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Market Commentary 

Stocks plunge in last hour of trading 

After two consecutive days of gains, the VN-Index traded lower by less 

than 1% for most of the day until the final trading hour, when the market 

plummeted nearly 60 points, or 4.7% to close at 1216.6, the largest one-

day loss since 4/25/2022. The HNX followed a similar pattern, falling by -

4.82% (-11.63 points) to 229.71 points. Trading volume was heavy, 

reaching VND1,320bn (US$523,91m) on HOSE and VND161,7bn 

(US$64,17m) on the HNX. 

The market’s moderate decline in the morning and early afternoon mirrored the 

reaction of markets around the world to yesterday’s attack by Iran on Israel. In 

response to the attack, the US dollar strengthened with the DXY reaching 106 

and gold prices rose as well, both of which put pressure on equities. 

However, the intense selling pressure after 2:00 pm did not seem linked to 

global events. In fact, no clear cause was identified as the market recorded its 

steepest decline in nearly two years and 160 stocks reached their floor price. 

Selling was particularly pronounced in the real estate sector, where investors 

rushed to offload their holdings. This panic-driven sell-off in real estate (-4.96%) 

spilled over into other sectors such as banking (-4.69%), financial services (-

6.37%), oil & gas (-4.5%), and consumer goods (-4.56%). 

Foreign investors net sold nearly VND1,200bn (US$477mn) across all three 

exchanges today, marking the highest daily net selling figure since April 3, 

focusing on VHM (VND278bn), CTG (VND207bn), SSI (VND84bn). This surge 

in foreign net sold is likely attributable to a confluence of factors, including the 

recent appreciation of the USD/VND exchange rate and the escalating 

geopolitical tensions between Iran and Israel. 

SHB (+0.44%) was a rare bright spot in today's trading session, emerging as 

the biggest gainer, contributing 0.045 points to the VN-Index. This price 

increase was driven by the registration of Mr. Do Quang Vinh, Deputy 

Chairman of SHB Bank, to purchase 100.2 million SHB shares in the period 

from April 19 to May 17. Prior to this transaction, Mr. Vinh only held 939,000 

shares. The registered purchase volume is exactly equal to the amount of 

shares held by the two elder sisters of the bank's chairman. 

Other top performers today included BHN (+1.15%) and QCG (+4.17%). 

Conversely, as mentioned, banks were today's worst performer, highlighted by 

BID (-6.93%), VCB (-2.75%), CTG (-6.82%) and TCB (-2.60%), which, 

combined with VHM (-4.72%), took away 19.1 points from the index.  

  

 

 

 
 
Commentator(s): 

 
 Barry Weisblatt – Head of Research 

Barry.weisblatt@vndirect.com.vn 

 

Snapshot HOSE HNX UPCOM

Close (pts) 1,216.6 229.7 89.0

1 Day change (%) -4.7% -4.8% -2.4%

1 Month change -3.7% -4.1% -2.6%

1 Year change 15.5% 10.8% 13.1%

Value (US$m) 1,379 101 29

Gainers 30 35 60

Losers 320 167 262

Unchanged 48 113 546

Foreign Buying (US$m) 235.6 2.4 1.3

Foreign Selling (US$m) 253.8 3.3 0.8

Foreign Net Buy (US$m) -18.2 -0.9 0.5

Source: Bloomberg

 

Country Index 1D Chg Ytd Chg P/E P/B ROE Dividend 3M/ADTV 5Y LC Gov LC/US$ LC/US$ LC/US$ 

Peering (%) (%) (x) (x) (%) yield (%) (US$m) Bond Yield % dod % mom % yoy

China Shanghai Index 1.3% 2.8% 12.6        1.2          9.9% NA 54,390     2.1% 0.0% -0.6% -5.0%

India NSE500 Index -1.3% 5.4% 26.6        4.1          14.9% 1.1% 11,176     7.2% 0.0% -0.7% -1.8%

Indonesia JCI Index 0.4% 0.2% 17.3        2.1          8.3% 3.8% 591          6.6% 0.3% -0.5% -5.8%

Singapore FSTAS Index -1.0% -2.3% 12.1        1.1          8.8% 5.2% 799          3.3% 0.1% -1.7% -1.9%

Malaysia FBME Index -0.8% 7.2% 17.5        1.4          8.1% 3.9% 445          3.7% -0.2% -1.5% -7.5%

Philippines PCOMP Index -1.1% 1.6% 10.6        1.3          12.1% 3.0% 90             5.8% -0.5% -2.3% -1.7%

Thailand SET Index -0.8% -1.4% 16.9        1.4          7.6% 3.2% 1,018       2.4% -0.2% -2.2% -6.0%

-          -          -           

Vietnam VN-Index -4.7% 7.7% 17.0        1.8          11.8% 1.6% 790          2.1% -0.7% -1.9% -6.8%
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Macro notes 

US inflation, geopolitical risks strengthen dollar, outweighing positive 

local macro trends for VND  

Following recent higher-than-expected US inflation data in March 2024, DXY 

has witnessed a blistering rally to over 106 points as investors have been less 

and less sanguine about the possibility of a June rate cut and three rate cuts 

for 2024. A higher DXY has resulted in a higher VND/USD exchange rate, with 

Vietcombank posting a VND90 rise today to VND24,930-VND25,270. On a 

year-to-date basis, the VND exchange rate at banks has increased by around 

VND800, or a 3.2% increase. 

