
 
 

 

 

1 
 
 

DAILY MARKET RECAP     
 October 9, 2024 

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

 
  

 
 

 
 

Market Commentary 

Banks, real estate lead solid stock gains 

The VN-Index opened higher on Wednesday and remained in positive 
territory throughout the day, closing up 0.8% to 1,281.85. Liquidity slightly 
improved, with total trading value increasing 8.6% DoD to reach VND17tn 
(USD684.2mn). The HNX index also rose 0.1% to 231.77. 

Green covered almost all sectors, including Banks (+0.7%), Real Estate 
(+1.1%), Food & Beverage (+0.2%), Industrial Goods & Services (+2.5%), 
and Utilities (+0.2%). In contrast, sectors that dragged on the market were 
Retail (-0.7%) and Oil & Gas (-0.7%). 

VTP (+6.9%) reached its ceiling price today amid expectations the delivery 
service will benefit from growing e-commerce as the peak shopping season 
approaches. With the second highest market share in the entire delivery 
industry, VTP’s net profit is forecast to surge in the second half of this year. 

Foreign investors continued to sell today, marking the fourth day of net 
selling but with a much smaller volume of VND45bn (USD1.8mn), 92.1% 
lower than the first day of the current streak. Selling momentum focused 
on VPB (VND283.7bn, USD11.4mn), MWG (VND152.4bn, USD6.1mn), 
HDB (VND100.8bn, USD4.1mn), and CTG (VND63.7bn, USD2.6mn). 
Conversely, they bought HPG (VND236.9bn, USD9.5mn), TCB 
(VND196.1bn, USD7.9mn), FPT (VND72.3bn, USD2.9mn), and DBC 
(VND65bn, USD2.6mn). 

Another piece of news that drew attention from investors in the market 
today was that the FTSE Russell has not yet upgraded Vietnam's stock 
market due to a failure to meet the Delivery vs Payment (DvP) criteria. 
However, as this was in line with market expectation, the market was not 
negatively impacted.  

 
  

  
 

 
 
Commentator(s): 

 
 Barry Weisblatt – Head of Research 
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Snapshot HOSE HNX UPCOM

Close (pts) 1,281.9 231.8 92.5

1 Day change (%) 0.8% 0.1% 0.0%

1 Month change 1.1% -0.7% -0.6%

1 Year change 12.7% -0.8% 6.4%

Market cap (USDbn) 210 12 58

Value (US$m) 688 36 31

Gainers 202 71 117

Losers 67 67 129

Unchanged 96 167 636

 

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

Peering (%) (%) (x) (x) (%) yield (%) (USDm) Bond Yield % MoM % YoY

China Shanghai Index -6.6% 9.5% 16.8      1.5        8.6% 2.6% 44,433     1.9% -17,979 0.7% 3.2%

India NSE500 Index 0.4% 21.5% 28.3      4.5        15.6% 1.1% 12,379     6.7% 6,449 0.0% -0.8%

Indonesia JCI Index -0.7% 3.1% 18.1      2.1        8.2% 3.1% 638          6.4% 3,074 -1.1% 0.4%

Singapore FSTAS Index 0.5% 9.4% 13.5      1.2        8.6% 4.9% 975          2.8% N/A 0.1% 4.7%

Malaysia FBME Index 0.0% 13.4% 15.8      1.4        8.5% 3.7% 647          3.5% 580 2.1% 10.5%

Philippines PCOMP Index -1.1% 17.8% 13.5      1.4        10.4% 2.8% 100          5.8% 87 -1.0% -0.1%

Thailand SET Index 0.3% 2.9% 17.5      1.4        7.8% 3.2% 1,427       2.3% -3,017 1.3% 10.6%

-        -        -           

Vietnam VN-Index 0.8% 13.4% 15.7      1.7        12.0% 1.8% 588          1.9% -2,225 -0.7% -1.8%

9-Oct

YTD Net Foreign 

Flow (USDm)

file:///C:/Users/barry.weisblatt/Downloads/Barry.weisblatt@vndirect.com.vn
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Macro note 

Vietnam Customs reports robust 9M24 trade picture despite Typhoon 
Yagi 

According to Vietnam Customs, Vietnam’s export turnover rose 10.8% YoY 
to USD34.1bn in September, moderating from a 15.2% increase in August. 
This moderation can be attributed primarily to the impact of Typhoon Yagi 
and the strong performance recorded in August, which is typically a peak 
period for exports, particularly in sectors such as electronics, computers, 
and mobile phones. For 9M24, Vietnam’s export value rose 15.4% YoY to 
USD299.7bn. On a monthly basis, export value in September declined 
9.8% after rising 4.3% in August. 

