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Stocks plunge, recover in afternoon; media, chemicals lead laggards 
 

The VN-Index was moderately lower in the morning session on Tuesday 
before plunging more than 5% at the beginning of the afternoon, only to 
bounce back and close down 0.8% at 1,197.1. Market liquidity surged, with 
total trading value rising 83.8% compared to Monday to VND31.7tn 
(USD1.2bn). The HNX Index followed a similar pattern, posting a loss of 1.8% 
to close at 207.7. 

Most sectors declined today, led by Media (-3.5%), Chemicals (-3.3%), Oil & 
Gas (-3.2%), and Telecommunications (-2.7%). In contrast, Travel & Leisure 
(+2.3%) and Industrial Goods & Services (+0.1%) gained. 

Top performers today included VHM (+4.5%), HVN (+4.6%) and MWG 
(+3.0%). Top laggards included VIC (-4.1%), GVR (-5.9%), TCM (-3.5%) and 
BCM (-5.8%). 

VHC (-6.9%) hit its floor price today. VHC posted revenue of VND1.02tn 
(USD39.4mn) in March, down 6% YoY, mainly due to falling export sales to 
the US and EU. Specifically, revenue from the US market dropped 24% YoY 
to VND241bn (USD9.3mn), while revenue from the EU market declined 8% 
YoY to VND241bn (USD9.3mn). 

POW (-2.1%) fell, as this year POW targets electricity output of 18.86 billion 
kWh and consolidated net profit of VND439bn (USD17.0mn), down 67% vs 
2024. 

Foreign investors net bought today with VND597.8bn (USD23.1mn), with 
foreigners mainly buying HPG (VND213.5bn, USD8.2mn), MWG 
(VND183.3bn, USD7.1mn) and STB (VND170.5bn, USD6.6mn), while 
selling momentum focused on FPT (VND123.7bn, USD4.8mn), KBC 
(VND104.6bn, USD4.0mn) and VNM (VND60.2bn, USD2.3mn).  
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Macro Note 

Vietnam prepares for tough trade negotiations with US 

This morning, Prime Minister Pham Minh Chinh chaired a meeting to discuss 
preparations for negotiations aimed at fostering balanced, stable, and 
sustainable trade relations with the United States. He highlighted that 
Vietnamese goods complement rather than compete directly with US 
products, and bilateral trade has benefited American consumers while 
boosting Vietnam's exports. For trade negotiations, the Prime Minister tasked 
ministries and the negotiation team to thoroughly prepare, ensuring the 
principles of balanced and sustainable trade. He emphasized safeguarding 
Vietnam's commitments to international agreements, protecting diverse 
market interests, and crafting solutions for mutual benefits. Specific directives 
addressed US concerns, including enhancing regulations on product origin, 
combating smuggling and trade fraud, and eliminating counterfeit goods.  

Regarding investment and business environment improvements, the Prime 
Minister proposed reforms like streamlining tax refund mechanisms, reducing 
administrative procedures, and cutting compliance costs under Government 
Resolution 66. He called for the creation of a national one-stop investment 
portal and investment promotion centers at multiple levels. Priority is on 
attracting high-tech, sustainable projects aligned with Vietnam's 
development strategy, fostering technology transfer, workforce training, 
research, and enabling Vietnamese enterprises to integrate into global 
supply chains. This is the fifth government meeting on the issue, highlighting 
Vietnam's thorough preparation for tough trade talks with the US. As the US 
emphasizes non-tariff barriers, Vietnam's previous proposals, such as 
reducing US import tariffs to 0% or increasing imports, may prove insufficient. 
Vietnam may need stronger bargaining strategies to navigate the 
negotiations ahead. 
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Earnings Flash  

SCS - Core operations remained at strong base [In-line]  

➢ We SCS handled 64,253 tonnes of cargo in 1Q25, a surge of 10% YoY, 
achieving 23.2% of our full-year forecast. 

➢ In 1Q25, net profit rose 15.4% YoY to VND170bn (USD6.5mn), 
representing 22.9% of our full-year forecast. 

➢ Despite earnings being in line with our forecast, the prevailing trade war 
risks cast uncertainty over SCS's outlook and our VND85,000 target 
price. We are currently assessing the implications and will provide 
further information. 

 

Volume growth gained momentum YoY 

SCS reported 1Q25 revenue of VND267bn (USD10.3mn), up 14.4% YoY, 
driven by recovering international cargo demand. Net profit rose 14.6% YoY 
to VND167bn (USD6.4mn), despite the seasonal Tet effect dampening 
sequential growth. Compared to 4Q24, revenue and profit fell 7.2% and 7.7% 
QoQ, respectively, as the Tet holiday shortened operating days and 
temporarily reduced cargo throughput. 

Gross margin expanded as higher ASP 

In 1Q25, with total cargo revenue of VND249.2bn (USD9.62mn), we estimate 
that SCS’s average ASP at VND3.9mn (USD150) per tonne. This indicates 
a higher base compared to previous year, rising 6.41% YoY. Since then, 
gross margin in 1Q25 surged 2.0% pts YoY. 

SCS maintained a robust cash and short-term investment position 

SCS's balance sheet reflects a strong emphasis on liquidity, with cash and 
short-term investments totaling nearly VND1.2tn (USD45.5mn) in 1Q25, 
accounting for a significant 65% of total assets. We interpret this substantial 
liquid asset base as a strategic move by SCS, potentially aimed at funding 
capacity expansion at TIA or preparing for bidding processes at LTIA. 

