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Stocks jump to all-time high, led by Financial Services 

The VN-Index opened higher on Monday and traded in positive territory 
throughout the session, closing up 1.7% to a record high of 1,557.4, 
surpassing the previous high of 1,531 set on Friday. Market liquidity 
increased, with total trading value surging 25.8% compared to Friday to 
VND44.3tn (USD1.7bn). With the VN-Index hitting a new all-time high, the 
market is showing potential for a massive bullish wave ahead. The HNX 
Index followed a similar pattern, climbing 3.6% to close at 263.8.  

Most sectors gained, led by Financial Services (+5.8%), Industrial Goods 
& Services (+2.0%), Banks (+2.0%) and Real Estate (+1.9%). In contrast, 
only Oil & Gas (-0.1%) declined. 

The market was buoyed by positive news that the US and China are 
expected to extend their tariff truce for another three months. The 
information emerged as senior negotiators from both countries are 
scheduled to meet in Stockholm, Sweden on July 28 to address ongoing 
economic disputes. 

Securities stocks, such as SSI (+5.3%), VND (+6.9%) and VIX (+6.9%), 
climbed thanks to positive market sentiment, with the VN-Index hitting a 
new all-time high and liquidity surging. Investors also expect that Vietnam’s 
market could be upgraded to secondary emerging market status, with 
FTSE Russell set to announce the decision as early as September 2025. 

Top performers today included VPB (+4.4%), VHM (+2.0%) and VCB 
(+1.3%). Top laggards included VRE (-0.5%) and PLX (-0.6%). 

Foreign investors net sold today with a total value of VND983.4bn 
(USD37.7mn). Selling pressure was concentrated in HPG (VND417.7bn, 
USD16.0mn), FPT (VND149.8bn, USD5.7mn) and GVR (VND106.0bn, 
USD4.1mn). On the other hand, top net buying was seen in SHB 
(VND334.3bn, USD12.8mn), VNM (VND75.1bn, USD2.9mn) and LPB 
(VND58.3bn, USD2.2mn).  
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Macro Note 

Week Ahead (July 28–August 3): A high-stakes week for global 
markets with the FOMC meeting and key macro data releases  
 

On July 29 and 30, Federal Reserve Chair Jerome Powell and fellow 
policymakers will convene for the next FOMC policy meeting to deliberate 
on interest rate strategy. Market consensus strongly favors a hold, with the 
federal funds target rate expected to remain in the 4.25%–4.50% range—
a level the Fed has maintained since December 2024. Given recent macro 
conditions, this outcome appears well-anchored. However, attention is 
increasingly shifting toward the Fed’s tone and guidance amid persistent 
uncertainties in the inflation landscape. 

Will Powell acknowledge the tariff lag? So far, economists remain puzzled 
by the muted inflation impact of recent tariffs. Several factors, such as a 
preemptive inventory buildup and cost absorption across supply chains, 
may be cushioning the blow. While this supports the case for a policy hold 
at the upcoming meeting, markets will be watching closely to see if Chair 
Powell acknowledges early signs of tariff-driven price pressures, or will he 
maintain a cautious tone, reiterating the Fed’s mandate to restore price 
stability with inflation still above the 2% target. 

From July 30 to August 1, the US government will release a series of key 
macro data reports, including the 2Q25 GDP print, July jobs report, and 
PCE release. Earlier projections from market economists suggest: 1) the 
2Q25 GDP report will likely show a rebound in US economic activity with 
an estimated +2.4% growth rate; 2) the July payrolls report is expected to 
show a hiring slowdown, with expected-to-rise nonfarm payrolls; 3) the 
unemployment rate may edge up to 4.2%; and 4) the PCE price index is 
estimated to rise 0.3% in June (vs +0.1% in May). Other key data includes 
the ISM Manufacturing PMI, JOLTs job openings, ADP employment 
change, advance estimates of the goods trade balance, and wholesale 
inventories. Elsewhere, it will also be a data-heavy week for the Eurozone 
and Asia, with flash 2Q25 GDP figures, the inflation rate, the 
unemployment rate and other manufacturing PMIs rounding out the macro 
calendar. 

Last, August 1 will mark the expiration date of the temporary suspension of 
reciprocal tariffs enacted by US President Trump. This deadline is drawing 
intense global focus as some economies like South Korea and Switzerland 
are scrambling to strike trade deals with the US in a last-ditch effort to avoid 
renewed tariff escalation.    
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Earnings Flash  

QNS - Soymilk segment recovers - [In line] 

  

➢ 2Q25 revenue increased 4.8% YoY to VND3tn (USD115mn), completing 
52% of full-year guidance YTD. 

➢ 2Q25 NPAT fell 21% YoY to VND546bn (USD21mn) driven by falling sugar 
GPM and surging promotion expenses, reaching 53% of 2025 guidance 
YTD.  

➢ We may update the valuation after further review.  

