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Stocks fall, led by real estate 

The VN-Index opened higher on Wednesday but turned negative in the 
afternoon, closing down 0.5% at 1,894.4. Market liquidity inched higher, with 
total trading value climbing 0.5% compared to Tuesday to VND42.2tn 
(USD1.7bn). The HNX Index posted a gain of 0.2% to close at 253.3.  

ACV (+9.9%) surged today on positive news that, on January 14, the Ministry 
of Construction appointed ACV as the investor for Phase 2 of the Long Thanh 
International Airport project. The Ministry also tasked ACV with preparing the 
Phase 2 feasibility study report, which may include assessing a phased 
investment plan for key facilities to meet operational demand. In addition, 
ACV said Phase 1 packages are being executed simultaneously across the 
entire site, with the goal of bringing the airport into operation and starting 
commercial service in June 2026.  

Most sectors rose today, led by Telecommunications (+12.0%), Industrial 
Goods & Services (+4.7%) and Chemicals (+4.6%). Meanwhile, Real Estate 
(-3.7%), Retail (-0.8%) and Financial Services (-0.1%) declined.  

Top performers today included BID (+6.9%), VCB (+2.7%) and GVR (+6.9%). 
Top laggards included VIC (-4.6%), VHM (-5.8%) and VPB (-3.3%).     

Foreign investors net sold today with VND421bn (USD16.0mn), with selling 
pressure concentrated in VHM (VND268.5bn, USD10.3mn), MSN 
(VND195.9bn, USD7.5mn), VRE (VND147.9bn, USD5.7mn) and VJC 
(VND128.2bn, USD4.9mn). Meanwhile, they mainly bought VCB 
(VND210.8bn, USD8.1mn), SSI (VND192.6bn, USD7.4mn) and FPT 
(VND121.5bn, USD4.7mn). 
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Macro notes 

US December core CPI below forecasts  

According to the US Bureau of Labor Statistics, December core CPI rose 0.2% 

MoM and 2.6% YoY, with both readings 0.1 percentage point below forecasts. 

December headline CPI increased 0.3% MoM and 2.7% YoY, in line with the 

market forecasts.  

The Fed targets 2% inflation per year. Price growth has been easing toward the 

target but remains above it. Based on the FedWatch Tool (data as of January 14, 

2026), the market assigns a 97.2% chance that the Fed will keep rates unchanged 

in its January meeting. The market also expects the Fed to hold rates steady in 

1H26 before resuming rate cuts.   

The DXY rose to ~99.2 on Wednesday, approaching its highest level since early 

December, while the USD/VND exchange rate is trading below 26,300 due to 

higher VND demand ahead of the Tet holiday season.    
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Consumer Staples (+4.0%), Energy (+3.1%), and Materials (+2.3%) 

rose, while Real Estate (-4.0%) and Consumer Discretionary (-1.5%) 

lost ground today. Top index movers included BID (+6.9%), VCB 

(+2.7%), GVR (+6.9%), VNM (+7.0%), and GAS (+3.2%). Top index 

laggards consisted of VIC (-4.6%), VHM (-5.8%), VPB (-3.3%), TCB (-

2.3%), and VPL (-2.5%).  
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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.  

 

  

  

 

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 share 

return (%) 

