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Market Commentary 

Dollar movements drive VN equities for the week 

Throughout the week, the VN-Index moved largely in the opposite direction of the 
DXY US dollar index. On Monday, the VN-Index - and stocks globally - fell as the 
DXY rallied on news of Trump’s intention to impose a 25% tariff on all steel and 
aluminum products, as well as several potential reciprocal tariffs for other countries. 
On Tuesday, the VN-Index rose 0.4% while the DXY fell. Some steel stocks, 
including HPG (+2.7%) and NKG (+1.1%), recovered as investors reassessed the 
implications of the newly announced US tariffs on steel and aluminum. On 
Wednesday, the VN-Index fell on concerns over Middle East tensions despite the 
DXY dropping. But on Thursday, the lower DXY took hold and the VN-Index rallied 
despite higher than expected US inflation data. Today, the VN-Index gained again 
as the DXY fell to 107 despite high US PPI results (See our Macro Note).  

For the week, the VN-Index edged up 0.1%, while the HNX-Index (+0.8%) posted a 
stronger gain. The VN-Index’s total trading value (+1.0%) experienced little change 
to average VND14.2tn (USD559.1mn). Foreign investors net sold the entire week 
but total value fell 56.2% to VND1.8tn (USD70.9mn). 

 

Today, the VN-Index opened higher and traded in positive territory throughout the 
session, closing up 0.5% at 1,276.1. Total trading value jumped 26.6% DoD to reach 
VND14.9tn (USD586.3mn). The HN-Index also rose 0.7% to 231.2. 

Basic resources (+3.2%) jumped as mining stocks continued their momentum 
higher, including KSV (+10% DoD, +163.6% YTD), MSR (+14.5% DoD, +65.6% 
YTD), MTA (+14.6% DoD, +132.7% YTD), BMC (+7% DoD, +38.2% YTD) and FCM 
(+7% DoD, +28.5% YTD). The growth of these stocks has occurred in the context 
of the US officially imposing a 10% tariff on Chinese goods, while China responded 
with a 15% tariff on some US products and tightened exports of several critical 
minerals to the US, such as tungsten, tellurium, ruthenium, and molybdenum. 

Other sectors that also rose included Telecommunications (+1.1%), Oil & Gas 
(+1.4%), Chemicals (+1.4%), Technology (+1.1%) and Financial Services (+1.1%). 
Conversely, Food & Beverage (-0.6%), Industrial Goods & Services (-1.0%) and 
Insurance (-0.5%). 

MSH (+7.0%) reached its all-time high. This morning, Mr. Marc E. Knapper, the US 
Ambassador to Vietnam, affirmed that the recent tariffs were not aimed at Vietnam. 
He emphasized that the US wishes to maintain bilateral relations and promote 
positive growth in economic and trade cooperation with Vietnam. Currently, exports 
to the US account for 70-80% of MSH's revenue. In addition, investors can expect 
a surge in orders as MSH has recently expanded its workforce, recruiting around 
2,000 new workers. 

Foreign investors net sold today, with net selling value of VND177.3bn (USD7.0mn), 
a 28.3% DoD decrease. Selling momentum focused on VNM (VND284.6bn, 
USD11.2mn), MWG (VND169.2bn, USD6.7mn) and CTG (VND59.8bn, 
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Snapshot HOSE HNX UPCOM

Close (pts) 1,276.1 231.2 98.4

1 Day change (%) 0.5% 0.7% 0.6%

1 Month change 3.8% 5.9% 6.8%

1 Year change 6.5% 0.1% 10.1%

Value (USDmn) 543 24 17

Gainers 192 104 200

Losers 117 65 138

Unchanged 83 135 548
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USD2.4mn). In contrast, they bought FPT (VND121bn, USD4.8mn), HPG 
(VND72.2bn, USD2.8mn) and BID (VND50.5bn, USD2.0mn). 
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Macro Note 

Hot PPI fails to ignite DXY rally; USD/VND cools 

The US producer price index (PPI), a key indicator of wholesale inflation, 
registered a 0.4% MoM increase, exceeding the 0.3% consensus forecast, 
while core PPI rose 0.3%, in line with expectations. While the upside surprise 
in headline PPI could buoy concerns that this could ultimately be passed along 
to end consumers, the US 10Y Treasury yield edged lower, as did the DXY, 
which is currently trading around 107. In fact, the DXY has retreated from its 
recent peak of 109.95 on January 13, despite an influx of tariff news since then. 