Along with the higher-than-anticipated US CPI, which has poured cold water 

on expectations of three rate cuts in 2024, other major factors working to push 

the DXY higher include: 1) the SBV has injected nearly VND10tn (US$ ) into 

the system through the OMO channel while previously issued bills are about to 

mature; 2) the world gold spot price continues to peak, reaching around 

US$2,400/oz and causing the free market exchange rate to soar to over 

VND25,500/USD; 3) escalating geopolitical tensions in the Middle East region 

resulting in investors favoring USD as a risk-hedging tool and; 4) divergence 

between different central bank monetary policies, in which the ECB has 

signaled it will reduce interest rates in June, while the possibility of a Fed pivot 

in June is low. 

We believe that although healthy remittances (US$16bn; +32% yoy in 2023), 

strong FDI disbursement (US$4.6bn; +7.1% yoy in 1Q24) and a robust trade 

surplus of US$7.8bn in 1Q24 (+52.9% yoy) will continue to support VND, 

persistent depreciation of the VND remains a notable risk in the coming months 

with DXY strengthening, especially since DXY demand largely depends on 

uncertain factors such as 1) the monetary policies of major central banks and 

2) geopolitical risks.   

The ongoing surge in DXY will make reversing monetary policy an arduous 

challenge for other central banks, given the risk that their domestic currency 

will further depreciate against USD, fueling inflation. Therefore, the recent 

increase in deposit interest rates of some Vietnamese commercial banks is 

understandable as it acts as a 1) marginal adjustment in an overall trend of 

easing and; 2) liquidity support measures when the LDR ratio at some banks 

is low. This will partly narrow the existing high interest rate difference between 

VND and USD, thereby easing pressure on exchange rates to some extent. 

We expect this exchange rate issue may push SBV to further intervene in the 

coming months. 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Commentator(s): 

 
 Hang Le – Analyst 

Hang.lethu3@vndirect.com.vn 
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Coverage Universe Update 

Dat Xanh Group JSC (DXG) - Update - HOLD (+19.8%) 

• We maintain our Hold rating with 11.9% upside and a 0.0% dividend yield. 
We increase our TP by 11.0% while the stock price has increased 5.6% since 

our last report. 

• The main drivers of our recommendation are the decline in the interest rate 

base, which stimulates homebuying demand, the easing of financial risk 
thanks to rising capital activity, and improvement in the legal procedures of 

projects. 

• Current P/B of 1.2x is in line with its peers and fully reflects the outlook of 

DXG in FY24-25. 

Financial Highlights 

• 2023 net profit (NP) decreased by only 17.9% yoy to VND176bn (US$7.1mn) 

even though DXG recorded a loss of more than VND100bn (US$4.0mn) from 
an investment in an associate in 4Q23.  

• 2023 SG&A expenses slid by 55.4% yoy to VND955bn (US$38.2mn) thanks 
to restructuring activities.  

• DXG’s net debt/equity ratio saw a significant increase from 11% at end of 

FY21 to 35% at end of 2023. This jump was largely driven by DXG's 

acquisition of new land bank in Binh Duong province. 

Investment Thesis  

 
Opal Luxury launch to drive DXG product supply diversity 

 
DXG plans to new launch the Opal Luxury mid-range high-rise apartment project with 
approximately 3,400 units from 2H24. This will diversify the product segments it provides 

to the market from its two key projects (GSW and DXH Riverside) during the current 

period of market supply-demand imbalance. We expect this project to be well-received 
and contribute more than VND7,000bn (US$280mn) to pre-sales in 2H24-27. 

 
DXG plans to recruit employees to catch up with market recovery 

 
DXG plans to recruit 500 brokerage employees each quarter to catch up with the market 

recovery after a successful 2023 in DXG's business restructuring efforts helped to 
optimize SG&A costs by 55% yoy to VND955bn (US$32.4mn). From 2024, DXG's 

brokerage arm will focus on traditional brokerage activities rather than buying completed 
projects for sale as before, to minimize risks during market uncertainty. 

 
Land bank expansion has dragged down operating cash flows 

 
OpCF was almost continuously negative from 2018 to 2023 due to aggressive investment 

in land bank expansion and project development.  DXG’s debt increased from 2016 to 
2022, but fell 8.4% ytd in 2023 to VND5,289bn (US$211.8mn). However, net debt/equity 

at end of 2023 slightly decreased to 35% vs the industry average of 45-50%. 

 
Real Estate Laws taking effect put additional financial pressure on DXG  

 
New Real Estate Laws are expected to take effect on July 1, 2024. The Real Estate 

Business Law stipulates developers are only allowed to collect a maximum of 5% of the 
house value as deposit. In addition, the new land price framework is linked to the market 

land price, which may increase land costs, putting pressure on capital sources for DXG 
as it has housing projects that have not determined land use fees.  
 

 
Read the full report: HERE 

  

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZDNkZDQ4ZDJiNWM0NDVjZDk2OWE3ZmQwYjQ5NWMxZmY=/d3dd48d2b5c445cd969a7fd0b495c1ff-DXG_Update_20240409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3MDU=
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AGM Note 

PVT - O&G shipping outlook remains positive 

 
We attended PVT’s 2024 AGM on April 15 and noted the following 
highlights 

The company set conservative guidance for 2024 

 
For 2024, PVT sets a conservative guidance with FY24 revenue of 
VND8,800bn (-8% yoy), NPAT of VND760bn (-38%) and a dividend of 8% 
(cash or stock dividend or both). However, PVT has often set extremely 
conservative guidance during past years. For instance, PVT’s FY23 actual 
NAPT beat the company’s guidance by 127%. 
 

