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Executive summary 
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 At as 27 Oct 2021, VN-INDEX closed at 1,423.02pts, setting all-time record high (+6.0% mtd, +28.9% ytd). Market sentiment has

been more positive in this month, following the movement control relaxation in both Hanoi and HCMC. Notably, the possibility of a

new financial stimulus package to be approved in late-2021 has enhanced investors’ confidence about market outlook. Total liquidity

in 3 main bourses edged up 1.0% mom to VND26,991bn/session (+274.7% yoy).

 Small caps took the centre-stage. Daily trading value of VNSML (representing small caps) rose 4.7% mom (after an increase of

17.9% mom in Sep), resulting an impressive increase of 13.9% mtd of VNSML Index (data on 27/10/2021). On the contrary, money

kept running away from large caps and mid caps with daily liquidity sliding 0.1% mom and 0.6% mom respectively in Oct. However,

we expect that money would flow into large cap and mid cap stocks in Nov after the VN-INDEX confirmed short-term uptrend.

 3Q21 earnings season has kicked off. We see more positive surprises at this point in time. At as 27 Oct, 310 listed companies,

representing 17.8% of the total listed stocks and 21.9% of market capitalisation, have released 3Q21 results with 25.0% yoy growth in

aggregate net profit.

 We expect earnings of HOSE-listed companies to grow 26% yoy in FY21F. Oil & gas, property, retail and food & beverage will be

probably back to strong earnings growth momentum in 4Q21; while steel makers and securities brokerage firms still enjoy one more

quarter of vibrance. We maintain our FY22F EPS growth forecast of 21% yoy for HOSE-listed companies. Top earnings growth in

FY22F should be industrial goods and services, property, oil & gas, and aviation.

 We are more confident about the market outlook in the last 2 months of 2021, underpinned by: (1) a seeable robust recovery in

market ‘s earnings in 4Q21, supported by low interest rates; (2) new financial stimulus package to be approved 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 1,380-1,480

points in Nov. Our investment ideas for this month include: PHR, FCN, TPB, PLX….
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Vnindex logged fresh all-time high at late Oct
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 At as 27 Oct 2021, VN-INDEX closed at

1,423.02pts, setting all-time record high

(+6.0% mtd, +28.9% ytd). Market

sentiment has been more positive in this

month, following the movement control

relaxation in both Hanoi and HCMC.

Notably, the possibility of a new financial

stimulus package to be approved in late-

2021 has enhanced investors’ confidence

about market outlook.

 Meanwhile, the HNX-INDEX and

UPCOM-INDEX recorded an 13.2% mtd

and 6.3% mtd increase, respectively.

Since the beginning of 2021, the HNX-

INDEX and UPCOM-INDEX rose by

99.1% ytd and 37.9% ytd, respectively.

The VN-INDEX rose 6% month-to-date and 29% year-to-date

Source: VNDIRECT RESEARCH, BLOOMBERG, data as at 27/10/2021



Vnindex logged fresh all-time high at late Oct
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VN-INDEX outperformed peers in Southeast Asia in Oct 

(data as at 27/10/2021) 

… and still among best performers on the basis

(data as at 27/10/2021)

 The VN-INDEX rose impressively 6.0% mtd in Oct, surpassing all Southeast Asian stock markets, including JCI Index (+5.0% mtd),

STI Index (+4.3% mtd), PCOMP Index (+4.0% mtd), FBMKLCI Index (+2.9% mtd) and SET Index (+1.4% ytd).

SOURCE: VNDIRECT RESEARCH, BLOOMBERG



Liquidity recovered slightly 

6Source: VNDIRECT RESEARCH, VSD

New opening accounts dropped in SepThe daily average trading value edged up 

1.0% mom in Oct 2021 (data on 27/10/2021)

Liquidity increase on HOSE and UPCOM 

while falling on HNX (data on 27/10/2021)

 Total liquidity in 3 main bourses edged up 1.0% mom to VND26,991bn/session (+274.7% yoy), of which the daily trading value on

HOSE reached VND21,981bn/session (+3.4% mom) while the daily trading value on HNX dropped to VND2,752bn/session (-18.1%

mom). On month-on-month basis, liquidity on the HNX decreased sharply in October because the shares of Saigon - Ha Noi

Commercial Joint Stock Bank (SHB) moved to list on HOSE from HNX.

 Meanwhile, the daily trading value on UPCOM rose 6.4% mom to VND2,258bn/session.



