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Market Commentary 

Stock advance, led by industrials 

In the first trading session of 2025, the VN-Index opened higher but 
reversed slightly lower during the morning session. However, buying 
momentum returned in the afternoon, driving the index to close up 0.2% at 
1,269.7 points. Market liquidity showed no signs of improvement during this 
shortened holiday week, declining by 8% compared to the previous 
session, reaching VND8.8tn (USD345.7mn). The HNX-Index gained 0.1% 
to 227.7. 

Sectors that had the most positive impact on the index included Industrial 
Goods & Services (+0.7%), Basic Resources (+0.4%), 
Telecommunications (+0.4%), Construction & Materials (+0.4%), Travel & 
Leisure (+1.0%) and Insurance (+1.0%). Conversely, Food & Beverage (-
0.6%), Utilities (-0.4%) and Technology (-0.2%) dropped. 

HNG (+14.8%) hit its ceiling price, climbing to VND7,000 per share, its 
highest level since late August 2022. The rally in HNG shares is attributed 
to the recent announcement that the company has completed the 
repayment of debt totaling VND4.3bn (USD168.9mn) as per an agreement 
between HAGL Agrico (HNG), BIDV Bank (BID), and Hoang Anh Gia Lai 
JSC (HAG). Accordingly, HAGL Agrico confirmed it has fully settled all 
outstanding debts under the agreement and no longer has any liabilities 
arising with Hoang Anh Gia Lai JSC. HAG and BID also posted gains of 
2.1% and 1.7%, respectively. 

VGC (+4.6%) surged as Viglacera Corporation - JSC recently approved a 
highly optimistic preliminary business plan for 2025. The company projects 
total revenue to exceed VND14.4tn (USD567.1mn), up 8% compared to 
the 2024 plan, and pre-tax profit to reach VND1.7tn (USD66.8mn), a 57% 
increase. For the parent company, VGC targets total revenue of VND5.6tn 
(USD219.2mn) and pre-tax profit of VND1.4tn (USD55mn) in 2025, 
representing growth of 13% and 29%, respectively, compared to the 2024 
plan. 

Foreign investors net sold VND98.6bn (USD3.87mn) today. Selling 
momentum focused on FPT (VND222.5bn, USD8.74mn), VCB 
(VND39.8bn, USD1.56mn), and CTG (VND29.1bn, USD1.14mn). In 
contrast, they bought HPG (VND51.9bn, USD2.04mn), MSN (VND46.2bn, 
USD1.81mn), and VGC (VND42.0bn, USD1.65mn). 

Top gainers today included BID (+1.7%), VCB (+0.8%), and HPG (1.3%). 
In contrast, the top laggards were TCB (-1.2%), HDB (-1.8%), and EIB (-
2.9%).  
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Snapshot HOSE HNX UPCOM

Close (pts) 1,269.7 227.7 95.1

1 Day change (%) 0.2% 0.1% 0.0%

1 Month change 1.5% 1.1% 2.8%

1 Year change 12.2% -1.0% 8.5%

Market cap (USDbn) 205 12 64

Value (USDmn) 541 24 17

Gainers 183 86 153

Losers 124 70 116

Unchanged 86 147 617

 

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 (%) (USDmn) Bond Yield % MoM % YoY

China Shanghai Index -2.7% -2.7% 16.2    1.4      8.6% 2.8% 98,848                1.4% 52,200 -0.4% -2.1%

India NSE500 Index 1.5% 2.0% 24.8    3.9      15.2% 1.1% 9,817                  6.7% -755 -1.2% -2.8%

Indonesia JCI Index 1.2% 1.2% N/A 1.9      8.4% 3.8% 607                     7.0% 1,154 -1.8% -4.5%

Singapore FSTAS Index 0.4% 0.4% 14.0    1.2      8.7% 4.8% 814                     2.8% N/A -1.4% -2.8%

Malaysia FBME Index -0.4% -0.4% 16.2    1.4      9.0% 3.6% 454                     3.6% 0 -0.4% 2.8%

Philippines PCOMP Index 0.2% 0.2% 11.9    1.2      10.4% 3.1% 87                       5.8% -408 1.4% -3.8%

Thailand SET Index -1.5% -1.5% 18.9    1.4      7.3% 3.5% 1,230                  2.1% -4,132 0.7% 0.0%

Vietnam VN-Index 0.2% 0.2% 14.8    1.7      12.5% 1.9% 491                     2.3% -3,178 -0.3% -4.4%

2-Jan

YTD Net Foreign 

Flow (USDmn)
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Macro notes 

Vietnam manufacturing activity slows in final month of 2024 

The S&P Global Vietnam Manufacturing PMI contracted in December, 
falling below the 50-point threshold for the first time in three months to 49.8 
from 50.8. This signals a slight slowdown in overall business conditions 
despite continued output and new order growth. 