Dividend 

Yield (%) TTM P/E Current P/B ROE 

AVIATION 

          
ACV 8,331 2.8 3,889 61,100 73,300 20.9% 0.9% 20.6  3.3  17% 

AST 123 0.0 5 72,000 85,400 22.1% 3.5% 14.3  5.0  38% 

HVN 3,511 1.4 747 29,650 43,400 48.5% 2.1% 9.9  16.5    

VJC 3,904 16.9 880 189,400 113,600 -39.5% 0.5% 65.2  4.6  8% 

Simple Avg 3,967 5 1,380     13.0% 1.7% 27.5  7.3  21% 

CONSUMER                     

BAF 446 3.2 206 38,550 37,200 -3.5%   20.9  2.7  13% 

DGW 371 2.9 100 44,100 49,600 13.6% 1.1% 18.3  3.0  17% 

FRT 940 3.0 157 145,000 150,300 3.9% 0.2% 40.1  8.0  25% 

MCH 8,292 3.8 2,885 168,000 147,000 -11.3% 1.2% 31.2  13.6  44% 

MWG 4,839 21.7 69 86,000 96,300 13.1% 1.2% 21.8  4.0  20% 

PNJ 1,318 2.4 0 101,500 109,900 9.3% 1.0% 15.2  2.9  21% 

QNS 642 0.2 262 45,900 53,400 18.5% 2.2% 7.5                   1.4  20% 

SAB 2,621 2.7 1,091 53,700 59,900 15.3% 3.7% 16.3  3.0  18% 

VHC 514 2.2 414 60,200 71,300 21.8% 3.3% 8.7  1.4  17% 

VNM 5,385 11.2 2,663 67,700 74,800 14.7% 4.2% 18.2  4.1  24% 

Simple Avg 2,537 5 785     9.5% 2.0% 19.8  4.4  22% 

FINANCIALS                     

ACB 4,819 10.3 69 24,650 31,300 30.5% 3.5% 7.3  1.4  20% 

BID 14,564 6.5 1,857 54,500 47,200 -12.6% 0.8% 14.4  2.4  18% 

CTG 12,253 18.6 2,163 41,450 49,000 19.0% 0.8% 9.7  1.9  22% 

HDB 5,267 22.5 197 27,650 34,900 28.5% 2.3% 8.6  1.9  25% 

LPB 4,741 4.1 195 41,700 33,400 -13.9% 6.0% 12.0  2.9  25% 

MBB 8,324 27.6 128 27,150 32,900 23.0% 1.8% 9.0  1.7  21% 

STB 3,882 21.1 619 54,100 45,700 -14.4% 1.1% 8.3  1.6  22% 

TCB 9,844 18.4 1 36,500 40,300 13.2% 2.7% 11.7  1.6  14% 

TPB 1,848 7.5 92 17,500 17,800 7.2% 5.4% 7.4  1.2  17% 
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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 share 

return (%) 

