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Market Commentary 

Stocks end higher in choppy trading 

The VN-Index fluctuated between positive and negative territory on 
Thursday, closing up with a small gain of 0.2%, or 2.51 points, to 1,282.3. 
However, only 189 tickers increased while 242 declined. The HNX Index 
also rose by 0.2% to 243.97.   

Almost all sectors rose today except for Financial Services (-0.74%), 
Automobile & Parts (-0.3%), Insurance (-0.2%), and Personal & Household 
Goods (-0.1%). Industrial Goods & Services (+2.8%) outperformed other 
sectors, led by RAL (+7.0%), ACV (+3.7%), TV2 (+3.4%) and VTP (+2.8%). 
Another top performer was the Technology sector, led by FPT (+1.4%) and 
SAM (+2.6%). 

Banks (+0.04%) also rose slightly today, with VPB (+3.7%) and TCB 
(+2.7%) the top performers. Unsurprisingly, these two stocks were the top 
movers today, contributing 2 points to the index.  

TCB rose 2.7% today after increasing its charter capital by issuing shares 
at a 1:1 ratio. The total newly issued shares amounted to 3.52 billion, 
equivalent to VND35.5tn (USD1.4bn).  

Foreign investors continued to sell for a twelfth day with a net selling value 
of VND992bn (USD39mn) today, focusing on FPT (VND265bn, 
USD10.4mn), VRE (VND97.5bn, USD3.8mn) and VHM (VND92.6bn, 
USD3.6mn). According to Bloomberg statistics, the foreign net selling value 
included VND85bn (USD3.3mn) from ETFs today and VND1.5tn 
(USD59mn) over the past 12 days. On the contrary, TCH (VND108.5bn, 
USD4.3mn), VNM (VND49.3bn, USD1.9mn) and VPB (VND41bn, 
USD1.6mn) were mainly bought. 

VPB (+3.7%), TCB (+2.7%) and FPT (+1.4%) were today’s biggest movers, 
contributing 2.6 points to the index while BID (-1.3%), VCB (-0.7%) and 
CTG (-0.9%) dragged on the index by 2.1 points. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 
 
Commentator(s): 

 
 Barry Weisblatt – Head of Research 

Barry.weisblatt@vndirect.com.vn 

 

Snapshot HOSE HNX UPCOM

Close (pts) 1,282.3 244.0 99.3

1 Day change (%) 0.2% 0.2% 0.9%

1 Month change 0.4% 0.6% 6.1%

1 Year change 15.3% 6.6% 17.0%

Value (US$m) 1,020 56 57

Gainers 139 83 200

Losers 183 83 123

Unchanged 72 145 552

 

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 -0.4% 1.0% 14.1        1.3          8.8% 2.9% 51,177     2.0% 0.0% -0.3% -1.1%

India NSE500 Index 0.2% 14.7% 27.3        4.3          15.6% 1.0% 12,501     7.0% -0.2% -0.3% -1.8%

Indonesia JCI Index 1.4% -6.2% 20.8        1.9          7.8% 3.5% 664          7.0% -0.4% -2.8% -8.7%

Singapore FSTAS Index -0.2% 0.4% 12.7        1.1          8.4% 5.1% 837          3.2% -0.1% -0.4% -0.7%

Malaysia FBME Index -0.5% 13.0% 16.9        1.4          8.3% 3.6% 537          3.6% -0.1% -0.5% -1.5%

Philippines PCOMP Index 0.1% 0.5% 11.1        1.2          10.7% 3.2% 85             5.8% 0.0% -1.5% -5.5%

Thailand SET Index -0.6% -8.4% 15.6        1.2          7.4% 3.6% 1,064       2.5% -0.2% -1.7% -5.2%

-          -          -           

Vietnam VN-Index 0.2% 13.5% 16.1        1.8          12.1% 1.7% 780          2.0% 0.0% 0.0% -7.6%

20-Jun
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Macro note 

Trade surplus is estimated to reach USD8.4bn in 1H24 

In a recent press conference, according to MoIT, total import-export 

turnover of goods for the first half of 2024 is estimated at USD370bn, 

up 16% over the same period last year. Export turnover is estimated to 

reach nearly USD189bn (+14% YoY). Therefore, Vietnam's trade 

surplus in 6M24 is projected at USD8.4bn, lower than last year's 

USD13.4bn and a slight decline from USD9.0bn through 4M24 and 

USD8.6bn through 5M24. 