Electronic goods, computers (USD6.4bn; -5.8% MoM; +16.2% YoY); 
Machines, equipment, tools and instruments (USD5.0bn; +5.3% MoM; 
+22.9% YoY); Telephones, mobile phones and parts (USD4.6bn; -1.7% 
MoM; -8.3% YoY); Textile and garments (USD3.0bn; -26.5% MoM; +15.8% 
YoY); Footwear (USD1.6bn; -24.6% MoM; +17.0% YoY) were the five 
product groups with billion-dollar export turnover in September. 

On the flipside, Vietnam’s imports increased 11.1% YoY to USD31.8bn, 
indicating a much better result than the 0.7% rise in September 2023. On 
a monthly basis, import turnover decreased 5.9% following a 0.4% decline 
in the previous month. 

Computers, electrical products, spare-parts and components thereof 
(USD9.7bn; -1.1% MoM; +13.1% YoY); Machines, equipment, tools and 
instruments (USD4.0bn; -11.0% MoM; +12.6% YoY); Others (USD1.7bn; -
9.4% MoM; +2.8% YoY); Fabrics (USD1.3bn; +1.2% MoM; +14.0% YoY); 
and Iron and steel (USD1.1bn; +4.3% MoM; +6.5% YoY) were five product 
groups with billion-dollar import turnover in September. 

For 9M24, Vietnam’s imports increased 17.3% YoY to USD278.8bn, mostly 
driven by the continuing recovery of import demand for intermediate 
products, capital goods and raw materials following an 8.6% accumulated 
YoY increase in the manufacturing sector. Intermediate goods (+19.4% 
YoY) accounted for 56.5% of total 9M24 imports, followed by raw materials 
(+18.6% YoY) and capital goods (+16.8% YoY), which contributed 15.9% 
and 13.1% to 9M24 imports, respectively. However, YTD consumer goods 
demand only showed modest progress by climbing to 7.3% YoY in 
September, +1.6% pts MoM. This, coupled with the 7.6% YoY increase in 
total retail sales of goods and consumer services in September, reflects a 
rather slow recovery of consumer demand. 

With that, Vietnam recorded a trade surplus of USD20.8bn (-5.8% YoY) in 
9M24. Although the current MoM slowdown in import turnover in 
September is worth noting, we believe the prospects for trade remain 
strong. Despite recent indicators, specifically the PMI, suggesting a 
slowdown in manufacturing activity, both exports and imports continue to 
demonstrate robust double-digit YoY growth. The easing of global credit 
conditions is anticipated to mitigate foreign exchange pressure, supporting 
import growth. Furthermore, a more accommodative credit environment in 
developed economies may stimulate consumer demand, bolstering export 
prospects. Given these positive factors, we have revised our forecast for 
export turnover in 2024 to an increase of 15% from the previous projection 
of 10-12%. 
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 Hang Le – Analyst 

Hang.lethu3@vndirect.com.vn 
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Materials (+1.6%), IT (+1.3%), and Industrials (+1.2%) rose, while 

Consumer Discretionary (-0.6%) and Energy (-0.5%) lost ground today. 

Top index movers included VHM (+2.2%), HPG (+2.0%), ACB (+2.9%), 

BID (+1.1%), and VIC (+1.7%). Top index laggards consisted of VCB (-

0.6%), MWG (-1.5%), VNM (-0.6%), HDB (-0.7%), and PLX (-0.6%). 