For 1Q24, management said that preliminary pre-tax profit reached VND400bn 
(+33% yoy), equivalent to 42% of FY24 guidance.   
 

Market outlook remains positive for most types of O&G shipping  
 

PVT’s management said that it expects most aspects of O&G shipping market 
will remain firm in the next two to three years, including: crude, chemical 
shipping and LPG (for VLGC) shipping due to a combination of increased 
tonne-mile demand and limited tanker supply. In addition, the International 
Maritime Organization (IMO) also increased standards in the O&G shipping 
market with a target to cut 20% of emission by 2030 and net zero by 2050. This 
could negatively impact the global tanker fleet. For PVT, its fleet generally 
meets these standards and it helps PVT to boost its operations in high-standard 
markets like North America and Europe. 
 

PVT will continue to expand its tanker fleet in coming years  

 
In its capex plan, PVT said it plans to invest in three to five new vessels this 
year (for the parent company) with total capex of US$132mn. However, 
management said that it would try to invest in two to three vessels, depending 
on market conditions. Furthermore, PVT also targets to invest in seven to eight 
vessels through its subsidiaries this year. PVT is confident in the efficiency of 
newly invested vessels thanks to the favorable market conditions and the 
company’s competitive advantages in the market due to lower operating 
expenses.  
 

Capital needs for long-term expansion 

 

At the AGM, PVT’s management highlighted that PVT needs to increase its 
capital to achieve long-term business expansion. Thus, PVT is seeking PVN’s 
approval to increase charter capital through a stock dividend or rights issue, 
which will be announced later.   
 
 

 

Please follow this link for the full report. 
  

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MzdjZmU5NWU4ODI2NDJlZmEyYTA5NTg2ZDcyYTRhYWU=/37cfe95e882642efa2a09586d72a4aae-PVT_AGMnote_20240415.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3MDY=
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MWG - Approaching BHX profitability 

 

Business results improved significantly in 1Q24 

 
In 1Q24, MWG recorded revenue growth of 17% yoy to VND31,500bn, of which 
revenue from Dien May Xanh and The Gioi Di Dong increased by 10% yoy. 
MWG does not share net profit, but management said that thanks to efforts to 
save operating costs through restructuring policies, the company will record 
strong net profit growth in 1Q24, highlighted by BHX beginning to record profit 
in 1Q24.  
 

FY24 earnings growth guidance set at 14 times yoy 
 

According to management, purchasing power recovery will remain slow in 
2024, thus the company will mainly focus on market share growth and cost 
optimization. In addition, the price war will not be as strong as in 2023 and 
selling prices will be more stable, which will improve FY24 revenue and profits.  
• Era Blue: MWG plans to open a maximum of 100 stores in 2024.  
• DMX, TGDD: The company has no plan to open new stores in the 
next two to three years. The driving force will come from exploiting the 
remaining 40% of the market share (currently the two chains account for 50-
70% of the market share depending on the industry) through finance solutions, 
delivery or maintenance for customers. 
• An Khang: The company has no plan to open new stores with target 
revenue/store of VND550mn, An Khang's break-even point.  
• Era Blue: Currently, mini stores (standard store size, 300 m2) achieve 
revenue of about VND4.5bn/store/month, supermini stores (size 180 m2) 
achieve about VND2.5bn/store/month. This is just the breakeven level/store.  
• E-commerce: Online segment currently contributes 20% in total 
revenue.  
• BHX: Currently, BHX’s revenue and net profit are still on track and 
MWG is confident in approaching net profit in 2024. After the 5% BHX 
transaction, MWG has no need for additional capital for BHX in the future. 
 

Cash dividend and share buyback plans in 2024 

 
At the AGM, MWG announced it will pay a FY23 cash dividend of VND500 per 
share and the payment will be made in 2024. In addition, the company plans to 
buy back treasury shares with total capital of VND100bn.  
MWG also plans to issue shares to the executive board based on FY24 
business results (ESOP 2024). The ESOP issuance ratio is a maximum of 2% 
of total outstanding shares. The planned selling price of ESOP shares is 
VND10,000/share with expected issuance time in 2025. If the company’s after-
tax profit is less than 110% of the business plan, the ESOP plan will not be 
implemented. 
 

 

 
 

Please follow this link for the full report.  

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ZWY0NGFmMzcwODhlNDdhNWIzNWI0NGU3MDllZWQzMDM=/ef44af37088e47a5b35b44e709eed303-MWG_AGM%20note_20240415.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2OTk=
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 All sectors rose today, led by Financials (+2.3%), Industrials (+2.2%), and 
Energy (+1.7%). Top index movers included CTG (+6.5%), TCB (+5.1%), MBB 
(+3.8%), VCB (+0.6%), and ACB (+3.1%). Top index laggards consisted of 
MWG (-0.6%), DGC (-0.6%), NVL (-0.3%), HPX (-4.5%), and POM (-6.9%). 
Top three major put-through transactions were ACB with 145.3m shares 
(VND4019.3bn), TCB with 3.4m shares (VND156.5bn), and VPB with 7m 
shares (VND133.8bn). 
 
