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Stocks jump, led by real estate 

The VN-Index opened higher on Tuesday and traded in positive territory 
throughout the session, closing up 0.6% at 1,366.7, a three-year high. The VN-
Index has jumped 20.7% since April 8, 2025. Market liquidity increased, with 
total trading value rising 21.1% compared to Monday to VND22.1tn 
(USD843.9mn). The HNX Index followed a similar pattern, posting a gain of 
0.2% to close at 227.8. 

Most sectors gained today, led by Insurance (+3.1%), Real Estate (+2.4%) and 
Financial Services (+2.3%). In contrast, sectors such as Oil & Gas (-5.0%) and 
Utilities (-1.9%) declined. 

Top performers today included VHM (+4.5%) VIC (+3.2%) and HVN (+3.8%). 
Top laggards included GAS (-4.8%), BSR (-4.8%) and PLX (-5.3%). 

VRE (+0.6%) issued a resolution approving its agreement with Can Gio Urban 
Tourism JSC, a VIC (+3.2%) subsidiary, to sign a deposit agreement for the 
transfer of a project component under the Can Gio land reclamation urban 
tourism development project – Vinhomes Green Paradise. The site is located 
in Long Hoa Commune and Can Thanh Town in Can Gio District, HCMC, and 
the deal aims to expand VRE’s commercial land bank. 

Oil & Gas stocks, including PVC (-9.0%), GAS (-4.8%), OIL (-8.3%), PLX (-
5.3%) and BSR (-4.8%) dropped sharply, likely driven by oil prices plunging 
after US President Donald Trump announced on Truth Social that Israel and 
Iran had reached a ceasefire agreement, easing concerns over potential supply 
disruptions in the Middle East. 

Foreign investors net bought today with VND128.5bn (USD4.9mn). Buying 
momentum focused on VND (VND214.9bn, USD8.2mn), DGW (VND213.1bn, 
USD8.1mn) and SSI (VND150.5bn, USD5.7mn). On the other hand, top net 
sold stocks were HCM (VND114.8bn, USD4.4mn), VPB (VND79.7bn, 
USD3.0mn) and VCB (VND76.7bn, USD2.9mn). 
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Macro Note 

Geopolitical premium unwinds as crude retreats 

Oil markets staged a sharp pullback as geopolitical risk premium unwound 

following Iran’s missile strike on a US airbase in Qatar, which resulted in no 

casualties. WTI plummeted 7.2% to USD68.51/bbl, while Brent settled at 

USD71.48/bbl, marking the lowest levels since mid-June. 

The move signals market reassessment of escalation risks, as the strike 

appears calibrated to avoid direct disruption to energy infrastructure. President 

Trump’s de-escalatory tone—thanking Iran for forewarning and calling for 

restraint—further anchored market sentiment. 

Tensions around the Strait of Hormuz, a key choke point for global crude flows, 

have eased modestly, with US officials now urging China to leverage influence 

to prevent Iranian interference. While tail risks persist, the latest developments 

offer a preliminary tailwind, tempering volatility and fueling equity gains.  
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Real Estate (+2.8%), Industrials (+1.0%), and Consumer Staples 

(+0.8%) rose, while Energy (-4.9%), Utilities (-2.5%), and Health Care 

(-0.2%) lost ground today. Top index movers included VHM (+4.5%), VIC 

(+3.2%), HVN (+3.8%), BVH (+5.7%), and MSN (+1.8%). Top index 

laggards consisted of GAS (-4.8%), BSR (-4.8%), PLX (-5.4%), PVD (-

5.8%), and GVR (-0.5%).
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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 
shareholder
return (%) 

Dividend 
Yield (%) 

TTM 
P/E 
(x) 

P/B 
(x) 