 

 

 

 

 

 

 

 

 

  

 

Sectors Index Price P/E P/B 

(VN-Index) Wgt (%) 1D chg x x

Consumer Discretionary 3.7        -0.6% 33.8               4.5             

Consumer Staples 8.3        0.7% 59.6               3.1             

Energy 1.7        -0.5% 17.0               1.8             

Financials 45.0      0.7% 11.7               1.8             

Health Care 0.7        0.4% 20.8               2.7             

Industrials 8.5        1.2% 41.2               2.4             

IT 4.2        1.3% 27.6               6.8             

Materials 9.2        1.6% 14.6               1.0             

Real Estate 12.9      1.2% 42.4               1.6             

Utilities 5.8        0.2% 20.7               2.2             

Source: Bloomberg
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Update reports  

SONADEZI CHAU DUC JSC 
 
SZC - Main businesses lead growth - ADD 
 
➢ We upgrade to our rating to ADD with 13.9% upside and a 2.7% dividend 

yield. We increase our TP by 0.5% while the share price has decreased 
11.4% since our last report. 

➢ The main drivers of our change in TP are lower WACC assumptions and 
a higher total investment assumption for Chau Duc IP.  

➢ Our target price implies a FY24 P/B of 2.5x, lower than the peer median 
of 2.6x and its average trailing five-year P/B of 2.6x. 

Financial Highlights 

➢ 2Q24 revenue dropped 8.9% YoY, yet net profit increased 6.5% YoY 

thanks to expanded gross profit margin as rental prices jumped.  

➢ We raise FY24 NP by 7.2% vs our previous forecast to reflect higher-

than-expected rental prices and lower selling expenses while FY25 NP 

inches up 0.9% vs our last forecast as we revise total investment of the 

SH project.  

➢ We forecast FY24-25 NP to grow 67.0%/37.5% YoY. 

Investment Thesis 

Ba Ria – Vung Tau FDI attraction remains solid 

In 8M24, BR-VT recorded USD1.65bn of newly registered FDI, rising to the 
top of the country in attracting FDI with outstanding projects such as the BDO 
biofiber factory of Hyosung (USD730mn), the Electronic Tripod Vietnam 
factory (USD250m) and the BOE Vietnam smart terminal factory 
(USD275mn). We believe those impressive results are due to: 1) increasingly 
improving transportation infrastructure; and 2) the lower rental price of IP land 
compared to other key southern provinces.  

Chau Duc IP should enjoy the emerging FDI of BR-VT 

We believe leasing activity at Chau Duc IP will perform strongly in the coming 
years as: 1) this project accounts for 50.3% of BR-VT’s total remaining 
leasable IP land area as of end-2Q24; 2) it has a competitive rental price 
compared to BR-VT’s peers and other key southern provinces. Thus, we 
expect SZC’s IP revenue to grow 29.7%/20.0% YoY in FY24-25, respectively. 

GPM expands on the back of strong growth of rental price 

We forecast GPM to expand 5.2% pts YoY in FY24 and stay flat in FY25. 
Given the competitive rental price and location near Bien Hoa - Vung Tau 
expressway, we expect Chau Duc IP's rental price to grow 7%/10% in FY24-
25, resulting in a rising GPM. However, higher land compensation costs and 
a higher portion of revenue from social housing (SH) may limit GPM expansion 
from 2025.  

Residential property business is in line, improving from 3Q24 

In August, SZC announced a plan to launch a SH project in 4Q24, and is on 
pace to meet our forecast of beginning handovers in 2H25. Additionally, we 
expect shophouse unit handovers to accelerate from 2H24 as the property 
market's amended laws come into effect, facilitating the removal of legal 
bottlenecks. Thus, we forecast residential property revenue to grow 
61.3%/128.3% YoY in FY24-25. 

Read the full report: HERE 

 

 

 

 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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https://www.vndirect.com.vn/cmsupload/beta/SZC_Update_20241009.pdf
https://dstock.vndirect.com.vn/tong-quan/SZC/goc-nhin-ky-thuat-popup?defaultType=cipShort
https://dstock.vndirect.com.vn/tong-quan/SZC/goc-nhin-ky-thuat-popup?defaultType=cipShort
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Market Value Drivers 

 

 

 

Commodity prices 

 

Commodity Price 

 

