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Stocks slumped, led by financial services 

The VN-Index declined throughout the session, closing down 0.3% at 1,342.1. 
Market liquidity weakened, with total trading value falling 1.5% DoD to 
VND18.9tn (USD18.77mn). In contrast, the HNX Index posted a gain of 0.2%, 
closing at 231.2. 

Sector performance was mixed today, with Financial Services (-1%), Insurance 
(-0.6%), and Industrial Goods & Services (-0.6%) declining. On the contrary, 
Telecommunication (+2.3%), Basic Resources (+1.3%), and Automobiles & 
Parts (+0.8%) recorded gains. 

Top laggards included VCB (-0.5%), GAS (-1.5%), and TCB (-0.8%), while top 
gainers were MSN (+2.7%), REE (+6.9%), and VGC (+4.4%). 

REE (+6.9%) continues to expand its power portfolio with the following projects: 
Thac Ba 2 Hydropower (18.9 MW), which began operations at the end of 
Q1/2025 and contributes 51.5 million kWh per year; Duyen Hai Wind Power (48 
MW), expected to commence generation in November 2025; and Tra Khuc 2 
Hydropower (30 MW, VND1,000 billion investment), scheduled for completion 
in 2027. 

Foreign investors net sold VND489.6bn (USD18.77mn) today, with the largest 
outflows in VHM (VND71.7bn, USD2.75mn), STB (VND117.3bn, USD4.50mn), 
and VIC (VND58.1bn, USD2.23mn). On the other hand, net buying was 
concentrated in MSN (VND117.5bn, USD4.51mn), VND (VND40.7bn, 
USD1.56mn), and CEO (VND23.6bn, USD0.90mn). 
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Macro Note 

Vietnam prepares for pivotal 3rd round of US trade negotiations 

In Paris on June 4th, Vietnamese MoIT Nguyen Hong Dien and US Trade 
Representative Jamieson Greer held ministerial-level negotiations on a 
reciprocal trade agreement. The session focused on progress since the second 
technical round and outlined directions for the next. USTR Greer commended 
Vietnam's positive approach and constructive efforts regarding US proposals. 

Greer emphasized the strategic importance of a reciprocal tariff agreement with 
Vietnam, noting its status as a US Comprehensive Strategic Partner. Both 
ministers agreed to accelerate negotiations, particularly aiming for optimal 
results in the upcoming third technical round. 

They also tasked technical teams with increasing virtual exchanges to resolve 
outstanding issues, building momentum for the third round slated for early-to-
mid June 2025. This push is critical as the 90-day tariff reprieve expires in early 
July, making this third negotiation round likely Vietnam and the US's final 
opportunity to secure a trade deal. A successful outcome here would 
significantly tilt our trade climate towards upside risks, moving beyond mere 
front-loading, while failure would undesirably bring the opposite. 
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PVS - Surging contract wins bolster optimism - Update 

 

 

  

➢ We maintain our ADD rating with 49.6% upside and a 2.5% dividend yield.  We 
lower our target price (TP) by 1.0% while the share price has decreased 12% 
since our last report. 

➢ Our lower TP is due to higher EPS forecasts and a lower target P/E. 

➢ TTM P/E of 13.6x is below the five-year average P/E of 16.9x and undervalues 
the company’s positive earnings growth for FY25-26. 

Financial Highlights 

➢ We estimate that the consolidated NPL ra PVS posted solid 1Q25 results with 
VND300bn (USD11.8mn) in net profit (NP), up 10% YoY, driven by strong M&C 
execution and stable income from joint ventures. 

➢ As of 1Q25, PVS held VND16.5tn/USD647mn ( in cash, up 76% YoY, with 
minimal debt of VND1.7tn/USD66.7mn, translating to a net debt/equity of -98.8%. 
Market cap is currently trading at just ~98% of its net cash balance.  

➢ We forecast NP to grow at a CAGR of 21.7% over FY25–26, fueled by a sharp 
increase in M&C revenue and continued contributions from FSO/FPSO JVs. 
M&C alone is expected to grow with a CAGR of 70% reflecting accelerated 
project execution. 

Investment Thesis 

M&C backlog supports multi-year growth visibility 
 
PVS is poised for strong earnings growth, driven by accelerating execution in both oil & 
gas and offshore wind projects. Key domestic contracts like Block B and Su Tu Trang 2B 
offer solid near-term visibility, while offshore wind continues to scale with expanding 
foundation and offshore substation work. These factors support a forecast 70% CAGR in 
M&C revenue over FY25–26. 
 
