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Stocks plunge despite O&G gains  

The VN-Index opened lower on Monday and closed down 1.8% at 1,846. 
Market liquidity soared to its highest in four months, with the total trading 
value rising by 57.3% DoD to VND47.2tn (USD1.8bn). The HNX Index 
traded in negative territory throughout the session, falling 1.5% to close 
at 259. 

BSR (+6.8%) surged today, as the oil and gas sector attracted massive 
cash flow following a 10% spike in WTI crude prices to nearly $70/barrel 
amid conflict in the Middle East. The stock hit its ceiling along with peers 
PVD, PLX, and OIL, driven by fears of supply disruptions at the Strait of 
Hormuz after the US and Israeli attacks on Iran. We will soon release 
analysis of the impact of this geopolitical instability on the Vietnamese 
economy and markets.   

Telecommunications (-6.0%), Real Estate (-3.5%), and Banks (-3.2%) all 
declined today. Conversely, Oil & Gas (+7.5%), Chemicals (+5.8%), and 
Utilities (+4.5%) increased.  

The top underperformers today were VIC (-2.7%), VHM (-6.9%), and BID 
(-5.6%), while GAS (+6.9%), GVR (+7.0%), and BSR (+6.8%) enjoyed 
positive gains.  

Foreign investors net bought today, totaling VND741.3bn (USD28.2mn), 
focusing on HPG (VND383.8bn, USD14.5mn), SSI (VND211.6bn, 
USD8mn), and MWG (VND204.8bn, USD7.8mn). Conversely, foreign 
net selling were mainly observed in VCB (VND193bn, USD7.3mn), POW 
(VND184.2bn, USD7mn), and CTG (VND108.6bn, USD4.1mn). 
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Macro notes 

Vietnam’s Manufacturing PMI rose to 54.3 in February 2026  

Vietnam’s S&P Global Manufacturing PMI increased to 54.3 in February 2026, up from 

52.5 in January, indicating a strengthening and broad-based expansion of the 

manufacturing sector. Output and new orders grew at a faster pace, including an 

improvement in export orders, which supported higher purchasing activity and 

additional job creation. Business sentiment improved markedly, reflecting positive 

expectations regarding near-term demand conditions. The latest reading is consistent 

with signs of firmer industrial activity in the first quarter.  

Meanwhile, input cost pressures intensified amid stronger demand for raw materials 

and continued supplier delivery delays. Output prices rose, suggesting partial pass-

through of higher costs to customers. If sustained, these pressures could pose upside 

risks to inflation in the coming quarters. Overall, February PMI suggests that 

manufacturing continues to contribute positively to growth, although profit margins 

may remain under pressure should input costs stay elevated.  

Event note: US–Iran conflict and Vietnam’s economic outlook  

Based on the latest assessment of disruption risks at the Strait of Hormuz, we provide 

an integrated and updated evaluation of the implications of the US–Iran conflict for oil 

prices, global inflation, and Vietnam’s domestic macroeconomic environment. We 

expect that oil prices may remain anchored at levels above those prevailing prior to 

the escalation of tensions, although the magnitude of the increase is unlikely to reach 

the extremes observed during the Russia–Ukraine episode. The duration of the 

conflict will be a key determinant of the global inflation trajectory and the monetary 

policy outlook. In this context, a potential delay in Federal Reserve rate cuts could 

transmit pressures to exchange rates, capital flows, and policy space in Vietnam. 

Given Vietnam’s structural import position in petroleum products, we identify upside 

risks to cost-push inflation and renewed challenges in balancing interest rates, 

exchange rate stability, and domestic liquidity conditions. Overall, we expect that 

macroeconomic pressures remain manageable, in case that supply disruptions do not 

become prolonged. Detailed scenario analysis and implications across asset classes 

as well as stock sectors, is presented in the recent report.   