 

Rebound in soymilk sales drove recovery in total revenue 

In 2Q25, QNS’s revenue slightly rose by 4.8% YoY due to weak demand amid global 
trade tensions. On the other side, sales recovered 30.2% QoQ to VND3tn 
(USD115mn), driven by both soymilk (47% of sales) and a rebound in the sugar 
segment (32% of sales). 1H25 revenue completed 52% of full-year guidance. 

Gross profit inched up by 2% YoY to VND1tn (USD38mn), mostly contributed by 
soymilk (62%). NPAT recovered 39.4% QoQ but fell 21% YoY to VND546bn 
(USD21mn), and NPAT margin dropped 6%pts YoY mainly attributed to falling sugar 
GPM and surging promotion expenses in 2Q25. 1H25 NPAT fulfilled 53% full-year 
guidance. 

Soymilk segment posted GPM expansion 

2Q25 soymilk sales increased 16.2% YoY to VND1.4tn (USD54mn), primarily driven 
by prices rising 13% YoY. On a quarterly basis, soymilk sales jumped 47.1% QoQ, 
thanks to sales volume of 75 million liters, the highest level in two years. This is the 
result of effective promotion and advertising campaigns since late 2024, per 
management. 

Soymilk’s GPM expanded by 6.9% pts to 44.9%, approximately to the 2022 level, 
attributed to the pricing strategy, lower input costs and expense optimization. 

Sugar segment continues to face challenges 

Sugar sales recovered 30% QoQ to VND955bn (USD37mn), driven by volume 
surging by 50%, thanks to intensive promotion programs. However, revenue declined 
10% on a yearly basis, with a 5% fall in both volume and price, amid aggressive 
competition from liquid sweetener and smuggled sugar.  

As a result, despite a 21% QoQ recovery, sugar segment’s 2Q25 gross profit still 
collapsed 42% YoY to VND214bn (USD8mn). Sugar GPM narrowed significantly by 
12.3% pts YoY and 1.8% pts QoQ to 22.4%. 

Global sugar prices fell by 5% MoM and have dropped 20% from a peak in 
September 2024. Meanwhile, the domestic sugar price remains low and flat at 
~VND18,000/kg–VND18,400/kg due to weak demand and aggressive competition. 

 

Read the full report: HERE 

 
Current Price  VND49,300  

52Wk High/ Low  VND49,417/42,713  

Target Price  VND53,400  

Last Updated 9/16/2024 

Last Rating HOLD 

TP vs Consensus NA 

Upside 8.3% 

Dividend Yield 8.1% 

Total stock return 16.4% 

  

Market Cap  USD688.3mn  

3MADTV  USD0.5mn  

Avail Foreign Room  USD283.3mn  

Outstanding Shares  367.6mn  

Fully Diluted O/S  367.6mn  

  

 QNS VNI 

P/E TTM  7.5x  14.5x  

P/B Current  1.9x   1.9x  

ROA 19.0% 2.9% 

ROE 27.7% 14.0% 

*as of July 25, 2025 
 
 
Share Price Performance 

 
  Ownership 

Thanh Phat Trading One Member 15.6% 

Vo Thanh Dang 7.9% 

Others 76.5% 

Business Description 

Established in 1970, QNS is the leader in the 
branded soymilk segment (87% market share) 
with brands familiar to Vietnamese consumers 
such as Fami and Vinasoy. QNS is also the 
second largest sugar producer in Vietnam in 
terms of production volume. 

 

 

 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NTYxNTI1ZmNkNGE2NDM1OGIyMGNlZDFjZTkwOGEwZDQ=/561525fcd4a64358b20ced1ce908a0d4-QNS_Earnings_20250725.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTk1OTY=
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Analyst Meeting notes 

We joined ACB’s Analyst Meeting on 7/25/2025, and here are our key 

takeaways 

Guidance: Credit growth of 16–18%, ROE >20%, and CIR ~33% (as ACB 

still wants to increase investment on digitalization). 

Loan Growth & Mix: 

Management expects sector credit growth of 16–18%, driven by public 

investment, large corporates (especially market leaders), and notably, 

rising demand from the real estate sector. 

ACB’s credit growth (as of 6M25: 9.1%) trailed the sector average (9.9%) 

due to several macro factors: 

• PMI remained below 50, indicating weak manufacturing recovery 

despite GDP growth. 

• CPI (core inflation) rose slowly, suggesting soft consumer 

demand. 

• Construction activity was still concentrated in public investment 

and had yet to spill over to the broader economy. 

In ACB’s credit portfolio, large corporate lending posted the strongest 

growth. In contrast, retail and SME lending recovered more slowly, 

especially in the South, due to the sluggish rebound in consumer 

demand. 

For 2H25, ACB expects credit growth to remain driven mainly by large 

corporates and FDI firms, coupled with a recovery in individual and SME 

lending. 