While Vietnam recorded an encouraging 14% YoY increase in export 

turnover in 1H24, the MoIT also acknowledged some challenges. First, 

Vietnam’s exports are still highly dependent on a few export markets 

and foreign invested sectors. Second, rising prices (especially for 

agriculture and energy) and higher transportation costs are inflating 

export numbers, and do not necessarily reflect a surge in production. 

Therefore, it is essential to further diversify export markets, along with 

taking full advantage of FTAs to stay competitive.

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Commentator(s): 

 
 Hang Le – Analyst 

Hang.lethu3@vndirect.com.vn 

 

mailto:Hang.lethu3@vndirect.com.vn


 
 

 

3 
 

DAILY MARKET RECAP     
 June 20, 2024 

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

Top index movers included VPB (+3.7%), TCB (+2.7%), FPT (+1.4%), 

PGV (+7.0%), and GVR (+1.2%). Top index laggards consisted of BID 

(-1.3%), VCB (-0.7%), CTG (-0.9%), VRE (-1.9%), and TPB (-1.6%).  

 

Sectors Index Price P/E P/B 

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

Consumer Discretionary 3.9        0.5% 60.0            4.5      

Consumer Staples 8.7        0.4% 101.8           3.4      

Energy 1.7        -0.7% 17.9            1.7      

Financials 41.6      -0.2% 11.8            1.8      

Health Care 0.7        1.2% 17.7            2.4      

Industrials 9.8        0.9% 39.8            2.7      

IT 3.9        1.2% 29.5            6.8      

Materials 9.9        0.4% 29.5            2.2      

Real Estate 13.1      -0.1% 38.4            1.6      

Utilities 6.4        0.5% 23.0            2.3      

Source: Bloomberg
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SECTOR COVERAGE 

Analyst Note 

Impact of ETF restructuring 

Tomorrow, June 21, 2024, is the last trading day of the 2Q24 portfolio 

restructuring period for the Xtrackers FTSE Vietnam ETF (with AUM 

about USD320mn) and the VanEck Vectors Vietnam ETF (with AUM 

about USD511mn). In this restructuring period, the Xtrackers FTSE 

Vietnam ETF will add TCH stock, while the VanEck Vectors Vietnam 

ETF will add EVF and CTR, with no stocks being removed from the 

portfolios of these two ETFs. We estimate that during this regular 

restructuring period, the largest purchases by two ETFs will be of HPG 

and MSN with respective volumes of 5.78 million shares 

(~VND169bn/USD6.6mn) and 1.67 million shares 

(~VND131bn/USD5.1mn). Meanwhile, VIC and VHM may be the 

stocks most strongly sold by two ETFs, with volumes of 2.59 million 

shares (~VND110bn/USD4.3mn) and 2.56 million shares 

(~VND97.8bn/USD3.8mn), respectively. Detailed estimates of the 

portfolio rebalancing results for the ETFs is as follows: 

 

Figure 1:  Estimated adjustments of the Xtrackers FTSE Vietnam ETF 

 

  

  

 

 



 
 

 

5 
 

DAILY MARKET RECAP     
 June 20, 2024 

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

Figure 2:  Estimated adjustments of the VanEck Vectors Vietnam ETF 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  Analyst(s): 

 

Khuong Nguyen Ba 

khuong.nguyenba@vndirect.com.vn 
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Commodity Prices 

 