FSO/FPSO JVs provide high and stable recurring profit 
 
The FSO/FPSO segment remains a dependable and high profit stream, with contributions 
from joint ventures expected to make up 62% and 71% of net profit in FY25/28, 
respectively. These assets consistently deliver strong returns thanks to long-term charter 
contracts and minimal operational volatility. The newly awarded USD600mn Block B FSO 
project, set to start in 4Q27, will further strengthen earnings visibility through long-term 
charter revenue. This steady cash flow base offsets the more cyclical nature of EPC 
operations. 
 
Solid financial position cushions long-term growth strategy 
 

PVS closed 1Q25 with VND16.5tn/USD647mn in cash (+76% YoY) and a net debt/equity 
of -98.8%. This robust liquidity not only funds low-leverage M&C/O&M projects but also 
provides a cushion for long-term growth with capital-intensive project like the wind power 
export. With a market cap at just ~98% of net cash, PVS presents a deep-value 
opportunity that supports its long-term growth strategy. 

Attractive valuation with strong earnings growth 

PVS trades at just 13.6x TTM P/E, below its historical average, despite a forecast NP 
CAGR of 21.7% in FY25–26. Our revised target P/E of 16.0x implies meaningful upside, 
as current valuation does not fully capture strong backlog visibility, stable JV income, and 
long-term growth potential across oil & gas and offshore wind.  

 

Read the full report: HERE 

 

 Current Price  VND31,600  

52Wk High/Low  VND44,556/21,400  

Target Price  VND44,800  

Previous TP VND45,800 

TP vs Consensus -1.8% 

Upside 41.8% 

Dividend Yield 2.2% 

Total stock return 44.0% 

  

Growth rating Positive 

Value rating Positive 

ST Technical Analysis Positive 

  

Market Cap  USD579.0mn  

3m Avg daily value  USD4.4mn  

Avail Foreign Room  USD196.8mn  

Outstanding Shares  477.8mn  

Fully diluted O/S  477.8mn  
 

 PVS Peers VNI 

P/E TTM 13.6x 12.2x 13.2x 

P/B Current 1.0x 0.9x 1.7x 

ROA 3.1% 0.4% 2.1% 

ROE 7.3% 1.9% 13.0% 

*as of 6/4/2025 
 

Share Price performance 

 
 

 Performance (%) 1M 3M 12M 

PVS 23.4% -9.7% -27.2% 

VNIndex 9.7% 2.6% 4.8% 
 

 
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. 
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Consumer Discretionary (+0.3%), Industrials (+0.2%), and Energy 

(+0.2%) rose, while Financials (-0.5%), Utilities (-0.5%), and Real 

Estate (-0.2%) lost ground today. Top index movers included MSN 

(+2.7%), REE (+6.9%), VGC (+4.4%), STB (+0.9%), and MWG (+0.7%). 

Top index laggards consisted of VCB (-0.5%), GAS (-1.5%), TCB (-0.8%), 

BID (-0.7%), and HPG (-0.8%).
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Market Value Drivers 

 

 

 

Commodity prices 

 

Commodity Price 

 

 Current Price VND37,650 

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

Target Price VND42,900 

Previous TP VND40,500 

TP vs Consensus -0.8% 

Upside 13.9% 

Dividend Yield 2.7% 

Total stock return 16.6% 

  

Growth rating Positive 

Value rating Positive 

ST Technical Analysis Positive 

  

Market Cap USD275.4mn 

3m Avg daily value USD1.5mn 

Avail Foreign Room USD47.2mn 

Outstanding Shares 180.0mn 

Fully diluted O/S 180.0mn 
 

 SZC Peers VNI 

P/E TTM 23.4x 18.2x 15.8x 

P/B Current 2.3x 2.6x 1.7x 

ROA 3.8% 5.0% 1.8% 

ROE 11.6% 12.5% 12.0% 

*data as of 10/1/2024 
 

Share Price performance 

 
 

 Share price (%) 1M 3M YTD 

SZC 
 

0.1 -8.3 4.1 

VNIndex 0.3 1.4 14.0 
 

 
Ownership 

Sonadezi 47.2% 

Sonadezi Long Thanh  10.2% 

Others 42.6% 

Business Description  

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

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

Ticker 
Market 
cap 
(US$m) 

3M 
ADTV 
(US$m) 

Foreign 
Room 
(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder
return (%) 

Dividend 
Yield (%) 

TTM 
P/E 
(x) 