Energy % dod % mom % yoy

WTI 0.1% 7.2% -14.7%

Brent Crude 0.1% 7.6% -12.3%

JKM LNG -3.1% -6.5% -9.5%

Henry Hub LNG -0.1% -1.4% -9.0%

NW Thermal Coal -4.6% 18.9% -23.6%

Singapore Platt FO -1.4% 11.2% -2.8%

Precious Metals % dod % mom % yoy

Gold -1.1% 4.5% 42.9%

Domestic SJC Gold 0.0% 5.7% 22.4%

Silver 0.8% 9.0% 40.7%

Platinum -2.6% 3.6% 9.2%

Base Metals % dod % mom % yoy

Tungsten 0.0% 0.0% 8.9%

Copper -0.6% 8.4% 21.5%

Aluminum -3.4% 10.1% 15.8%

Nickel -1.6% 12.0% -4.4%

Zinc -1.5% 10.4% 13.9%

Lead NA NA NA

Steel 0.8% 5.8% -10.5%

Iron Ore -3.2% 15.3% -14.9%

Agriculture % dod % mom % yoy

Rice 0.2% 1.5% -4.2%

Coffee (Arabica) 0.8% 0.3% 71.4%

Sugar -0.8% 18.5% -17.9%

Cocoa 1.8% -27.0% 109.0%

Palm Oil -0.5% 10.0% NA

Cotton -1.7% 7.3% -17.1%

Dry Milk Pow der 0.3% -1.2% 34.4%

Wheat 1.5% 8.6% 5.4%

Soybean 0.6% 2.3% -19.1%

Cashew s NA 48.1% 29.0%

Rubber 0.3% 15.7% 79.4%

Urea NA NA NA

Livestock % dod % mom % yoy

Live Hogs 0.2% 5.8% 2.2%

Cattle 0.5% 7.6% 2.9%

Source: Bloomberg
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VNDS RESEARCH COVERAGE SUMMARY 

Ticker 

Marke
t 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 9,554 1.6 4,066 109,000 136,200 25.0% 0.0% 32.9  4.7  18% ADD 