ROE 
Recomm-
endation 

AVIATION         

ACV 7,799 1.6 3,573 93,700 133,500 43.4% 1.0% N/A N/A N/A 7,674 

HVN 3,209 4.2 672 37,900 34,100 -7.9% 2.1% 12.7  N/A N/A 3,221 

VJC 1,824 2.5 329 88,100 113,600 30.1% 1.1% 31.7  2.7  9% 1,835 

Simple Avg 4,277 3 1,525     21.9% 1.4% 22.2  2.7  9% 4,243 

CONGLOMERATE                     

VIC 14,005 20.8 5,726 95,800 76,700 -19.3% 0.6% 32.6  2.5  8% 13,084 

CONSTRUCTION                     

CTD 316 4.0 -5 82,800 96,650 17.9% 1.2% 25.6  0.9  4% 325 

HHV 225 3.4 87 12,400 14,800 23.4% 4.0% 11.2  0.5  5% 221 

Simple Avg 270 4 41     20.7% 2.6% 18.4  0.7  4% 273 

CONSUMER                     

AST 109 0.1 5 63,200 72,100 16.5% 2.4% 17.0  4.9  30% 111 

BAF 411 5.5 192 35,400 33,300 -5.9% 0.0% 20.5  2.8  13% 414 

DGW 360 2.7 93 43,000 48,600 14.2% 1.2% 20.5  3.1  16% 368 

FRT 896 2.9 149 172,000 186,400 8.6% 0.3% 52.5  11.3  24% 907 

IMP 302 0.4 84 51,300 51,300 1.0% 1.0% 26.0  3.5  14% 302 

MCH 4,961 0.6 1,677 123,400 147,000 24.5% 5.4% N/A N/A N/A 4,978 

MWG 3,670 19.5 36 64,900 77,800 20.6% 0.8% 21.7  3.2  16% 3,623 

PNJ 1,036 4.0 1 80,200 105,100 31.8% 0.7% 13.5  2.3  18% 1,039 

QNS 666 0.8 270 47,400 55,100 20.5% 4.2% N/A N/A N/A 671 

SAB 2,435 2.4 999 49,650 59,900 26.7% 6.0% 15.6  2.6  17% 2,428 

VHC 487 2.5 379 56,700 55,200 0.9% 3.5% 10.2  1.4  15% 464 

VNM 4,507 9.5 2,321 56,400 74,800 36.2% 3.5% 15.0  3.5  24% 4,488 

Simple Avg 1,653 4 517     16.3% 2.4% 21.3  3.9  19% 1,649 

FINANCIALS                     

ACB 4,183 10.8 194 21,300 27,500 33.2% 4.1% 6.6  1.3  20% 4,188 

BID 9,664 4.8 1,203 36,000 42,700 18.9% 0.3% 9.9  1.7  18% 9,621 

CTG 8,531 12.0 254 41,550 43,500 6.4% 1.7% 8.6  1.5  18% 8,366 

HDB 2,933 8.9 23 21,950 31,800 48.7% 3.8% 5.5  1.3  26% 2,943 

LPB 3,632 3.9 153 31,800 33,400 12.9% 7.9% 9.6  2.1  24% 3,705 

MBB 6,043 24.7 0 25,900 28,600 12.4% 1.9% 6.4  1.3  23% 5,863 

OCB 1,117 1.5 29 11,850 13,500 13.9% 0.0% 10.0  0.9  9% 1,100 

SSI 1,832 22.5 0 24,300 31,100 31.3% 3.3% 15.9  1.7  11% 1,804 

STB 3,352 22.9 331 46,500 45,700 -0.4% 1.3% 8.1  1.5  21% 3,402 

TCB 9,184 22.7 0 34,000 35,300 6.8% 2.9% 11.3  1.6  15% 9,194 

TPB 1,338 7.1 95 13,250 17,800 41.9% 7.5% 5.6  0.9  17% 1,355 

VCB 18,082 8.8 1,425 56,600 69,900 24.4% 0.9% 13.9  2.3  18% 18,102 

VIB 2,067 4.8 0 18,150 23,600 33.9% 3.9% 7.7  1.2  17% 2,053 
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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 5,627 17.9 298 18,550 24,100 32.6% 2.7% 9.1  1.0  11% 5,618 