Cashflow analysis: Small caps stayed in centre-stage
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VNSmallcap continued to outperform in Oct (% mtd) 

(data on 27/10/2021) 

Source: Fiinpro, VNDIRECT RESEARCH

Money kept running into small caps (daily trading value 

by category) (data on 27/10/2021) 

 Money kept running into small-cap stocks in Oct. Daily trading value of VNSML (representing small caps) rose 4.7% mom (after an

increase of 17.9% mom in Sep), resulting an impressive increase of 13.9% mtd of VNSML Index (data on 27/10/2021). On the

contrary, money kept running away from large caps and mid caps with daily liquidity sliding 0.1% mom and 0.6% mom respectively

in Oct.

 However, we expect that money would flow into large cap and mid cap stocks in Nov after the VN-INDEX confirmed short-term

uptrend.



Cashflow analysis: money ran into Water & Supply, Oil, IT and 

Electricity sectors 

8Source: Fiinpro, VNDIRECT RESEARCH

 Water & Supply, Oil, Electricity, IT,

Chemicals, Banking and Construction

Materials lured money inflows in Oct

(data on 27/10/2021).

 On the other hand, Brokerage,

Transportation, Construction and Food &

Beverage witnessed money outflows in

Oct (27/10/2021).



Water & Gas supply and Oil sectors were among best 

performers in Oct 

9Source: Fiinpro, VNDIRECT RESEARCH, data on 27/10/2021

 All sectors recorded positive

performance in Oct

 Water & Gas supply became the best

industry performer in Oct 2021,

recording an impressive increase of

20.2% mom, followed by Oil (+14.5%),

Construction (+14.4% mom), Chemicals

(+13.2%) and Insurance (+10.0%).

 On the contrary, Electricity and Medical

Services were the worst performers of

Oct 2021.



GAS was VN-INDEX’s top mover in Oct

10Source: Fiinpro, VNDIRECT RESEARCH

 GAS (+25.5% mtd) lent the most support

to the VN-INDEX in Oct 2021, followed

by VIC (+8.0% mtd), HPG (+9.5% mtd),

GVR (+13.2% mtd) and PDR (+18.7%

mtd). Other top 10 index movers include

DIG (+49.0% mtd), BCM (+12.1% mtd),

NLG (+34.7% mtd), VRE (+7.2% mtd)

and BVH (+11.1% mtd).

 On the contrary, SHB became the index’s

top laggard, recording a 10.1% decline

since the beginning of Oct. Other

laggards included VCB (-1.1% mtd), LPB

(-3.0% mtd), HCM (-3.8% mtd) and TGG

(-49.8% mtd). Other top 10 index laggard

include PGD (-13.7% mtd), ACB (-0.5%

mtd), TCH (-5.0% mtd), HRC (-14.4%

mtd) and DGW (-1.9% mtd).



Foreign investors continued to be net sellers in Oct amid the 

recovery of the stock market 
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Foreign investors net sold VND10,016bn in Oct (unit: 

VNDbn) (data on 26/10/2021)

Source: VNDIRECT RESEARCH 

Foreign investors net sold VND50,142bn in 10M21 (unit: 

VNDbn) (data on 26/10/2021)

 Foreign investors net sold VND10,016bn across 3 bourses in Oct 2021 (data on 26/10/2021), after net selling VND19,310bn in the

previous month. For 10M21, foreign investors net sold totaling VND50,142bn (vs. a net-selling value of VND13,344bn in 10M20 and

VND19,310bn in the entire-2020).



TPB, FMC and DHC were among top net bought by foreigners 

in Oct
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Foreign investors' strongest net buyers in Sep 

(US$m, data on 26/10/2021)

Foreign investors' strongest net sellers in Sep

(US$m, data on 26/10/2021)

SOURCE: VNDIRECT RESEARCH, BLOOMBERG



HPG, CTG and VNM recorded strong net selling value by 

foreign investors in 10M21 
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Foreign investors' strongest net buyers in 9M21 

(US$m, data on 26/10/2021)

Foreign investors' strongest net sellers in 9M21 

(US$m, data on 26/10/2021)

SOURCE: VNDIRECT RESEARCH, BLOOMBERG
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Reopening the economy witnessed positive signals
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Vaccination rate climbed further (data on 25/10/2021) 

SOURCE: GOOGLE, WHO, VNDIRECT RESEARCH

Google mobility for retail and recreation in Vietnam (7 days 

average) rebounded since mid-Sep (data on 17/10/2021) 

 The number of daily new cases dropped sharply in Oct to average at 3,000-4,000 cases/day recently.