VJC 2,303 5.4 379 105,600 120,100 13.7% 0.0% 61.8  3.5  6% HOLD 

Simple Avg 5,929 3.5 2,222     19.3% 0.0% 47.3  4.1  12%   

CONGLOMERATE                     

VIC 6,405 8.4 2,379 41,600 46,800 12.5% 0.0% 42.0  1.2  3% HOLD 

CONSTRUCTION                     

CTD 251 1.8 6 62,400 80,200 28.5% 0.0% 20.3  0.7  4% HOLD 

HHV 210 2.1 84 12,050 17,000 41.1% 0.0% 13.3  0.6  5% ADD 

Simple Avg 230 1.9 45     34.8% 0.0% 16.8  0.7  4%   

CONSUMER           

BAF 217 2.3 103 22,550 26,800 18.8% 0.0% 28.1  2.2  9% ADD 

DGW 398 3.8 93 45,500 68,000 50.6% 1.1% 26.3  3.6  14% HOLD 

MWG 3,779 12.8 112 64,200 80,400 26.0% 0.8% 42.6  3.6  9% ADD 

PNJ 1,284 6.4 0 94,400 126,700 36.0% 1.8% 15.4  2.9  21% ADD 

QNS 718 0.6 255 48,500 53,000 15.3% 6.0% 6.8  1.7  27% HOLD 

VHC 646 1.4 447 71,500 68,000 -2.3% 2.6% 20.4  1.9  9% HOLD 

VNM 5,705 14.1 2,715 67,800 82,600 27.5% 5.7% 16.3  4.1  26% ADD 

SAB 2,913 2.4 1,148 56,400 59,900 6.2% 0.0% 17.2  3.0  18% ADD 

Simple Avg 1,821 5.9 532     24.6% 2.6% 22.3  2.9  16%  

FINANCIALS           

ACB 4,721 10.3 0 26,250 30,300 18.7% 3.2% 7.1  1.6  24% ADD 

BID 11,350 4.9 1,447 49,450 57,600 16.5% 0.0% 12.4  2.2  19% ADD 

CTG 7,805 12.1 264 36,100 39,900 10.5% 0.0% 9.6  1.4  16% ADD 

HDB 3,166 13.0 43 27,000 29,000 7.4% 0.0% 6.5  1.5  27% ADD 

LPB 3,460 4.3 147 33,600 25,400 -24.4% 0.0% 10.1  2.2  26% REDUCE 

MBB 5,470 20.2 0 25,600 28,400 12.6% 1.7% 6.3  1.4  23% ADD 

OCB 1,256 1.4 17 12,650 13,400 5.9% 0.0% 10.7  1.0  10% ADD 

SSI 2,157 17.8 1,239 27,300 31,100 13.9% 0.0% 17.9  2.1  12% HOLD 

STB 2,592 14.4 154 34,150 41,500 21.5% 0.0% 7.9  1.3  18% ADD 

TCB 6,992 16.8 67 24,650 26,900 9.1% 0.0% 8.1  1.3  17% ADD 

TPB 1,872 0.0 0 17,600 19,600 11.4% 0.0% 9.8  1.3  14% ADD 

VCB 20,479 7.9 1,373 91,000 112,800 24.0% 0.0% 15.3  2.8  20% ADD 

VIB 2,303 6.6 -239 19,200 26,100 42.5% 6.5% 7.5  1.5  21% ADD 

VPB 6,469 17.7 311 20,250 23,800 17.5% 0.0% 13.4  1.2  10% ADD 

Simple Avg 5,721 10.5 344     13.4% 0.8% 10.2  1.6  18%  

GARMENT & TEXTIILE                     

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OTI1ZDY1OTMxNWZkNGFjMGFiY2E0MGQ5ZGQxODFjZGE=/925d659315fd4ac0abca40d9dd181cda-ACV_Update_20240701.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ2Mjc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3MDFjZjM0OTAxNzAxZWQ4OTRkZjAwMDk=/NjA5MTc3MjE4NWU1NGEwMjk1YjdkZWFmMTJjNDU5NDQ=/6091772185e54a0295b7deaf12c45944-VJC_Update_20231128.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTE1MjI=
https://www.vndirect.com.vn/cmsupload/beta/VIC_Initiation_-20240816.pdf
https://www.vndirect.com.vn/cmsupload/beta/CTD_Update_2024.06.21.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NDQ2ZTQwMzRhZmRhNDJkN2I3YmFhNTdiNmZhYTM1MjE=/446e4034afda42d7b7baa57b6faa3521-HHV_update_20240607.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQxNzI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OGZiMDQyNzI5ZTk4NGJlZThmMjFiY2RlODNmOTg5MGQ=/8fb042729e984bee8f21bcde83f9890d-BAF_Update_20240625.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ1Mzg=
https://www.vndirect.com.vn/cmsupload/beta/DGW_Update_20240614.pdf