We believe this paradox is due to three reasons. First, the January CPI 
numbers, released earlier this week, were mainly driven by one-off price 
increases from prescription drug prices and increased motor vehicle insurance 
costs. Markets, therefore, may be discounting the elevated inflation figures as 
transitory, thus anticipating a continuation in the disinflationary trend, albeit at 
a potentially slower pace. Second, following this recent telephone call with 
Putin, Trump has suggested negotiations are imminent to resolve the Russia-
Ukraine war. Typically, any signs of easing geopolitical threats will tamp down 
the attractiveness of the greenback. Finally, and deserving of special mention, 
are the latest developments in US tariff policy. Despite signing a presidential 
memorandum yesterday outlining a plan to impose reciprocal tariffs on those 
imposing levies on the US, Trump’s latest tit-for-tat tariff will not go into effect 
immediately, and the expected effective date could be in April, which could be 
reducing immediate upward pressure on the DXY. Consequently, a weaker 
DXY has facilitated a period of easing for the USD/VND rate, which moderated 
to VND25,431 today. In fact, the SBV today lowered the central FX rate by 
VND10 to VND24,562, ending a nine-session streak of increasing the central 
rate, which in turn has buttressed market sentiment.  
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Update reports 

PVS - Ample M&C backlog to lift earnings - ADD 

➢ We maintain our ADD rating with 34.7% upside and a 2.1% dividend 
yield.  We lower our target price (TP) by 2.1% while the share price has 
decreased 2.6% since our last report. 

➢ Our lower TP is due to lower EPS forecasts and higher WACC 
assumption. 

➢ TTM P/E of 13.7x is below the five-year average P/E of 16.6x and 
undervalues the company’s positive earnings growth for FY25-26. 

Financial Highlights 

➢ FY24 net profit (NP) increased 15.1% YoY to VND1.2tn (USD46.3mn), 
exceeding our expectation, due to surging extraordinary income. 
Excluding extraordinary income, PBT increased 8.7% YoY, in line with 
our forecast. 

➢ PVS's total cash balance surged 33% QoQ to VND15.3tn (USD600mn) 
while total debt eased 16% QoQ to VND1.66bn (USD65mn) at end-
2024, resulting in an improvement in the net gearing ratio to -91% at 
end-2024.  

➢ FY24 GM missed our forecast due to lower-than-expected M&C GM. 
We, thus, trim our FY25-26 GM assumptions by 0.7%/1.0%, 
respectively. 

Investment Thesis 

For domestic upstream projects, rush hour has just begun  

There were several first steel cutting ceremonies for key upstream projects in 
Vietnam in 2H24, such as Block B and Lac Da Vang, signaling that the 
procurement and fabrication phase – one of the project’s peak stages – has 
just begun. As a key beneficiary from these two projects with a total backlog of 
USD1.65bn, domestic projects will provide fuel for PVS’s M&C segment growth 
in 2025-27. 

Offshore wind to continue to provide more backlog for PVS in coming 
years 

In 2H24, PVS was awarded three new wind projects, including two projects in 
Taiwan and one project in Korea, ensuring workload for PVS until 2027. Since 
the first footprint in offshore wind with the Hai Long wind project, this field has 
increasingly played vital role in PVS’s business with an estimate total contract 
value of USD1.5bn. We see the offshore wind field as a promising business for 
PVS to further expand long term as both an M&C contractor and an offshore 
wind investor. 

M&C to be growth engine, FSO/FPSO is a solid contributor 

With the huge backlog from both traditional O&G and offshore wind fields, we 
believe the M&C segment to be a main growth engine of PVS, attaining a 
revenue CAGR of 61% in FY25-26. Meanwhile, the FSO/FPSO segment is still 
a key contributor for PVS’s earnings (through affiliate income), occupying 
64%/53% of PVS’s total NP. We also note potential leasing contracts from an 
upcoming FSO vessel for Block B could be an upside catalyst for PVS.    

Undemanding valuation given solid growth outlook 

TTM P/E of 13.7x is well below the five-year average P/E of 16.6x and does 
not fully reflect the company’s earnings prospects of NP CAGR of 14.4% in 
FY25-26 as well as PVS’s promising development in the long term in both 
traditional O&G and offshore wind fields.   