NIM compressed: 

NIM contracted mainly due to: 1) Fierce competition from state-owned 

banks (SOCBs) in Retail and SME lending, putting pressure on lending 

rates, 2) Conservative lending stance: limited exposure to high-risk loans 

and 3) Rising funding cost (COF), while CASA has yet to show 

meaningful improvement 

Management sees NIM as a major challenge in 2H25, with limited room 

for recovery. ACB’s NIM likely to remain flat, with slight improvement 

possible (best-scenario) toward year-end. However, the bank is pursuing 

strategies to expand NIM, including: 

• Shifting loan mix toward medium-to-long-term loans 

• Promoting consumer lending and mid-end residential mortgages 

• Possibly providing unsecured loans thanks to ACB’s technology 

that enables effective borrower monitoring and NPL control. 
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• Expecting CASA recovery in 2H25. Retail CASA: The only 

segment with YoY decline; bank focuses on new products to 

attract retail CASA. For corporate CASA: Strengthening ties 

beyond lending to capture more cash flow and CASA. 

Asset Quality remains solid 

ACB’s assets quality remains solid, with NPLs ratio reaches 1.18% pre-

CIC and 1.26% post-CIC. The bank's success in controlling its NPL ratio 

is credited to 1) its aggressive debt recovery efforts and 2) proactively 

reviewing its entire loan book (including Group 1 clients) for early 

restructuring support. 

Management guides NPLs to stay below 1.3%, supported by the 

formalization of Resolution 42. With 96% of loans collateralized (mostly 

by real estate), the bank is well-positioned to manage bad debt 

resolution. ACB said bad debt recovery surged in 6M25, boosting its 

strong non-interest income performance. 

Subsidiary performance: 

ACBS: ACB has injected VND4tn (USD154mn) into ACBS to expand its 

scale and improve its capital ratios. There are no plans for an ACBS IPO 

in the short term, though it remains an option if market conditions are 

favorable. 
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Industrials (+2.5%), Financials (+2.3%), and Real Estate (+1.8%) rose, 

while Energy (-0.1%) lost ground today. Top index movers included VPB 

(+4.4%), VHM (+2.0%), VCB (+1.3%), VIC (+1.3%), and SHB (+7.0%). Top 

index laggards consisted of VRE (-0.5%), PLX (-0.7%), FRT (-0.9%), SIP 

(-1.0%), and HVN (-0.2%).

 

 

 

 



October 29, 2024 
 

 

 

7 
 
 

DAILY MARKET RECAP     
 July 28, 2025 

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

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

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 
shareholder
return (%) 

Dividend 
Yield (%) 

TTM 
P/E 
(x) 

P/B 
(x) 