Growth in both output and new orders decelerated in December, marking 
the weakest expansion in the past three months. While some firms reported 
improving demand, others noted softening market conditions. New export 
orders contracted for the second consecutive month at a notable pace, 
despite overall new business remaining in expansionary territory. 

Regarding employment, manufacturers continued to reduce employment 
for the third consecutive month in December, with the pace of job cuts 
accelerating to the sharpest level since August. This occurred despite 
modest growth in new orders, leading to a renewed accumulation of 
backlogs of work, extending the current seven-month trend. 

In our opinion, the subdued performance of the manufacturing sector in 
December 2024 was unsurprising, given the typical seasonal slowdown in 
electrical product deliveries following the peak season (August-October), 
as stated in our December Econs Updates report. Rather than the 
predictable slowdown in export orders, what’s noteworthy is the heightened 
global market uncertainty, highlighted by the evolving trade policy 
landscape that will be implemented when President-elect Trump is 
inaugurated on January 20, that has eroded business confidence to its 
lowest level in over 18 months. 

Overall, while manufacturing and exports were pivotal to economic growth 
in 2024, we project a shift toward a more domestically driven growth 
trajectory in the Year of the Snake, underpinned by robust fiscal support, 
including increased Government spending and public investment, 
alongside stronger domestic consumption and private investment.   
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Analyst note 

VJC - Plan for private placement of shares 

VJC’s board of directors approved a plan to offer a total of 50 million 
privately placed shares at a price of VND100,000 per share. VJC shares 
closed today at VND99,900 per share. The shares will be sold to two 
professional investors: Dynamic & Development Investment Joint Stock 
Company and Aviation Joint Stock Company. Each organization is 
expected to purchase 25 million shares. 

The number of shares to be issued in this offering corresponds to 9.23% of 
the total shares of VJC currently in circulation on the market. VJC expects 
to raise VND5tn (USD193.8mn) from the issuance. The entire amount 
raised will be used to repay the principal of short-term loans from several 
credit institutions. 

The expected issuance time is during 1Q25-2Q25 after the State Securities 
Commission announces that it has received all necessary documents. The 
offered shares will be subject to a one-year transfer restriction. 

If the offering is successful, the fundraising can help improve VJC’s 
financial health and ensure its fleet expansion plan, however, the share 
issuance brings with it high dilution risk as it is a private placement.   

 Analyst(s): 

 

Quyen Nguyen 

quyen.nguyen2@vndirect.com.vn 
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Energy (+1.3%), Health Care (+1.0%), and Industrials (+0.8%) rose, 
while IT (-0.2%), Real Estate (-0.1%), and Consumer Discretionary (-
0.1%) lost ground today. Top index movers included BID (+1.7%), VCB 
(+0.8%), HPG (+1.3%), CTG (+0.8%), and HVN (+1.9%). Top index 
laggards consisted of TCB (-1.2%), HDB (-1.6%), EIB (-2.9%), KDH (-
2.6%), and ACB (-0.8%). 
  

 

Sectors Index Price P/E P/B 

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

Consumer Discretionary 3.7                     -0.3% 54.8         4.4           

Consumer Staples 8.1                     0.4% 33.4         3.1           

Energy 1.5                     0.8% 16.0         1.6           

Financials 45.2                   -0.4% 11.2         1.8           

Health Care 0.8                     2.3% 21.4         2.7           

Industrials 9.1                     0.4% 34.9         2.7           

IT 4.7                     -0.2% 29.5         6.6           

Materials 8.7                     0.9% 15.6         1.7           

Real Estate 12.6                   -0.1% 36.7         1.6           

Utilities 5.6                     0.0% 17.2         2.3           

Source: Bloomberg
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Market Value Drivers 

 

 

 

Commodity prices 

 