Foreigner's net sold on HOSE to the amount of VND712.3bn, and also net 

sold on HNX to the amount of VND23.1bn, focusing on VHM 

(VND231.77bn), MSN (VND73.88bn), HSG (VND60.82bn) and PDR 

(VND58.98bn) 

 

  

 

Sectors Index Price P/E P/B 

(VNIndex) Wgt (%) 1D chg x x

Consumer Discretionary 3.4        -4.3% 230.6           3.8      

Consumer Staples 8.4        -3.9% 77.1             3.2      

Energy 1.6        -3.9% 19.5             1.5      

Financials 44.5      -4.9% 12.8             1.9      

Health Care 0.8        -1.4% 16.1             2.4      

Industrials 8.6        -4.4% 73.9             2.7      

IT 3.3        -3.8% 24.3             5.4      

Materials 8.9        -5.7% 33.3             2.1      

Real Estate 14.4      -4.9% 63.3             1.6      

Utilities 6.1        -3.3% 17.2             2.3      

Source: Bloomberg
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MARKET MOVEMENTS

Top gainers VND Top gainers VND

Ticker  Last 

Price 

Chg %chg Vol. Index 

impact

Ticker  Last 

Price 

Chg %chg Vol. Index 

impact

ASM 12,250     -900 6.99 12.47MLN -0.075 QTC 13,200     1,200 10.00 2,200 0.002

CCL 9,350       -610 6.98 973,400 -0.009 VMS 26,600     2,400 9.92 105 0.011

CNG 35,300     -2,600 6.97 949,100 -0.022 QST 22,200     2,000 9.90 100 0.006

CTR 127,400   -8,700 6.97 933,100 -0.245 PGS 31,300     2,800 9.82 5,801 0.149

PDR 30,750     -2,200 6.96 40.20MLN -0.401 NSH 5,700       500 9.62 409,809 0.008

Top losers VND Top losers VND

Ticker  Last 

Price 

Chg %chg Vol. Index 

impact

Ticker  Last 

Price 

Chg %chg Vol. Index 

impact

VNE 4,650       -350 -6.70 594,100 -0.008 MST 5,400       -600 -10.00 2.31MLN -0.071

TCD 6,910       -520 -6.50 1.97MLN -0.036 SDA 5,400       -600 -10.00 79,240 -0.022

CMG 45,850     -3,450 -7.00 1.20MLN -0.162 VIG 7,200       -800 -10.00 663,016 -0.059

IDI 11,300     -850 -7.00 3.80MLN -0.048 PVB 22,700     -2,500 -9.92 661,351 -0.044

KDH 33,900     -2,550 -6.20 4.06MLN -0.502 SFN 21,800     -2,400 -9.92 800 -0.005

Top index movers VND Top index movers VND

Ticker  Last 

Price 

Chg %chg Vol. Index 

impact

Ticker  Last 

Price 

Chg %chg Vol. Index 

impact

SHB 11,350     50 0.44 98.76MLN 0.045 PGS 31,300     2,800 0.15 16.06MLN 0.149

QCG 15,000     600 4.17 4.66MLN 0.041 SHN 6,800       100 0.02 22,900 0.020

BHN 39,500     450 1.15 1,700 0.026 VIT 18,000     600 0.02 3.50MLN 0.017

TMS 58,000     500 0.87 31,900 0.020 GKM 29,700     300 0.01 2.58MLN 0.012

TNC 53,700     3,500 6.97 500 0.017 NFC 16,400     1,400 0.01 4.87MLN 0.011

Top index laggers VND Top index laggers VND

Ticker  Last 

Price 

Chg %chg Vol. Index 

impact

Ticker  Last 

Price 

Chg %chg Vol. Index 

impact

BID 49,700     -3,700 -6.93 2.54MLN -5.198 SHS 19,000     -1,800 -2.28 83,569 -2.281

VCB 92,000     -2,600 -2.75 1.90MLN -3.582 PVS 38,900     -4,100 -1.61 2.27MLN -1.607

CTG 33,450     -2,450 -6.82 29.29MLN -3.243 CEO 20,300     -2,200 -1.39 24.19MLN -1.393

TCB 44,400     -3,000 -6.33 13.74MLN -2.605 IDC 55,200     -3,200 -1.21 250,600 -1.213

VHM 42,400     -2,100 -4.72 20.42MLN -2.254 HUT 17,100     -1,700 -1.00 2,100 -0.996

Top liquidity VND Top liquidity VND

Ticker  Last 

Price 

Chg %chg Val. 

(VNDbn)

Index 

impact

Ticker  Last 

Price 

Chg %chg Val. 

(VNDbn)

Index 

impact

GEX 24,950     -1,600 -6.88 1,791 -0.336 SHS 20,000     -1,800 -8.65 614 -2.281

HPG 30,550     -1,450 -4.84 1,140 -2.078 CEO 23,600     -2,200 -9.78 575 -1.393

SSI 37,800     -2,600 -6.92 1,131 -0.962 PVS 38,500     -4,100 -9.53 284 -1.607

MBB 25,050     -1,250 -5.07 1,050 -1.606 MBS 29,700     -1,700 -5.74 159 -0.305

STB 31,650     -1,600 -5.50 1,049 -0.743 IDC 59,500     -3,200 -5.48 120 -1.213

HNX

Source: Bloomberg

HOSE
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FOREIGN ACTIVITIES - TODAY