ROE 
Recomm-
endation 

AVIATION         

ACV 8,220 1.8 3,778 98,900 133,500 35.9% 0.9% 20.4  3.4  18% HOLD 

HVN 3,984 3.7 836 33,500 34,100 3.7% 1.9% 14.2  N/A N/A HOLD 

VJC 2,626 3.8 586 127,000 113,600 -9.8% 0.8% 45.6  3.9  9% HOLD 

Simple Avg 4,943 3 1,733     9.9% 1.2% 26.7  3.6  14%  

CONGLOMERATE                     

VIC 16,877 16.9 7,071 115,600 76,700 -33.1% 0.5% 39.3  3.0  8% HOLD 

CONSTRUCTION                     

CTD 327 3.9 -5 84,500 96,650 15.6% 1.2% 26.1  1.0  4% ADD 

HHV 255 4.7 98 13,450 15,000 15.2% 3.7% 12.8  0.6  5% ADD 

Simple Avg 291 4 47     15.4% 2.5% 19.5  0.8  4%  

CONSUMER                     

AST 112 0.1 5 65,000 72,100 13.2% 2.3% 17.5  5.0  30% ADD 

BAF 405 5.3 188 34,850 33,300 -4.4% 0.0% 16.7  2.7  13% HOLD 

DGW 389 4.2 87 46,500 48,600 5.6% 1.1% 22.1  3.3  16% HOLD 

FRT 1,018 2.8 156 156,600 186,400 19.3% 0.2% 59.7  12.8  24% HOLD 

IMP 305 0.4 84 51,900 51,300 -0.2% 1.0% 26.3  3.6  14% HOLD 

MCH 4,637 0.9 1,578 115,500 147,000 29.4% 2.2% 23.5  3.5  16% HOLD 

MWG 3,963 19.3 2 70,200 77,800 12.3% 1.4% 14.5  2.5  18% ADD 

PNJ 1,110 3.1 0 86,000 105,100 22.9% 0.7% 7.4  1.5  22% ADD 

QNS 689 0.4 279 49,100 55,100 16.3% 4.1% 15.8  296% 18% HOLD 

SAB 2,414 2.4 993 49,300 59,900 27.6% 6.1% 15.8  3.0  18% HOLD 

VHC 500 3.3 394 58,400 55,200 -2.1% 3.4% 10.5  1.5  15% HOLD 

VNM 5,051 10.1 2,592 63,300 74,800 21.3% 3.2% 16.9  3.9  24% ADD 

Simple Avg 1,716 4 530     13.4% 2.1% 20.6  3.9  19%  

FINANCIALS                     

ACB 4,678 9.3 0 23,850 27,500 18.9% 3.6% 7.2  1.4  21% ADD 

BID 10,563 7.0 1,323 39,400 42,700 8.7% 0.3% 10.8  1.8  18% HOLD 

CTG 9,350 11.2 262 45,600 43,500 -3.0% 1.6% 9.5  1.6  18% HOLD 

HDB 3,797 12.3 5 28,450 31,800 14.7% 2.9% 7.1  1.7  26% ADD 

LPB 4,169 3.7 173 36,550 33,400 -1.8% 6.8% 11.0  2.7  25% HOLD 

MBB 6,699 21.4 0 28,750 28,600 1.2% 1.7% 7.1  1.5  23% ADD 

OCB 1,304 2.3 30 13,850 13,500 -2.5% 0.0% 11.6  1.1  9% ADD 

SSI 2,695 31.4 0 35,800 31,100 -10.9% 2.2% 23.3  2.5  11% HOLD 

STB 3,534 18.3 352 49,100 45,700 -5.7% 1.3% 8.5  1.6  21% ADD 

TCB 9,603 24.0 0 35,600 35,300 2.0% 2.8% 11.8  1.6  14% ADD 

TPB 1,659 8.3 94 16,450 17,800 14.3% 6.1% 6.9  1.1  17% ADD 

VCB 20,036 11.9 1,595 62,800 69,900 12.2% 0.8% 15.5  2.6  18% ADD 

VIB 2,444 5.2 0 18,850 23,600 28.5% 3.3% 8.5  1.5  17% ADD 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZGVlZGMyMWQxZjMyNGY4NWE3NGI2NDFiZDhjNTVhZjg=/deedc21d1f324f85a74b641bd8c55af8-ACV_Update%20report_20241125.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcwMzM=
https://www.vndirect.com.vn/cmsupload/beta/HVN_Initiation_20250428.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWU4YzU0ZjM0Y2JjNGRmMzliNWJlMDE1YTVkOTVlZTc=/5e8c54f34cbc4df39b5be015a5d95ee7-VJC_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njk=
https://www.vndirect.com.vn/cmsupload/beta/VIC_Update_20250418-1.pdf
https://www.vndirect.com.vn/cmsupload/beta/CTD_Update_20250604.pdf
https://www.vndirect.com.vn/cmsupload/beta/HHV_update_20250307-1.pdf
https://www.vndirect.com.vn/cmsupload/beta/AST_Initiation_20250418.pdf
https://www.vndirect.com.vn/cmsupload/beta/BAF_Update_20250224.pdf
https://www.vndirect.com.vn/cmsupload/beta/DGW_Update_20241112.pdf
https://www.vndirect.com.vn/cmsupload/beta/FRT_Update_20250609.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/MCH_Initiation_20250528.pdf
https://www.vndirect.com.vn/cmsupload/beta/MWG_Update_20241211.pdf
https://www.vndirect.com.vn/cmsupload/beta/PNJ_Update_20250526.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/ZWYzOTA2YjhlYjc5NDY4Njg0M2FjYTdmNjljNmMzY2M=/ef3906b8eb794686843aca7f69c6c3cc-QNS_Update_20250312.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgzMDM=
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-09-26/SAB_Initiation_20240926.pdf
https://www.vndirect.com.vn/cmsupload/beta/VHC_Update_20250521.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-12-26/VNM_Update_20241225.pdf
https://www.vndirect.com.vn/cmsupload/beta/ACB_Update_20250521.pdf
https://www.vndirect.com.vn/cmsupload/beta/BID_Update_20250314.pdf
https://www.vndirect.com.vn/cmsupload/beta/CTG_Update_20250221.pdf
https://www.vndirect.com.vn/cmsupload/beta/HDB_Update_20250415.pdf
https://www.vndirect.com.vn/cmsupload/beta/LPB_Update_20250225.pdf
https://www.vndirect.com.vn/cmsupload/beta/MBB_Update_20250328.pdf
https://www.vndirect.com.vn/cmsupload/beta/OCB_Update_20250305.pdf
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://www.vndirect.com.vn/cmsupload/beta/TCB_Update_20250610.pdf
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
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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 
(x) 

P/B 
(x) 