Simple Avg 5,542 12.4 286     22.6% 3.0% 9.2  1.4  18% 5,522 

GARMENT & TEXTIILE                     

MSH 162 0.5 73 37,700 54,100 49.7% 6.2% 9.5  2.3  25% 154 

TCM 132 2.3 6 30,800 55,200 80.7% 1.5% 12.7  1.5  12% 124 

Simple Avg 147 1.4 40     65.2% 3.8% 11.1  1.9  19% 139 

INDUSTRIALS                     

BCM 2,434 1.4 780 61,500 82,800 36.3% 1.6% 26.2  3.2  13% 2,337 

BMP 374 1.3 54 115,500 136,000 23.2% 5.4% 11.1  3.3  34% 374 

GMD 900 5.1 78 56,000 66,800 22.6% 3.3% 18.2  1.9  11% 881 

HAH 338 5.7 84 68,100 66,800 -1.3% 0.6% 10.7  2.4  24% 341 

VSC 230 4.8 107 16,050 19,100 22.1% 3.1% 15.8  1.3  10% 233 

IDC 551 3.5 174 43,700 62,700 46.9% 3.4% 8.8  2.6  31% 518 

KBC 757 7.9 237 25,800 30,000 17.7% 1.5% 15.3  1.0  7% 754 

PHR 313 1.6 108 60,400 65,300 13.1% 5.0% 17.0  2.1  13% 287 

PTB 139 0.5 17 54,200 79,650 49.7% 2.8% 9.2  1.2  14% 134 

SCS 232 0.9 35 64,000 85,000 37.5% 4.7% 8.5  4.0  49% 231 

SZC 243 3.0 43 35,350 42,900 24.2% 2.8% 17.1  2.0  12% 230 

VTP 532 3.4 230 114,300 126,500 12.0% 1.3% 47.9  8.5  18% 540 

Simple Avg 587 3.3 162     25.3% 3.0% 17.1  2.8  19% 572 

MATERIALS                     

DGC 1,401 7.1 480 96,500 143,600 51.9% 3.1% 12.5  2.6  22% 1,416 

HPG 6,603 28.2 1,769 27,000 30,000 12.4% 1.3% NA 1.5  11% 6,586 

HSG 398 4.4 162 16,750 12,400 -23.0% 3.0% NA 0.9  4% 398 

NKG 226 3.9 101 13,200 11,100 -11.0% 4.9% NA 0.8  6% 225 

Simple Avg 2,157 10.9 628     7.6% 3.1% 12.5  1.4  11% 2,156 

OIL & GAS                     

BSR 2,122 2.3 1,034 17,900 28,400 62.6% 3.9% N/A 1.0  N/A 2,231 

GAS 6,189 2.7 2,915 69,100 78,400 22.0% 8.5% 15.3  2.6  16% 6,438 

OIL 478 0.6 4 12,100 14,600 22.3% 1.7% 38.3  1.2  3% 495 

PLX 1,848 2.3 45 38,050 46,100 24.3% 3.2% 25.1  1.8  7% 1,923 

PVD 435 5.1 197 20,450 30,900 63.3% 12.2% 16.4  0.7  4% 453 

PVS 603 6.7 206 33,000 44,800 37.9% 2.1% 14.3  1.1  8% 649 

PVT 327 2.3 135 18,200 33,000 82.6% 1.2% 7.9  1.1  14% 328 

Simple Avg 1,715 3.1 648     45.0% 4.7% 19.6  1.4  9% 1,788 

PETROCHEMICALS           

DPM 570 3.9 243 38,100 36,900 2.1% 5.2% 35.0  1.3  4% 580 

DCM 736 3.9 324 36,350 42,500 22.4% 5.5% 14.5  1.8  13% 742 

DDV 153 2.3 71 27,400 30,000 12.8% 3.3% 23.8  2.3  10% 158 

PLC 78 0.4 38 25,200 30,800 24.2% 2.0% 34.3  1.6  5% 78 
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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  384 2.7 169     15.4% 4.0% 26.9  1.7  8% 389 

POWER           

NT2 214 0.5 80 19,450 25,950 37.5% 4.1% 20.7  1.4  7% 202 

POW 1,173 5.0 535 13,100 15,000 16.0% 1.5% 24.0  0.9  4% 1,165 

Simple Avg 694 2.8 307     26.8% 2.8% 22.3  1.2  5% 683 

POWER & PROPERTY           

HDG 371 2.8 120 26,200 34,100 31.7% 1.6% 34.4  1.5  5% 352 

PC1 297 1.6 100 21,700 27,100 24.9% 0.0% 19.3  1.4  7% 303 

REE 1,373 2.3 88 66,300 72,900 11.3% 1.3% 16.9  1.8  12% 1,431 

Simple Avg 680 2.2 102     22.6% 1.0% 23.5  1.6  8% 695 

PROPERTY                     

DXG 647 9.2 193 16,600 18,200 21.7% 12.0% 54.0  1.4  2% 634 

KDH 1,142 3.4 166 29,550 41,300 40.9% 1.1% 35.3  1.7  5% 1,161 

NLG 545 4.5 21 37,000 44,000 20.3% 1.3% 21.2  1.5  7% 545 

VHM 12,139 21.6 4,775 77,300 48,800 -36.9% 0.0% 9.9  1.5  18% 11,272 

VRE 2,163 11.3 659 24,900 20,200 -14.7% 4.2% 13.5  1.3  10% 2,148 

DXS 199 0.8 57 9,000 7,000 -22.2% 0.0% N/A 0.9  3% 197 

Simple Avg 2,806 8.4 978     1.5% 3.1% 26.8  1.4  8% 2,660 

TECHNOLOGY                       

FPT 6,598 31.0 541 116,500 146,800 26.9% 0.9% 20.7  5.3  28% 6,577 
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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. 
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1 Nguyen Thuong Hien Str 
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T: +84 24 3972 4568 

F: +84 24 3972 4568 

 

HCMC Office 
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90 Pasteur Str, Dist 1, HCMC 

T: +84 28 7300 0688 

F: +84 28 3914 6924 

Da Nang Office 
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T: +84 511 382 1111 
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Can Tho Office 
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