Read the full report: HERE   

 Current Price VND34,000 

52Wk High/Low VND44,950/VND31,700 

Target Price VND45,800 

Previous TP VND46,800 

TP vs Consensus -2.1% 

Upside 34.7% 

Dividend Yield 2.1% 

Total stock return 36.8% 

  

Growth rating  Positive 

Value rating Positive 

ST Technical Analysis Positive 

  

Market Cap  USD638.0mn  

3m Avg daily value  USD2.9mn  

Avail Foreign Room  USD189.7mn  

Outstanding Shares 478mn 

Fully diluted O/S 478mn 
 

 PVS Peers VNI 

P/E TTM 13.7x 11.8x 12.6x 

P/B Current 1.2x 0.9x 1.6x 

ROA 3.9% 0.4% 2.1% 

ROE 9.0% 1.9% 13.0% 

*as of 2/13/2025 
 

Share Price performance 

 
 

 Performance (%) 1M 3M 12M 

PVS 5.9% -8.4% -8.1% 

VNIndex 3.0% 1.8% 5.7% 
 

 
Ownership 

PetroVietnam Group 51.4% 

Others 48.6% 

Business Description  

PetroVietnam Technical Services Corp. (PVS) 
holds the leading position in O&G offshore 
facilities construction as well as O&G technical 
services in Vietnam. Furthermore, PVS is also 
gradually becoming a well-known player in the 
global offshore wind value chain with many 
offshore wind EPC contracts in the 
international market. 

 

  

  Analyst(s): 

 

Hai Nguyen Ngoc 

hai.nguyenngoc2@vndirect.com.vn 

 

 

https://www.vndirect.com.vn/cmsupload/beta/PVS_Update_20250214.pdf
https://dstock.vndirect.com.vn/tong-quan/PVS/goc-nhin-ky-thuat-popup?defaultType=cipShort
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Analyst Notes 

SAB analyst meeting: 

We attended SAB’s analyst meeting and have the following observations 

Financial Performance 

• 4Q24 and FY24 net revenue both increased by 5% YoY.  

• This result outperformed the overall beer market, which grew by 
only 2.3% last year. 

• PAT for FY24 rose by 6% YoY, slightly outpacing revenue growth 
of 5%. 

Tet is the peak-selling season for the beer market in Vietnam, and SAB ran 
Tet campaigns across its entire product portfolio. 

• SAB was heavily involved in e-commerce sales for Tet, achieving 
notable growth compared to last year. 

• SAB launched a “Tet Together” CSR campaign, distributing over 
700 Tet gifts across 63 provinces, with a total contribution of 
VND6.1bn. 

Completion of SAB’s public tender offer 

• SAB successfully acquired a controlling stake in Sabebico (SBB) 
on January 3, 2025, raising its ownership stake from 22.7% to 
65.9%. 

R&D center opening 

• SAB opened an R&D center for product innovation and developing 
new packaging technology to meet consumer demand. 

Management held a Q&A session and the following questions were asked: 

1. What is the A&P (Advertising & Promotion) spending for? How about raw 
material inventory?  

• Tet is the strongest selling season of the year so SAB was quite 
aggressive with A&P spending. But in the coming quarters, SAB 
will control A&P costs.  

• High price inventories of materials (mostly aluminum) have been 
depleted, and prices have now started to normalize. 

• The US tariff announcement may increase aluminum costs in 
COGS. SAB is closely monitoring this situation. 

2. How about GPM in 2025?  

• The company is employing a hedging policy for about six to 12 
months, anticipating that aluminum prices may rise, affecting can 
costs. 

• GM improved 1-1.5% from the consolidation effect. 

3. What is SAB’s perspective on the on-trade channel? 

• Traffic laws are becoming stricter about drinking and driving, and 
Tet is generally off-trade season. On-trade remains fairly muted. 

4. What is business guidance for 2025? 

• The Government has revised upward its GDP growth forecast. 
SAB maintains an optimistic view of single digit growth in 2025 for 
the beer market and expects growing volume and margins for 
SAB. 

• For 2025, the plan is for strong growth in both margins and market 
share. 

5. What is SAB’s market share? 
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• SAB is gaining market share from the modern trade channel, such 
as minimarts and localized supermarkets, with share growth in the 
Northern and Central regions. SAB’s revenue is increasing, driven 
primarily by volume, while the impact of price is smaller. 

• If taxes increase, there will be a price strategy revision but SAB 
will not absorb a tax increase. 

6. Does SAB plan to introduce non-alcoholic products? 

• SAB is 100% in alcoholic beer. A non-alcoholic beer is planned, 
but the market share for non-alcoholic beer is still quite small. 

• The focus remains on economy to mainstream segments, rather 
than premium. 

7. Which input costs increased in Q4, and which materials were affected? 

• Aluminum for cans is a key factor. Reducing aluminum costs is a 
current focus for SAB. 

• It will take six to 12 months to see which products succeed, and 
then more aggressive investment will follow. 

8. Are there any new products in 2025? Any new strategies for 2025? 

• A zero-alcohol beer is currently under research and development 
in Q4. 

• New product ideas are being explored to meet market demand 
and expand market share in the modern trade channel (low base, 
good growth), especially as competitors return. 

• Modern trade differs significantly from traditional trade, requiring 
dedicated sales teams. 