ROE 
Recomm-
endation 

VPB 7,604 25.3 338 25,100 24,100 -2.0% 2.0% 11.4  1.4  12% ADD 

Simple Avg 6,295 13.7 298     5.3% 2.5% 10.7  1.7  18%  

GARMENT & TEXTIILE                     

MSH 168 0.6 73 39,000 54,100 44.7% 6.0% 9.9  2.3  25% HOLD 

TCM 141 2.7 0 33,000 55,200 68.7% 1.4% 13.6  1.6  12% HOLD 

Simple Avg 154 1.6 36     56.7% 3.7% 11.7  2.0  19%  

INDUSTRIALS                     

BCM 2,754 1.4 878 69,700 82,800 20.2% 1.4% 29.7  3.6  13% ADD 

BMP 374 0.9 53 115,500 136,000 23.2% 5.4% 11.1  3.3  34% HOLD 

GMD 939 5.9 89 58,500 66,800 17.6% 3.4% 18.5  2.0  12% HOLD 

HAH 377 7.7 95 76,000 66,800 -10.8% 1.3% 11.9  2.7  24% HOLD 

VSC 351 8.7 157 24,550 19,100 -20.2% 2.0% 24.2  1.9  10% HOLD 

IDC 593 3.8 179 47,100 62,700 36.3% 3.2% 9.5  2.8  31% ADD 

KBC 1,077 6.9 483 29,950 30,000 1.4% 1.3% 17.8  1.2  7% HOLD 

PHR 319 1.4 108 61,600 65,300 10.9% 4.9% 17.3  2.2  13% HOLD 

PTB 142 0.2 16 55,500 79,650 46.2% 2.7% 9.5  1.3  14% ADD 

SCS 248 1.0 41 68,400 85,000 28.7% 4.4% 9.1  4.8  54% HOLD 

SZC 269 3.7 47 39,200 42,900 12.0% 2.6% 19.3  2.3  12% ADD 

VTP 566 3.8 247 121,700 126,500 5.2% 1.2% 51.0  9.0  18% HOLD 

Simple Avg 667 3.8 199     14.2% 2.8% 19.1  3.1  20%  

MATERIALS                     

DGC 1,530 7.7 522 105,500 128,300 24.5% 2.8% 13.7  2.7  21% ADD 

HPG 7,722 32.5 2,036 26,350 30,000 15.0% 1.1% NA 1.7  11% HOLD 

HSG 459 5.8 183 19,350 12,400 -33.3% 2.6% NA 1.1  4% HOLD 

NKG 275 5.4 122 16,100 11,100 -27.0% 4.0% NA 1.0  6% HOLD 

Simple Avg 2,497 12.9 716     -5.2% 2.6% 13.7  1.6  10%  

OIL & GAS                     

BSR 2,344 3.0 1,141 19,800 28,400 47.0% 3.5% N/A 1.1  N/A HOLD 

GAS 6,163 2.7 2,905 68,900 78,400 16.8% 3.0% 15.2  2.6  16% ADD 

OIL 474 0.7 4 12,000 14,600 23.3% 1.7% 38.0  1.2  3% ADD 

PLX 1,836 2.5 49 37,850 46,100 25.0% 3.2% 25.0  1.8  7% ADD 

PVD 455 5.8 205 21,450 30,900 55.7% 11.7% 17.2  0.7  4% ADD 

PVS 624 8.1 230 34,200 44,800 33.0% 2.0% 14.9  1.2  8% ADD 

PVT 335 2.3 134 18,650 33,000 78.2% 1.2% 8.1  1.1  14% ADD 

Simple Avg 1,747 3.6 667     39.9% 3.8% 19.7  1.4  9%  

PETROCHEMICALS           

DPM 621 5.5 263 41,550 36,900 -7.6% 3.6% 38.1  1.5  4% HOLD 

DCM 722 5.2 317 35,700 42,500 24.6% 5.6% 12.2  1.8  13% ADD 

DDV 176 2.4 79 31,500 30,000 -1.9% 2.9% 27.3  2.6  10% ADD 

PLC 83 0.5 40 27,000 31,200 17.4% 1.9% 36.7  1.7  5% ADD 

https://www.vndirect.com.vn/cmsupload/beta/VPB_Update_20250603.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTE3ZjRiMGI1NmFjNDdmN2E0MTg4MmVhYjAzNTY4MmQ=/a17f4b0b56ac47f7a41882eab035682d-MSH_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njg=
https://www.vndirect.com.vn/cmsupload/beta/TCM_Update_20250228.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGYxMzhlOTI4YjkyNDQxN2JjNGMzOWIyNjkzNWQ4ZmY=/8f138e928b924417bc4c39b26935d8ff-BCM_Update_20241224.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NjQ=
https://www.vndirect.com.vn/cmsupload/beta/BMP_Update_20250516.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/Y2ViMmNlMzUzM2E2NDk2M2E1NTU0YmMwMWU1MTJiYWM=/ceb2ce3533a64963a5554bc01e512bac-GMD_Update_20241122.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5OTI=
https://www.vndirect.com.vn/cmsupload/beta/HAH_Update_20250506.pdf
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OWJiODdjNGIzMzM2NDdlNTg3ZDcyMmI2Njc5OTU1NTY=/9bb87c4b333647e587d722b667995556-DGC_Update_20250718.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTk0NDM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZDgwMjFmY2YwNDgzNGEyOWEwYzVhYjNhODMxZTlkODU=/d8021fcf04834a29a0c5ab3a831e9d85-HPG_Update_20250616.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTkxNjA=
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://www.vndirect.com.vn/cmsupload/beta/GAS_Update_20250314.pdf
https://www.vndirect.com.vn/cmsupload/beta/OIL_Update_202503.pdf
https://www.vndirect.com.vn/cmsupload/beta/PLX_Update_20250402.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVD_Update_2025015.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVS_Update_20250604.pdf
https://www.vndirect.com.vn/cmsupload/beta/PVT_Update_20250227.pdf
https://www.vndirect.com.vn/cmsupload/beta/DPM_Update_20250325.pdf
https://www.vndirect.com.vn/cmsupload/beta/DCM_Update_20250307.pdf
https://www.vndirect.com.vn/cmsupload/beta/DDV_Initiation_20250529.pdf
https://www.vndirect.com.vn/cmsupload/beta/PLC_Update_20250221.pdf
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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 
(x) 