https://www.vndirect.com.vn/cmsupload/beta/MWG_Update_20240927.pdf
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/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/YmQ3MzMxYjZmZTgzNGIzYmEwNWQ0MzhjMjBhNGFiMmQ=/bd7331b6fe834b3ba05d438c20a4ab2d-QNS_Update_20240913.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4MTA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/MTI0ODIxNWZjNWFiNDA4N2JlZjliMTczNjYxMTA2N2Y=/1248215fc5ab4087bef9b1736611067f-SAB_Initiation_20240926.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYxMjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/MGMzYzNhZGIwZDc4NDM3ZDhmZWQyMTk1ZGRiNTZkYjk=/0c3c3adb0d78437d8fed2195ddb56db9-VNM_Update_20241008.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyODQ=
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://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/YjcwZjZkZmZiOWNlNGM3ZmEzMGMxZDI4MzUxNjdiZTU=/b70f6dffb9ce4c7fa30c1d2835167be5-BID_Update_20240920.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU5NTk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/MGM4NTYxMDYzZDRmNDQ1ODhkOTYzOTVlMWFhNjI2OWI=/0c8561063d4f44588d96395e1aa6269b-CTG_Update_20240820.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUzMjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NTE2MDQyNmQ3NDI1NGFhNDgxNGJkZGI5ZjE3NzlhMGY=/5160426d74254aa4814bddb9f1779a0f-HDB_Update_20240619.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ0NDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/ZjI5N2U2MjQ2YTI1NGExNWEyM2JmYTRhZDcyMzZhNjU=/f297e6246a254a15a23bfa4ad7236a65-LPB_Update_20240821.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUzMjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/ZWRjOTE5NDhiNjMzNDE5YWExMjhhM2E2OGZhYzE1M2I=/edc91948b633419aa128a3a68fac153b-MBB_UpdateReport_20240717.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ4ODk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/NTgwOWFkMTA2NmIzNDQ1OGFmMWMxYWE5MmYzZDkwNzg=/5809ad1066b34458af1c1aa92f3d9078-OCB_Initiation_20240917.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4Nzk=
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/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/OGYwMzA3Y2ZjMjcyNGIxMGFjZDE3YjY4YTIyZDI5Yjc=/8f0307cfc2724b10acd17b68a22d29b7-STB_Initiation_20241004.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyNDQ=
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/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/NzE3M2IwZTVlNDQyNGQ4ZDhkN2U4OWRhYTYzMDkwYjU=/7173b0e5e4424d8d8d7e89daa63090b5-VCB_Update_20240905.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU3MDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NWU2OTYyYTU4MWFkNDZiNzhjNWEzNGFhMmM3NzJlMDY=/5e6962a581ad46b78c5a34aa2c772e06-VIB_Update_202400705.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ3NDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OGIyMzk5YmM4ODU0NGQ4MmJmMTliNzcxNGM3ZGFhYmI=/8b2399bc88544d82bf19b7714c7daabb-VPB_Update_20240924.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYwODY=
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Ticker 