Commodity Price 

 

Energy % dod % mom % yoy

WTI 1.3% 6.7% 3.2%

Brent Crude 1.3% 5.2% -0.4%

JKM LNG 1.2% -1.4% 35.6%

Henry Hub LNG 0.6% 1.1% 34.6%

NW Thermal Coal 0.3% 0.9% 31.8%

Singapore Platt FO 1.1% 0.3% 3.1%

Precious Metals % dod % mom % yoy

Gold 0.7% 0.9% 28.2%

Domestic SJC Gold 1.6% 0.6% 14.7%

Silver 2.1% -2.0% 24.6%

Platinum 1.0% -5.0% -8.4%

Base Metals % dod % mom % yoy

Tungsten 0.0% 0.0% 10.6%

Copper -0.4% -1.6% 3.3%

Aluminum 0.0% -1.9% 7.9%

Nickel -0.6% -3.7% -7.9%

Zinc -0.4% -1.6% 18.7%

Lead NA NA NA

Steel -0.2% -1.7% -14.4%

Iron Ore 0.2% -1.9% -25.9%

Agriculture % dod % mom % yoy

Rice 3.0% -7.8% -19.0%

Coffee (Arabica) 1.5% 8.5% 70.7%

Sugar -0.1% -8.6% -7.9%

Cocoa 0.2% 27.2% 173.7%

Palm Oil -2.5% -10.1% NA

Cotton 0.8% -4.8% -13.7%

Dry Milk Powder 0.1% 2.4% 26.4%

Wheat 0.6% 3.6% -12.2%

Soybean 1.7% 0.9% -22.8%

Cashews NA 0.0% 11.1%

Rubber 0.0% 1.1% 56.8%

Urea NA NA NA

Livestock % dod % mom % yoy

Live Hogs -0.4% -0.9% 19.6%

Cattle 0.7% 1.9% 10.3%

Source: Bloomberg

 Current Price VND37,650 

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

Target Price VND42,900 

Previous TP VND40,500 

TP vs Consensus -0.8% 

Upside 13.9% 

Dividend Yield 2.7% 

Total stock return 16.6% 

  

Growth rating Positive 

Value rating Positive 

ST Technical Analysis Positive 

  

Market Cap USD275.4mn 

3m Avg daily value USD1.5mn 

Avail Foreign Room USD47.2mn 

Outstanding Shares 180.0mn 

Fully diluted O/S 180.0mn 
 

 SZC Peers VNI 

P/E TTM 23.4x 18.2x 15.8x 

P/B Current 2.3x 2.6x 1.7x 

ROA 3.8% 5.0% 1.8% 

ROE 11.6% 12.5% 12.0% 

*data as of 10/1/2024 
 

Share Price performance 

 
 

 Share price (%) 1M 3M YTD 

SZC 
 

0.1 -8.3 4.1 

VNIndex 0.3 1.4 14.0 
 

 
Ownership 

Sonadezi 47.2% 

Sonadezi Long Thanh  10.2% 

Others 42.6% 

Business Description  

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

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

 

  

  

 

https://dstock.vndirect.com.vn/tong-quan/SZC/goc-nhin-ky-thuat-popup?defaultType=cipShort
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VNDS RESEARCH COVERAGE SUMMARY 

Ticker 
Market 
cap 
(US$m) 

3M 
ADTV 
(US$m) 

Foreign 
Room 
(US$m) 

Closing 
price 

(VND) 

Adjusted 
target price 

(VND) 

Total 
shareholder 
return (%) 

Dividend 
yield (%) 