 Vaccination rate continued to accelerate in Oct. So far Vietnam has fully vaccinated around 19.6% of its population which was nearly doubled the

level in the same period last year, while around 29.8% has been partially vaccinated.

 On October 13, 2021, the Government issued Resolution No. 128/NQ-CP on "Safe adaptation, flexibility and effective control of the COVID-19

pandemic". Following this, most provinces and cities across the country have relaxed social distancing measures and reopened the economy.

 Retail and recreation mobility at the national level has seen a steady recovery over the past few weeks.



Expecting more economic support packages from the 

government
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Public debt ratio is still far lower than the alarm level 

(55% of GDP) and the public debt ceiling (60% of GDP) 

SOURCE: GSO, VNDIRECT RESEARCH

Low government bond yields help the government 

reduce funding costs for economic support packages

 We expect the government to release more economic support packages including: cash subsidies for people negative-affected by

the COVID-19 pandemic, tax reduction (value added tax, corporate income tax), increase investment in transport and energy

infrastructure.

 Additional economic support packages will help accelerate the recovery of Vietnam's economy in 2022



3Q21 earnings season has kicked off with more positive 

surprises so far
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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

 As at 27 Oct 2021, 310 listed

companies, representing 17.8% of the

total listed stocks and 21.9% of market

capitalisation, have released 3Q21

results. At this point in time, aggregate

earnings of listed companies that are

reporting results grew positively 25.0%

yoy in 3Q21.

 For 9M21, net profit of listed companies

on three bourses surged 46.7% yoy

(9M21 NP growth was calculated on

companies which had released 3Q21

business results )

Market’s earnings snapshot in 3Q21 

Source: VNDIRECT RESEARCH, data on 26/10/2021



Financial Services and Chemicals sectors have strong 

business performance in 3Q21 

18Source: VNDIRECT RESEARCH, data on 26/10/2021

 Chemicals had strong business

performance in 3Q21 thanks to (1)

strong domestic and external demand

and (3) higher commodity prices.

 Financial Services recorded good

business result in 3Q21 thanks to high

liquidity in the stock market.

 On the other hand, Travel & Leisure,

Retail and Automobiles recorded low

business results in 3Q21 due to the

negative impacts of social-distancing

measures.



We maintain our FY21 earnings forecast while seeing a solid 

FY22 earnings outlook

19SOURCE: VNDIRECT RESEARCH

 We expect earnings of several sectors

such as Retail and Food & Beverage to

bounce back strongly in 4Q21 while

profits of Oil & Gas, Real Estate and

Steel companies remain strong.

 We maintain 2021F EPS growth of listed

companies on HOSE at 26%.

 For 2022F, we expect EPS growth of

listed companies on HOSE to remain

strong at 21% yoy. Some sectors could

see strong improvement in earnings

growth, including Industrial goods and

Services, Real Estate, Oil & Gas and

Retail.

 For 2023F, we forecast EPS growth of

listed companies on HOSE at 18% yoy.



Attractive valuation in a longer view 
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The current VN-INDEX’s P/E is about 12% discount from 

its peak in Jun (as at 27/10/2021)

SOURCE: BLOOMBERG, VNDIRECT RESEARCH

Vietnam stand out as markets which are cheap 

compared to their earnings FY21- 23 growth potential

 VN-INDEX is currently traded at 16.9x of trailing P/E, slightly above its average 3-year trailing P/E of 16.0x and about 12% discount

from its peak in Jun. We believe that the stock market has partially factored the downside risks of current Covid-19 wave. The

market now is switching to focus on the story of earnings recovery in 4Q21 as well as the FY22 outlook. We maintain our FY22/23

earnings growth of 21%/18% driven by strong recovery of export-oriented sectors and the bounce back of oil & gas and property.

Thus, market valuation is attractive now, in our view, notably market will be support by increasing retail participant and abundant

cashflow shifting away from deposits amid low interest rates.



Technical analysis view

21SOURCE: VNDIRECT RESEARCH

 We expect the VN-INDEX to fluctuate in

the range from 1,380-1,480 points in Nov.

 Upside catalysts include faster vaccine

rollout and domestically produced

vaccine being brought to market sooner

than expected

 Potential downside risks to the market

include potential stricter and longer

lockdown protocols to be adopted to

prevent the spread of coronavirus.