• This will allow SAB to be more agile than before. 
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BID 1Q25 Analyst Meeting Note: 

We attended BID’s analyst meeting. Here are our observations. 

FY25 Business Plan: BIDV targets credit growth of at least 14%, capital 
mobilization aligned with lending growth, PBT up 6-10%, and NPL below 
1.4%. The final business plan will be announced at the AGM in April. 

Macroeconomic and Banking Outlook: BID expects the VND to depreciate 
3.5-4.5% against the USD in FY25, influenced by US policies. The SBV will 
maintain low interest rates, though BID thinks that some banks may raise 
deposit rates to attract more funding, maybe by less than 1%, thus the 
lending rate may increase but at a slower pace (below 0.5%). Banking 
sector’s credit growth is projected at 16%, driving profit growth of 10-15%. 

Credit Activity: In FY24, credit grew 15.7%, led by Retail (+25% YoY), large 
corporates (+11% YoY), and SMEs (+4.5% YoY). In FY25, BID's credit 
quota is estimated to be 14.3%. BID plans to raise its full credit quota, 
focusing on import-export, green credit, SMEs, agriculture, and high-tech 
enterprises. 

Asset Quality and NPLs: BID’s FY25 provision expense is expected to be 
flat compared to FY24 (VND21tn/USD826mn), with LLR flat as well (FY24: 
130%). In FY24, NPLs mainly came from wholesale, auto repair, and 
manufacturing. Restructured loans under TT02 (VND8tn, USD315mn) are 
fully provisioned. Restructured loans affected by Yagi (TT53) were around 
VND61bn (USD2.4mn), with provision set at ~VND27bn/USD1.7mn. 

Efficiency and NIM: FY24 NIM declined due to incentive interest rate 
packages. BID expects FY25 NIM to stabilize via increased low-cost 
funding (CASA). 

Retail Banking: Retail loans grew 25% YoY, driven by business and home 
loans. Incentive programs kept lending rates low in FY24, but NIM may 
improve in FY25. 

Capital and Dividend Plans: In FY24, BIDV submitted a plan to increase 
capital by 2.9%, successfully selling to five investors. For FY25, BIDV plans 
to continue with the private placement plan with SBV approval and is also 
considering a public offering alongside the private placement. The final 
plan will be submitted for approval at the AGM in April 2025. 

The FY24 dividend payout is 21%, and FY25 dividend plan is expected to 
rise to 22-23%. 

Non-II Income: 4Q24 FX profit surged from realizing gains on Government 
bonds due to low yields. Similar gains are not expected in FY25, but 
adjustments depend on market conditions.  
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Energy (+1.3%), Materials (+1.2%), and IT (+1.1%) rose, while 

Consumer Staples (-0.5%) lost ground today. Top index movers 

included BID (+1.6%), HVN (+7.0%), GVR (+3.1%), FPT (+1.3%), and 

GAS (+1.5%). Top index laggards consisted of CTG (-0.7%), MSN (-

1.2%), STB (-1.4%), VNM (-0.7%), and LPB (-0.5%). 

 

  

 

Sectors Index Price P/E P/B 

(VN-Index) Wgt (%) 1D chg x x

Consumer Discretionary 3.4        0.8% 30.6               4.2             

Consumer Staples 7.7        -0.5% 24.5               3.0             

Energy 2.7        1.3% 54.9               1.5             

Financials 45.7      0.3% 11.2               1.8             

Health Care 0.8        0.2% 22.0               2.7             

Industrials 9.1        0.8% 26.0               2.7             

IT 4.4        1.1% 28.8               6.8             

Materials 8.4        1.2% 20.6               1.8             

Real Estate 12.2      0.3% 33.0               1.6             

Utilities 5.5        0.9% 20.0               2.2             

Source: Bloomberg
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Market Value Drivers 

 

 

 

Commodity prices 

 

Commodity Price 

 