P/B 
(x) 

ROE 
Recomm-
endation 

Simple Avg  400 3.4 175     8.1% 3.5% 28.6  1.9  8%  

POWER           

NT2 228 0.7 86 20,700 25,950 29.2% 3.9% 12.7  1.4  11% HOLD 

POW 1,323 5.7 607 14,800 15,000 2.7% 1.4% 27.1  1.1  4% ADD 

Simple Avg 775 3.2 347     16.0% 2.6% 19.9  1.2  8%  

POWER & PROPERTY           

HDG 410 4.4 137 29,000 34,100 19.0% 1.4% 38.0  1.7  5% ADD 

PC1 358 2.5 127 26,200 27,100 3.4% 0.0% 23.3  1.7  7% ADD 

REE 1,437 2.4 0 69,500 72,900 6.1% 1.3% 17.7  1.9  12% ADD 

Simple Avg 735 3.1 88     9.5% 0.9% 26.4  1.8  8%  

PROPERTY                     

DXG 815 12.3 193 20,950 18,200 -3.6% 9.5% 68.1  1.7  2% HOLD 

KDH 1,244 3.8 198 29,300 41,300 42.0% 1.0% 38.5  1.9  5% ADD 

NLG 628 4.9 11 42,700 44,000 4.2% 1.2% 24.5  1.7  7% ADD 

VHM 14,993 17.9 5,914 95,600 48,800 -49.0% 0.0% 12.2  1.9  18% ADD 

VRE 2,546 8.0 767 29,350 20,200 -27.6% 3.6% 15.9  1.5  10% ADD 

DXS 262 1.4 74 11,850 7,000 -40.9% 0.0% N/A 1.1  3% HOLD 

Simple Avg 3,415 8.0 1,193     -12.5% 2.6% 31.9  1.6  8%  

TECHNOLOGY                      

FPT 7,240 27.7 585 111,300 146,800 32.7% 0.8% 21.8  5.7  28% ADD 

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 8,154 1.5 0 97,500 136,200 40.6% 0.9% 20.4  20.4  354% HOLD 

VJC 1,821 2.4 323 87,500 113,600 37.3% 0.0% 31.4  2.7  9% HOLD 

Simple Avg 4,987 2.0 161     38.9% 0.5% 25.9  11.5  181%  

CONGLOMERATE                     

VIC 14,249 20.5 5,818 97,000 45,600 -51.8% 0.0% 33.0  2.5  8% HOLD 

CONSTRUCTION                     

CTD 316 4.8 -3 82,300 101,700 24.8% 1.2% 25.4  0.9  4% ADD 

HHV 224 3.6 92 12,300 14,800 20.3% 0.0% 11.2  0.5  5% HOLD 

Simple Avg 270 4.2 45     22.6% 0.6% 18.3  0.7  4%  

CONSUMER           

BAF 412 4.9 0 35,300 33,300 -5.7% 0.0% 20.5  2.8  13% HOLD 

DGW 282 1.9 85 33,500 48,600 46.6% 1.5% 16.0  2.4  16% HOLD 

IMP 310 0.5 77 52,400 51,300 -2.1% 0.0% 26.6  3.6  14% HOLD 

MWG 3,653 19.0 38 64,300 80,400 25.0% 0.0% 21.5  3.2  16% ADD 

PNJ 1,090 3.9 3 84,000 105,100 26.5% 1.4% 14.2  2.4  18% ADD 

QNS 671 0.9 0 47,500 55,100 22.2% 6.2% 6.2  1.5  25% HOLD 

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
https://www.vndirect.com.vn/cmsupload/beta/POW_Update_20250516.pdf
https://www.vndirect.com.vn/cmsupload/beta/HDG_Update_20250321.pdf
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://www.vndirect.com.vn/cmsupload/beta/VRE_Update_20250225.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NGNkNjdhNGE5MWY3NGVmZWI2ZWE4ODAyOTA1YjliOTQ=/4cd67a4a91f74efeb6ea8802905b9b94-DXS_Update_20250212.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc5OTg=
https://www.vndirect.com.vn/cmsupload/beta/FPT_Update_20250515.pdf
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://www.vndirect.com.vn/cmsupload/beta/VIC_Update_20250418-1.pdf
https://www.vndirect.com.vn/cmsupload/beta/CTD_Update_20250321.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZDA5OTdmNGQyZjkzNDc0NmJlYzBiOTJkNTk2NjE0ODA=/d0997f4d2f934746bec0b92d59661480-HHV_update_20250307.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyODU=
https://www.vndirect.com.vn/cmsupload/beta/BAF_Update_20250224.pdf
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/OGE1MjkxZDI5NWU4MzYyNjAxOTVlYjUxY2IyMzQ5ODI=/Y2IyMzI5ZTNiMmNiNDY2ZmI0NWU5MzI1NDlkM2MwNTM=/cb2329e3b2cb466fb45e932549d3c053-PNJ_Update_20250526.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTkwNzY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/ZWYzOTA2YjhlYjc5NDY4Njg0M2FjYTdmNjljNmMzY2M=/ef3906b8eb794686843aca7f69c6c3cc-QNS_Update_20250312.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgzMDM=
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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 