High conviction investment ideas for November 2021
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Stock 

picks
Investment thesis

1-year 

Target price 

(VND/share)

Upside (%)

TPB

We like TPB for longer-term investment horizon, regarding to: (1) its leading position in 

digitalisation banking which allow the bank to tap into young client and enhance the bank’s 

lending ability despite its small network (2) The bank’s solid asset quality with considerable 

provision source. At end-1H21, the bank maintained in top 5 banks with lowest non-

performing loan (NPL) ratio and highest loan loss reserve (LLR). (3) We expect the bank to 

sustain the strong earnings growth of 24% yoy in FY22-23F.

52,000 17.1%

PHR

Our ADD rating on PHR is underpinned by: 1) about 2,600ha of four IPs might be put into 

operation in the next three years, (2) positive outlook of rubber business following the natural 

rubber prices hike (3) We expect PHR could receive the VND898bn payment of 

compensation and resettlement support for 691ha of VSIP 3 IP in FY22F. (4) We forecast 

PHR to deliver a net profit CAGR of 48.1% over FY23-25F.

71,500 20.8%

NT2

We believe NT2 to deliver better performance over FY22-23F thanks to:  output recovery 

since late-4Q21 following the resume of manufacturing activities, gross margin expansion 

thanks to lower depreciation cost. We expect NT2’s net profit may drop 21.6% yoy in FY21F 

then recover to VND817bn (25.8% yoy). Additionally, together with dividend yield of 8.5%, 

our 1-year target price gives an upside of 32% which is attractive to accumulate NT2 with 

limited downside risks.

29,200 32%

MCH

We like MCH for (1) Its leading position in the table sauce market and second position in the 

instant noodle market. (2) The consolidation with Vincommerce give MCH a huge advantage 

about retail system compared to other competitors in the industry. (3) MCH will deliver a 

CAGR of 12.0% in net profit during FY21-23F thanks to product portfolio upgrade and deeper 

penetration into the soft drink category.

146,800 22.4%



2022 key investment themes and stock picks
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Themes Sector picks Stock picks

#1: Domestic demand 
recovers 

We expect domestic demand to recover strongly next year thanks
to the economic recovery and the government's stimulus
packages. Food & Beverage, Retail, Aviation are key beneficiaries
in this theme.

VNM, MCH, PNJ, 
VRE, KDC

#2: Commodity prices 
are expected to remain 
high next year 

Commodity prices are expected to remain high next year due to 
strong consumption demand along with the recovery of the global 
economy. Oil & Gas and commodity-exporters are key beneficiaries 
in this theme. 

GAS, LTG, PVD

#3: Infrastructure 
development story will 
be back to center-stage. 

We believe infrastructure development ramp-up is one of critical
measures to boost the economy growth. Besides road, aviation and
industrial park infrastructure, we think energy infrastructure will take
spotlight in the next 2 years.

FCN, ACV, 
KBC, PHR, 
POW, GMD

#4: We believe banking is 
best proxy to Vietnam 
economic resurgence 

Banks’ share prices have discounted 15% from their peak. We
believe the correction has partially factored the downside risks,
making the risk/reward profile of banking sector is attractive now

TCB, ACB



VNDS Research ‘s recommendations (data on 28/10/2021)
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Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