Marke
t 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 

MSH 136 0.3 61 45,000 54,300 25.8% 5.1% 12.4  1.9  16% HOLD 

TCM 192 0.3 55 46,800 53,300 13.9% 0.0% 25.1  2.2  9% HOLD 

Simple Avg 164 0 58     19.8% 2.6% 18.7  2.1  13%  

INDUSTRIALS           

BCM 2,850 2.2 911 68,400 83,900 23.9% 1.2% 28.4  3.8  15% ADD 

BMP 374 1.1 57 115,500 120,000 19.8% 10.4% 11.1  3.3  34% ADD 

GMD 944 3.0 5 75,500 90,200 22.9% 3.4% 19.3  2.5  13% HOLD 

HAH 206 5.1 42 42,100 48,000 16.4% 2.4% 16.5  1.8  12% HOLD 

IDC 749 2.8 185 56,400 63,900 17.7% 4.4% 10.1  3.9  38% ADD 

KBC 870 0.0 0 28,150 37,900 34.6% 0.0% 81.5  1.2  1% ADD 

PHR 320 0.5 97 58,700 64,300 14.7% 5.1% 19.5  2.1  11% ADD 

PTB 166 0.0 0 61,600 79,650 30.9% 1.6% 12.6  1.5  12% ADD 

SCS 290 0.7 19 75,800 95,100 30.8% 5.4% 12.1  5.6  47% HOLD 

SZC 272 1.6 45 37,550 42,900 18.0% 4.3% 23.3  2.3  12% HOLD 

VTP 401 2.5 158 81,800 93,300 15.9% 1.9% 35.9  6.2  18% HOLD 

Simple Avg 677 1.8 138     22.3% 3.6% 24.6  3.1  19%  

MATERIALS           

DGC 1,759 9.9 537 115,000 143,600 28.9% 4.0% 15.5  3.3  23% HOLD 

HPG 7,082 23.1 1,834 27,500 30,000 9.1% 0.0% NA 1.6  11% ADD 

HSG 528 10.2 198 21,300 26,000 22.1% 0.0% NA 1.2  11% ADD 

NKG 234 4.4 92 22,050 22,000 -0.2% 0.0% NA 1.0  7% HOLD 

Simple Avg 2,401 11.9 665     14.9% 1.0% 15.5  1.8  13%  

OIL & GAS           

BSR 3,034 7.9 1,452 24,300 28,400 19.9% 3.0% 8.7  1.3  16% ADD 

GAS 6,857 4.2 3,242 72,700 93,500 32.3% 3.7% 15.1  2.4  16% ADD 

PLX 2,271 3.6 47 44,400 56,600 29.1% 1.6% 15.4  2.2  15% ADD 

PVD 620 4.1 221 27,700 34,600 24.9% 0.0% 29.0  1.0  4% HOLD 

PVS 795 5 216 41,300 49,100 21.3% 2.4% 18.2  1.5  8% ADD 

PVT 420 2.3 145 29,300 33,700 18.4% 3.4% 10.8  1.5  15% ADD 

Simple Avg 2,333 4.4 887     24.3% 2.4% 16.2  1.7  12%  

PETROCHEMICALS           

DPM 556 4.6 224 35,300 36,800 9.9% 5.6% 21.1  1.2  5% HOLD 

DCM 815 8.1 325 38,250 44,100 15.3% 0.0% 15.1  2.1  13% ADD 

Simple Avg  686 6.3 275     12.6% 2.8% 18.1  1.6  9%  

POWER           

NT2 228 0.4 81 19,650 27,100 48.4% 10.5% 122.4  1.4  1% HOLD 

POW 1,221 4.9 543 12,950 14,600 12.7% 0.0% 28.9  1.0  3% ADD 

Simple Avg 724 2.7 312     30.6% 5.3% 75.7  1.2  2%  

POWER & PROPERTY                     

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/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/NDQ2ZTQyYjdhMDFiNGQ4ZjliMjNjMGRkY2MxNjE0ZWI=/446e42b7a01b4d8f9b23c0ddcc1614eb-TCM_Update_20240927.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYxMjg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/Y2JiYzMzYWNkYjgxNGIyMjk1ZGI1ODQ1YzIyNDFjM2E=/cbbc33acdb814b2295db5845c2241c3a-BCM_Re-ini_20240820.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUzMjg=
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-05-14/BMP_update_20240514.pdf
https://www.vndirect.com.vn/cmsupload/beta/GMD_Update_20240304.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/MjQ0ZThhNzI4ZmMxNDI1NDkzMDI5NGM5MjZhYzkwZjQ=/244e8a728fc14254930294c926ac90f4-HAH_Update_20240624.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ1MDA=
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://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/NDIxM2JlOTVmMzVkNDc0ZmJjMmRkY2Q1YzBiYTRhZjM=/4213be95f35d474fbc2ddcd5c0ba4af3-PHR_Update_20240918.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4ODI=
https://www.vndirect.com.vn/cmsupload/beta/PTB_Update_20240827.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/YmUyZGIzNWU1MWEyNDlhYTg4NWY3NmIyNDBkMjQ4MTg=/be2db35e51a249aa885f76b240d24818-SCS_Update_20240607.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQxNzQ=
https://www.vndirect.com.vn/cmsupload/beta/SZC_Update_20241009.pdf
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/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/ODhjZDE4YTQ1NmRmNDgwODhmYWRkODJhODlhZTg3MTI=/88cd18a456df48088fadd82a89ae8712-HPG_Update_20240924.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYwODI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/NGQyMGUwZWRkNTlhNGRlN2IwOTUyZmMxNjJiYjQ4MzQ=/4d20e0edd59a4de7b0952fc162bb4834-HSG_NKG_update_20240808.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUxOTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/NGQyMGUwZWRkNTlhNGRlN2IwOTUyZmMxNjJiYjQ4MzQ=/4d20e0edd59a4de7b0952fc162bb4834-HSG_NKG_update_20240808.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUxOTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/YTNiYjVkYzUxZGMxNDFiNWE5MzQ4MmE3M2ZmOGM4MjA=/a3bb5dc51dc141b5a93482a73ff8c820-BSR_Update_20240905.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU3MDM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NmNmYjAyZWNmZDc3NGRlNTg5YmQxMmQ2NzRkYTkyYTI=/6cfb02ecfd774de589bd12d674da92a2-GAS_Update_20240819.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUyOTk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/ZDE2MjQ0NzE3ZWUzNGI3ZmIxYjU4OWM2OWYwYzc1OWU=/d16244717ee34b7fb1b589c69f0c759e-PLX_Update_20240924.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYwODU=
https://www.vndirect.com.vn/cmsupload/beta/PVD_Update_20240517.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OTg5OWIwODdjNzljNDlhOWE1MmYzOTllMDM2OWY5ZjY=/9899b087c79c49a9a52f399e0369f9f6-PVS_Update_20240829.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU1NzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/YmExZTFmY2M2OTZhNDQyN2I2NmE1MDc5YjM1NDUwYWM=/ba1e1fcc696a4427b66a5079b35450ac-PVT_Update_20240919.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU5MTI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/MmQ2NzRmMDU2NWJiNDkzOWI4M2JlOTQyN2ZhYzQxNjU=/2d674f0565bb4939b83be9427fac4165-DPM_Update_%2020240821.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUzMjY=
https://www.vndirect.com.vn/cmsupload/beta/DCM_Initiation_20240802.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
https://www.vndirect.com.vn/cmsupload/beta/POW_Update_20240920.pdf
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Ticker 