2Q25 outlook: temporary boost from front-loading 

We expect 2Q25 results to improve as exporters may front-load shipments 
to the U.S. in anticipation of the Trump tariff review (effective 90 days from 
mid-April). This may support cargo volume growth through 2Q25. 

2H25 risk: demand pull-forward could weigh on outlook 

The front-loading trend may compress demand before 2H25, especially if 
U.S. tariffs are confirmed. This raises downside risk to full-year growth 
momentum and could warrant a more cautious view in our upcoming 
forecast revisions, which we will have further update. 

 

Read the full report: HERE 

 

We also have other Earnings Flash: PNJ, TCB 

We also have other Update reports: HSG-NKG 

 

 

  

 
Current Price VND58,300 

52Wk High/ Low VND88,541/VND52,400 

Target Price VND85,000 

TP Last Updated 10/23/2024 

Last Rating HOLD 

TP vs Consensus -2.6% 

Upside 45.8% 

Dividend Yield 6.8% 

Total stock return 52.6% 

  

Market Cap USD220mn 

3MADTV USD1.1mn 

Avail Foreign Room USD31.1mn 

Outstanding Shares 102.1mn 

Fully Diluted O/S 102.1mn 

  

 SCS VNI 

P/E TTM 7.5x 12.1x 

P/B Current 3.1x 1.6x 

ROA 32.5% 5.4% 

ROE 41.7% 10.1% 

*as of 4/21/2025 
 
 
Share Price Performance 

  Ownership 

Gemadept JSC 33.4% 

Airport corporation of Vietnam 13.6% 

Others 53.0% 

Business Description 

Saigon Cargo Service (SCS) is an air cargo 
terminal operator located at Tan Son Nhat 
International Airport (SGN). SCS operates in a 
duopolistic market in which there is only one 
competitor, Tan Son Nhat Cargo Service JSC 
(TSC), a subsidiary of Vietnam Airlines. As of 
2022, SCS held 15% of the national market 
share and a 45% market share at Tan Son Nhat. 
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AGM notes 

POW - NT3 and 4 to begin operations in 3Q and 4Q25 

➢ The company set a conservative FY25 bottom line target, with pre-tax 
profit to decrease 64% YoY despite volume growth. 

➢ NT3 and NT4 plan to begin operations in 3Q and 4Q25, respectively, 
driving total electricity volume growth in 2025.  

➢ 1Q25 preliminary pre-tax profit is VND386bn (USD15mn), equivalent to 
78% of full-year guidance. 

Conservative guidance for 2025   

For 2025, POW plans total volume of 18.9 billion kWh (+17.3% YoY) and 
total revenue of VND38.2tn (USD1.5bn) (+26% YoY) with a key driver being 
the operation of NT3 and 4 in 2H25. However, POW set a conservative 
bottom line target for 2025, with pre-tax profit of VND493bn (USD19mn), 
equivalent to a 64% YoY decrease. POW’s management is confident to beat 
this guidance. 

1Q25 preliminary result: fulfilling 78% full-year guidance 

In 1Q25, POW showed impressive preliminary results with total volume 
increasing 20% YoY to 4,258 million kWh and revenue increasing 26% YoY 
to VND8.1tn (USD314mn). At the bottom line, 1Q25 pre-tax profit is 
estimated at VND386bn (USD15mn), equivalent to 78% of full-year 
guidance. Management also shares that the actual 1Q25 result is likely to be 
ahead of this estimate. 

NT3 and NT4 to begin operations in 3Q and 4Q25, respectively 

According to management, NT3 and NT4 will begin operations in 3Q25 and 
4Q25, respectively, with target volume of 2.5 billion kWh this year. 
Management says that Qc of a minimum of 65% in 10 years following the 
latest regulation is positive for NT3 and 4 and POW is finalizing negotiations 
with EVN. For the bottom line, POW plans NT3 and 4 to recognize losses in 
the first two years (2025-26) and the plant’s profit is expected to turn positive 
from 2027. 

Some other key highlights: 

• Vung Ang 1: POW is about to re-negotiate PPA for VA1 with EVN 
based on the settled investment portion (~90% of total investment). POW 
targets to reach a higher price for VA1 after negotiation but it is too early to 
expect anything. 

• Gas source: Domestic gas sources are quickly depleting, and POW 
is building plan to solve this problem. The company is proposing that PVN 
should prioritize a new gas field (Su Tu Trang) for NT1 and 2 and supplement 
gas from Block B for CM1 and 2, while planning to use LNG to supplement 
domestic gas. 

• Insurance compensation from PVI: POW expects to receive the 
remaining VND400-500bn (USD15.5-19.4mn) in 2Q25 or 3Q25. 

• Investment strategy: POW will focus on the company’s advantage, 
gas-fired power (LNG), with an investment in LNG Quang Ninh project. For 
hydropower, POW is still seeking opportunities to expand capacity through 
M&A. 

• Energy transition trend: Collaboration with Vingroup to pilot charging 
stations. POW may also manufacture charging equipment suitable for each 
type of Vinfast EV. 