Energy % dod % mom % yoy

WTI 0.4% -7.7% -6.6%

Brent Crude 0.5% -5.7% -7.6%

JKM LNG -7.5% 2.4% 66.7%

Henry Hub LNG -1.8% -3.6% 49.8%

NW Thermal Coal 12.4% 0.7% 175.2%

Singapore Platt FO -1.4% 2.5% 12.1%

Precious Metals % dod % mom % yoy

Gold 0.5% 9.6% 47.7%

Domestic SJC Gold 0.7% 4.5% 20.1%

Silver 3.9% 12.1% 51.9%

Platinum 1.1% 12.6% 17.5%

Base Metals % dod % mom % yoy

Tungsten 0.0% 0.6% 11.3%

Copper 0.5% 10.6% 29.8%

Aluminum -0.6% 2.1% 18.9%

Nickel -0.3% -3.3% -5.4%

Zinc 0.4% -2.4% 16.7%

Lead NA NA NA

Steel -0.1% 0.1% -13.4%

Iron Ore 0.0% 6.3% -16.5%

Agriculture % dod % mom % yoy

Rice 0.1% -3.3% -24.5%

Coffee (Arabica) -1.9% 33.8% 130.3%

Sugar -0.2% 9.9% -13.9%

Cocoa 3.7% -5.0% 73.0%

Palm Oil 0.9% 5.9% NA

Cotton 0.9% -0.1% -27.9%

Dry Milk Pow der 0.5% -0.1% 25.5%

Wheat 1.5% 7.3% 0.1%

Soybean 0.8% -0.4% -11.3%

Cashew s NA -3.8% 4.1%

Rubber -0.5% -3.0% 25.3%

Urea 3.4% 18.1% 27.1%

Livestock % dod % mom % yoy

Live Hogs -0.1% 7.5% 20.4%

Cattle 0.2% 1.1% 8.6%

Source: Bloomberg

 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.  

 

  

  

 

https://dstock.vndirect.com.vn/tong-quan/SZC/goc-nhin-ky-thuat-popup?defaultType=cipShort
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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 