P/B 
(x) 

ROE 
Recomm-
endation 

AVIATION         

ACV 7,871 1.6 3,595 94,300 136,200 45.4% 1.0% 19.7  3.4  21% HOLD 

VJC 1,896 2.4 337 91,300 113,600 31.5% 0.0% 32.8  2.8  9% HOLD 

Simple Avg 4,884 2.0 1,966     38.5% 0.5% 26.3  3.1  15%  

CONGLOMERATE                     

VIC 14,368 20.9 5,868 98,000 45,600 -52.2% 0.0% 33.3  2.5  8% HOLD 

CONSTRUCTION                     

CTD 313 4.6 -4 81,600 101,700 25.9% 1.2% 25.2  0.9  4% ADD 

HHV 231 3.7 95 12,700 14,800 16.5% 0.0% 11.5  0.6  5% HOLD 

Simple Avg 272 4.2 46     21.2% 0.6% 18.4  0.7  4%  

CONSUMER           

BAF 423 5.2 0 36,300 33,300 -8.3% 0.0% 21.1  2.8  13% HOLD 

DGW 294 1.9 88 34,950 48,600 40.5% 1.5% 16.6  2.5  16% HOLD 

IMP 307 0.5 76 52,000 51,300 -1.3% 0.0% 26.4  3.6  14% HOLD 

MWG 3,499 19.5 39 61,700 80,400 30.3% 0.0% 20.7  3.1  16% ADD 

PNJ 1,009 4.1 1 77,900 105,100 36.4% 1.5% 13.1  2.2  18% ADD 

QNS 670 0.9 271 47,500 55,100 22.2% 6.2% 6.2  1.5  25% HOLD 

VHC 485 2.6 378 56,400 85,000 54.0% 3.3% 10.1  1.4  15% HOLD 

VNM 4,512 9.6 2,329 56,300 74,800 39.7% 6.9% 15.0  3.5  24% ADD 

SAB 2,434 2.6 995 49,500 59,900 21.0% 0.0% 15.6  2.6  17% ADD 

Simple Avg 1,400 5.5 398     26.7% 2.4% 16.2  2.6  18%  

FINANCIALS                     

ACB 4,136 11.1 164 21,000 34,100 66.4% 4.1% 6.5  1.2  20% ADD 

BID 9,557 5.1 1,185 35,500 42,700 20.3% 0.0% 9.8  1.7  18% HOLD 

CTG 7,937 12.0 240 38,550 43,500 15.1% 2.2% 8.0  1.4  18% HOLD 

HDB 2,901 9.1 19 21,650 31,800 46.9% 0.0% 5.4  1.3  26% ADD 

LPB 3,642 4.2 153 31,800 33,400 5.0% 0.0% 9.6  2.1  24% HOLD 

MBB 5,709 25.1 0 24,400 28,600 21.2% 4.0% 6.0  1.3  23% ADD 

OCB 1,026 1.3 28 10,850 13,400 23.5% 0.0% 9.1  0.8  9% ADD 

SSI 1,802 24.9 0 23,950 31,100 29.9% 0.0% 15.7  1.7  11% HOLD 

STB 2,989 22.1 272 41,350 45,700 10.5% 0.0% 7.2  1.3  21% ADD 

TCB 8,424 20.3 0 31,100 31,100 0.0% 0.0% 10.3  1.5  15% ADD 

TPB 1,332 8.8 96 13,150 21,000 59.7% 0.0% 5.5  0.9  17% ADD 

VCB 18,037 9.6 1,423 56,300 73,300 30.2% 0.0% 13.9  2.3  18% ADD 

VIB 2,056 5.9 1 18,000 23,600 31.1% 0.0% 7.6  1.2  17% ADD 

VPB 5,506 18.3 307 18,100 24,500 35.4% 0.0% 8.9  1.0  11% ADD 

Simple Avg 5,361 12.7 278     28.2% 0.7% 8.8  1.4  18%  

GARMENT & TEXTIILE                     

MSH 157 0.6 71 36,400 54,100 53.0% 6.3% 9.2  2.2  25% HOLD 
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https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5NWU4MzYyNjAxOTVlYjUxY2IyMzQ5ODI=/MzMwYzM4M2ZiYTVmNGExMzgwMzgxNzM0YTc2ZTVjMGY=/330c383fba5f4a1380381734a76e5c0f-VPB_Update_20250603.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTkxMTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTE3ZjRiMGI1NmFjNDdmN2E0MTg4MmVhYjAzNTY4MmQ=/a17f4b0b56ac47f7a41882eab035682d-MSH_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njg=
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Ticker 
Market 
cap 
(US$m) 