TTM 
P/E 

Curre
nt P/B 

ROE 
Recom-
mendation 

AVIATION           

ACV 10,754 1.3 4,345 125,900 136,200 8.2% 0.0% 37.9  5.4  18% HOLD 

VJC 2,125 5.4 375 100,000 113,600 20.1% 0.0% 39.7  3.2  9% HOLD 

Simple Avg 6,440 3.3 2,360     14.1% 0.0% 38.8  4.3  13%  

CONGLOMERATE                       

VIC 6,084 8.4 2,392 40,550 46,800 15.4% 0.0% 15.6  1.1  8% HOLD 

CONSTRUCTION                       

CTD 269 1.6 6 68,700 78,900 14.8% 0.0% 20.6  0.8  4% ADD 

HHV 198 2.1 85 11,650 13,000 11.6% 0.0% 13.4  0.6  5% HOLD 

Simple Avg 233 1.8 46     13.2% 0.0% 17.0  0.7  4%  

CONSUMER           

BAF 264 2.3 103 28,100 32,000 13.9% 0.0% 23.8  2.4  8% ADD 

DGW 346 3.4 94 40,200 48,600 22.2% 1.3% 22.2  3.1  14% HOLD 

MWG 3,498 12.8 112 61,000 80,400 31.8% 0.0% 30.1  3.3  12% ADD 

PNJ 1,298 6.0 0 97,900 115,100 18.8% 1.2% 16.2  3.1  20% ADD 

QNS 721 0.6 253 50,000 53,000 11.9% 5.9% 7.0  1.8  27% HOLD 

VHC 621 1.4 456 70,500 85,000 23.2% 2.6% 17.3  1.8  10% HOLD 

VNM 5,199 13.6 2,653 63,400 74,800 24.1% 6.1% 15.4  4.2  28% ADD 

SAB 2,793 2.3 1,119 55,500 59,900 7.9% 0.0% 16.6  2.9  17% ADD 

Simple Avg 1,707 5.7 524     20.8% 2.4% 18.9  2.8  17%  

FINANCIALS            

ACB 4,522 10.2 0 25,800 34,100 35.5% 3.3% 7.1  1.5  22% ADD 

BID 10,163 4.8 1,423 37,550 51,100 36.1% 0.0% 11.1  1.9  19% HOLD 

CTG 7,965 12.0 265 37,800 39,900 7.8% 2.3% 9.4  1.4  17% ADD 

HDB 3,497 12.0 53 25,500 34,900 36.9% 0.0% 6.8  1.7  28% ADD 

LPB 3,663 4.2 143 31,250 28,900 -7.5% 0.0% 9.7  2.3  29% REDUCE 

MBB 5,226 19.7 0 25,100 30,000 23.4% 3.9% 6.2  1.3  22% ADD 

OCB 1,103 1.6 20 11,400 13,400 17.5% 0.0% 12.8  0.9  7% ADD 

SSI 2,005 17.6 1,214 26,050 31,100 19.4% 0.0% 16.7  2.0  13% HOLD 

STB 2,730 14.3 162 36,900 41,500 12.5% 0.0% 8.0  1.4  18% ADD 

TCB 6,833 16.9 42 24,650 31,100 26.2% 0.0% 7.7  1.2  17% ADD 

TPB 1,726 10.9 1 16,650 21,000 26.1% 0.0% 9.0  1.2  14% ADD 

VCB 20,000 6.0 1,329 91,200 109,600 20.2% 0.0% 14.7  2.7  20% ADD 

VIB 2,303 6.9 -231 19,700 23,600 19.8% 0.0% 8.3  1.5  19% ADD 

VPB 5,977 18.1 331 19,200 23,500 22.4% 0.0% 11.6  1.1  11% ADD 

Simple Avg 5,551 11.1 340     21.2% 0.7% 9.9  1.6  18%  

GARMENT & TEXTIILE                     

MSH 153 0.3 60 52,000 54,100 7.1% 4.4% 11.5  2.0  18% HOLD 

TCM 191 0.3 55 47,850 53,300 11.4% 0.0% 22.1  2.2  11% HOLD 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZGVlZGMyMWQxZjMyNGY4NWE3NGI2NDFiZDhjNTVhZjg=/deedc21d1f324f85a74b641bd8c55af8-ACV_Update%20report_20241125.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcwMzM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWU4YzU0ZjM0Y2JjNGRmMzliNWJlMDE1YTVkOTVlZTc=/5e8c54f34cbc4df39b5be015a5d95ee7-VJC_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njk=