Read the full report: HERE 

 
We also have other AGM Notes: VRE, OCB   

 
Current Price  VND12,100  

52Wk High/ Low  VND15,300/9,930  

Target Price  VND14,900  

Last Updated 12/17/2024 

Last Rating ADD 

TP vs Consensus 7.6% 

Upside 23.1% 

Dividend Yield 0.0% 

Total stock return 23.1% 

  

Market Cap  USD1,094.3mn  

3MADTV  USD3.6mn  

Avail Foreign Room  USD495.6mn  

Outstanding Shares  2,341.9mn  

Fully Diluted O/S  2,341.9mn  

  

 POW VNI 

P/E TTM 25.5x 12.0x 

P/B Current 0.9x 1.65x 

ROA 1.4% 3.8% 

ROE 3.2% 14.3% 

*as of 4/21/2025 
 
 
Share Price Performance 

  Ownership 

PetroVietnam 79.9% 

Others 20.1% 

Business Descripton 

PVPower is the second-largest listed electricity 
producer in Vietnam. With a power portfolio of 
4,200 MW, it represents 5.2% of the country's 
total capacity. POW’s main strength lies in 
advanced thermal power plants with state-of-
the-art technology. 
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Econ Update 

Economic Update – Challenges to achieving an 8% GDP growth target 

➢ PVT Vietnam’s PMI climbed to 50.5, ending three months below the 50-
pt threshold.   

➢ Vietnam’s registered FDI increased 34.7% YoY in 1Q25, while 
implemented FDI rose 7.2% YoY. However, near-term caution has 
emerged due to US tariffs.  

 

Vietnam’s GDP grew 6.9% YoY in 1Q25, led by the service sector 

Vietnam's GDP grew 6.9% YoY in 1Q25, the highest first-quarter growth since 
2020, according to the National Statistics Office (NSO). The service sector led 
the economy with robust 7.7% YoY growth, its strongest first quarter performance 
in 2020–2025. The industrial and construction sector showed resilience, growing 
7.4% YoY, while the Industrial Production Index (IIP) rose 7.8% YoY, marking the 
sector's most vigorous first quarter growth in 2020-2025. Agriculture, forestry, and 
fishery expanded 3.7% YoY, rebounding from ~3% growth in 2H24 as Typhoon 
Yagi's impact diminished. 

Strong pre-tariff export data driven by front-loading 

Vietnam's trade performance in 1Q25 showed robust growth, with double-digit 
YoY increases in both exports and imports. Export turnover in March climbed 
14.3% YoY to USD38.5bn, the highest YoY growth since August 2024. For 1Q25, 
exports totaled USD102.8bn, marking a 10.6% YoY increase. Imports also 
displayed a strong performance, rising 18.9% YoY in March to USD36.9bn. Over 
the first quarter of 2025, imports reached USD99.7bn, up 17.0% YoY, driven by 
heightened demand for intermediate goods, capital goods, and raw materials. 
Despite strong trade growth in 1Q25, the figures have yet to fully reflect the impact 
of US tariffs. The United States' 90-day temporary tariff deferral may support 
Vietnam's exports in the second quarter of 2025 as American retailers replenish 
their inventories. However, significant challenges are anticipated in the latter half 
of 2025, when the deferral expires and tariffs may substantially dampen US 
consumer demand. 

Ample liquidity facilitates lower rate environment 

Following a month-long halt in T-bill issuance, the SBV injected substantial long-
term liquidity into the system through its OMO channel. By March 14, the OMO 
balance rose to VND99.8tn (USD3.9bn) as new offers exceeded maturing 
papers. This ample liquidity kept overnight interbank rates stable near 4% by 
early April. Meanwhile, the average 12-month term deposit rate declined to 
4.80%/year, down slightly both month-on-month and year-to-date, reflecting the 
Government’s directive to ease deposit and lending rates. Amid falling deposit 
rates, credit growth surged to 3.93% by the end of March 2025, tripling the growth 
rate of 1Q24. 

We foresee downside risks to Vietnam's 2025 GDP growth forecast 

Trump's recent tariffs, including a 46% reciprocal tariffs on Vietnamese imports, 
present significant challenges to Vietnam's export-driven economy. While the 
temporary 90-day deferral of reciprocal tariffs may boost Vietnam’s exports and 
GDP growth in the second quarter of 2025, the latter half of the year could face 
setbacks if trade negotiations fail and tariffs remain high. Despite these risks, the 
Vietnamese Government remains committed to its ambitious 8% GDP growth 
target for 2025, signaling the potential adoption of aggressive economic policies. 
For now, our 2025 GDP growth forecast remains unchanged at 7.3% YoY, as we 
await clearer trade negotiation outcomes while closely monitoring FDI responses 
and Government measures for a comprehensive evaluation.  

Read the full report: HERE 
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DAILY MARKET RECAP     
 April 22, 2025 

See disclaimer on the last page of this report www.vndirect.com.vn 

Consumer Discretionary (+1.5%) rose, while Energy (-3.4%), Health 

Care (-1.9%), and Materials (-1.8%) lost ground today. Top index 

movers included VHM (+4.6%), HVN (+4.6%), VCB (+0.5%), MWG 

(+3.1%), and FRT (+5.8%). Top index laggards consisted of VIC (-4.1%), 

GVR (-5.9%), TCB (-2.3%), BCM (-5.8%), and VIB (-4.6%).
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Market Value Drivers 

 

 

 

Commodity prices 

 

Commodity Price 

 

 Current Price VND37,650 

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

Target Price VND42,900 

Previous TP VND40,500 

TP vs Consensus -0.8% 

Upside 13.9% 

Dividend Yield 2.7% 

Total stock return 16.6% 

  