Volume (Mn'shs) HOSE HNX Value (VND'bn) HOSE HNX

BUY 65.5 2.3 BUY 1,839.7 60.4

% of market 4.8% 1.9% % of market 5.5% 2.4%

SELL 101.0 5.2 SELL 3,118.8 83.5

% of market 7.4% 4.3% % of market 9.3% 3.3%

NET BUY (SELL) (35.5) (2.9) NET BUY (SELL) (1,279.1) (23.1)

FOREIGN ACTIVITIES - YTD ACCUMULATION  

Volume (Mln'shs) HOSE HNX Value (VND'bn) HOSE HNX

BUY 4,057.6 150.9 BUY 129,706.7 4,008.3

% of market 6.7% 2.4% % of market 8.2% 2.3%

SELL 4,287.6 195.0 SELL 142,806.6 4,334.3

% of market 7.1% 3.1% % of market 9.1% 2.5%

NET BUY (SELL) (230.0) (44.1) NET BUY (SELL) (13,099.9) (326.0)
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Commodity Prices 

 

Energy % dod % mom % yoy

WTI -0.7% 4.9% 3.1%

Brent Crude -0.6% 5.3% 4.1%

JKM LNG 2.5% 30.4% -3.0%

Henry Hub LNG -2.0% 20.9% -15.4%

NW Thermal Coal -18.5% -15.9% -40.3%

Singapore Platt FO 0.1% 9.4% 3.8%

Precious Metals % dod % mom % yoy

Gold -0.4% 8.6% 17.2%

Domestic SJC Gold 0.7% 5.6% 24.6%

Silver 0.5% 13.0% 11.8%

Platinum 1.5% 6.7% -2.7%

Base Metals % dod % mom % yoy

Tungsten 0.0% 4.8% 0.6%

Copper 1.1% 4.7% 4.8%

Aluminum 1.7% 10.2% 7.1%

Nickel 0.0% -3.9% -24.7%

Zinc NA 7.5% 2.8%

Lead NA NA NA

Steel 0.1% -6.3% -10.6%

Iron Ore NA 1.8% -11.7%

Agriculture % dod % mom % yoy

Rice 0.2% -3.1% -0.7%

Coffee (Arabica) -0.3% 22.5% 15.8%

Sugar 0.2% -7.4% -15.0%

Cocoa 0.6% 37.9% 270.5%

Palm Oil -1.9% -0.4% NA

Cotton 0.9% -11.3% 0.6%

Dry Milk Pow der 0.2% -6.0% -17.1%

Wheat -1.2% 4.0% -19.5%

Soybean -0.3% -2.3% -22.0%

Cashew s NA -22.9% -35.7%

Rubber 0.3% -5.3% 66.5%

Urea NA NA NA

Livestock % dod % mom % yoy

Live Hogs -3.5% 10.0% 29.8%

Cattle -0.7% -5.0% 2.7%

Source: Bloomberg

Market Value Drivers   

 

 

 

5

10

15

20

25

30

Apr-19 Apr-20 Apr-21 Apr-22 Apr-23

VN-INDEX TTM P/E

P/E Average +2SD +1SD -1SD -2SD

1

1.5

2

2.5

3

Apr-19 Apr-20 Apr-21 Apr-22 Apr-23

VN-INDEX CURRENT P/B

P/B Average +2SD +1SD -1SD -2SD

%

1%

2%

3%

4%

5%

6%

85

90

95

100

105

110

115

Apr-19 Apr-20 Apr-21 Apr-22 Apr-23

DXY and 5Y Vietnam G'Bond Yield

DXY (LHS) 5Y Vietnam G'Bond Yield (%, RHS)



 
 
 