Energy % dod % mom % yoy

WTI 0.0% 1.9% 15.3%

Brent Crude 0.3% 2.0% 12.5%

JKM LNG 0.7% 13.6% 21.8%

Henry Hub LNG 0.7% 8.9% 2.9%

NW Thermal Coal 3.5% -0.4% 14.1%

Singapore Platt FO 1.2% 0.7% 19.6%

Precious Metals % dod % mom % yoy

Gold 0.4% -4.1% 20.9%

Domestic SJC Gold 0.0% -15.7% 12.8%

Silver 2.3% -6.1% 30.2%

Platinum 0.7% -7.5% 1.7%

Base Metals % dod % mom % yoy

Tungsten -0.9% -3.6% 9.5%

Copper -0.1% -11.8% 15.5%

Aluminum 0.6% -4.7% 12.1%

Nickel 0.5% -17.9% -23.2%

Zinc 0.8% -1.4% 17.1%

Lead NA NA NA

Steel -0.2% 0.2% -0.8%

Iron Ore NA -6.0% -2.3%

Agriculture % dod % mom % yoy

Rice 2.7% -3.2% 2.1%

Coffee (Arabica) 4.2% 12.7% 32.9%

Sugar 2.0% 3.3% -26.4%

Cocoa -0.4% 37.2% 215.1%

Palm Oil 0.9% 0.8% NA

Cotton 1.3% -5.4% -10.8%

Dry Milk Pow der 0.1% 6.0% 32.9%

Wheat -1.2% -16.5% -17.4%

Soybean -0.2% -6.1% -20.7%

Cashew s NA 0.0% -27.0%

Rubber 0.5% 7.3% 70.0%

Urea NA NA NA

Livestock % dod % mom % yoy

Live Hogs -1.7% -2.8% 1.0%

Cattle -0.2% 3.1% 4.7%

Source: Bloomberg

Market Value Drivers   
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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 