VHC 498 2.7 385 57,700 85,000 50.5% 3.2% 10.4  1.5  15% HOLD 

VNM 4,424 9.7 2,277 55,100 74,800 42.8% 7.0% 14.7  3.4  24% ADD 

SAB 2,427 2.6 990 49,250 59,900 21.6% 0.0% 15.5  2.6  17% ADD 

Simple Avg 1,418 5.4 358     25.7% 2.4% 16.2  2.6  18%  

FINANCIALS                     

ACB 4,203 11.4 166 21,300 34,100 64.1% 4.0% 6.6  1.3  20% ADD 

BID 9,832 5.1 1,217 36,450 42,700 17.1% 0.0% 10.0  1.7  18% HOLD 

CTG 8,025 12.4 236 38,900 43,500 14.0% 2.2% 8.1  1.4  18% HOLD 

HDB 2,961 9.2 18 22,050 31,800 44.2% 0.0% 5.5  1.3  26% ADD 

LPB 3,672 4.5 154 32,000 33,400 4.4% 0.0% 9.6  2.1  24% HOLD 

MBB 5,744 25.3 0 24,500 28,600 20.7% 4.0% 6.1  1.3  23% ADD 

OCB 1,023 1.3 28 10,800 13,400 24.1% 0.0% 9.1  0.8  9% ADD 

SSI 1,771 25.2 0 23,500 31,100 32.3% 0.0% 15.4  1.7  11% HOLD 

STB 2,991 22.2 260 41,300 45,700 10.7% 0.0% 7.2  1.3  21% ADD 

TCB 8,359 20.5 0 30,800 31,100 1.0% 0.0% 10.2  1.4  15% ADD 

TPB 1,360 9.7 96 13,400 21,000 56.7% 0.0% 5.6  0.9  17% ADD 

VCB 18,201 9.7 1,427 56,700 73,300 29.3% 0.0% 14.0  2.3  18% ADD 

VIB 2,094 6.5 0 18,300 23,600 29.0% 0.0% 7.7  1.2  17% ADD 

VPB 5,532 18.2 305 18,150 24,500 35.0% 0.0% 8.9  1.0  11% ADD 

Simple Avg 5,412 12.9 279     27.3% 0.7% 8.9  1.4  18%  

GARMENT & TEXTIILE                     

MSH 164 0.6 71 57,000 54,100 -2.3% 4.0% 9.6  2.3  25% HOLD 

TCM 135 2.5 0 34,550 55,200 59.8% 0.0% 13.0  1.5  12% HOLD 

Simple Avg 150 1.6 36     28.7% 2.0% 11.3  1.9  19%  

INDUSTRIALS                     

BCM 2,473 1.6 791 62,200 82,800 34.4% 1.3% 26.5  3.2  13% ADD 

BMP 374 1.4 53 115,500 140,000 31.6% 10.4% 11.1  3.3  34% HOLD 

GMD 977 5.1 91 60,500 73,700 25.2% 3.4% 19.7  2.0  11% HOLD 

HAH 401 4.7 74 80,400 66,800 -15.7% 1.2% 12.6  2.8  24% ADD 

VSC 253 3.9 115 21,950 19,100 -10.7% 2.3% 17.3  1.4  10% HOLD 

IDC 557 3.3 0 43,900 62,700 48.5% 5.7% 8.8  2.7  31% ADD 

KBC 795 8.0 251 26,950 30,000 11.3% 0.0% 16.0  1.1  7% HOLD 

PHR 273 1.9 95 52,400 65,300 30.4% 5.7% 14.7  1.8  13% HOLD 

PTB 139 0.5 16 54,000 79,650 49.3% 1.8% 9.2  1.2  14% ADD 

SCS 230 0.9 34 63,000 85,000 41.4% 6.4% 8.4  4.0  49% HOLD 

SZC 244 3.2 43 35,250 42,700 25.7% 4.5% 17.0  2.0  12% ADD 

VTP 512 3.0 220 109,500 126,500 16.9% 1.4% 45.9  8.1  18% HOLD 

Simple Avg 602 3.1 149     24.0% 3.7% 17.3  2.8  19%  

MATERIALS                     

DGC 1,306 7.3 445 89,500 143,600 65.6% 5.1% 11.6  2.4  22% HOLD 

HPG 6,278 27.2 1,691 25,550 30,000 17.4% 0.0% NA 1.4  11% HOLD 

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=
https://www.vndirect.com.vn/cmsupload/beta/TCM_Update_20250228.pdf
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=/MWY3Y2UwMTI2ZmIzNGM4MGFjYzllY2Q4YWUwNGIzNjI=/1f7ce0126fb34c80acc9ecd8ae04b362-BMP_Update_20250516.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTkwMDg=
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://www.vndirect.com.vn/cmsupload/beta/HPG_update_20250411.pdf
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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 