https://www.vndirect.com.vn/cmsupload/beta/VIC_Initiation_-20240816.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTExZTMwY2FlNTkxNDE3MTg4MTk2NWRkNThiMDA0OWU=/a11e30cae5914171881965dd58b0049e-CTD_Update_20241231.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc2Njk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjcyNzA0YjAxOTI3NGEwYTMwNzQ5N2Q=/ODk0NmE0ZWMxNTg0NDE5M2FlZTRmNDczNGFhZjZjYmU=/8946a4ec15844193aee4f4734aaf6cbe-HHV_Update_20241016.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmFhNTgzZWNkNzI3NDMxOTg1M2YzODE5NGJiNTk0MjI=/baa583ecd7274319853f38194bb59422-BAF_Update_20241219.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1MTM=
https://www.vndirect.com.vn/cmsupload/beta/DGW_Update_20241112.pdf
https://www.vndirect.com.vn/cmsupload/beta/MWG_Update_20241211.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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjVlNTdhN2M4N2NjNGM3MTllZDEzMGI4Y2FlOGI0MTg=/25e57a7c87cc4c719ed130b8cae8b418-VNM_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NzM=
https://www.vndirect.com.vn/cmsupload/beta/VNM_Update_20240510.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OWVhYTcxYjhkYjlmNDQ0Yjg0NTg5YjJhMWYzZDJlNmY=/9eaa71b8db9f444b84589b2a1f3d2e6f-ACB_Update_20241211.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTczNDk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjkxZTU5N2M2N2NhNGE0NmFkOTZiOTBmZDU2MzZiZWY=/291e597c67ca4a46ad96b90fd5636bef-CTG_Update_20241121.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5ODU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjcyNzA0YjAxOTI3NGEwYTMwNzQ5N2Q=/MDgzZDg3MmRlODMxNGNlMmJlZjkxOGFiOWM5N2YzNDc=/083d872de8314ce2bef918ab9c97f347-HDB_Update_20241015.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmMyMGVjZmMzMDdjNDg5Y2I5M2U1MTU3ZDk2MzFkNzg=/bc20ecfc307c489cb93e5157d9631d78-LPB_Update_20241226.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Nzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZDZjNjhmZmViZWIxNDQ1Yjg5MTRlMWU1NmQ1Y2UwNmQ=/d6c68ffebeb1445b8914e1e56d5ce06d-MBB_UpdateReport_20241226.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NzQ=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzNjZWIzMTE2MzY1NDViMzk4ZTU0Y2VhMDg1ZTYyMDA=/33ceb311636545b398e54cea085e6200-TCB_Update_20241204.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/ODVlNGU2Yzg4Y2QwNDVjMmJiOGI4MzA1YjZkMmJiOTY=/85e4e6c88cd045c2bb8b8305b6d2bb96-TPB_Update_20241015.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/NzE3M2IwZTVlNDQyNGQ4ZDhkN2U4OWRhYTYzMDkwYjU=/7173b0e5e4424d8d8d7e89daa63090b5-VCB_Update_20240905.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU3MDc=
https://www.vndirect.com.vn/cmsupload/beta/VIB_Update_20241220.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OGIyMzk5YmM4ODU0NGQ4MmJmMTliNzcxNGM3ZGFhYmI=/8b2399bc88544d82bf19b7714c7daabb-VPB_Update_20240924.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYwODY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTE3ZjRiMGI1NmFjNDdmN2E0MTg4MmVhYjAzNTY4MmQ=/a17f4b0b56ac47f7a41882eab035682d-MSH_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDQ2ZTQyYjdhMDFiNGQ4ZjliMjNjMGRkY2MxNjE0ZWI=/446e42b7a01b4d8f9b23c0ddcc1614eb-TCM_Update_20240927.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc2NzI=
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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 