Curre
nt P/B 

ROE 
Recom-

mendation 

AVIATION           

ACV 11,495 1.8 5,058 134,400 108,300 -19.4% 0.0% 40.5  5.8  18% ADD 

VJC 2,209 4.2 295 103,800 120,100 15.7% 0.0% NA 3.5  4% HOLD 

Simple Avg 6,852 3.0 2,677     -1.9% 0.0% 40.5  4.7  11%   

CONSTRUCTION                     

CTD 300 4.2 9 76,500 79,300 3.7% 0.0% 26.9  0.9  3% ADD 

HHV 206 4.0 85 12,750 17,000 33.3% 0.0% 13.4  0.6  4% ADD 

Simple Avg 253 4.1 47     18.5% 0.0% 20.1  0.8  4%   

CONSUMER           

BAF 195 4.9 94 20,950 33,100 58.0% 0.0% 31.5  2.2  7% ADD 

DGW 413 5.5 103 62,900 68,000 8.9% 0.8% 28.2  3.9  14% HOLD 

MWG 3,648 12.8 112 63,500 72,100 14.3% 0.8% 88.7  3.7  4% ADD 

PNJ 1,286 7.0 0 97,800 114,400 18.7% 1.8% 16.8  3.1  20% ADD 

QNS 694 1.7 234 49,500 62,400 32.0% 5.9% 6.9  1.7  27% ADD 

VHC 662 3.1 462 75,100 68,000 -7.0% 2.5% 18.4  1.7  11% ADD 

VNM 5,419 10.9 2,691 66,000 81,000 28.6% 5.9% 16.7  4.3  26% ADD 

Simple Avg 1,760 6.6 528     21.9% 2.5% 29.6  3.0  16%  

FINANCIALS           

ACB 4,352 19.2 0 24,800 30,300 25.6% 3.4% 7.0  1.5  23% ADD 

CTG 6,793 13.0 256 32,200 39,500 22.7% 0.0% 8.6  1.3  17% ADD 

HDB 2,701 9.6 56 23,600 29,000 22.9% 0.0% 6.2  1.4  26% ADD 

LPB 2,718 19.1 113 27,050 23,700 -12.4% 0.0% 10.1  1.9  21% ADD 

MBB 4,847 21.2 1 23,250 31,700 38.2% 1.9% 6.0  1.2  23% ADD 

SSI 2,129 NA NA 35,900 36,500 4.3% 2.6% 21.1  2.3  11% HOLD 

TCB 6,864 22.9 25 24,800 53,800 116.9% 0.0% 8.8  1.3  16% ADD 

TPB 1,579 7.0 29 18,250 23,600 29.3% 0.0% 8.9  1.2  13% ADD 

VCB 18,884 5.6 1,280 86,000 118,700 38.0% 0.0% 14.7  2.8  21% ADD 

VIB 2,193 10.0 0 22,000 29,700 40.3% 5.3% 6.6  1.5  24% ADD 

VPB 6,141 17.1 174 19,700 23,700 20.3% 0.0% 13.0  1.1  9% ADD 

Simple Avg 5,382 14.5 193     31.5% 1.2% 10.1  1.6  18%  

GARMENT & TEXTIILE                     

MSH 139 0.5 61 47,150 46,200 2.9% 4.9% 13.5  2.1  16% HOLD 

TCM 208 0.3 55 52,100 42,300 -18.8% 0.0% 42.7  2.6  6% HOLD 

Simple Avg 174 0 58     -8.0% 2.4% 28.1  2.3  11%  

INDUSTRIALS           

BCM 2,602 0.0 0 64,000 99,000 56.0% 1.3% 28.7  3.6  14% ADD 

BMP 374 1.1 57 115,500 126,00 19.8% 10.4% 11.1  3.3  34% ADD 

https://www.vndirect.com.vn/cmsupload/beta/ACV-Update-Report.pdf
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/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NDQ2ZTQwMzRhZmRhNDJkN2I3YmFhNTdiNmZhYTM1MjE=/446e4034afda42d7b7baa57b6faa3521-HHV_update_20240607.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQxNzI=
https://www.vndirect.com.vn/cmsupload/beta/BAF_Update_20240315.pdf
https://www.vndirect.com.vn/cmsupload/beta/DGW_Update_20240614.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/M2YwMWE1ZTIwYTRhNGVmMTlmZDAwMjAwZTcwM2E3NmM=/3f01a5e20a4a4ef19fd00200e703a76c-MWG_Update_20240528.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDU=
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://www.vndirect.com.vn/cmsupload/beta/VNM_Update_20240510.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/MmRjOWU1MWZkYjk0NDE5NGJhMmJmNjgxZDJhMmEwMmU=/2dc9e51fdb944194ba2bf681d2a2a02e-ACB_Update_20240613.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQzMDg=
https://www.vndirect.com.vn/cmsupload/beta/CTG_Update_20240411.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NTE2MDQyNmQ3NDI1NGFhNDgxNGJkZGI5ZjE3NzlhMGY=/5160426d74254aa4814bddb9f1779a0f-HDB_Update_20240619.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ0NDY=
https://www.vndirect.com.vn/cmsupload/beta/LPB_Update_20240513.pdf
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/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/OTFiMWM4NjA3ZGZjNDdlYmJkMzc1MzJiMTg1OGY0YmI=/91b1c8607dfc47ebbd37532b1858f4bb-SSI_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MThkMzM0MWZhYWQzNDI2MDg4MTc2Yzg2ODE2ODMxNmU=/18d3341faad3426088176c868168316e-TCB_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODI=
https://www.vndirect.com.vn/cmsupload/beta/TPB_Update_20240607.pdf
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_20230424.pdf
https://www.vndirect.com.vn/cmsupload/beta/VPB_Update_20240531.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/M2ZlMDJmY2ZjMzc3NDZjM2IxZGQzMDIxZWI5YzI3NTA=/3fe02fcfc37746c3b1dd3021eb9c2750-Textile_1H22_SectorNote_20220817.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDQ2Njg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZTY1MjdmNzE1OGJkNDdmMWE1NzJiYjU3ZjU5N2FmM2U=/e6527f7158bd47f1a572bb57f597af3e-TCM_Re-initiation_20240425.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3NDE=
https://www.vndirect.com.vn/cmsupload/beta/BCM_Initiation_20221118.pdf
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-05-14/BMP_update_20240514.pdf
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Ticker 
Market 

cap 
(US$m) 

3M 
ADTV 

(US$m) 

Foreign 
Room 

(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder 

return (%) 

Dividend 
yield (%) 

