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2Executive summary

• Market witnessed turbulence in Aug as VN-INDEX bounced back to 1370 level then corrected and closed the month at 1,328

(+1.4% mtd). Investor sentiment remains weak as longer and stricter nationwide lockdown protocols have been adopted.

• Liquidity rebound strongly in Aug as market valuation turned more attractive. Total trading transaction of 3 main bourses

rose 15.3% mom to VND30,177bn per day (+363.2% yoy).

• We saw money ran into small and mid caps in Aug. Liquidity of VNSML (representing small caps) surged 90.1% mom,

resulting an impressive increase of 10.6% mtd of VNSML Index. Liquidity of VNMID (representing of mid caps) rose 69.9%

mom to bring VNMID Index up 0.4% mtd. On the other hand, daily trading volume of VN30 (representing large caps) dropped

4.1% mom, leading to a 2.4% mtd decline for VN30 Index.

• We see some positive catalysts in Sep, including: (1) the infection likely peak in late-Aug and slow down in Sep thanks to

drastic control movement measures and rising vaccination (17.14% at as 27 Aug 2021); (2) liquidity rebound strongly in Aug,

suggesting that investors are willing to jump into the stock market when the opportunity arises; (3) the valuation of Vietnam’s

stock market looks attractive now, in our view.

• We lower 2021F EPS growth of listed companies on HOSE to 26% (vs. previous forecast of 30%) as 2H21 business

outlook likely hit hard by the current wave. For 2022F, we expect EPS growth of listed companies on HOSE to grew 21% yoy.

• We expect the VN-INDEX to recover in Sep and fluctuate within the 1,280-1,380pts range. The 1,280-1,300 points

would be strong supporting level for the VN-INDEX in Sep. Investors could raise proportion of stocks in their portfolios if the

index drops to the supporting zone. We prefer leading companies in the Real Estate (including both residential and industrial

park real estate companies), Building Materials, Logistics, Port and Export-oriented companies.
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Market overview 

Aug 2021

Sentiment remain 

weak amid the 

current wave
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Stock market witnessed turbulence in Aug amid the rising of 

Delta variant Covid-19 wave

• VN-INDEX inched up 1.4% mtd in

Aug (data as at 30 Aug 2021) after

recording sharp correction of 7%

mom in the previous month. Investor

sentiment remains weak as longer

and stricter nationwide lockdown

protocols have been adopted in

HCMC and Hanoi.

• At the end of the 30 Aug 2021

session, the VN-INDEX stood at

1,328.14pts +1.4% mtd). However,

the index still recorded a 20.3% ytd

increase.

• On the contrary, the HNX-INDEX and

UPCOM-INDEX recorded a 8.4% mtd

and 7.2% mtd increase, respectively.

Since the beginning of 2021, the

HNX-INDEX and UPCOM-INDEX

rose by 68.0% ytd and 25.2% ytd,

respectively.

The VN-INDEX rose to 1,374.9pts from Jul-bottom and then corrected to 

1,328.1 pts on 30/08/2021 

Source: BLOOMBERG, VNDIRECT RESEARCH, data as at 23/08/2021
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VN-INDEX underperformed its peers in Aug (data as at 

23/08/2021) 

Source: BLOOMBERG, VNDIRECT RESEARCH 

but still among best performers on basis (data as at 

23/08/2021)

Source: BLOOMBERG, VNDIRECT RESEARCH

VN-INDEX underperformed its peers in August 
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The daily average trading value rose 

15.3% mom in Aug 2021 (data on 

23/08/2021)

Source: VNDIRECT RESEARCH

Liquidity increased on all three 

bourses (data on 23/08/2021)

Source: VNDIRECT RESEARCH

Liquidity of the stock market rebound strongly in Aug as investors jumped into stock markets amid more attractive market’s 

valuation. Total liquidity in 3 main bourses rose 15.3% mom to VND30,177bn/session (+363.2% yoy), of which the daily 

trading value on HOSE reached VND24,350bn/session (+10.8% mom), while the daily trading value on HNX and UPCOM 

climbed to VND4,057bn/session (+36.8% mom) and VND1,790bn/session (+42.2% mom), respectively. 

New opening accounts dropped in 

Aug 

Source: VSD

August witnessed the comeback of strong cashflow 6



7Cashflow analysis: money ran into Brokerage and Real estate

• Money flooded into Real Estate,

Brokerage, Chemicals, Construction

and Transportation

• …. and ran away from Banking, Steel

and Retail.

