	DAILY MARKET RECAP    March 3, 2025




October 29, 2024[image: D:\Daily market recap Jun 21\New format\tuan-PT2.jpg][image: ]
	





[image: ]
[image: ]
[image: ]

Commentator(s):
​​[image: ]

Hinh Dinh – Head of Strategic


Barry.weisblatt@vndirect.com.vn


	[bookmark: _Hlk167726605]Market Commentary


Stocks edged; led by financials
The VN-Index opened higher on Monday and traded in the green for most of the session. The index closed up 0.3% at 1,309.4 points, successfully holding above the key level 1,300, with improved liquidity. Total trading value rose 13% to VND21.1tn (USD824.5mn). In contrast, the HNX-Index declined 0.4% to 238.3.
Most sectors advanced today, with notable gains led by Financial Services (+1.2%), Real Estate (+1.2%), and Telecommunications (+1.9%). In contrast, Industrial Goods & Services (-0.5%), Chemicals (-0.2%), Construction & Materials (-0.2%), and Banks (-0.1%) edged lower.
BCG (-6.9%) hit its floor price today following news that a senior executive had been arrested. Specifically, on March 1, 2025, Bamboo Capital announced that on February 28, 2025, the company was notified by the authorities that they plan to press charges against Mr. Nguyễn Hồ Nam, the group’s founder. This negative development also weighed on certain banking stocks, including CTG (-0.6%) and TPB (-3.0%), as these banks reportedly have significant outstanding loans to BCG. In addition, ORS (-6.7%) also hit its floor price, as the company had previously served as the advisor for BCG and its subsidiaries’ bond issuances. However, data on the specific volume of BCG bonds currently held by ORS is unavailable.
The Financial Services sector (+1.2%) posted solid gains today, led by VCI (+2.3%), FTS (+4.9%), VIX (+3.1%), and BSI (+3.0%), following new directives from the Prime Minister. Specifically, Prime Minister Pham Minh Chinh has signed a directive outlining key tasks and breakthrough solutions to accelerate economic growth and expedite public investment disbursement, aiming to achieve a national GDP growth target of at least 8% in 2025. The Prime Minister also emphasized that commercial banks are strictly prohibited from freely raising interest rates outside of policy guidance, engaging in unfair competition, or creating an uneven playing field. These policy directions are expected to create a low interest rate environment, which could shift capital flows away from traditional savings deposits into higher-risk assets such as equities. This trend would directly benefit securities companies, as increased trading activity and rising demand for margin lending would help drive their revenue growth.
[bookmark: _GoBack]Foreign investors net sold today, with net selling value of VND383.1bn (USD15.0mn). Selling momentum focused on TPB (VND262.6bn, USD10.3mn), TNH (VND127.4bn, USD5.0mn), FPT (VND73.0bn, USD2.9mn) and HAH (VND52.1bn, USD2.0m). On the contrary, they bought VHM (VND129.4bn, USD5.1mn), VCI (VND82.3bn, USD3.2mn) and GEX (VND54.6bn, USD2.1mn).
[image: ]Today’s top gainers included VHM (+3.3%), VIC (+2.1%) and VNM (+1.6%), while top laggards included CTG (-0.6%), TPB (-3.0%) and GVR (-0.9%).


Macro Note
Manufacturing PMI remains in contractionary territory in February
In February, the S&P Global Vietnam Manufacturing PMI came in at 49.2, signaling a continued contraction in the manufacturing sector for a third consecutive month, albeit a marginal improvement from January's 48.9.
New orders experienced a further decline, accelerating to the fastest rate of contraction since September of the prior year, reflecting persistent demand weakness across both domestic and international markets. Export demand remained subdued, evidenced by a significant reduction in new foreign orders for a fourth consecutive month.
Correspondingly, manufacturing output contracted for a second successive month. In response to the reduced order flow, firms curtailed workforce replacement, resulting in a fifth consecutive month of employment decline, though the rate of job cuts moderated slightly from January.
Contrasting the broader sector trends, purchasing activity witnessed a modest increase in February. This uptick, in part, reflected growing business confidence regarding future output projections, which reached a nine-month high. In addition, business confidence strengthened for the second consecutive month, reaching its highest point since June 2024. Overall, despite persistent stagnation in headline PMI figures, emerging indicators such as increased purchasing activity and a deceleration in job cuts suggest a cautiously optimistic outlook.
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Initiation Reports
VSC - Underperforming M&A project weighs on prospects – HOLD
Current Price
 VND18,600
52Wk High/Low
 VND22,046/15,500 
Target Price
 VND19,000 
Previous TP
 NA 
TP vs Consensus
NA
Upside
7.5%
Dividend Yield
2.7%
Total stock return
10.2%


