh@vndirect.com.vn
mailto:hinh.dinh@vndirect.com.vn
mailto:trung.phanthanh@vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
mailto:thao.tranthu2@vndirect.com.vn
mailto:bach.phannhu@vndirect.com.vn
mailto:bach.phannhu@vndirect.com.vn
mailto:bach.phannhu@vndirect.com.vn
mailto:trung.tranba@vndirect.com.vn
mailto:mai.phamle@vndirect.com.vn
mailto:son.leanh@vndirect.com.vn
mailto:trung.tranba@vndirect.com.vn
mailto:trung.phanthanh@vndirect.com.vn
mailto:hung.vumanh3@vndirect.com.vn
mailto:Tu.nguyencam2@vndirect.com.vn
mailto:Tung.nguyen@vndirect.com.vn
mailto:hang.nguyenthanh3@vndirect.com.vn


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.

Disclaimer



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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