Curre
nt P/B 

ROE 
Recom-
mendation 

AVIATION           

ACV 9,626 1.3 4,360 112,300 136,200 21.3% 0.0% 33.8  4.9  18% HOLD 

VJC 2,062 5.4 377 96,700 113,600 24.2% 0.0% 36.7  3.1  9% HOLD 

Simple Avg 5,844 3.4 2,368     22.7% 0.0% 35.3  4.0  13%  

CONGLOMERATE                       

VIC 6,060 8.4 2,400 40,250 45,600 16.3% 0.0% 12.8  1.1  9% HOLD 

CONSTRUCTION                       

CTD 362 1.6 6 92,100 78,900 -14.3% 0.0% 24.7  1.1  4% ADD 

HHV 220 2.1 85 12,900 13,000 0.8% 0.0% 13.6  0.6  5% HOLD 

Simple Avg 291 1.8 46     -6.8% 0.0% 19.2  0.8  5%  

CONSUMER           

BAF 275 2.3 104 29,200 32,000 9.6% 0.0% 16.7  2.4  13% ADD 

DGW 327 3.5 94 37,850 48,600 29.8% 1.4% 18.6  2.8  16% HOLD 

MWG 3,177 12.8 112 55,200 80,400 45.7% 0.0% 21.7  2.9  15% ADD 

PNJ 1,272 6.0 0 95,600 115,100 21.6% 1.2% 15.6  2.9  20% ADD 

QNS 743 0.6 253 51,300 53,000 9.0% 5.7% 7.2  1.8  27% HOLD 

VHC 623 1.4 458 70,500 85,000 23.2% 2.6% 12.5  1.8  14% HOLD 

VNM 4,962 13.6 2,663 60,300 74,800 30.4% 6.4% 15.0  3.9  26% ADD 

SAB 2,606 2.3 1,123 51,600 59,900 16.1% 0.0% 15.4  2.8  18% ADD 

Simple Avg 1,625 5.7 526     24.2% 2.5% 15.3  2.6  19%  

FINANCIALS            

ACB 4,529 10.2 0 25,750 34,100 35.7% 3.3% 6.9  1.4  22% ADD 

BID 11,040 4.8 1,428 40,650 51,100 25.7% 0.0% 11.4  2.0  19% HOLD 

CTG 8,574 12.0 266 40,550 39,900 0.5% 2.1% 8.6  1.6  17% ADD 

HDB 3,145 12.0 53 22,850 34,900 52.7% 0.0% 6.2  1.5  26% ADD 

LPB 4,411 4.2 143 37,500 28,900 -22.9% 0.0% 11.6  2.6  25% REDUCE 

MBB 5,490 19.8 0 22,850 30,000 35.5% 4.3% 6.1  1.2  22% ADD 

OCB 1,107 1.6 20 11,400 13,400 17.5% 0.0% 8.9  0.9  7% ADD 

SSI 1,923 17.6 1,219 24,900 31,100 24.9% 0.0% 16.9  1.9  13% HOLD 

STB 2,839 14.3 163 38,250 41,500 8.5% 0.0% 7.1  1.3  20% ADD 

TCB 7,233 16.9 43 26,000 31,100 19.6% 0.0% 8.5  1.3  16% ADD 

TPB 1,758 10.9 1 16,900 21,000 24.3% 0.0% 7.4  1.2  17% ADD 

VCB 20,158 6.1 1,334 91,600 109,600 19.7% 0.0% 15.1  2.6  19% ADD 

VIB 2,399 6.9 -232 20,450 23,600 15.4% 0.0% 8.6  1.5  18% ADD 

VPB 5,936 18.1 332 19,000 23,500 23.7% 0.0% 9.6  1.1  11% ADD 

Simple Avg 5,753 11.1 341     20.1% 0.7% 9.5  1.6  18%  

GARMENT & TEXTIILE                     

MSH 169 0.3 60 57,200 54,100 -2.6% 4.0% 12.7  2.3  18% HOLD 

TCM 166 0.3 55 41,350 53,300 28.9% 0.0% 16.2  1.9  12% HOLD 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZGVlZGMyMWQxZjMyNGY4NWE3NGI2NDFiZDhjNTVhZjg=/deedc21d1f324f85a74b641bd8c55af8-ACV_Update%20report_20241125.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcwMzM=
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/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YTNhMTZmOGU5OWUzNGNjMWEyMGVhNjEzZWY3NGQxNzg=/a3a16f8e99e34cc1a20ea613ef74d178-HHV_update_20250121.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3NDk=
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://www.vndirect.com.vn/cmsupload/beta/MWG_Update_20241211.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZWJjYjRlNDAxOGViZDJjYmE2ZjAwMDA=/YWIxN2UyODkxMGZlNDgxMzg3MGU5NzRhN2YwYTVlYmM=/ab17e28910fe4813870e974a7f0a5ebc-PNJ_Update_202400409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2ODE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/YmQ3MzMxYjZmZTgzNGIzYmEwNWQ0MzhjMjBhNGFiMmQ=/bd7331b6fe834b3ba05d438c20a4ab2d-QNS_Update_20240913.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4MTA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/MTI0ODIxNWZjNWFiNDA4N2JlZjliMTczNjYxMTA2N2Y=/1248215fc5ab4087bef9b1736611067f-SAB_Initiation_20240926.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYxMjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjVlNTdhN2M4N2NjNGM3MTllZDEzMGI4Y2FlOGI0MTg=/25e57a7c87cc4c719ed130b8cae8b418-VNM_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NzM=
https://www.vndirect.com.vn/cmsupload/beta/VNM_Update_20240510.pdf
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=/MjkxZTU5N2M2N2NhNGE0NmFkOTZiOTBmZDU2MzZiZWY=/291e597c67ca4a46ad96b90fd5636bef-CTG_Update_20241121.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5ODU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjcyNzA0YjAxOTI3NGEwYTMwNzQ5N2Q=/MDgzZDg3MmRlODMxNGNlMmJlZjkxOGFiOWM5N2YzNDc=/083d872de8314ce2bef918ab9c97f347-HDB_Update_20241015.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDI=
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/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/NTgwOWFkMTA2NmIzNDQ1OGFmMWMxYWE5MmYzZDkwNzg=/5809ad1066b34458af1c1aa92f3d9078-OCB_Initiation_20240917.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4Nzk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/OTFiMWM4NjA3ZGZjNDdlYmJkMzc1MzJiMTg1OGY0YmI=/91b1c8607dfc47ebbd37532b1858f4bb-SSI_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/OGYwMzA3Y2ZjMjcyNGIxMGFjZDE3YjY4YTIyZDI5Yjc=/8f0307cfc2724b10acd17b68a22d29b7-STB_Initiation_20241004.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyNDQ=
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/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/ODVlNGU2Yzg4Y2QwNDVjMmJiOGI4MzA1YjZkMmJiOTY=/85e4e6c88cd045c2bb8b8305b6d2bb96-TPB_Update_20241015.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/NzE3M2IwZTVlNDQyNGQ4ZDhkN2U4OWRhYTYzMDkwYjU=/7173b0e5e4424d8d8d7e89daa63090b5-VCB_Update_20240905.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU3MDc=
https://www.vndirect.com.vn/cmsupload/beta/VIB_Update_20241220.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OGIyMzk5YmM4ODU0NGQ4MmJmMTliNzcxNGM3ZGFhYmI=/8b2399bc88544d82bf19b7714c7daabb-VPB_Update_20240924.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYwODY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTE3ZjRiMGI1NmFjNDdmN2E0MTg4MmVhYjAzNTY4MmQ=/a17f4b0b56ac47f7a41882eab035682d-MSH_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDQ2ZTQyYjdhMDFiNGQ4ZjliMjNjMGRkY2MxNjE0ZWI=/446e42b7a01b4d8f9b23c0ddcc1614eb-TCM_Update_20240927.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc2NzI=
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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 