TTM 
P/E 

Curre
nt P/B 

ROE 
Recom-

mendation 

GMD 1,015 6.1 16 83,200 90,200 11.8% 3.4% 10.0  2.8  31% HOLD 

HAH 202 6.3 43 48,650 46,400 -2.6% 2.1% 17.6  1.9  11% HOLD 

IDC 808 5.5 202 62,300 63,900 6.6% 4.0% 10.6  4.0  38% ADD 

KBC 899 10.3 255 29,800 37,900 27.2% 0.0% 22.8  1.3  6% ADD 

PHR 323 1.4 97 60,700 53,700 -6.6% 5.0% 17.7  2.2  13% ADD 

PTB 198 1.2 1 75,400 62,900 -15.3% 1.3% 15.9  1.9  12% HOLD 

SCS 318 0.6 15 85,400 95,100 17.2% 5.8% 15.2  5.7  37% HOLD 

SZC 299 3.2 50 42,250 42,700 4.9% 3.8% 24.9  2.5  12% HOLD 

VTP 459 5.1 173 96,000 93,300 -1.2% 1.6% 38.0  7.2  20% HOLD 

Simple Avg 682 3.7 83     10.7% 3.5% 19.3  3.3  21%  

MATERIALS           

DGC 1,940 14.7 542 130,000 143,600 14.0% 3.5% 17.6  4.1  25% HOLD 

HPG 7,376 28.5 1,782 29,350 41,000 39.7% 0.0% NA 1.8  9% ADD 

HSG 610 10.0 175 25,200 34,000 34.9% 0.0% NA 1.4  8% ADD 

NKG 270 8.2 98 26,100 35,000 34.1% 0.0% NA 1.2  6% ADD 

Simple Avg 2,549 15.3 649     30.7% 0.9% 17.6  2.1  12%  

OIL & GAS           

BSR 2,984 6.8 1,359 24,500 24,700 3.8% 3.0% 8.8  1.3  16% HOLD 

GAS 7,038 4.0 3,291 78,000 84,100 11.7% 3.9% 16.1  2.7  17% HOLD 

PLX 2,062 2.8 48 41,300 44,300 10.1% 2.9% 16.1  1.9  13% ADD 

PVD 685 7.6 219 31,350 36,800 17.4% 0.0% 29.9  1.1  5% HOLD 

PVS 813 12 226 43,300 46,500 9.7% 2.3% 18.6  1.6  9% HOLD 

PVT 413 5.6 147 29,550 32,400 13.0% 3.4% 10.7  1.5  15% HOLD 

Simple Avg 2,333 6.5 882     11.0% 2.6% 16.7  1.7  12%  

PETROCHEMICALS           

DPM 573 4.7 233 37,300 38,600 8.8% 5.3% 28.1  1.3  4% HOLD 

POWER           

NT2 253 0.9 92 22,400 27,100 27.6% 6.7% 104.9  1.6  1% HOLD 

POW 1,389 5.4 575 15,100 14,800 -2.0% 0.0% 45.2  1.1  3% ADD 

Simple Avg 821 3.2 333     12.8% 3.3% 75.1  1.4  2%  

POWER & PROPERTY                     

HDG 400 5.8 130 33,300 33,700 4.4% 3.2% 17.4  1.7  10% ADD 

PC1 362 5.2 144 29,650 34,700 17.0% 0.0% 49.8  1.8  4% ADD 

REE 1,213 3.1 0 65,700 67,000 3.5% 1.5% 16.1  1.8  12% ADD 

Simple Avg 658 4.7 91     8.3% 1.6% 27.8  1.7  8%  

PROPERTY                     

 DXG 453 9.7 139 16,000 22,100 38.1% 0.0% 35.4  1.1  3% HOLD 

KDH 1,179 5.2 129 37,550 43,800 16.6% 0.0% 55.4  2.2  4% ADD 

https://www.vndirect.com.vn/cmsupload/beta/GMD_Update_20240304.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YTk3ZDFjZWM3ZGRjNDY1MTliNWUwNDM2OTBkZjBmNjQ=/a97d1cec7ddc46519b5e043690df0f64-HAH_Update_20240313.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTMxMzg=
https://www.vndirect.com.vn/cmsupload/beta/IDC_Update_20240416.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/MGFlZDJhNmJiNmQ1NGRhYjlkZTNmOTQ2MzA0MjM0ZTc=/0aed2a6bb6d54dab9de3f946304234e7-KBC_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODk=
https://www.vndirect.com.vn/cmsupload/beta/PHR_Update_20240312.pdf
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/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/YmUyZGIzNWU1MWEyNDlhYTg4NWY3NmIyNDBkMjQ4MTg=/be2db35e51a249aa885f76b240d24818-SCS_Update_20240607.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQxNzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/YjIzZWRjNWNhOTVmNDdiMjg3ZmQ0MzdhOTg5NTI3ZDk=/b23edc5ca95f47b287fd437a989527d9-SZC_Update_20240531.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwODY=