Growth rating Positive 

Value rating Positive 

ST Technical Analysis Positive 

  

Market Cap USD275.4mn 

3m Avg daily value USD1.5mn 

Avail Foreign Room USD47.2mn 

Outstanding Shares 180.0mn 

Fully diluted O/S 180.0mn 
 

 SZC Peers VNI 

P/E TTM 23.4x 18.2x 15.8x 

P/B Current 2.3x 2.6x 1.7x 

ROA 3.8% 5.0% 1.8% 

ROE 11.6% 12.5% 12.0% 

*data as of 10/1/2024 
 

Share Price performance 

 
 

 Share price (%) 1M 3M YTD 

SZC 
 

0.1 -8.3 4.1 

VNIndex 0.3 1.4 14.0 
 

 
Ownership 

Sonadezi 47.2% 

Sonadezi Long Thanh  10.2% 

Others 42.6% 

Business Description  

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

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

Ticker 
Market 
cap 
(US$m) 

3M 
ADTV 
(US$m) 

Foreign 
Room 
(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total shareholder return 
(%) 

Dividend yield 
(%) 

TTM 
P/E 

Current 
P/B 

AVIATION         

ACV 7,576 1.8 3,459 90,300 136,200 51.8% 1.0% ADD 18.9  328% HOLD 

VJC 1,743 2.2 303 83,500 113,600 43.8% 0.0% 31.7  2.7  9% HOLD 

Simple Avg 4,660 2.0 1,881     47.8% 0.5% 31.7  10.8  168%  

CONGLOMERATE                     

VIC 8,695 12.8 3,408 59,000 45,600 -20.7% 0.0% 18.4  1.6  10% HOLD 

CONSTRUCTION                     

CTD 297 5.1 0 77,200 101,700 33.0% 1.3% 20.8  0.9  4% ADD 

HHV 195 4.0 82 11,700 14,800 26.5% 0.0% 11.7  0.5  5% HOLD 

Simple Avg 246 4.5 41     29.8% 0.6% 16.3  0.7  5%  

CONSUMER           

BAF 383 4.5 140 32,700 33,300 1.8% 0.0% 19.0  2.7  13% HOLD 

DGW 267 2.0 81 31,600 48,600 55.4% 1.6% 15.5  2.3  16% HOLD 

IMP 249 0.5 64 42,000 51,300 22.1% 0.0% 21.3  2.9  14% HOLD 

MWG 3,228 16.9 67 57,300 80,400 40.3% 0.0% 22.5  3.0  15% ADD 

PNJ 874 3.0 21 67,100 115,100 73.3% 1.8% 10.7  2.0  20% ADD 

QNS 631 0.9 245 44,500 55,100 30.4% 6.6% 5.8  1.4  25% HOLD 

VHC 378 2.2 287 43,750 85,000 98.5% 4.2% 7.8  1.1  14% HOLD 

VNM 4,511 10.3 2,292 56,000 74,800 40.5% 6.9% 13.9  3.6  26% ADD 

SAB 2,304 2.2 937 46,600 59,900 28.5% 0.0% 13.9  2.6  18% ADD 

Simple Avg 1,315 5.0 400     45.3% 2.6% 14.6  2.4  18%  

FINANCIALS                     

ACB 4,149 10.5 0 24,100 34,100 45.0% 3.5% 6.4  1.3  22% ADD 

BID 9,499 5.3 1,180 35,100 42,700 21.7% 0.0% 9.6  1.7  20% HOLD 

CTG 7,679 12.8 248 37,100 43,500 19.6% 2.3% 7.9  1.4  19% HOLD 

HDB 2,735 9.2 19 20,300 31,800 56.7% 0.0% 5.5  1.3  26% ADD 

LPB 3,828 4.9 161 33,250 33,400 0.5% 0.0% 10.0  2.2  24% HOLD 

MBB 5,433 20.4 59 23,100 28,600 28.0% 4.2% 6.2  1.3  22% ADD 

OCB 993 1.5 27 10,450 13,400 28.2% 0.0% 8.1  0.8  11% ADD 

SSI 1,682 24.2 0 22,250 31,100 39.8% 0.0% 14.7  1.6  11% HOLD 

STB 2,954 20.0 267 40,650 45,700 12.4% 0.0% 7.6  1.4  20% ADD 

TCB 6,848 17.6 0 25,150 31,100 23.7% 0.0% 8.3  1.2  16% ADD 

TPB 1,364 10.4 87 13,400 21,000 56.7% 0.0% 5.8  0.9  17% ADD 

VCB 18,839 8.2 1,413 58,500 73,300 25.3% 0.0% 14.4  2.5  19% ADD 

VIB 2,009 7.6 0 17,500 23,600 34.9% 0.0% 7.3  1.2  18% ADD 

VPB 5,076 14.3 277 16,600 24,500 47.6% 0.0% 8.3  0.9  11% ADD 

Simple Avg 5,221 11.9 267     31.4% 0.7% 8.6  1.4  18%  

GARMENT & TEXTIILE                     

MSH 113 0.7 50 39,250 54,100 41.9% 5.9% 7.2  1.6  24% HOLD 
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https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWU4YzU0ZjM0Y2JjNGRmMzliNWJlMDE1YTVkOTVlZTc=/5e8c54f34cbc4df39b5be015a5d95ee7-VJC_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YTczNzFiMDI4ZGRmNGU0YmE5NjU1MWJhN2U2ZWIwMzk=/a7371b028ddf4e4ba96551ba7e6eb039-VIC_Update_20250114.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MzE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTExZTMwY2FlNTkxNDE3MTg4MTk2NWRkNThiMDA0OWU=/a11e30cae5914171881965dd58b0049e-CTD_Update_20241231.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc2Njk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZDA5OTdmNGQyZjkzNDc0NmJlYzBiOTJkNTk2NjE0ODA=/d0997f4d2f934746bec0b92d59661480-HHV_update_20250307.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyODU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmFhNTgzZWNkNzI3NDMxOTg1M2YzODE5NGJiNTk0MjI=/baa583ecd7274319853f38194bb59422-BAF_Update_20241219.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1MTM=