SCS 133,700 170,700 6.6% 34.2% ADD Link

CTG 31,300 42,000 0.0% 34.2% ADD Link

ACB 31,850 41,800 0.0% 31.2% ADD Link

VIB 37,200 48,100 0.0% 29.3% ADD Link

PPC 23,050 27,400 9.5% 28.3% ADD Link

NT2 23,700 28,400 8.4% 28.3% ADD Link

VHM 81,000 102,200 0.0% 26.2% ADD Link

VNM 90,600 110,000 4.2% 25.6% ADD Link

PLX 54,800 64,900 5.4% 23.8% ADD Link

KDC 57,900 69,800 2.8% 23.4% ADD Link

VCB 97,900 119,500 0.8% 22.9% ADD Link

MCH 123,500 146,800 3.6% 22.4% ADD Link

PHR 61,500 71,500 4.6% 20.8% ADD Link

VTP 80,500 95,300 1.9% 20.3% ADD Link

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZWMwZWI2NGQ3Mzg1NDFjM2E0NDgyYzkxZDYxMjVhOTU=/ec0eb64d738541c3a4482c91d6125a95-SCS_Update_20210723.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzMxODY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NGMyM2M0ZWI2MGIzNDFlMDk1NDQ3NTI5ZWUwODk4Zjk=/4c23c4eb60b341e095447529ee0898f9-CTG_Update_20210818.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ2MzY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZjM0ZjM2MGQ3OWExNDExNGIxOGM5Zjk5NmEwNTYwZTM=/f34f360d79a14114b18c9f996a0560e3-ACB_EarningsUpdate_20211027.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzcyMjc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YjQ4NzY1NzI2MDkyNDM2ZWIzZGY3MzQxMWViNDY5NTU=/b48765726092436eb3df73411eb46955-VIB_Update_11082021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQyNTI=
https://www.vndirect.com.vn/cmsupload/beta/PPC_Update_20200604.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU=/YmRiODIxOGNiODJmNGE2MjhmYTU2MDRiNWYwYTQ1MWM=/bdb8218cb82f4a628fa5604b5f0a451c-Navigating_Vietnam_2021_20201211.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MjUyNDA=
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/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU2MzI0ZDAwMDY=/MjViMmJjODhjNGUzNDZiMmJiZWEwNDZkMGU2MjUxMWE=/25b2bc88c4e346b2bbea046d0e62511a-VNM_Update_20210521.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzEwNTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NmY0ZmVhMjIyNzY4NGVhM2E0MTdmMGJjYjcwOTZmZjU=/6f4fea2227684ea3a417f0bcb7096ff5-PLX_Initiation_20211013.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzY2MzM=
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/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MjYwODQ5YzZjOWI1NDFjZGE4ZjJjZmNmNjk4NDI3NDE=/260849c6c9b541cda8f2cfcf69842741-VCB_EarningsUpdate_20210802.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzM2OTE=
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/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YmEyMzQwMzVlZGJkNDQwZGE5MWI5NjI1N2FiMDQ1MjM=/ba234035edbd440da91b96257ab04523-PHR_Initiation_20211025.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzcxMDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NTY5MTM1MmM4M2RiNGYxMjg5MGU4OTQ4YzI1MjQ2NTk=/5691352c83db4f12890e8948c2524659-VTP_Update_20210908.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzUyMTI=


VNDS Research ‘s recommendations
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Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