Growth rating
Neutral
Value rating
Neutral
ST Technical Analysis
Neutral


Market Cap
 USD208.8mn 
3m Avg daily value
 USD2.1mn 
Avail Foreign Room
 USD94.1mn 
Outstanding Shares
 286.8mn 
Fully diluted O/S (*)
 301.1mn
 



VSC
Peers
VNI
P/E TTM
11.6x
15.8x
13.9x
P/B Current
1.1x
2.1x
1.7x
ROA
11.0%
11.0%
2.1%
ROE
12.3%
15.2%
12.3%
*as of 2/26/2025
(*) After the ESOP issuance
Share Price performance
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Share price (%)
1M
3M
12M
Ordinary share
[bookmark: EFAPerfAbs1m]​-3.0
[bookmark: EFAPerfAbs3m]​-0.5
[bookmark: EFAPerfAbs1y]​11.0
Relative to index
[bookmark: EFAPerfRel1m]​-0.1
[bookmark: EFAPerfRel3m]​-0.1
[bookmark: EFAPerfRel1y]​6.9


Ownership
Vietinbank Fund Management Company Limited
[bookmark: EFATxtShareholderAHolding]16.1%
Others
[bookmark: EFACustomShareholderHolding]83.9%
Business Description

VSC is a port operator in Hai Phong port cluster. Its two ports collaborate with Evergreen and operate at high utilization. In 2024, VSC invested in Nam Hai Dinh Vu (NHDV) to expand its total capacity, increasing it by 500,000 TEUs.







We issue a HOLD rating with 7.5% upside and a 2.7% dividend yield.
VSC is a port operator in the Hai Phong port cluster. Its two ports collaborate with Evergreen and operate at a high utilization rate. In 2024, VSC invested in Nam Hai Dinh Vu (NHDV) to expand its total capacity by 500,000 TEUs.
TTM P/B of 1.13x is lower than domestic and regional port operators, implying low growth prospects for VSC in line with our revenue forecasts.
Financial Highlights
VSC’s revenue in 2020-2024 recorded a CAGR of 10.5%, mainly driven by VGR and GR’s stable container throughput of port operations.
Our base case indicates that currrent projects will operate stably, while an M&A project will see a slight gain, driving net revenue to rise 3.3%/3.8% YoY in 2025-26.
We forecast EPS to rise 17.9%/12.4% in FY26/27, driven by stronger associate profits, higher financial income from retained cash, and lower interest costs as bank loans are paid down.
Investment Thesis
Long-term contracts support continuing high port utilization rates 
VSC operates two major port terminals in Hai Phong, Vip Green Port (VGR) and Green Port (GP), in collaboration with Evergreen Shipping Line. Over the past several years, these ports have consistently run at near-full capacity, averaging a utilization rate of 101.6% from 2018 to 2024. We expect these high utilization rates to continue over the next two years, mainly thanks to long-term contracts signed with Evergreen Shipping Line, and stable trade on intra-Asia routes. This will secure VSC’s operations above the FY24A base in the upcoming years.
NHDV acquisition unlocks long-term growth potential
In 2H24, VSC completed its acquisition of Nam Hai Dinh Vu (NHDV), increasing total capacity by 45% to 1.6 million TEUs within the Hai Phong port cluster. This move strengthens VSC’s presence along the Cam River network, offering opportunities to streamline cargo flows and enhance efficiency. In the long term, we expect that NHDV could also play a role in VSC’s strategic realignment, potentially absorbing volumes from Green Port as its location becomes less competitive amid ongoing regulatory shifts in Hai Phong’s inner port cluster.
However, the timing is not yet optimal
We initiate coverage with a HOLD, as we believe VSC has yet to reach its optimal entry point. Following the sale of NHDV to VSC, Gemadept redirected cargo and clients to Nam Dinh Vu, leaving VSC with the challenge of filling NHDV’s capacity. We take a conservative stance, factoring in just one additional service per year in 2025-26 due to increased capacity at Hai Phong and intensifying competition as Gemadept tries to attract more intra-Asia vessels to its ports after losing MSC’s service at NDV to HTIT.
Given our low utilization rate expectation at NHDV, our TP implies a 1.13x P/B
The current P/B of 1.1x trails domestic peers (2.1x) and the regional average (2.2x). With FY25F ROE at 6.0%, we believe this valuation is quite fair, reflecting challenges from NHDV’s low utilization.
Read the full report : HERE
Analyst(s):
​​[image: ]
Hoang Dang
hoang.danghuy2@vndirect.com.vn