Daily trading value by sectors (data on 23/08/2021) 

Source: Fiinpro, VNDIRECT RESEARCH
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VNSmallcap outperformed in Aug (% mtd) (data on 23/08/2021)

Source: Fiinpro, VNDIRECT RESEARCH

• We saw money ran into small and mid caps in Aug. Liquidity of VNSML (representing small caps) surged 90.1% mom, resulting

an impressive increase of 10.6% mtd of VNSML Index. Liquidity of VNMID (representing of mid caps) rose 69.9% mom while

VNMID Index inched up 0.4% mtd. On the other hand, money ran away VN30 (representing large caps) with daily liquidity falling

4.1% mom), resulting a decline of 2.4% mtd of VN30 Index.

Money ran into small caps and mid caps (daily trading value

by category)

Source: Fiinpro, VNDIRECT RESEARCH

Cashflow analysis: Small and mid caps took the spotlight
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• Financials services became the best

industry performer in Aug 2021,

followed by Transportation and

Chemicals sectors.

• On the contrary, Beverages, Oil & Gas

and Banking were the worst

performers of Aug 2021.

Industries’ price performance in Aug 2021 (data on Aug 23, 2021)

Source: FIINPRO, VNDIRECT RESEARCH

Financial services was the best industry performer in Aug
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• SSI (+16.1% mtd) lent the most

support to the VN-INDEX in Aug 2021,

followed by DPM (+45.6% mtd), VIC

(+1.0% mtd), VCI (+24.9% mtd) and

VJC (+6.5% mtd).

• On the contrary, SAB became the

index’s top laggard, recording a 12.0%

decline since the beginning of Aug.

Other laggards included ACB (-11.5%

mom), CTG (-4.9% mom), VIB (-13.5%

mom) and MSN (-5.0% mom).

SSI became VN-INDEX’s top mover in Aug (data on 23/08/2021)

Source: BLOOMBERG

SSI was VN-INDEX’s top mover in Aug



11

Foreign investors net sold VND5,254bn in Aug (unit: 

VNDbn) (data on 23/08/2021)

Source: VNDIRECT RESEARCH

Foreign investors net sold VND30,565bn in 8M21 (unit: 

VNDbn) (data on 23/08/2021)

Source: VNDIRECT RESEARCH

Foreign investors net sold VND5,254bn across 3 bourses in Aug 2021, after net buying VND5,310bn in the previous month. We 

saw money withdrawal in foreign ETFs since the beginning of Aug with total value of VND2,284bn, especially in the Fubon 

FTSE Vietnam ETF. For 8M21, foreign investors net sold totaling VND30,565bn (vs. a net selling of VND7,119bn in 8M20 and 

VND19,310bn in the entire-2020). 

Foreign investors turned to be net sellers in Aug as money 

were withdrawn from foreign ETFs 
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Foreign investors' strongest net buyers in Aug 

(US$m, data on 23/08/2021)

Source: VNDIRECT RESEARCH

Foreign investors' strongest net sellers in Aug 

(US$m, data on 23/08/2021)

Source: VNDIRECT RESEARCH

STB, VHM and MBB were among top net bought by foreigners 

in Aug 
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Foreign investors' strongest net buyers in 8M21 

(US$m, data on 23/08/2021)

Source: VNDIRECT RESEARCH

Foreign investors' strongest net sellers in 8M21 

(US$m, data on 23/08/2021)

Source: VNDIRECT RESEARCH

HPG, CTG and VNM recorded strong net selling value by 

foreign investors in 8M21 
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Market Outlook 

Sep 2021

Time to build the 

investment portfolio 

for 2022
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Google mobility for retail and recreation in Vietnam (7 

days average) dropped sharply since Jul

Source: Google, data as of 14/08/2021

Ho Chi Minh city has imposed stricter movement controls since Aug 01 with nearly non-essential businesses have been closed. 

Factories are allowed to operate with limited employers on site. At the same time, Hanoi, Danang and other Southern provinces

also ban the public transports, intercity bus service and closed all non-essentials businesses. Retail and recreation mobility at the 

national level has plunged, dropping to 70% below pre-pandemic level

Google mobility for workplace in Vietnam (7 days  

average) fell since mid-Jul

Source: Google, data as of 14/08/2021

Vietnam has tightened social-distancing measures to battle 

the more transmissible virus since early-Aug
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Daily new cases since the fourth outbreak of COVID-19 

infections in Vietnam 

Source: WHO

We expect that the number of daily new cases would be able to decline in Sep thanks to drastic social distancing measures being

applied. So far Vietnam has fully vaccinated around 2.5% of its population, while around 17.4% has been partially vaccinated. We

estimate that Vietnam could receive an additional 80-90 million doses by end-2021, thus lifting the vaccination rate to 50-60%.

Additionally, made-in-Vietnam vaccine, Nanococax, is at last-mile phase 3 trials.