 

https://www.vndirect.com.vn/cmsupload/beta/Event-note_US-Iran-conflict_03.02.26.pdf
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Energy (+6.9%), Utilities (+5.7%), and Materials (+2.3%) rose, while IT (-

3.7%), Real Estate (-3.6%), and Financials (-2.9%) lost ground today. Top 

index movers included GAS (+7.0%), GVR (+7.0%), BSR (+6.9%), PLX 

(+6.9%), and POW (+6.9%). Top index laggards consisted of VIC (-2.8%), VHM 

(-6.9%), BID (-5.6%), VCB (-3.1%), and TCB (-4.4%).  
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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 7,004 5.4 3,285 51,200 73,300 44.2% 1.1% 16.9  2.6  17% 

AST 128 0.0 5 74,400 85,400 18.1% 3.4% 13.5  5.7  45% 

HVN 3,137 1.7 670 26,400 43,400 66.8% 2.4% 10.3  13.6    

VJC 3,495 12.2 820 169,000 113,600 -32.2% 0.6% 44.9  4.0  10% 

Simple Avg 3,441 5 1,195     24.2% 1.8% 21.4  6.5  24% 

CONSUMER                     

BAF 428 4.4 196 36,850 37,200 0.9%   68.3  2.8  3% 

DGW 411 5.1 119 48,700 49,600 2.9% 1.0% 19.5  3.1  17% 

FRT 1,099 3.7 179 169,000 150,300 -10.9% 0.2% 36.2  5.5  26% 

MCH 6,982 1.9 2,436 141,000 147,000 5.7% 1.4% 27.4  10.1  46% 

MWG 5,081 24.8 70 90,000 96,300 8.1% 1.1% 18.8  4.1  23% 

PNJ 1,622 7.2 12 124,500 109,900 -10.9% 0.8% 15.4  3.2  23% 

QNS 692 0.3 281 49,300 53,400 10.3% 2.0% 8.1                   1.4  18% 

SAB 2,312 3.8 962 47,200 59,900 31.1% 4.2% 14.1  2.9  20% 

VHC 550 3.0 438 64,200 71,300 14.2% 3.1% 10.6  1.5  15% 

VNM 5,315 17.8 2,640 66,600 74,800 16.6% 4.3% 16.5  4.5  27% 

Simple Avg 2,449 7 733     6.8% 2.0% 23.5  3.9  22% 

FINANCIALS                     

ACB 4,698 12.2 129 23,950 31,300 34.3% 3.6% 7.9  1.3  18% 

BID 12,119 15.5 1,540 45,200 47,200 5.4% 1.0% 10.6  1.9  19% 

CTG 10,929 23.2 507 36,850 49,000 33.8% 0.8% 8.3  1.6  21% 

HDB 5,151 21.1 214 26,950 39,500 49.0% 2.4% 7.6  1.8  25% 

LPB 4,780 3.3 201 41,900 33,400 -14.3% 6.0% 11.0  2.7  25% 

MBB 8,505 31.7 1 27,650 32,900 20.8% 1.8% 8.3  1.6  22% 

STB 4,823 28.8 741 67,000 45,700 -30.9% 0.9% 21.3  2.1  10% 

TCB 9,376 16.7 0 34,650 40,300 19.2% 2.9% 9.7  1.4  16% 
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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 