3M 
ADTV 
(US$m) 

Foreign 
Room 
(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder
return (%) 

Dividend 
Yield (%) 

TTM 
P/E 
(x) 

P/B 
(x) 

ROE 
Recomm-
endation 

TCM 129 2.6 0 33,150 55,200 66.5% 0.0% 12.4  1.5  12% HOLD 

Simple Avg 143 1.6 35     59.8% 3.2% 10.8  1.8  19%  

INDUSTRIALS                     

BCM 2,417 1.6 773 60,900 82,800 37.3% 1.4% 26.0  3.2  13% ADD 

BMP 374 1.4 54 115,500 140,000 31.6% 10.4% 11.1  3.3  34% ADD 

GMD 941 5.1 84 58,400 73,700 29.6% 3.4% 19.0  1.9  11% HOLD 

HAH 367 4.8 73 73,600 66,800 -7.9% 1.4% 11.5  2.6  24% ADD 

VSC 250 4.2 117 17,450 19,100 12.3% 2.9% 17.2  1.4  10% HOLD 

IDC 534 3.3 170 42,200 62,700 54.5% 5.9% 8.5  2.5  31% ADD 

KBC 774 7.9 243 26,300 30,000 14.1% 0.0% 15.6  1.0  7% HOLD 

PHR 263 1.8 91 50,600 65,300 35.0% 6.0% 14.2  1.8  13% HOLD 

PTB 138 0.5 16 53,700 79,650 50.2% 1.9% 9.2  1.2  14% ADD 

SCS 229 0.9 35 63,000 85,000 41.4% 6.4% 8.4  4.0  49% HOLD 

SZC 243 3.2 43 35,200 42,700 25.9% 4.6% 17.0  2.0  12% ADD 

VTP 523 2.9 226 112,000 126,500 14.3% 1.4% 46.9  8.3  18% HOLD 

Simple Avg 588 3.1 160     28.2% 3.8% 17.0  2.8  19%  

MATERIALS                     

DGC 1,319 7.0 453 90,600 143,600 63.6% 5.1% 11.7  2.5  22% HOLD 

HPG 6,315 27.7 1,720 25,750 30,000 16.5% 0.0% NA 1.4  11% HOLD 

HSG 389 4.5 158 16,350 12,400 -24.2% 0.0% NA 0.9  4% HOLD 

NKG 230 4.5 103 13,400 12,600 -6.0% 0.0% NA 0.8  6% HOLD 

Simple Avg 2,063 10.9 608     12.5% 1.3% 11.7  1.4  11%  

OIL & GAS                     

BSR 2,134 2.1 1,040 17,950 28,400 62.3% 4.1% N/A 1.0  N/A HOLD 

GAS 5,731 2.2 2,704 63,800 85,000 27.6% 4.7% 14.1  2.4  16% ADD 

OIL 420 0.4 3 10,600 14,600 39.4% 1.7% 33.5  1.1  3% ADD 

PLX 1,759 2.1 43 36,100 46,100 29.7% 2.0% 23.8  1.8  7% ADD 

PVD 413 3.9 177 19,400 30,900 59.3% 0.0% 15.6  0.7  4% HOLD 

PVS 596 4.6 202 32,500 45,800 44.0% 3.1% 14.1  1.1  8% ADD 

PVT 317 1.9 123 23,200 33,000 46.5% 4.3% 7.7  1.0  14% ADD 

Simple Avg 1,624 2.5 613     44.1% 2.8% 18.1  1.3  9%  

PETROCHEMICALS           

DPM 507 3.2 211 33,800 36,900 15.1% 5.9% 31.0  1.2  4% HOLD 

DCM 703 3.2 308 34,650 37,300 7.6% 0.0% 13.8  1.7  13% ADD 

PLC 86 0.4 42 27,700 30,800 18.7% 7.5% 37.7  1.7  5% ADD 

Simple Avg  432 2.3 187     13.8% 4.5% 27.5  1.6  7%  

POWER                     

NT2 205 0.4 75 18,550 27,100 57.2% 11.1% 19.7  1.3  7% HOLD 

POW 1,230 5.2 559 13,700 14,900 8.8% 0.0% 25.1  1.0  4% ADD 

Simple Avg 717 2.8 317     33.0% 5.6% 22.4  1.2  5%  

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=/NzI3M2I5NTRmYmIxNDdlZjk5YzY5YWFkNDgyNTQ3NzA=/7273b954fbb147ef99c69aad48254770-BMP_Update_20241115.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5Mjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/Y2ViMmNlMzUzM2E2NDk2M2E1NTU0YmMwMWU1MTJiYWM=/ceb2ce3533a64963a5554bc01e512bac-GMD_Update_20241122.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5OTI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzFlYThkNWUzOTg5NDVhODhiZjhjNDRiNDZhYjQzYTQ=/31ea8d5e398945a88bf8c44b46ab43a4-HAH_Update_20241113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4OTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzlmYmYzMzcwNmIxNGI1MjkzMDg1M2QwODBjZmY5ZWE=/39fbf33706b14b52930853d080cff9ea-VSC_Initiation_20250303.