Simple Avg 172 0.3 57     9.3% 2.2% 16.8  2.1  15%  

INDUSTRIALS            

BCM 2,879 2.0 886 70,900 82,800 17.9% 1.2% 28.0  3.8  15% ADD 

BMP 374 1.1 57 115,500 140,000 19.8% 10.4% 11.1  3.3  34% ADD 

GMD 1,059 2.7 5 65,200 73,700 16.4% 3.4% 18.3  2.6  15% HOLD 

HAH 236 4.8 41 49,500 55,900 14.9% 2.0% 15.1  2.0  14% ADD 

IDC 721 2.6 182 55,700 62,700 17.1% 4.5% 8.4  3.5  45% ADD 

KBC 819 0.0 0 27,200 30,000 10.3% 0.0% 46.6  1.1  2% HOLD 

PHR 283 0.4 98 53,200 64,300 26.5% 5.7% 18.7  1.8  10% ADD 

PTB 177 0.0 0 67,300 79,650 19.8% 1.5% 13.6  1.6  12% ADD 

SCS 298 0.6 20 80,000 85,000 11.3% 5.1% 11.6  5.2  46% HOLD 

SZC 299 1.5 46 42,400 42,700 4.5% 3.8% 26.4  2.5  12% ADD 

VTP 654 2.6 170 136,900 126,500 -6.5% 1.1% 60.4  11.2  18% HOLD 

Simple Avg 709 1.7 137     13.8% 3.5% 23.5  3.5  20%  

MATERIALS            

DGC 1,738 9.2 536 116,600 143,600 27.1% 3.9% 16.0  3.2  21% HOLD 

HPG 6,688 23.0 1,817 26,650 30,000 12.6% 0.0% NA 1.5  12% HOLD 

HSG 450 9.2 194 18,450 26,000 40.9% 0.0% NA 1.0  5% ADD 

NKG 254 4.1 91 14,450 22,000 52.2% 0.0% NA 0.8  8% HOLD 

Simple Avg 2,282 11.4 659     33.2% 1.0% 16.0  1.7  11%  

OIL & GAS            

BSR 2,774 7.3 1,386 22,800 28,400 27.8% 3.2% 8.2  1.2  16% ADD 

GAS 6,260 4.0 3,160 68,100 85,000 41.7% 4.4% 14.5  2.7  19% ADD 

OIL 487 1.3 2 12,000 14,600 23.4% 1.7% 28.6  1.2  4% ADD 

PLX 1,870 3.3 51 37,500 56,600 52.8% 1.9% 15.8  1.9  12% ADD 

PVD 510 4.1 211 23,400 30,900 32.1% 0.0% 23.3  0.8  5% HOLD 

PVS 636 4 205 33,900 46,800 41.0% 3.0% 15.0  1.2  8% ADD 

PVT 387 2.2 144 27,700 33,700 25.2% 3.6% 9.1  1.3  15% ADD 

Simple Avg 1,846 3.8 737     34.9% 2.5% 16.4  1.5  11%  

PETROCHEMICALS                      

DPM 537 4.1 220 35,000 37,300 12.3% 5.7% 21.0  1.2  6% HOLD 

DCM 739 5.9 327 35,600 37,300 4.8% 0.0% 13.6  1.9  14% ADD 

PLC 71 0.2 37 22,400 26,000 25.3% 9.2% 41.5  1.5  3% ADD 

Simple Avg  449 3.4 195     14.1% 5.0% 25.4  1.5  8%  

POWER            

NT2 237 0.4 79 20,950 27,100 39.2% 9.9% 27.4  1.5  5% HOLD 

POW 1,103 4.3 532 12,000 14,900 24.2% 0.0% 20.6  0.9  4% ADD 

Simple Avg 670 2.3 306     31.7% 4.9% 24.0  1.2  5%  

POWER & PROPERTY           

HDG 376 4.9 130 28,500 34,100 21.4% 1.8% 14.4  1.5  11% ADD 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGYxMzhlOTI4YjkyNDQxN2JjNGMzOWIyNjkzNWQ4ZmY=/8f138e928b924417bc4c39b26935d8ff-BCM_Update_20241224.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NjQ=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzFlYThkNWUzOTg5NDVhODhiZjhjNDRiNDZhYjQzYTQ=/31ea8d5e398945a88bf8c44b46ab43a4-HAH_Update_20241113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4OTg=
https://www.vndirect.com.vn/cmsupload/beta/IDC_Update_20240416.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MDBjZTMxOWNiY2M2NGNjZGIwODc4OGQ1NDAwZWFmZGE=/00ce319cbcc64ccdb08788d5400eafda-KBC_Update_20241223.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NDA=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjY3MTNmMzZmNGQxNDhjZWI5YzlmMGZkMWU3ZTU3MGY=/66713f36f4d148ceb9c9f0fd1e7e570f-SCS_Update_20241023.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY1MTE=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWNjNTc1OTlhZDRiNDI1MWI2NGFkZGEzZTJiZTZiYzU=/5cc57599ad4b4251b64adda3e2be6bc5-HPG_update_20241210.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTczMjY=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzdjN2Q3MDc0ZmU0NDMxNTkyZjFjZGY5ZTc5NTkzNTM=/37c7d7074fe4431592f1cdf9e7959353-GAS_Update_20241217.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NDk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/N2JmN2QzNDAwZDVjNDJiZmEyMzUwMmViY2FlZWZmNGI=/7bf7d3400d5c42bfa23502ebcaeeff4b-OIL_Initiation_202401205.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNTE=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjY1ODQ0ZDQ1MWUzNDI5ODg4NWE4YWU0ZDhkODJlYWU=/265844d451e34298885a8ae4d8d82eae-PVT_Update_20241213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0MDI=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MGE5ODZhMzE0MTUwNGM4MDhhYzc2OWJlYTBjNTc2YjY=/0a986a3141504c808ac769bea0c576b6-PLC_Initiation_20241111.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4NTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
file:///C:/Users/dieu.nguyenphuong/Downloads/POW_Update_20241213.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDMxYjAzZGNkZjA3NDA1MmE5Y2FmY2JiY2FiZTI0NTY=/431b03dcdf074052a9cafcbbcabe2456-HDG_Update_20241016.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDc=
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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 