10 
 

DAILY MARKET RECAP     
 15 April, 2024 

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

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 

Current 

P/B 
ROE 

Recom-

mendation 

AVIATION           

ACV 7,346 1.2 3,370 85,000 95,800 12.7% 0.0% 25.6  3.7  18% ADD 

VJC 2,277 4.1 282 105,900 120,100 13.4% 0.0% NA 3.8  2% HOLD 

Simple Avg 4,811 2.6 1,826     13.1% 0.0% 25.6        

CONSTRUCTION                     

CTD 262 5.7 11 66,000 79,300 20.2% 0.0% 34.8  0.8  2% ADD 

HHV 230 4.1 100 14,050 16,000 13.9% 0.0% 15.3  0.7  4% HOLD 

Simple Avg 246 4.9 55     17.0% 0.0% 25.1        

CONSUMER           

BAF 145 3.2 79 25,450 29,200 14.7% 0.0% 138.5  1.9  1% HOLD 

DGW 393 5.5 108 59,200 57,600 -1.8% 0.9% 27.4  3.8  14% ADD 

MWG 2,897 12.8 112 49,900 48,500 -1.8% 1.0% 438.8  3.1  1% HOLD 

PNJ 1,282 6.8 0 96,500 114,400 20.3% 1.8% 16.6  3.2  22% ADD 

QNS 697 1.3 232 49,200 62,400 32.8% 6.0% 6.9  1.7  27% ADD 

VHC 624 2.5 460 70,000 68,000 -0.2% 2.6% 16.8  1.9  12% ADD 

VNM 5,385 10.2 2,722 64,900 83,900 35.2% 5.9% 17.1  4.3  26% ADD 

Simple Avg 1,632 6.0 530     14.2% 2.6% 94.6       

FINANCIALS           

ACB 4,140 12.9 0 26,850 27,000 5.4% 0.0% 6.5  1.5  25% ADD 

CTG 7,131 12.4 193 33,450 34,200 2.2% 0.0% 9.0  1.4  17% ADD 

HDB 2,698 7.5 10 23,500 22,100 -6.0% 0.0% 6.7  1.5  25% ADD 

LPB 1,899 4.2 58 18,700 15,700 -16.0% 0.0% 8.0  1.4  19% HOLD 

MBB 4,911 21.8 0 23,400 31,700 37.3% 1.9% 5.9  1.3  25% ADD 

TCB 6,209 15.3 0 44,400 50,600 14.0% 0.0% 8.7  1.2  15% ADD 

TPB 1,530 9.9 22 17,500 26,800 53.1% 0.0% 8.6  1.2  14% HOLD 

VCB 20,413 5.8 1,381 92,000 92,100 29.0% 0.0% 15.6  3.1  22% ADD 

VIB 2,266 5.4 0 22,500 25,900 24.6% 9.5% 6.7  1.5  24% ADD 

VPB 5,858 12.8 143 18,600 25,700 38.2% 0.0% 12.8  1.1  9% ADD 

Simple Avg 5,705 10.8 181     18.2% 1.1% 8.9       

GARMENT & TEXTIILE                     

MSH 126 0.2 58 42,200 46,200 14.9% 5.4% 12.9  1.9  15% HOLD 

Simple Avg 126 0.2 58     14.9% 5.4% 12.9       

INDUSTRIALS           

BCM 2,334 2.3 1,282 56,800 99,000 75.7% 1.5% 25.8  3.2  14% ADD 

GMD 951 4.4 0 78,300 90,200 18.6% 3.4% 10.9  2.8  28% ADD 

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/NzhiMGM0MzA2MGNiNGQyMGJjMDNhYzQ2ZDJiMjgyOTU=/78b0c43060cb4d20bc03ac46d2b28295-ACV_Update_20231006.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTA2MjI=?fbclid=IwAR3Pfye8DbDtEPJQyhXMIZOtJMFmgzgLhKJX1DswQ1l-zX6IHER_QdO07q4
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/NjA5MTc3MjE4NWU1NGEwMjk1YjdkZWFmMTJjNDU5NDQ=/6091772185e54a0295b7deaf12c45944-VJC_Update_20231128.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE1MjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/ZDIyZDIyMDQ0MDdkNGMwYzkwNzAzOTMxNTBjOTBhMjA=/d22d2204407d4c0c9070393150c90a20-CTD_Initiation_20231225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE4ODc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZjllZmM3ODdhNzFlNDg0Njg1MjZjNzRlNTNiZDNjNGU=/f9efc787a71e48468526c74e53bd3c4e-HHV_Update_20240109.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTIyNTY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/Y2JhMzEwYzBjOWZlNDBlNjk1YzJkY2ZhYjdkY2UyYmQ=/cba310c0c9fe40e695c2dcfab7dce2bd-BAF_Update_20240110.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTIyNTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YzI3NzYzYTk0MjEwNGFhNWJmNDMxYTAxNTBlNDIzYzc=/c27763a942104aa5bf431a0150e423c7-DGW_Update_20231114.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTExNjI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NGJmODIxZWI4YWQzNGIxM2IyZGI4Zjk0ODdjYWZlYzg=/4bf821eb8ad34b13b2db8f9487cafec8-MWG_Update_20231226.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE5MzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZWJjYjRlNDAxOGViZDJjYmE2ZjAwMDA=/YWIxN2UyODkxMGZlNDgxMzg3MGU5NzRhN2YwYTVlYmM=/ab17e28910fe4813870e974a7f0a5ebc-PNJ_Update_202400409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2ODE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/OTAxZDRiNjA5YTU5NDFiOThkMjJiN2JiYWQyMDFiMmQ=/901d4b609a5941b98d22b7bbad201b2d-QNS_Update_20240226.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI3ODI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YWVmNTQ1NDRkOTVmNDRkZGEwNzgxZDMxMTNhMDE5MjA=/aef54544d95f44dda0781d3113a01920-VHC_Update_20231129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE1NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ZjNmMTAyZGJmYTY0NGUyMmIyNGM5NTFjMjQ1ODZlNjQ=/f3f102dbfa644e22b24c951c24586e64-VNM_Update_20240306.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI4NDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/Y2NkMDk4MzQ3MWU5NDBkMzkwYjZmZTMxNDI1ZjFmYTM=/ccd0983471e940d390b6fe31425f1fa3-ACB_Update_20231225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE4ODk=
https://www.vndirect.com.vn/cmsupload/beta/CTG_Update_20231130.pdf
https://www.vndirect.com.vn/cmsupload/beta/HDB_Update_4Q23_20240307.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ZmU1MDEyOGRkNjEyNGUyYjhiYTg2ZGFjOWFmODEzZGQ=/fe50128dd6124e2b8ba86dac9af813dd-LPB_Update_20231201.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE1OTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NmQ3MWQ2NmI5ZTIxNDlhNDk5MGIxOTU5YzFkOTE0NDY=/6d71d66b9e2149a4990b1959c1d91446-MBB_Update_20240314.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM0Nzk=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MzVkOTc3NmVkNzJmNGYzZGFmNTljM2QwYmE5NjkwMTc=/35d9776ed72f4f3daf59c3d0ba969017-TCB_Update_20240318.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTMzNTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZTBhZDdiMWNkMTZjNGI0OWExNDBkMGZhZDEwNDI2YzY=/e0ad7b1cd16c4b49a140d0fad10426c6-TPB_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NzE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/NDdmYzc1MTJjMTA0NDMwNmI5NDZjZjFjZGQ3MWQ1ZWQ=/47fc7512c1044306b946cf1cdd71d5ed-VCB_Update_20240329.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2NzY=
https://www.vndirect.com.vn/cmsupload/beta/VIB_Update_20231214.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ZTA3MTQwZWQ2NTU5NGU1ZWJlM2MxZWYwOTQyYWNiOTQ=/e07140ed65594e5ebe3c1ef0942acb94-VPB_Update_20231114.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTExNjA=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/M2ZlMDJmY2ZjMzc3NDZjM2IxZGQzMDIxZWI5YzI3NTA=/3fe02fcfc37746c3b1dd3021eb9c2750-Textile_1H22_SectorNote_20220817.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ2Njg=
https://www.vndirect.com.vn/cmsupload/beta/BCM_Initiation_20221118.pdf
https://dstock.vndirect.com.vn/trung-tam-phan-tich/bao-cao-phan-tich-dn/gmd-allocating-resources-to-effective-projects-update-10436321
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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 
ROE 