Shares of people who received at least one dose of COVID-

19 vaccine

Source: WHO, Our world in data

Daily new cases seems decline thanks drastic social 

distancing measures and faster vaccination progress
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India ‘s Nifty 200 Index rose 11.7% since 6 

May when daily new COVID-19 cases peaked 

Source: WHO, BLOOMBERG

Indonesia ‘s JCI Index inched up 1.0% since 

15 Jul when daily new COVID-19 cases 

peaked  

Source: WHO, Bloomberg

Both India and Indonesia stock market rallied since the Covid-19 cases has been flattened and several fiscal and monetary stimulus

announced by these governments. Investors knew that 2H21 earnings would be hurt by current Covid-19 wave and they focused on

FY22 earnings. Thailand market also delivered an impressive performance last month as the movement control measures were relaxed.

Thus, we believe Vietnam stock market will likely be back to uptrend momentum when the daily cases reach its peak.

Thailand ‘s SET Index rose 3.5% mtd in Aug 

when daily new cases peaked 

Source: WHO, Bloomberg

We observed that stock markets tend to bounced back after 

case count decline
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• We lower 2021F EPS growth of listed

companies on HOSE to 26% (vs.

previous forecast of 30%) as 2H21

business outlook likely hit hard by the

current wave.

• For 2022F, we expect EPS growth of

listed companies on HOSE to remain

strong at 21% yoy. Some sectors

could see strong improvement in

earning growth, including Industrial

goods and Services, Real Estate and

Oil & Gas.

• For 2023F, we forecast EPS growth

of listed companies on HOSE at 18%

yoy.

FY21-23F net profit growth across sectors under VNDS’ coverage

Sources: VNDIRECT RESEARCH

We lower FY21 earnings forecasts while maintain FY22 solid 

outlook
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The current VN-INDEX’s P/E is lower than its 3-year 

average and 17% discount to its peak (as at 23/8/2021)

Source: VNDIRECT RESEARCH, BLOOMBERG

VN-INDEX is currently traded at 15.7x of trailing P/E, slightly below its average 3-year trailing P/E of 16.2x and about 17% discount from its

peak in Jun. Even though we lower FY21 earnings growth, we believe market has partially factored the downside risks of current Covid-19

wave and will look for FY22 growth story. 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.

Vietnam stand out as markets which are cheap

compared to their earnings FY21- 23 growth potential

Source: VNDIRECT RESEARCH, BLOOMBERG

Attractive valuation in a longer view
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• We expect the VN-INDEX to

gradually recover and may fluctuate

in the range from 1,280-1,380 points

in Sep.

• The 1,280-1,300 points would be strong

supporting level for the VN-INDEX in

Sep. Investors could raise proportion of

stocks in their portfolios if the index

drops to the supporting zone.

• Potential downside risks to the market

include lower-than-expected FY21

earnings outlook due to prolonged

outbreak and potential stricter and

longer lockdown protocols to be

adopted to prevent the spread of

coronavirus.

• Upside catalysts include the made-in-

Vietnam Nanocovax vaccine will be

approved sooner than expectation.

VN-INDEX’s movement (year-to-date) 

Source: VNDIRECT RESEARCH

Technical analysis view: The time is now



212022 investment themes and stock picks

Themes Sector picks Stock picks

#1: Export-oriented 
segments still 
outperformers

Despite short-term headwinds, we are still optimistic about the
prospects export-oriented segments; ie: textile, seafood, wooden
product, rubber and steel. Logistics and industrial property are also
key beneficiaries in this theme.

STK, VHC, HPG, 
KBC

#2: Vaccine rollout will 
buoy some certain 
segments of service 
industry

Retail sector will enjoy the most post-pandemic while we expect
Vietnam to allow international commercial flights from the beginning
of 1Q22, which could lead to strong recovery of tourism,
accommodation & catering service and aviation since 1Q22.

PNJ, VRE

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

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

ACV, GAS, 
POW, HHV 

#4: Replacing Financials 
with Property among 
cyclical sector space

Good times are just around the corner for property market as
housing supply gradually recovers thanks to loosening regulatory
bottleneck while housing demand fueled by a board-based recovery
of macro fundamentals, stepping up infrastructure development and
unprecedented affordable mortgage interest rates.

VHM, NLG 



22VNDS Research ‘s recommendations (data as at 26/08/2021)

Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

KBC 37,200 57,500 1.3% 55.9% ADD Link

NT2 19,150 28,400 10.4% 58.7% ADD Link

PVD 17,800 26,100 0.0% 46.6% ADD Link

VRE 26,450 38,000 5.5% 49.2% ADD Link

PVT 21,450 24,100 2.4% 14.7% HOLD Link

PNJ 86,200 119,200 2.1% 40.4% ADD Link

SCS 138,000 170,700 6.4% 30.0% ADD Link

PPC 22,600 27,400 9.6% 30.9% ADD Link

VNM 87,000 110,000 4.4% 30.8% ADD Link

CTG 31,200 42,000 0.0% 34.6% ADD Link

POW 11,350 15,000 0.0% 32.2% ADD Link

GAS 86,300 109,800 4.2% 31.4% ADD Link

VHC 45,700 50,000 4.4% 13.8% HOLD Link

VHM 106,600 134,300 0.0% 26.0% ADD Link

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NjZmOWM0MDIyZWFlNDgxY2FjMWU3MzZhNzQyOGQxZGM=/66f9c4022eae481cac1e736a7428d1dc-KBC_Earnings%20Update_2Q21.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQyNTQ=
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=/ODBjYWIyY2ViNzQ3NGQyODhlYjQ0NGMxMmI4ZWMxODM=/80cab2ceb7474d288eb444c12b8ec183-PVD_Update_20210809.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQxMTM=
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/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/OTliMjMwNjVlMjdmNGZlODkyMjE1MWFjZWE4NDcyMzg=/99b23065e27f4fe8922151acea847238-PVT_EarningsUpdate_20210802.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzM2ODU=
https://www.vndirect.com.vn/cmsupload/beta/PNJ_EarningsUpdate_20210726.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZWMwZWI2NGQ3Mzg1NDFjM2E0NDgyYzkxZDYxMjVhOTU=/ec0eb64d738541c3a4482c91d6125a95-SCS_Update_20210723.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzMxODY=
https://www.vndirect.com.vn/cmsupload/beta/PPC_Update_20200604.pdf
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=/ZDQwYTM1MTkzOGJhNDBlNGIzN2YxZDU2NjkzMmQzYTQ=/d40a351938ba40e4b37f1d566932d3a4-CTG_Initiation_20210419.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/Mjk3OTM=
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=/YWUyMzAxYTM0Njg3NGE3YzlmZWJjNjlmNzRkMzFjZjA=/ae2301a346874a7c9febc69f74d31cf0-GAS_Update_20210728.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzM0NTk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/Zjg0ZmVkNjQ0YjZiNDk1NTg4OWU4MWZiNjllMDk0NDA=/f84fed644b6b4955889e81fb69e09440-VHC_EarningFlash_20210723.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzMxOTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/MTg0ZjRmYTQ0NmU3NDYwMTg5NmVmZTNmOGIwM2U5ODY=/184f4fa446e74601896efe3f8b03e986-VHM_EarningsUpdate_20210512.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzA1NzE=


23VNDS Research ‘s recommendations (data as at 26/08/2021)

Ticker Close price
Adjusted target 

price
Dividend yield Upside Recommendation Latest report

VCB 96,800 119,500 0.8% 24.3% ADD Link

PLC 34,400 30,900 5.8% -4.4% HOLD Link

VJC 125,800 138,900 0.0% 10.4% HOLD Link

ACV 77,100 86,400 0.0% 12.1% HOLD Link

DBC 58,500 64,000 2.6% 12.0% HOLD Link

KDH 38,150 45,500 1.3% 20.6% ADD Link

PVS 24,200 30,200 4.4% 29.2% ADD Link

TCB 48,300 57,200 0.0% 18.4% ADD Link

NLG 41,700 46,700 1.1% 13.1% HOLD Link

MBB 28,100 31,400 0.0% 11.7% HOLD Link

FPT 91,400 101,700 2.2% 13.5% HOLD Link

MWG 162,000 175,700 0.3% 8.8% HOLD Link

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/OGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU=/YmRiODIxOGNiODJmNGE2MjhmYTU2MDRiNWYwYTQ1MWM=/bdb8218cb82f4a628fa5604b5f0a451c-Navigating_Vietnam_2021_20201211.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MjUyNDA=
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=/YjM5NjQ0MmY4NjI2NDc3MTk1MjQxODFkNTQ3NzJmZWY=/b396442f862647719524181d54772fef-ACV_Update_20210824.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ3NDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NzgzMDQ4MzQ5Yzc4NDRhMWFjNzMyMmU3Y2FlYmVjNGY=/783048349c7844a1ac7322e7caebec4f-DBC_Update_20210802.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzM2ODI=
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/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/Nzk2MjQ0MzliYWE2NDhkNjg0ZjRlMjg4YWY5NWE0YWM=/79624439baa648d684f4e288af95a4ac-PVS_Update_20210817.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ1NDY=
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=/NGUyMDQ0NTExYjVhNDljMjljNTdiYjAzZjIzY2ExY2Y=/4e2044511b5a49c29c57bb03f23ca1cf-NLG_Update_20210611.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzE5OTc=
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=/MWQwMTExNzhmNTc3NDk5M2FiMTdhNDA0NTYyNzg2NGQ=/1d011178f5774993ab17a4045627864d-FPT_EarningsUpdate_20210721.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzMxMzM=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/MWJjZGY0YTNhMDg5NDUyY2IyY2QyOGU5NWQxNzdjZmE=/1bcdf4a3a089452cb2cd28e95d177cfa-MWG_Update_20210819.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/MzQ2Mzc=


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
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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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