Curre
nt P/B 

ROE 
Recom-
mendation 

Simple Avg 167 0.3 58     13.1% 2.0% 14.5  2.1  15%  

INDUSTRIALS            

BCM 2,857 2.0 890 70,100 82,800 19.3% 1.2% 34.5  3.7  11% ADD 

BMP 374 1.1 57 115,500 140,000 31.6% 10.4% 11.1  3.3  34% ADD 

GMD 1,006 2.7 5 61,700 73,700 22.8% 3.4% 16.7  2.1  13% HOLD 

HAH 258 4.8 41 54,000 55,900 5.4% 1.8% 10.8  2.0  20% ADD 

IDC 700 2.6 182 53,900 62,700 21.0% 4.7% 8.9  3.2  38% ADD 

KBC 893 0.0 0 29,550 30,000 1.5% 0.0% 53.2  1.2  2% HOLD 

PHR 290 0.4 98 54,400 64,300 23.7% 5.5% 19.2  1.9  10% ADD 

PTB 160 0.0 0 60,600 79,650 33.1% 1.6% 12.3  1.4  12% ADD 

SCS 289 0.6 20 77,400 85,000 15.1% 5.2% 10.6  5.5  53% HOLD 

SZC 304 1.6 46 42,850 42,700 3.4% 3.7% 25.5  2.5  12% ADD 

VTP 748 2.6 170 156,000 126,500 -17.9% 1.0% 68.8  12.7  18% HOLD 

Simple Avg 716 1.7 137     14.5% 3.5% 24.7  3.6  20%  

MATERIALS            

DGC 1,615 9.2 538 108,000 143,600 37.2% 4.2% 14.6  3.1  22% HOLD 

HPG 6,573 23.1 1,823 26,100 30,000 14.9% 0.0% NA 1.5  11% HOLD 

HSG 416 9.2 194 17,000 26,000 52.9% 0.0% NA 1.0  5% HOLD 

NKG 241 4.1 91 13,700 12,600 60.6% 0.0% NA 0.8  8% HOLD 

Simple Avg 2,211 11.4 662     41.4% 1.1% 14.6  1.6  12%  

OIL & GAS            

BSR 2,454 7.4 1,391 20,100 28,400 45.0% 3.7% N/A 1.1  N/A ADD 

GAS 6,245 4.0 3,171 67,700 85,000 42.6% 4.5% 15.4  2.6  17% ADD 

OIL 546 1.3 2 13,400 14,600 10.7% 1.7% 32.0  1.3  4% ADD 

PLX 2,119 3.3 51 42,350 56,600 35.3% 1.7% 19.6  2.1  11% ADD 

PVD 531 4.1 212 24,250 30,900 27.5% 0.0% 24.6  0.9  5% HOLD 

PVS 647 4 206 34,400 45,800 36.1% 2.9% 13.9  1.2  9% ADD 

PVT 366 2.2 144 26,100 33,700 32.9% 3.8% 8.5  1.2  15% ADD 

Simple Avg 1,844 3.8 740     32.8% 2.6% 19.0  1.5  10%  

PETROCHEMICALS                      

DPM 557 4.1 221 36,150 37,300 8.7% 5.5% 23.8  1.3  5% HOLD 

DCM 750 5.9 328 36,000 37,300 3.6% 0.0% 15.7  1.9  12% ADD 

PLC 82 0.2 38 25,900 26,000 8.4% 8.0% 48.4  1.7  3% ADD 

Simple Avg  463 3.4 196     6.9% 4.5% 29.3  1.6  7%  

POWER            

NT2 239 0.4 80 21,100 27,100 38.2% 9.8% 83.9  1.5  2% HOLD 

POW 1,120 4.3 533 12,150 14,900 22.6% 0.0% 22.7  0.9  4% ADD 

Simple Avg 680 2.3 307     30.4% 4.9% 53.3  1.2  3%  

POWER & PROPERTY           

HDG 365 4.9 130 27,550 34,100 25.6% 1.8% 16.1  1.5  11% ADD 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGYxMzhlOTI4YjkyNDQxN2JjNGMzOWIyNjkzNWQ4ZmY=/8f138e928b924417bc4c39b26935d8ff-BCM_Update_20241224.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NjQ=
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-05-14/BMP_update_20240514.pdf
https://www.vndirect.com.vn/cmsupload/beta/GMD_Update_20240304.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzFlYThkNWUzOTg5NDVhODhiZjhjNDRiNDZhYjQzYTQ=/31ea8d5e398945a88bf8c44b46ab43a4-HAH_Update_20241113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4OTg=
https://www.vndirect.com.vn/cmsupload/beta/IDC_Update_20240416.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MDBjZTMxOWNiY2M2NGNjZGIwODc4OGQ1NDAwZWFmZGE=/00ce319cbcc64ccdb08788d5400eafda-KBC_Update_20241223.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NDA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/NDIxM2JlOTVmMzVkNDc0ZmJjMmRkY2Q1YzBiYTRhZjM=/4213be95f35d474fbc2ddcd5c0ba4af3-PHR_Update_20240918.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4ODI=
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://www.vndirect.com.vn/cmsupload/beta/VTP_Reinitiation_20240322.pdf