Recom-

mendation 

HAH 162 4.9 48 38,750 46,400 22.3% 2.6% 11.7  1.5  14% ADD 

IDC 723 5.3 217 55,200 52,700 2.8% 7.3% 13.1  3.7  28% ADD 

KBC 948 11.2 283 31,100 40,000 28.6% 0.0% 11.8  1.3  12% ADD 

PHR 301 1.2 108 56,000 53,700 1.3% 5.4% 12.2  2.1  18% ADD 

PTB 165 0.9 2 62,000 62,900 3.1% 1.6% 14.4  1.5  11% HOLD 

SCS 294 0.3 11 78,000 95,000 28.2% 6.4% 14.8  5.8  38% ADD 

SZC 274 3.1 51 38,350 40,500 9.8% 4.2% 27.1  3.2  13% HOLD 

VTP 347 3.2 182 71,700 93,300 32.3% 2.2% 27.0  5.5  26% HOLD 

Simple Avg 650 3.7 219     22.3% 3.4% 16.9       

MATERIALS           

DGC 1,675 12.0 543 111,100 110,400 3.5% 4.1% 14.5  3.6  26% ADD 

HPG 6,579 31.4 1,678 28,500 41,000 43.9% 0.0% NA 1.6  7% ADD 

HSG 521 10.7 152 21,300 34,000 59.6% 0.0% NA 1.2  8% ADD 

NKG 251 9.1 93 24,050 35,000 45.5% 0.0% NA 1.2  2% ADD 

Simple Avg 2,257 15.8 617     38.1% 1.0% 14.5       

OIL & GAS           

BSR 2,326 4.2 1,132 18,900 24,600 34.1% 3.9% 6.8  1.0  16% ADD 

GAS 6,929 3.4 3,441 76,000 83,500 13.8% 4.0% 14.6  2.7  19% HOLD 

PLX 1,816 1.5 48 36,000 44,300 26.3% 3.3% 16.3  1.8  11% ADD 

PVD 674 6.4 198 30,550 36,800 20.5% 0.0% 34.5  1.1  4% ADD 

PVS 738 7.8 230 38,900 46,500 22.1% 2.6% 18.1  1.4  8% ADD 

PVT 339 4.2 132 24,000 30,100 29.5% 4.1% 9.1  1.3  15% ADD 

Simple Avg 2,137 4.6 864     24.4% 3.0% 16.6       

POWER                     

NT2 251 1.0 102 22,000 27,100 30.0% 6.8% 14.2  1.5  10% HOLD 

POW 1,037 2.9 480 11,150 15,600 39.9% 0.0% 25.2  0.8  3% ADD 

Simple Avg 644 2.0 291     34.9% 3.4% 19.7       

POWER & PROPERTY                     

HDG 324 3.1 117 26,700 33,700 30.2% 4.0% 12.3  1.4  12% ADD 

PC1 322 8.9 152 26,100 33,000 27.0% 0.6% 64.4  1.6  2% ADD 

REE 988 1.9 0 60,900 76,000 27.8% 3.1% 11.4  1.4  13% HOLD 

Simple Avg 545 4.6 89     28.3% 2.5% 29.4       

PROPERTY                     

 DXG 528 9.1 172 18,450 22,100 19.8% 0.0% 71.4  1.3  2% HOLD 

KDH 1,076 4.2 131 33,900 39,400 16.2% 0.0% 40.1  2.0  5% ADD 

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YTk3ZDFjZWM3ZGRjNDY1MTliNWUwNDM2OTBkZjBmNjQ=/a97d1cec7ddc46519b5e043690df0f64-HAH_Update_20240313.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTMxMzg=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ZTA1NzAxM2JkZGFkNDk4YWEyNWM0NDM1MTM1NzAwNWQ=/e057013bddad498aa25c44351357005d-IDC_Update_20231225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE4NTk=
https://www.vndirect.com.vn/cmsupload/beta/KBC_Update_20231204.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MGRkZGY2Nzg4YjczNDA4NTliYjQ4N2QzMTBlNzY4MTA=/0dddf6788b7340859bb487d310e76810-PHR_Update_20231123.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE0NzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NDAyYjY1MjM5NmJjNGI3ZGI3ZWJhNDdjMjYxOWZhMGI=/402b652396bc4b7db7eba47c2619fa0b-PTB_Update_20231227.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE5NDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZWJjYjRlNDAxOGViZDJjYmE2ZjAwMDA=/MGI2MGQ0OWFjNjk5NGI1MzhiNjk1NGU1NTczNzY0NWU=/0b60d49ac6994b538b6954e55737645e-SCS_Update_20240409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2NzU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NDU1YjNkMGQ4NzJkNDQyYmJhZDljNGFjNTQ1M2ViMjQ=/455b3d0d872d442bbad9c4ac5453eb24-SZC_Update_20231110.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTExMzk=
https://www.vndirect.com.vn/cmsupload/beta/VTP_Reinitiation_20240322.pdf
https://www.vndirect.com.vn/cmsupload/beta/DGC_Update_20240115.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MzcwNWQwZWMzNjFmNGVlODhjNTZlMDc4OTg0N2M5NWQ=/3705d0ec361f4ee88c56e0789847c95d-HPG_Update_20240314.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTMxMDk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/YTdiMDc2YjBmZWQ1NDU4Zjk0NjM3YzhlNTc3YmU2OGE=/a7b076b0fed5458f94637c8e577be68a-NKG_HSG_initiation_20240311.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5Nzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/YTdiMDc2YjBmZWQ1NDU4Zjk0NjM3YzhlNTc3YmU2OGE=/a7b076b0fed5458f94637c8e577be68a-NKG_HSG_initiation_20240311.