https://www.vndirect.com.vn/cmsupload/beta/DGW_Update_20241112.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjY5MmM0OGRlM2MzNDFkNDkzYTdjN2U0NGE5NjhkNDE=/6692c48de3c341d493a7c7e44a968d41-IMP_Initiation_20250227.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgxNzg=
https://www.vndirect.com.vn/cmsupload/beta/MWG_Update_20241211.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmQ1Nzc2YjU1OGEwNGNhMWIxY2E2MmY1NGI4OGUxYzQ=/bd5776b558a04ca1b1ca62f54b88e1c4-PNJ_Update_20241129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxMTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/ZWYzOTA2YjhlYjc5NDY4Njg0M2FjYTdmNjljNmMzY2M=/ef3906b8eb794686843aca7f69c6c3cc-QNS_Update_20250312.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgzMDM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/OWJiZDhhZjA5NzQ4NDIyNzg2ZDZjMmU1MmVkZmIwYjc=/9bbd8af09748422786d6c2e52edfb0b7-VHC_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjVlNTdhN2M4N2NjNGM3MTllZDEzMGI4Y2FlOGI0MTg=/25e57a7c87cc4c719ed130b8cae8b418-VNM_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NzM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MTI0ODIxNWZjNWFiNDA4N2JlZjliMTczNjYxMTA2N2Y=/1248215fc5ab4087bef9b1736611067f-SAB_Initiation_20240926.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OWVhYTcxYjhkYjlmNDQ0Yjg0NTg5YjJhMWYzZDJlNmY=/9eaa71b8db9f444b84589b2a1f3d2e6f-ACB_Update_20241211.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTczNDk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWE3ZjQwZjBkMGVjNDhmNzg1OGJmZTNlNmM2YjI1ODg=/5a7f40f0d0ec48f7858bfe3e6c6b2588-BID_Update_20241211.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDM=
https://www.vndirect.com.vn/cmsupload/beta/CTG_Update_20250221.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NTkzNWZlNThmMWIyNDZiYmJhMjBhZTk4ODViY2NhZGU=/5935fe58f1b246bbba20ae9885bccade-HDB_Update_20241206.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxODI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmMyMGVjZmMzMDdjNDg5Y2I5M2U1MTU3ZDk2MzFkNzg=/bc20ecfc307c489cb93e5157d9631d78-LPB_Update_20241226.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Nzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZDZjNjhmZmViZWIxNDQ1Yjg5MTRlMWU1NmQ1Y2UwNmQ=/d6c68ffebeb1445b8914e1e56d5ce06d-MBB_UpdateReport_20241226.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTNiZjFjODEzMzA4NGJkYmI3NjRkNGJhNTdkYzBlNzQ=/a3bf1c8133084bdbb764d4ba57dc0e74-OCB_Initiation_20240917.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YTJhZDY5YjdhZGEzNGQxNjgxMGFiNDRkZjQ0ZTBhNDg=/a2ad69b7ada34d16810ab44df44e0a48-SSI_Update_20241003.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwMzk=
https://www.vndirect.com.vn/cmsupload/beta/STB_Update_20250221.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzNjZWIzMTE2MzY1NDViMzk4ZTU0Y2VhMDg1ZTYyMDA=/33ceb311636545b398e54cea085e6200-TCB_Update_20241204.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjYxYjNkNGUyOGM2NGQwOWIzOGFhN2MxMjFkNWJlYjk=/661b3d4e28c64d09b38aa7c121d5beb9-TPB_Update_20250318%20.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgzOTk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzgzNDE5ZDk0ZDBlNGI4MjgwMDI5NTlhNTc1NjM4YmM=/383419d94d0e4b828002959a575638bc-VCB_Update_20241122.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5OTQ=
https://www.vndirect.com.vn/cmsupload/beta/VIB_Update_20241220.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjNkYmFiNTZjN2EwNDI4MGIwZGM4ZjcwNWY4NjhlMmM=/23dbab56c7a04280b0dc8f705f868e2c-VPB_Update_20253103.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTg1NTM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTE3ZjRiMGI1NmFjNDdmN2E0MTg4MmVhYjAzNTY4MmQ=/a17f4b0b56ac47f7a41882eab035682d-MSH_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njg=
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Ticker 
Market 
cap 
(US$m) 

3M 
ADTV 
(US$m) 

Foreign 
Room 
(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total shareholder return 
(%) 

Dividend yield 
(%) 