Dividend 

Yield (%) TTM P/E Current P/B ROE 

VCB 24,170 13.2 2,094 76,000 69,300 -8.2% 0.6% 18.1  2.9  17% 

VIB 2,351 4.6 0 18,150 23,600 33.4% 3.4% 8.2  1.4  18% 

VPB 8,908 25.9 458 29,500 37,100 27.5% 1.7% 11.3  1.5  14% 

Simple Avg 8,414 15.0 656     11.1% 2.5% 10.5  1.9  19% 

GARMENT & TEXTILE                     

MSH 152 0.6 67 35,500 40,600 25.6% 11.3% 6.9  1.8  28% 

TCM 119 1.4 2 28,000 29,800 8.2% 1.8% 12.2  1.3  11% 

Simple Avg 136 1.0 34     16.9% 6.5% 9.5  1.6  20% 

INDUSTRIALS                     

BCM 2,891 1.1 925 73,400 68,600 -5.2% 1.4% 20.7  3.5  18% 

GMD 1,023 3.9 72 63,000 72,000 17.5% 3.2% 20.6  2.1  12% 

HAH 370 5.0 85 57,500 55,400 -2.3% 1.3% 8.3  2.3  31% 

VSC 317 8.0 148 22,250 19,100 -11.9% 2.2% 18.4  1.6  9% 

IDC 578 3.2 216 40,000 45,600 17.8% 3.8% 8.3  2.3  31% 

KBC 1,292 6.0 500 36,050 30,000 -15.7% 1.0% 19.2  1.4  7% 

PHR 327 0.8 117 63,500 68,400 9.8% 2.1% 12.8  2.1  17% 

VTP 570 3.3 251 123,000 129,200 5.9% 0.9% 50.8  8.6  18% 

Simple Avg 921 3.9 289     2.0% 2.0% 19.9  3.0  18% 

MATERIALS                     

DGC 924 11.7 395 63,900 128,300 105.5% 4.7% 8.2  1.6  20% 

HPG 7,961 35.2 2,298 27,250 30,000 11.2% 1.1% 14.5  1.7  12% 

Simple Avg 4,442 23.5 1,347     58.3% 2.9% 11.4  1.6  16% 

OIL & GAS                     

BSR 4,078 7.5 1,950 21,400 16,700 -19.9% 2.0% 51.8  1.9  4% 

GAS 9,827 4.5 4,599 107,000 78,400 -24.8% 1.9% 21.3  4.0  20% 

OIL 551 0.7 33 14,000 14,800 7.5% 1.8% 44.3  1.4  3% 

PLX 2,345 4.3 118 48,500 47,700 0.8% 2.5% 24.8  2.4  10% 

PVD 628 8.8 240 29,700 32,600 18.2% 8.4% 18.4  1.0  6% 

PVS 784 7.7 272 40,300 41,800 5.3% 1.6% 14.2  1.4  11% 

PVT 374 2.7 143 20,900 23,400 13.0% 1.1% 10.0  1.2  12% 
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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 share 

return (%) 

Dividend 

Yield (%) TTM P/E Current P/B ROE 

Simple Avg 2,655 5.2 1,051     0.0% 2.8% 26.4  1.9  9% 

PETROCHEMICALS           

DPM 644 3.6 296 24,900 23,300 -3.0% 3.5% 21.9  1.5  7% 

DCM 739 2.9 334 36,700 40,000 14.4% 5.4% 11.2  1.8  17% 

DDV 156 1.3 72 28,000 39,700 45.0% 3.2% 24.3  2.3  10% 

PLC 84 0.2 40 27,300 34,100 26.7% 1.8% 18.5  1.7  9% 

Simple Avg 406 2.0 186     20.8% 3.5% 19.0  1.8  11% 

POWER           

POW 1,705 5.2 767 14,600 14,400 -0.2% 1.1% 21.7  1.2  6% 

Simple Avg 1,705 5.2 767     -0.2% 1.1% 21.7  1.2  6% 

PROPERTY & POWER           

HDG 373 3.4 111 26,500 37,400 42.7% 1.6% 28.2  1.5  5% 

PC1 378 3.0 136 24,150 26,500   19.9  1.7  9% 

REE 1,284 1.0 0 62,300 76,600 24.3% 1.4% 13.0  1.7  13% 

Simple Avg 679 2.5 83     33.5% 1.5% 20.4  1.6  9% 

PROPERTY                     

DXG 673 12.7 166 15,900 18,300 27.7% 12.6% 39.0  1.3  3% 

KDH 1,241 8.2 272 29,050 41,800 44.9% 1.0% 36.3  1.8  5% 

NLG 572 3.5 35 31,000 42,200 37.6% 1.5% 16.1  1.3  9% 

VHM 19,744 29.0 8,163 126,300 93,600     19.8  2.4  13% 

VRE 2,750 16.2 954 31,800 32,000 3.9% 3.3% 14.8  1.6  11% 

Simple Avg 4,996 13.9 1,918     28.5% 4.6% 25.2  1.7  8% 

TECHNOLOGY                     

FPT 6,471 30.0 630 99,800 118,200 19.4% 1.0% 18.9  4.8  27% 
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DISCLAIMER  

This report has been written and distributed by Research Department, VNDIRECT Securities Corporation. The information contained 

in this report is prepared from data believed to be correct and reliable at the time of issuance of this report. Unless otherwise stated, 

this report is based upon sources that VNDIRECT considers to be reliable. These sources may include but are not limited to data 

from the stock exchange or market where the subject security is listed, or, where appropriate, any other market. Information on the 

company(ies) are based on published statements, information disclosure and announcements of the company(ies), and information 

resulting from our research. VNDIRECT has no responsibility for the accuracy, adequacy or completeness of such information. 

All estimates, projections, forecasts and expression of opinions contained in this report reflect the personal views and opinions of the 

analyst(s) responsible for the production of this report. These opinions may not represent the views and position of VNDIRECT and 

may change without notice. 

This report has been prepared for information purposes only. The information and opinions in this report should not be considered 

as an offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments. 

VNDIRECT takes no responsibility for any consequences arising from using the content of this report in any form.  

This report and all of its content belongs to VNDIRECT. No part of this report may be copied or reproduced in any form or redistributed 

in whole or in part, for any purpose without the prior written consent of VNDIRECT. 

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 

 