PC1 321 3.2 123 22,900 35,300 54.1% 0.0% 19.2  1.5  8% ADD 

REE 1,255 2.2 0 67,900 72,900 8.8% 1.5% 17.5  1.8  10% ADD 

Simple Avg 651 3.5 84     28.1% 1.1% 17.1  1.6  10%  

PROPERTY                       

DXG 441 6.8 137 15,600 17,500 12.2% 0.0% 80.7  1.1  1% HOLD 

KDH 1,432 4.1 163 36,100 41,300 26.9% 0.0% 73.9  2.1  3% ADD 

NLG 552 2.7 1 36,550 46,200 28.5% 2.1% 48.9  1.5  3% ADD 

VHM 6,447 20.8 2,789 40,000 48,800 31.8% 0.0% 8.4  0.9  11% ADD 

VRE 1,529 7.2 467 17,150 21,700 26.5% 0.0% 9.6  1.0  11% ADD 

DXS 164 0.2 40 7,200 5,900 -18.1% 0.0% N/A 0.7  0% HOLD 

Simple Avg 2,080 8.3 712     25.2% 0.4% 44.3  1.3  6%  

TECHNOLOGY                      

FPT 8,802 23.2 196 152,500 196,600 30.3% 1.4% 29.8  7.5  28% ADD 

       

       

       

  

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NjRmMjQyNDg2NzQzNDU3NGJlZmMzY2RjYTc5ZTQ0OTI=/64f2424867434574befc3cdca79e4492-PC1_Update_20241007.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyNzc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NGNlNzkyMmIzZTBjNDA1ODhlZTUwZDU4ZTRkYzI3NmI=/4ce7922b3e0c40588ee50d58e4dc276b-REE_Update_20241127.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcwNjE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/YTliYmEwMDNlNjU1NDQ5ZTkwN2M4MDY3MjkzYjRhNzQ=/a9bba003e655449e907c8067293b4a74-DXG_Update_20241008.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyODA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YjRjNDExYzFhYThhNGUzM2FlNWYyZDM4YTNlMGQ5ODg=/b4c411c1aa8a4e33ae5f2d38a3e0d988-KDH_Update_20241218.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ODYyZDYxYzAxYWJjNDFmMWI0MjZkN2RlZTljOTMyNzg=/862d61c01abc41f1b426d7dee9c93278-NLG_Update_20241211.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTczMzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MWNjM2ZmYzYxYjc4NDQ0ODkyN2NjNWIwNmFjYjYyYzI=/1cc3ffc61b784448927cc5b06acb62c2-VHM_Update_20241218.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NTI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZDgyN2Y4ODdmZmZlNGM5NGIxMzA4MjYxMTY5YzhjMjY=/d827f887fffe4c94b1308261169c8c26-VRE_Update_20241128.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcwNjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZjBhNTJiNGRjNDYxNGVkMzg1NTU0NWFjNjJmNmFiNjM=/f0a52b4dc4614ed3855545ac62f6ab63-DXS_Initiation_20241107.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4Mjc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGVhMzZhOTk5OTJhNDJhZTljY2I5NDI3YjM0NzE2OTc=/8ea36a99992a42ae9ccb9427b3471697-FPT_Earnings_%2020241024.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY1Mzc=
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DISCLAIMER  

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

 

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

 

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

 