TTM 
P/E 

Current 
P/B 

TCM 110 2.6 0 28,000 55,200 97.1% 0.0% 11.0  1.3  12% HOLD 

Simple Avg 112 1.7 25     69.5% 2.9% 9.1  1.5  18%  

INDUSTRIALS                     

BCM 2,074 1.6 665 52,000 82,800 60.8% 1.6% 24.6  2.7  11% ADD 

BMP 374 1.2 59 115,500 140,000 31.6% 10.4% 11.1  3.3  34% ADD 

GMD 758 3.5 71 46,800 73,700 60.9% 3.4% 15.2  1.6  13% HOLD 

HAH 302 4.9 61 60,400 55,900 -5.8% 1.7% 11.9  2.2  21% ADD 

VSC 211 1.9 99 18,300 19,100 7.1% 2.7% 15.1  1.2  9% HOLD 

IDC 443 2.6 139 34,800 62,700 87.4% 7.2% 5.8  2.0  38% ADD 

KBC 632 7.1 205 21,350 30,000 40.5% 0.0% 38.5  0.9  2% HOLD 

PHR 213 1.8 70 40,850 65,300 67.2% 7.4% 12.8  1.5  13% HOLD 

PTB 128 0.6 12 49,750 79,650 62.1% 2.0% 9.0  1.1  13% ADD 

SCS 211 1.2 31 57,800 85,000 54.1% 7.0% 7.7  4.1  53% HOLD 

SZC 194 3.6 33 28,000 42,700 58.2% 5.7% 13.5  1.6  12% ADD 

VTP 454 3.2 193 96,800 126,500 32.3% 1.6% 41.3  7.4  18% HOLD 

Simple Avg 500 2.8 136     46.4% 4.2% 17.2  2.5  20%  

MATERIALS                     

DGC 1,291 7.3 437 88,200 143,600 68.0% 5.2% 11.4  2.4  22% HOLD 

HPG 6,175 28.9 1,686 25,050 30,000 19.8% 0.0% NA 1.4  11% HOLD 

HSG 299 4.5 127 12,500 12,400 -0.8% 0.0% NA 0.7  5% HOLD 

NKG 195 4.7 86 11,300 12,600 11.5% 0.0% NA 0.7  8% HOLD 

Simple Avg 1,990 11.4 584     24.6% 1.3% 11.4  1.3  12%  

OIL & GAS                     

BSR 1,792 2.2 873 15,000 28,400 94.2% 4.9% N/A 0.8  N/A HOLD 

GAS 5,192 2.4 2,455 57,500 85,000 41.6% 5.2% 13.0  2.2  17% ADD 

OIL 371 0.5 1 9,300 14,600 58.7% 1.7% 29.4  0.9  3% ADD 

PLX 1,621 2.3 42 33,100 46,100 41.4% 2.1% 14.6  1.6  11% ADD 

PVD 362 3.6 148 16,900 30,900 82.9% 0.0% 13.7  0.6  5% HOLD 

PVS 488 4.0 160 26,500 45,800 76.6% 3.8% 11.8  0.9  8% ADD 

PVT 283 1.8 106 20,600 33,000 65.0% 4.8% 6.7  1.0  15% ADD 

Simple Avg 1,444 2.4 541     65.8% 3.2% 14.9  1.2  10%  

PETROCHEMICALS           

DPM 483 4.1 195 32,000 36,900 21.5% 6.2% 26.1  1.1  5% HOLD 

DCM 627 2.8 275 30,750 37,300 21.3% 0.0% 12.8  1.6  13% ADD 

PLC 73 0.3 35 23,400 30,800 40.5% 8.8% 43.7  1.5  3% ADD 

Simple Avg  394 2.4 169     27.8% 5.0% 27.6  1.4  7%  

POWER                     

NT2 195 0.4 70 17,600 27,100 65.7% 11.8% 18.7  1.3  7% HOLD 

POW 1,070 4.0 484 11,850 14,900 25.7% 0.0% 25.0  0.9  4% ADD 

Simple Avg 632 2.2 277     45.7% 5.9% 21.8  1.1  5%  

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDQ2ZTQyYjdhMDFiNGQ4ZjliMjNjMGRkY2MxNjE0ZWI=/446e42b7a01b4d8f9b23c0ddcc1614eb-TCM_Update_20240927.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc2NzI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGYxMzhlOTI4YjkyNDQxN2JjNGMzOWIyNjkzNWQ4ZmY=/8f138e928b924417bc4c39b26935d8ff-BCM_Update_20241224.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NzI3M2I5NTRmYmIxNDdlZjk5YzY5YWFkNDgyNTQ3NzA=/7273b954fbb147ef99c69aad48254770-BMP_Update_20241115.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5Mjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/Y2ViMmNlMzUzM2E2NDk2M2E1NTU0YmMwMWU1MTJiYWM=/ceb2ce3533a64963a5554bc01e512bac-GMD_Update_20241122.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5OTI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzFlYThkNWUzOTg5NDVhODhiZjhjNDRiNDZhYjQzYTQ=/31ea8d5e398945a88bf8c44b46ab43a4-HAH_Update_20241113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4OTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzlmYmYzMzcwNmIxNGI1MjkzMDg1M2QwODBjZmY5ZWE=/39fbf33706b14b52930853d080cff9ea-VSC_Initiation_20250303.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyMTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MmEwMzQ1ZGJhZWExNGRlZDg5ZTE4ZDI3ZDdmNmI0YWQ=/2a0345dbaea14ded89e18d27d7f6b4ad-IDC_Update_20241206.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNzg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MDBjZTMxOWNiY2M2NGNjZGIwODc4OGQ1NDAwZWFmZGE=/00ce319cbcc64ccdb08788d5400eafda-KBC_Update_20241223.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NDA=
https://www.vndirect.com.vn/cmsupload/beta/PHR_Update_20250307.pdf