https://www.vndirect.com.vn/cmsupload/beta/VTP_Reinitiation_20240322.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MjY1ZGJiM2MxYjBiNDQ5ODkyMzdhM2ExMmRlM2ViNDg=/265dbb3c1b0b44989237a3a12de3eb48-DGC_Update_20240529.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDQ=
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://www.vndirect.com.vn/cmsupload/beta/BSR_Update_202406010.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ODZjYzkzMjUyYjFmNDNhNzk1ZDdmZWQzNGNiZjM4N2E=/86cc93252b1f43a795d7fed34cbf387a-GAS_Update_20240523.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM5NzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3OWE2ZmVjYzAxNzlhN2U1MTBjZTAwMDI=/ODgzM2FjZDQ2NTE2NDIwZWFjZDIyZmRmZWZkNzgwZTc=/8833acd46516420eacd22fdfefd780e7-PLX_Update_20240222.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI3NzY=
https://www.vndirect.com.vn/cmsupload/beta/PVD_Update_20240517.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MDY1NTMyYjQwZjMyNDY2YTg5YWY4YmRkMGVmYTA3YjI=/065532b40f32466a89af8bdd0efa07b2-PVS_Update_20240530.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/ODE4NjE2MjY0NmEzNGEzOWIwYWJmOWQ0ODZkNWM0OGU=/8186162646a34a39b0abf9d486d5c48e-PVT_Update_20240612.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQzMDU=
https://www.vndirect.com.vn/cmsupload/beta/DPM_Re-initiation_20240527.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/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/NGU0OWFmMDczNTkyNDczMmFiMjA1NTczN2JkMzY3ZTE=/4e49af0735924732ab2055737bd367e1-POW_Update_20240528.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwMjE=
https://www.vndirect.com.vn/cmsupload/beta/HDG_Update_20240229.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/M2VjY2ExM2U0ODljNGFjMWFlNDZjMzUzYjY0ZGI3Njk=/3ecca13e489c4ac1ae46c353b64db769-PC1_Update_20240617.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ0MTY=
https://www.vndirect.com.vn/cmsupload/beta/REE_Update_20240423.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/ZDNkZDQ4ZDJiNWM0NDVjZDk2OWE3ZmQwYjQ5NWMxZmY=/d3dd48d2b5c445cd969a7fd0b495c1ff-DXG_Update_20240409.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM3MDU=
https://www.vndirect.com.vn/cmsupload/beta/KDH_Update_20240528.pdf
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Ticker 
Market 

cap 
(US$m) 

3M 
ADTV 

(US$m) 

Foreign 
Room 

(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder 

return (%) 

Dividend 
yield (%) 

TTM 
P/E 

Curre
nt P/B 

ROE 
Recom-

mendation 

NLG 623 5.7 4 41,200 43,900 8.4% 1.8% 41.5  1.7  4% ADD 

VHM 6,501 17.8 2,196 38,000 66,400 77.2% 2.5% 7.4  1.0  14% ADD 

VRE 1,808 8.0 430 20,250 33,200 64.0% 0.0% 10.3  1.2  12% ADD 

Simple Avg 2,113 9.3 580     40.9% 0.9% 30.0  1.4  7%  

TECHNOLOGY           

FPT 7,649 23.8 72 133,300 136,800 4.2% 1.6% 28.7  7.3  27% ADD 

       

 

       

 

  

https://www.vndirect.com.vn/cmsupload/beta/NLG_Update_20231225.pdf
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/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/Yjg1YzRjZjk0NWViNDM5Yjg1ZmIxNmZlYTIyOWQ1NzA=/b85c4cf945eb439b85fb16fea229d570-FPT_Update_20240523.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTM5NzI=
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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 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 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 

 

 