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=/NDJlNzI4YmRmNzEwNDYwYWJiMGEyZWI0YjAxZWFlZDg=/42e728bdf710460abb0a2eb4b01eaed8-HSG_update_20250113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3Mjg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YzBiNjY0ZmYxYmM4NDMwNzk0YzEyZWEzMTI2ODM3MGU=/c0b664ff1bc8430794c12ea31268370e-NKG__Update_20250114.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MzM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/YTNiYjVkYzUxZGMxNDFiNWE5MzQ4MmE3M2ZmOGM4MjA=/a3bb5dc51dc141b5a93482a73ff8c820-BSR_Update_20240905.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU3MDM=
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://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NmY1Njc5ZDYyYWVhNGRhNmJjYzU2OTY1NWRlMjBlZGE=/6f5679d62aea4da6bcc569655de20eda-PLX_Update_20250109.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MjM=
https://www.vndirect.com.vn/cmsupload/beta/PVD_Update_20240517.pdf
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/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/MmQ2NzRmMDU2NWJiNDkzOWI4M2JlOTQyN2ZhYzQxNjU=/2d674f0565bb4939b83be9427fac4165-DPM_Update_%2020240821.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUzMjY=
https://www.vndirect.com.vn/cmsupload/beta/DCM_Initiation_20240802.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MGE5ODZhMzE0MTUwNGM4MDhhYzc2OWJlYTBjNTc2YjY=/0a986a3141504c808ac769bea0c576b6-PLC_Initiation_20241111.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4NTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
file:///C:/Users/dieu.nguyenphuong/Downloads/POW_Update_20241213.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDMxYjAzZGNkZjA3NDA1MmE5Y2FmY2JiY2FiZTI0NTY=/431b03dcdf074052a9cafcbbcabe2456-HDG_Update_20241016.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDc=
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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 

Curre
nt P/B 

ROE 
Recom-
mendation 

PC1 332 3.2 124 23,600 35,300 49.6% 0.0% 20.4  1.5  8% ADD 

REE 1,252 2.2 0 67,500 72,900 9.5% 1.5% 15.9  1.7  11% ADD 

Simple Avg 650 3.5 85     28.2% 1.1% 17.5  1.6  10%  

PROPERTY                       

DXG 499 6.8 137 14,550 17,500 20.3% 0.0% 43.1  1.0  3% HOLD 

KDH 1,348 4.1 164 33,850 41,300 35.3% 0.0% 42.9  2.0  5% ADD 

NLG 488 2.7 1 32,200 46,200 45.9% 2.4% 25.4  1.3  5% ADD 

VHM 6,275 20.9 2,799 38,800 48,800 35.8% 0.0% 5.4  0.8  16% ADD 

VRE 1,485 7.2 469 16,600 21,700 30.7% 0.0% 9.2  0.9  10% ADD 

DXS 154 0.2 41 6,740 7,000 3.9% 0.0% N/A 0.7  0% HOLD 

Simple Avg 2,019 8.3 714     33.6% 0.5% 25.2  1.2  8%  

TECHNOLOGY                      

FPT 8,393 23.3 197 144,900 196,600 37.1% 1.4% 27.0  7.1  29% ADD 

       

       

       

  

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://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjQxOTJmMmE2ZWZlNDIyNzk4OTJiNWFjMTA0MjVjMTI=/64192f2a6efe42279892b5ac10425c12-DXG_Update_20250110.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YjRjNDExYzFhYThhNGUzM2FlNWYyZDM4YTNlMGQ5ODg=/b4c411c1aa8a4e33ae5f2d38a3e0d988-KDH_Update_20241218.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ODYyZDYxYzAxYWJjNDFmMWI0MjZkN2RlZTljOTMyNzg=/862d61c01abc41f1b426d7dee9c93278-NLG_Update_20241211.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTczMzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MWNjM2ZmYzYxYjc4NDQ0ODkyN2NjNWIwNmFjYjYyYzI=/1cc3ffc61b784448927cc5b06acb62c2-VHM_Update_20241218.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NTI=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGVhMzZhOTk5OTJhNDJhZTljY2I5NDI3YjM0NzE2OTc=/8ea36a99992a42ae9ccb9427b3471697-FPT_Earnings_%2020241024.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY1Mzc=
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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 

 