HSG 389 4.6 157 16,300 12,400 -23.9% 0.0% NA 0.9  4% HOLD 

NKG 226 4.6 101 13,150 12,600 -4.2% 0.0% NA 0.8  6% HOLD 

Simple Avg 2,050 10.9 599     13.7% 1.3% 11.6  1.4  11%  

OIL & GAS                     

BSR 2,120 2.2 1,032 17,800 28,400 63.7% 4.1% N/A 1.0  N/A HOLD 

GAS 5,760 2.3 2,722 64,000 85,000 27.2% 4.7% 14.2  2.4  16% ADD 

OIL 409 0.5 0 10,300 14,600 43.4% 1.7% 32.6  1.0  3% ADD 

PLX 1,704 2.1 41 34,900 46,100 34.1% 2.0% 23.0  1.7  7% ADD 

PVD 401 3.7 167 18,800 30,900 64.4% 0.0% 15.2  0.6  4% HOLD 

PVS 523 4.2 0 28,500 45,800 64.2% 3.5% 12.4  1.0  8% ADD 

PVT 306 1.9 118 22,400 33,000 51.7% 4.4% 7.4  1.0  14% ADD 

Simple Avg 1,603 2.4 583     49.8% 2.9% 17.5  1.2  9%  

PETROCHEMICALS           

DPM 507 3.2 206 33,700 36,900 15.4% 5.9% 27.5  1.2  5% HOLD 

DCM 683 3.0 300 33,600 37,300 11.0% 0.0% 13.4  1.7  13% ADD 

PLC 81 0.4 0 26,200 30,800 25.5% 7.9% 35.6  1.7  5% ADD 

Simple Avg  424 2.2 169     17.3% 4.6% 25.5  1.5  7%  

POWER                     

NT2 205 0.4 74 18,500 27,100 57.7% 11.2% 19.7  1.3  7% HOLD 

POW 1,197 5.1 543 13,300 14,900 12.0% 0.0% 24.4  1.0  4% ADD 

Simple Avg 701 2.7 309     34.8% 5.6% 22.0  1.1  5%  

POWER & PROPERTY           

HDG 348 2.7 105 26,950 34,100 28.4% 1.9% 32.1  1.4  5% ADD 

PC1 311 1.6 103 22,600 35,300 56.2% 0.0% 20.1  1.4  7% ADD 

REE 1,292 2.2 0 71,400 72,900 3.5% 1.4% 15.8  1.7  12% ADD 

Simple Avg 650 2.2 69     29.4% 1.1% 22.7  1.5  8%  

PROPERTY                     

DXG 604 8.7 159 18,050 18,200 0.8% 0.0% 50.1  1.3  2% HOLD 

KDH 1,154 3.5 161 29,700 41,300 54.2% 0.0% 35.5  1.7  5% ADD 

NLG 567 4.6 42 38,350 46,200 22.5% 2.0% 22.0  1.5  7% ADD 

VHM 12,134 23.8 4,707 76,900 48,800 -29.4% 0.0% 9.8  1.5  18% ADD 

VRE 2,414 12.0 725 27,650 20,200 -26.9% 0.0% 15.0  1.5  10% ADD 

DXS 158 0.5 45 7,100 7,000 -1.4% 0.0% N/A 0.7  3% HOLD 

Simple Avg 3,375 10.5 1,159     4.2% 0.4% 26.5  1.5  9%  

TECHNOLOGY                      

FPT 6,664 35.0 524 117,100 196,600 69.7% 1.8% 20.8  5.4  28% ADD 

  

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://www.vndirect.com.vn/cmsupload/beta/GAS_Update_20250314.pdf
https://www.vndirect.com.vn/cmsupload/beta/OIL_Update_202503.pdf
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://www.vndirect.com.vn/cmsupload/beta/PVT_Update_20250227.pdf
https://www.vndirect.com.vn/cmsupload/beta/DPM_Update_20250325.pdf
https://www.vndirect.com.vn/cmsupload/beta/DCM_Update_20250307.pdf
https://www.vndirect.com.vn/cmsupload/beta/PLC_Update_20250221.pdf
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YWZhMDk1MTk1MTUxNGM4MDljYzk4MWZlZDM2NTgwYWE=/afa0951951514c809cc981fed36580aa-POW_Update_20250516.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTkwMDY=
https://www.vndirect.com.vn/cmsupload/beta/HDG_Update_20250321.pdf
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://www.vndirect.com.vn/cmsupload/beta/VRE_Update_20250225.pdf
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=/YjkyNDUyODY5YTk1NGVlODhlMDZmMGQ0YWNkNjkyNTE=/b92452869a954ee88e06f0d4acd69251-FPT_Update_20250515.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTkwMDc=
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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 

 