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5Nzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZWJjYjRlNDAxOGViZDZmZGU5YTAwMDI=/ZDU2YmJmODc4YzgyNDJkZWI2YTgxZmY3MzkyY2VlZjU=/d56bbf878c8242deb6a81ff7392ceef5-BSR_Update_20240409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM2ODQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZWUzMjc0NTAzMDU3NDNiOTgzZWE2MmY2ZGU5MDJmMmI=/ee327450305743b983ea62f6de902f2b-GAS_Update_20230305.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI4NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ODgzM2FjZDQ2NTE2NDIwZWFjZDIyZmRmZWZkNzgwZTc=/8833acd46516420eacd22fdfefd780e7-PLX_Update_20240222.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI3NzY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/NGVkNzEyZGJjNWJkNDZjYWJmYjA5MWI5N2ViNTUxYzg=/4ed712dbc5bd46cabfb091b97eb551c8-PVD_Update_20240304.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI4MjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MDk1ZmIyZDM1ZGZiNDMyOWE4ZDhiMmVlNDUyZWViOTY=/095fb2d35dfb4329a8d8b2ee452eeb96-PVS_Update_20240311.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NzI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YTk4MjAzMDE5ZGYxNGM2MjkyMWE3OWE4NGNkYjAzOWM=/a98203019df14c62921a79a84cdb039c-PVT_Update_20240320.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM1MzM=
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/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YTkyZDM5NjYxZTk0NDZjZjk1ZDA0YTMyZGMwMzVmOTA=/a92d39661e9446cf95d04a32dc035f90-POW_Update_20231208.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE2NTM=
https://www.vndirect.com.vn/cmsupload/beta/HDG_Update_20240229.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZDQ2NjFhMzk4YTJhNGYwOWI2N2E4NjYzOWFmMzdmM2I=/d4661a398a2a4f09b67a86639af37f3b-PC1_Update_20240108.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTIyNTI=
https://www.vndirect.com.vn/cmsupload/beta/REE_Update_08182023_1.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZDNkZDQ4ZDJiNWM0NDVjZDk2OWE3ZmQwYjQ5NWMxZmY=/d3dd48d2b5c445cd969a7fd0b495c1ff-DXG_Update_20240409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3MDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MDZhMmMzOWUwYWE3NDBlOGE1ODA1N2I2NTMzMDE4Mzc=/06a2c39e0aa740e8a58057b653301837-KDH_Update_20231113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTExNjc=
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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 
ROE 

Recom-

mendation 

NLG 608 5.7 20 39,800 40,400 3.4% 1.9% 33.0  1.6  5% HOLD 

VHM 7,329 16.8 2,100 42,400 90,000 114.5% 2.2% 5.5  1.0  21% ADD 

VRE 2,030 10.2 469 22,500 33,200 47.6% 0.0% 11.6  1.4  12% ADD 

Simple Avg 2,314 9.2 578     40.3% 0.8% 32.3       

TECHNOLOGY           

FPT 5,626 13.9 0 111,600 117,300 7.0% 1.9% 21.9  5.7  28% ADD 

       

 

  

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MGM1NGE2MjhhNTRlNGRkZGI5NDZlODUwNjA4ZGYwYTg=/0c54a628a54e4dddb946e850608df0a8-NLG_Update_20231225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE5MzI=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MTY1NGYxYzU2NzA4NGQwNDk3OWQyNDAwZGQyYTZhYWE=/1654f1c567084d04979d2400dd2a6aaa-VHM_Update_20231129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE1MjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YTJkOWY5ZjM3ODYzNDc2Njk0YzA5NDc0YjVjN2RlM2Q=/a2d9f9f37863476694c09474b5c7de3d-VRE_Update_20240314.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTMxMzY=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/YjJiYjMxMTQ1MTkyNDYxMDhlNGE2YWI1NTNkYzFmNGQ=/b2bb3114519246108e4a6ab553dc1f4d-FPT_Update_20231215.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE3NTg=
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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 publicati on 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 m atter 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 offer, 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 sit uation 
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 

 

 

 

 

 

 

 
 
 
 
 