Marke
t cap 
(US$
m) 

3M 
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(US$m) 

Foreign 
Room 
(US$m) 
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(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder 
return (%) 

Dividend 
yield (%) 

TTM 
P/E 

Curre
nt P/B 

ROE 
Recom-
mendation 

HDG 377 5.7 132 27,850 35,700 30.0% 1.8% 15.3  1.6  10% HOLD 

PC1 350 3.9 125 27,950 35,300 26.3% 0.0% 25.6  1.6  7% ADD 

REE 1,244 2.6 0 65,600 68,200 5.5% 1.5% 17.2  1.7  10% ADD 

Simple Avg 657 4.0 86     20.6% 1.1% 19.4  1.6  9%  

PROPERTY                     

DXG 448 7.1 140 15,450 17,500 13.3% 0.0% 60.5  1.0  2% HOLD 

KDH 1,380 4.7 169 37,700 45,800 21.5% 0.0% 53.0  2.2  4% ADD 

NLG 627 3.0 1 40,500 45,800 15.0% 1.9% 38.9  1.7  4% ADD 

VHM 7,451 20.4 2,598 42,500 52,700 24.0% 0.0% 7.9  1.0  13% ADD 

VRE 1,693 7.7 455 18,500 23,400 26.5% 0.0% 9.4  1.1  12% ADD 

Simple Avg 2,320 8.6 673     20.1% 0.4% 33.9  1.4  7%  

TECHNOLOGY            

FPT 7,962 24.5 215 135,400 145,200 8.8% 1.5% 27.7  7.2  28% ADD 

       

 

       

 

  

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/NTc3NDBjNTdjMTM2NGNhNmIwZDQ3Y2M4YmQyYjI4ODE=/57740c57c1364ca6b0d47cc8bd2b2881-HDG_Update_20240712.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQ4MTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NjRmMjQyNDg2NzQzNDU3NGJlZmMzY2RjYTc5ZTQ0OTI=/64f2424867434574befc3cdca79e4492-PC1_Update_20241007.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyNzc=
https://www.vndirect.com.vn/cmsupload/beta/REE_Update_20240423.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/YTliYmEwMDNlNjU1NDQ5ZTkwN2M4MDY3MjkzYjRhNzQ=/a9bba003e655449e907c8067293b4a74-DXG_Update_20241008.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyODA=
https://www.vndirect.com.vn/cmsupload/beta/KDH_Update_20240920.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/YzJhNzg5NzVjZGQyNDM3OGFjZDdjNTMxN2JkZWYzN2Y=/c2a78975cdd24378acd7c5317bdef37f-NLG_Update_20240814.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUyNDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OGMwNWRlNmRmYTRkNDBlOTk1NjhiNDgxNDI1MzE5N2I=/8c05de6dfa4d40e99568b4814253197b-VHM_Update_20240916.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4NDI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/ZDdmYmEzODQ0MDA3NDc4Zjk5ZWI3ZmNmNjNjYTAxZWM=/d7fba3844007478f99eb7fcf63ca01ec-VRE_Update_20240917.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4ODA=
https://www.vndirect.com.vn/cmsupload/beta/FPT_Update_20240523.pdf
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FOREIGN ACTIVITIES - TODAY FOREIGN ACTIVITIES - YTD ACCUMULATION

Value (VND'bn) HOSE HNX Value (VND'bn) HOSE HNX

BUY 0.0 0.0 BUY 374,219.4 12,296.4

% of market 0.0% 0.0% % of market 9.0% 7.1%

SELL 0.0 0.0 SELL 434,766.5 12,639.0

% of market 0.0% 0.0% % of market 10.4% 7.3%

NET BUY (SELL) 0.0 0.0 NET BUY (SELL) (60,547.1) (342.6)
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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 

 

 