https://www.vndirect.com.vn/cmsupload/beta/PTB_Update_20240827.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjY3MTNmMzZmNGQxNDhjZWI5YzlmMGZkMWU3ZTU3MGY=/66713f36f4d148ceb9c9f0fd1e7e570f-SCS_Update_20241023.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY1MTE=
https://www.vndirect.com.vn/cmsupload/beta/SZC_Update_20241009.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MTk4NjY1YjkzOTM4NGE4NTg1NzcwMWE3MjUwOTAwNmU=/198665b939384a85857701a72509006e-VTP_Update_20241129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxMTQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MjY1ZGJiM2MxYjBiNDQ5ODkyMzdhM2ExMmRlM2ViNDg=/265dbb3c1b0b44989237a3a12de3eb48-DGC_Update_20240529.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWNjNTc1OTlhZDRiNDI1MWI2NGFkZGEzZTJiZTZiYzU=/5cc57599ad4b4251b64adda3e2be6bc5-HPG_update_20241210.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTczMjY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZmVhMDdkMzZkMmVkNGJlYWEzZmMzMTA1YjFjNTczYjE=/fea07d36d2ed4beaa3fc3105b1c573b1-HSG_NKG_update_20250422.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTg3MDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZmVhMDdkMzZkMmVkNGJlYWEzZmMzMTA1YjFjNTczYjE=/fea07d36d2ed4beaa3fc3105b1c573b1-HSG_NKG_update_20250422.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTg3MDE=
https://www.vndirect.com.vn/cmsupload/beta/BSR_Update_20250221.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzdjN2Q3MDc0ZmU0NDMxNTkyZjFjZGY5ZTc5NTkzNTM=/37c7d7074fe4431592f1cdf9e7959353-GAS_Update_20241217.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NDk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/N2JmN2QzNDAwZDVjNDJiZmEyMzUwMmViY2FlZWZmNGI=/7bf7d3400d5c42bfa23502ebcaeeff4b-OIL_Initiation_202401205.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNTE=
https://www.vndirect.com.vn/cmsupload/beta/PLX_Update_20250402.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MDRhOTE1NzM4ZmUzNDBiNzgyNDY0Mzg4NjhjMmFlZDc=/04a915738fe340b78246438868c2aed7-PVD_Update_20241115.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5MjY=
https://www.vndirect.com.vn/cmsupload/beta/PVS_Update_20250214.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjY1ODQ0ZDQ1MWUzNDI5ODg4NWE4YWU0ZDhkODJlYWU=/265844d451e34298885a8ae4d8d82eae-PVT_Update_20241213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0MDI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/Yjc3ZjIyYzFiMjBkNGQ1ZWI5MTA2OGFkZmE3OWE0NGY=/b77f22c1b20d4d5eb91068adfa79a44f-VPB_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcyNDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YjY3OGViZTkzNGQ2NGIxMzg1NGI3MDgyMjAwMzVkZmQ=/b678ebe934d64b13854b708220035dfd-DCM_Update_20241129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNTA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YzVmMTU4ZjcwNjYyNGJhMGI5ZmY4OWM5ZmVhYjg1MDI=/c5f158f706624ba0b9ff89c9feab8502-PLC_Update_20250220.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwODE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MmRjMDIxZjdkN2E5NDgxYThkMTdiYzcxOTg1ZjkxOTM=/2dc021f7d7a9481a8d17bc71985f9193-POW_Update_20241213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDk=
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Ticker 
Market 
cap 
(US$m) 

3M 
ADTV 
(US$m) 

Foreign 
Room 
(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total shareholder return 
(%) 

Dividend yield 
(%) 

TTM 
P/E 

Current 
P/B 

POWER & PROPERTY           

HDG 292 2.6 89 22,500 34,100 53.8% 2.2% 13.1  1.2  9% ADD 

PC1 283 1.9 95 20,500 35,300 72.2% 0.0% 17.4  1.3  8% ADD 

REE 1,225 2.3 0 67,500 72,900 9.5% 1.5% 15.9  1.7  11% ADD 

Simple Avg 600 2.3 61     45.1% 1.2% 15.5  1.4  9%  

PROPERTY                     

DXG 470 7.6 138 14,000 18,200 30.0% 0.0% 40.9  1.0  3% HOLD 

KDH 1,021 3.4 145 26,200 41,300 74.8% 0.0% 33.2  1.5  5% ADD 

NLG 396 4.0 49 26,700 46,200 76.0% 2.9% 20.8  1.1  5% ADD 

VHM 9,103 18.3 3,428 57,500 48,800 -5.6% 0.0% 7.8  1.2  17% ADD 

VRE 1,804 8.7 553 20,600 20,200 -1.9% 0.0% 11.4  1.1  10% ADD 

DXS 127 0.5 37 5,710 7,000 22.6% 0.0% N/A 0.5  2% HOLD 

Simple Avg 2,559 8.4 862     34.7% 0.6% 22.8  1.2  8%  

TECHNOLOGY                      

FPT 6,259 33.9 467 110,400 196,600 80.0% 1.9% 20.6  5.5  29% ADD 

  