KBC 48,300 57,500 1.0% 20.1% ADD Link

PNJ 101,600 119,200 1.8% 19.1% ADD Link

VRE 31,000 36,600 0.0% 18.1% ADD Link

POW 12,750 15,000 0.0% 17.6% ADD Link

PTB 113,400 129,700 2.8% 17.1% ADD Link

TPB 44,400 52,000 0.0% 17.1% ADD Link

FCN 16,500 18,400 3.0% 14.5% HOLD Link

TCB 51,800 57,200 0.0% 10.4% HOLD Link

MBB 28,500 31,400 0.0% 10.2% HOLD Link

LPB 21,100 23,200 0.0% 10.0% HOLD Link

HPG 58,000 62,600 0.8% 8.7% HOLD Link

GAS 125,000 130,800 2.9% 7.5% HOLD Link

DBC 61,000 64,000 2.5% 7.4% HOLD Link

VPB 38,600 41,000 0.0% 6.2% HOLD Link

https://www.vndirect.com.vn/cmsupload/beta/BCNganh_Nganhang_20210910.pdf
https://www.vndirect.com.vn/cmsupload/beta/PNJ_EarningsUpdate_20210726.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZjA4YTAwZjJjNDNmNDEzODhlOThiMTNjNTljMDNlMTM=/f08a00f2c43f41388e98b13c59c03e13-VRE_Update_20210914.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzU1MDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YjllNWIyN2EwYzNiNGIyYmI4MjBjMjM4NjAxMmZmZjk=/b9e5b27a0c3b4b2bb820c2386012fff9-POW_update_20210820.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ2ODk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MTYzYjMzYzI0OGU4NGUwZmExZDY5NTA5OGYyMDM0NTA=/163b33c248e84e0fa1d695098f203450-PTB_Initiation_20211001.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzYyMjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MjI5ZGVlZTk4N2QyNDkyZjkzNTg1OGVlYzNjMTJjZWE=/229deee987d2492f935858eec3c12cea-TPB_Update_26102021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzcyMTA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/OGFkZTQ3ZDNhMDYzNGNjZTk0MmM5MTg4YTUyZTRiNWU=/8ade47d3a0634cce942c9188a52e4b5e-FCN_Initiation_20211021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzY5MDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/OTZmZWUwZTVmZDg4NDczZTg4ODBhMTFiZjhmOWM5MGE=/96fee0e5fd88473e8880a11bf8f9c90a-TCB_update_07262021.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzMzODE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZTNmNTljODNiNjZjNDQ4NmExNzIzOWQ0MzBlOWExNWM=/e3f59c83b66c4486a17239d430e9a15c-MBB_EarningsFlash_20210721.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzMxNjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/Yzk0YjAxYjY3MjdiNDFmYWFjYTI4MzZhY2MzMjQ0MWE=/c94b01b6727b41faaca2836acc32441a-LPB_Update_20210826.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ4NjE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NzFjMmEyMWE2NzQ4NDRhMzgxY2Q3OWEzMDg4Y2U4NmE=/71c2a21a674844a381cd79a3088ce86a-GMD_Update_20210812.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQzMDg=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/ZjVlMjIzMTUzZjViNDE5ZmI2YzFhODE2ODMyOWQxODQ=/f5e223153f5b419fb6c1a8168329d184-GAS_Update_20211027.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzcyMjY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NzgzMDQ4MzQ5Yzc4NDRhMWFjNzMyMmU3Y2FlYmVjNGY=/783048349c7844a1ac7322e7caebec4f-DBC_Update_20210802.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzM2ODI=
https://www.vndirect.com.vn/cmsupload/beta/VPB_Update_20210803.pdf
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Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

FPT 98,000 101,700 2.0% 5.8% HOLD Link

VJC 133,500 138,900 0.0% 4.0% HOLD Link

GMD 52,300 52,700 3.2% 4.0% HOLD Link

PVS 30,100 30,200 3.5% 3.8% HOLD Link

BCG 24,300 24,000 3.3% 2.1% HOLD Link

ACV 86,300 86,400 0.0% 0.1% HOLD Link

NVL 107,800 107,700 0.0% -0.1% HOLD Link

SZC 61,000 58,800 1.8% -1.8% HOLD Link

PVT 25,300 24,100 2.0% -2.7% HOLD Link

PHP 31,100 29,200 1.8% -4.3% HOLD Link

CRE 30,850 28,500 3.2% -4.4% HOLD Link

PVD 28,000 26,100 0.0% -6.8% HOLD Link

KDH 49,500 45,500 1.0% -7.1% HOLD Link

MML 89,800 81,400 0.0% -9.4% HOLD Link

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MWQwMTExNzhmNTc3NDk5M2FiMTdhNDA0NTYyNzg2NGQ=/1d011178f5774993ab17a4045627864d-FPT_EarningsUpdate_20210721.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzMxMzM=
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=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/Nzk2MjQ0MzliYWE2NDhkNjg0ZjRlMjg4YWY5NWE0YWM=/79624439baa648d684f4e288af95a4ac-PVS_Update_20210817.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ1NDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZjhjZGI2ZTc0MzEyNDA5ZGFjYTQ3OGU0ZTFiMDkxMTQ=/f8cdb6e74312409daca478e4e1b09114-BCG_Update_20210831.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ5Nzk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YjM5NjQ0MmY4NjI2NDc3MTk1MjQxODFkNTQ3NzJmZWY=/b396442f862647719524181d54772fef-ACV_Update_20210824.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ3NDc=
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=/MmI5MTRlNjU5NmNmNGU1MGEyMGQ2ZjNlYTFiNmIyZDQ=/2b914e6596cf4e50a20d6f3ea1b6b2d4-SZC_Inititaion_20210923.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzU4ODI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/OTliMjMwNjVlMjdmNGZlODkyMjE1MWFjZWE4NDcyMzg=/99b23065e27f4fe8922151acea847238-PVT_EarningsUpdate_20210802.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzM2ODU=
https://www.vndirect.com.vn/cmsupload/beta/PHP_Update_20210804.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/NjE1Y2ZlOTNhZDJiNDM2NjkyMTFjNzEyOTM5YzdhYTE=/615cfe93ad2b43669211c712939c7aa1-CRE_Update_20210827.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ4Nzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ODBjYWIyY2ViNzQ3NGQyODhlYjQ0NGMxMmI4ZWMxODM=/80cab2ceb7474d288eb444c12b8ec183-PVD_Update_20210809.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQxMTM=
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/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/ZmQzODYxZWMzYzFjNDA1NmExYTY0Y2RmNjU4NmIzZmU=/fd3861ec3c1c4056a1a64cdf6586b3fe-MML_update_20210813.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ0Mzc=
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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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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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