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyMTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MmEwMzQ1ZGJhZWExNGRlZDg5ZTE4ZDI3ZDdmNmI0YWQ=/2a0345dbaea14ded89e18d27d7f6b4ad-IDC_Update_20241206.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNzg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MDBjZTMxOWNiY2M2NGNjZGIwODc4OGQ1NDAwZWFmZGE=/00ce319cbcc64ccdb08788d5400eafda-KBC_Update_20241223.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NDA=
https://www.vndirect.com.vn/cmsupload/beta/PHR_Update_20250307.pdf
https://www.vndirect.com.vn/cmsupload/beta/PTB_Update_20240827.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjY3MTNmMzZmNGQxNDhjZWI5YzlmMGZkMWU3ZTU3MGY=/66713f36f4d148ceb9c9f0fd1e7e570f-SCS_Update_20241023.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY1MTE=
https://www.vndirect.com.vn/cmsupload/beta/SZC_Update_20241009.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MTk4NjY1YjkzOTM4NGE4NTg1NzcwMWE3MjUwOTAwNmU=/198665b939384a85857701a72509006e-VTP_Update_20241129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxMTQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MjY1ZGJiM2MxYjBiNDQ5ODkyMzdhM2ExMmRlM2ViNDg=/265dbb3c1b0b44989237a3a12de3eb48-DGC_Update_20240529.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDQ=
https://www.vndirect.com.vn/cmsupload/beta/HPG_update_20250411.pdf
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/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MmRjMDIxZjdkN2E5NDgxYThkMTdiYzcxOTg1ZjkxOTM=/2dc021f7d7a9481a8d17bc71985f9193-POW_Update_20241213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDk=
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Ticker 
Market 
cap 
(US$m) 

3M 
ADTV 
(US$m) 

Foreign 
Room 
(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder
return (%) 

Dividend 
Yield (%) 

TTM 
P/E 
(x) 

P/B 
(x) 

ROE 
Recomm-
endation 

POWER & PROPERTY           

HDG 348 2.7 106 27,000 34,100 28.1% 1.8% 32.2  1.5  5% ADD 

PC1 320 1.7 105 23,350 35,300 51.2% 0.0% 20.8  1.5  7% ADD 

REE 1,396 2.3 0 77,300 72,900 -4.4% 1.3% 17.1  1.9  12% ADD 

Simple Avg 688 2.2 71     25.0% 1.0% 23.4  1.6  8%  

PROPERTY                     

DXG 619 9.1 183 15,850 18,200 14.8% 0.0% 51.5  1.3  2% HOLD 

KDH 1,173 3.7 163 30,250 41,300 51.4% 0.0% 36.2  1.7  5% ADD 

NLG 543 4.7 29 36,800 46,200 27.7% 2.1% 21.1  1.4  7% ADD 

VHM 12,095 23.6 4,687 76,800 48,800 -29.3% 0.0% 9.8  1.5  18% ADD 

VRE 2,352 11.9 713 27,000 20,200 -25.2% 0.0% 14.6  1.5  10% ADD 

DXS 184 0.6 53 8,290 7,000 -15.6% 0.0% N/A 0.8  3% HOLD 

Simple Avg 3,357 10.6 1,155     7.9% 0.4% 26.7  1.5  9%  

TECHNOLOGY                      

FPT 6,634 34.1 526 116,800 196,600 70.1% 1.8% 20.8  5.4  28% ADD 

  

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/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MTVkZmFhZDkwZWQ2NGExZTkyZjUzMjkzYzA3ZTFlODc=/15dfaad90ed64a1e92f53293c07e1e87-FPT_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDg=
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DISCLAIMER  

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

 

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

 

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

 