TPB 1,886 8.2 100 17,800 17,800 5.4% 5.4% 6.7  1.2  18% 

VCB 20,069 25.3 1,878 62,900 69,300 10.9% 0.7% 14.9  2.3  17% 

VIB 2,197 4.3 5 16,900 23,600 43.3% 3.6% 7.9  1.2  16% 

VPB 8,498 22.6 434 28,050 37,100 34.0% 1.8% 9.3  1.3  15% 

Simple Avg 7,752 17.7 479     17.6% 2.6% 10.3  1.7  19% 

GARMENT & TEXTILE                     

MSH 163 0.8 71 38,000 40,600 17.4% 10.5% 7.0  2.2  33% 

TCM 111 1.5 2 26,000 29,800 16.5% 1.9% 12.0  1.2  10% 

Simple Avg 137 1.2 36     17.0% 6.2% 9.5  1.7  22% 

INDUSTRIALS                     

BCM 2,569 2.9 844 65,000 68,600 7.2% 1.7% 19.5  3.0  16% 

GMD 1,319 5.0 108 81,000 72,000 -8.6% 2.5% 22.1  2.6  12% 

HAH 433 4.5 97 67,100 55,400 -16.3% 1.1% 9.8  2.5  29% 

VSC 387 8.0 184 27,100 19,100 -27.7% 1.8% 29.8  1.9  7% 

IDC 719 5.5 252 49,600 45,600 -5.0% 3.0% 9.7  2.9  32% 

KBC 1,259 6.4 477 35,000 30,000 -13.2% 1.1% 14.2  1.3  10% 

PHR 349 1.9 127 67,400 68,400 3.5% 2.0% 19.2  2.2  13% 

VTP 480 3.5 209 103,200 129,200 26.2% 1.0% 36.1  7.1  21% 

Simple Avg 939 4.7 287     -4.2% 1.8% 20.0  2.9  18% 

MATERIALS                     

DGC 1,092 14.7 449 75,300 128,300 74.4% 4.0% 10.1  1.9  20% 

HPG 8,353 42.8 2,224 28,500 30,000 6.3% 1.0% 14.2  1.7  13% 

Simple Avg 4,723 28.7 1,337     40.3% 2.5% 12.1  1.8  16% 

OIL & GAS                     

BSR 6,377 16.0 2,986 33,350 16,700 -48.6% 1.3% 32.2  2.8  9% 

GAS 10,633 11.6 4,965 115,400 78,400 -30.3% 1.8% 24.4  4.2  18% 

OIL 865 3.5 52 21,900 14,800 -31.3% 1.1% 69.3  2.2  3% 

PLX 2,998 13.3 131 61,800 47,700 -20.9% 1.9% 32.9  3.0  10% 
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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 

PVD 877 10.6 319 41,300 32,600 -15.0% 6.1% 25.1  1.4  6% 

PVS 1,017 13.3 330 52,100 41,800 -18.5% 1.3% 14.6  1.8  13% 

PVT 461 4.1 177 25,700 23,400 -8.1% 0.9% 11.6  1.4  13% 

Simple Avg 3,318 10.3 1,280     -24.7% 2.0% 30.0  2.4  10% 

PETROCHEMICALS           

DPM 766 5.4 341 29,500 22,700 -20.1% 2.9% 19.6  1.8  10% 

DCM 929 4.6 403 45,950 40,000 -8.6% 4.4% 14.3  2.3  16% 

DDV 190 1.7 89 34,000 39,700 19.4% 2.6% 29.5  2.8  10% 

PLC 113 1.0 54 36,500 34,100 -5.2% 1.4% 217.3  2.4  1% 

Simple Avg 499 3.2 222     -3.6% 2.8% 70.2  2.3  9% 

POWER           

POW 1,816 8.0 819 15,500 14,400 -6.0% 1.1% 18.8  1.3  7% 

Simple Avg 1,816 8.0 819     -6.0% 1.1% 18.8  1.3  7% 

PROPERTY & POWER           

HDG 396 2.4 122 28,000 37,400 35.0% 1.5% 14.7  1.5  11% 

PC1 478 5.8 165 30,450 26,500   13.5  1.9  15% 

REE 1,330 1.3 0 64,300 76,600 20.7% 1.6% 13.8  1.7  13% 

Simple Avg 735 3.1 96     27.9% 1.5% 14.0  1.7  13% 

PROPERTY                     

DXG 618 8.5 172 14,550 18,300 39.5% 13.7% 63.0  1.1  2% 

KDH 1,163 6.1 254 27,150 41,800 55.0% 1.1% 31.0  1.6  5% 

NLG 490 3.1 39 26,450 42,200 61.3% 1.7% 18.1  1.0  6% 

VHM 15,763 33.0 6,600 100,500 93,600     10.0  1.7  19% 

VRE 2,412 12.5 897 27,800 32,000 18.9% 3.8% 9.8  1.3  14% 

Simple Avg 4,089 12.6 1,592     43.7% 5.1% 26.4  1.4  9% 

TECHNOLOGY                     

FPT 5,828 37.9 799 89,600 118,200 33.0% 1.1% 16.3  4.2  28% 
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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 
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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 
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