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDMxYjAzZGNkZjA3NDA1MmE5Y2FmY2JiY2FiZTI0NTY=/431b03dcdf074052a9cafcbbcabe2456-HDG_Update_20241016.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmY1MGIzNmU4ZDk5NDJmYzgwY2I2Y2MyZWVmOTc3ZGM=/bf50b36e8d9942fc80cb6cc2eef977dc-PC1_Update_20250116.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MzY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NGNlNzkyMmIzZTBjNDA1ODhlZTUwZDU4ZTRkYzI3NmI=/4ce7922b3e0c40588ee50d58e4dc276b-REE_Update_20241127.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcwNjE=
https://www.vndirect.com.vn/cmsupload/beta/DXG_Update_20250312.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YjRjNDExYzFhYThhNGUzM2FlNWYyZDM4YTNlMGQ5ODg=/b4c411c1aa8a4e33ae5f2d38a3e0d988-KDH_Update_20241218.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NTU=
https://www.vndirect.com.vn/cmsupload/beta/NLG_Update_20250402.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzQ0ZDA2OTNhZjYzNGRjMTk0ZDgxYjJhNzdkNmQzM2U=/344d0693af634dc194d81b2a77d6d33e-VHM_Update_20250313.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgzMDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZDgyN2Y4ODdmZmZlNGM5NGIxMzA4MjYxMTY5YzhjMjY=/d827f887fffe4c94b1308261169c8c26-VRE_Update_20241128.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcwNjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NGNkNjdhNGE5MWY3NGVmZWI2ZWE4ODAyOTA1YjliOTQ=/4cd67a4a91f74efeb6ea8802905b9b94-DXS_Update_20250212.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc5OTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MTVkZmFhZDkwZWQ2NGExZTkyZjUzMjkzYzA3ZTFlODc=/15dfaad90ed64a1e92f53293c07e1e87-FPT_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDg=
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DISCLAIMER  

This report has been prepared by VNDIRECT or one of its affiliates for distribution in Vietnam and overseas. The information herein 
is believed by VNDIRECT to be reliable and is based on public sources believed to be reliable. With exception of information about 
VNDIRECT, VNDIRECT makes no representation about the accuracy of such information. 

 

Options, estimates and projection expressed in this report represent the current views of the author at the date of publication only. 
They do not necessarily reflect the opinions of VNDIRECT and are subject to change without notice. VNDIRECT has no obligation 
to update, amend or in any way modify this report or otherwise notify a reader thereof in the event that any of the subject matter or 
opinion, projection or estimate contained within it changes or becomes inaccurate. 
 
The information herein was obtained from various sources and we do not guarantee its accuracy or completeness. Prices and 
availability of financial instruments are also subject to change without notice. 
 
This published research may be considered by VNDIRECT when buying or selling proprietary positions or positions held by funds 
under its management. VNDIRECT may trade for its own account as a result of short-term trading suggestions from analysts and 
may also engage in securities transactions in a manner inconsistent with this report and opinions expressed therein. 
 
Neither the information nor any opinion expressed in this report constitutes an offers, nor an invitation to make an offer, to buy or sell 
any securities or any option, futures or other derivative instruments in any jurisdiction. Nor should it be construed as an advertisement 
for any financial instruments. 
 
Officers of VNDIRECT may have a financial interest in securities mentioned in this report or in related instruments. This research 
report is prepared for general circulation for general information only. It does no have regard to the specific investment objectives, 
financial situation or particular needs of any person who may receive or read this report. 

 

Investors should note that the prices of securities fluctuate and may rise and fall. Past performance, if any, is no guide to the future. 
The financial instruments discussed in this report may not be suitable for all investors. Investors must make their own financial 
decisions based on their independent financial advisors as they believe necessary and based on their particular financial situation 
and investment objectives. 

 

This report may not be copied, reproduced, published or redistributed by any person for any purpose without the express permission 
of VNDIRECT in writing. Please cite sources when quoting. 
 

ADDRESS 

Headquarter 

1 Nguyen Thuong Hien Str 

Hai Ba Trung Dist, Hanoi 

T: +84 24 3972 4568 

F: +84 24 3972 4568 

 

HCMC Office 

The 90th Pasteur Building 

90 Pasteur Str, Dist 1, HCMC 

T: +84 28 7300 0688 

F: +84 28 3914 6924 

Da Nang Office 

57 Duy Tan Str,  

Hai Chau, Da Nang City 

T: +84 511 382 1111 

Vinh - Nghe An Office 

122 Hermann Gmeiner str,  

Vinh City, Nghe An 

T: +84 23 8730 2886 

F: NA 

Can Tho Office 

3rd floor STS Building, 11B Hoa Binh 

Ninh Kieu City, Can Tho 

T: +84 710 3766 959 

F: NA 

Quang Ninh Office 

Viet Han Apartment, Hong Gai 

Ha Long City, Quang Ninh 

T: +84 98 8619 695 

F: NA 

 

Thanh Hoa Office 

2nd floor 11 Hac Thanh str 

Thanh Hoa City, Thanh Hoa 

T: +84 90 3255 202 

F: NA 

Binh Duong Office 

18th floor Becamex Tower 

Thu Dau Mot City, Binh Duong 

T: +84 27 4222 2659 

F: +84 27 4222 2660 

Nam Dinh Office 

5 Nguyen Du str,  

Nam Dinh City, Nam Dinh 

T: +84 22 8352 8819 

F: NA 

 