Real Estate (+1.5%), Energy (+0.8%), and Consumer Staples (+0.7%) rose, while Health Care (-0.4%) and Materials (-0.1%) lost ground today. Top index movers included VHM (+3.3%), VIC (+2.1%), VNM (+1.6%), GAS (+0.9%), and STB (+1.6%). Top index laggards consisted of CTG (-0.6%), TPB (-3.0%), GVR (-0.9%), NAB (-4.5%), and VPB (-0.5%).[image: ]

[image: ]
[image: ]


	


[bookmark: _Hlk172563951]
















Current Price
VND37,650
52Wk High/Low
VND46,500/VND25,040
Target Price
VND42,900
Previous TP
[bookmark: EFAPriceCurrencyPrefix__1][bookmark: EFAPrevTxtTargetPrice]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
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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. 















Commodity prices
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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
	Current P/B
	ROE
	Recom-mendation

	AVIATION
	
	
	
	
	
	
	
	
	
	

	ACV
	9,004
	1.3
	4,325
	105,900
	136,200
	28.6%
	0.0%
	31.9 
	4.6 
	18%
	HOLD

	VJC
	2,050
	5.4
	374
	96,900
	113,600
	23.9%
	0.0%
	36.8 
	3.1 
	9%
	HOLD

	Simple Avg
	5,527
	3.3
	2,349
	 
	 
	26.3%
	0.0%
	34.4 
	3.8 
	13%
	

	CONGLOMERATE
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	VIC
	6,280
	8.4
	2,381
	42,050
	45,600
	11.3%
	0.0%
	13.3 
	1.1 
	9%
	HOLD

	CONSTRUCTION
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	CTD
	347
	1.6
	6
	89,000
	78,900
	-11.3%
	0.0%
	23.8 
	1.0 
	4%
	ADD

	HHV
	214
	2.0
	85
	12,700
	13,000
	2.4%
	0.0%
	13.4 
	0.6 
	5%
	HOLD

	Simple Avg
	281
	1.8
	45
	 
	 
	-4.5%
	0.0%
	18.6 
	0.8 
	5%
	

	CONSUMER
	
	
	
	
	
	
	
	
	
	
	

	BAF
	309
	2.3
	103
	33,100
	33,300
	0.6%
	0.0%
	18.9 
	2.7 
	13%
	HOLD

	DGW
	342
	3.4
	94
	39,900
	48,600
	23.1%
	1.3%
	19.6 
	2.9 
	16%
	HOLD

	IMP
	285
	#N/A
	#N/A
	47,400
	51,300
	8.2%
	0.0%
	25.4 
	3.3 
	14%
	HOLD

	MWG
	3,356
	12.8
	112
	58,800
	80,400
	36.7%
	0.0%
	23.1 
	3.1 
	15%
	ADD

	PNJ
	1,242
	5.9
	0
	94,100
	115,100
	23.6%
	1.3%
	15.3 
	2.8 
	20%
	ADD

	QNS
	722
	0.6
	251
	50,300
	53,000
	11.2%
	5.8%
	7.0 
	1.8 
	27%
	HOLD

	VHC
	634
	1.3
	454
	72,300
	85,000
	20.1%
	2.5%
	12.8 
	1.9 
	14%
	HOLD

	VNM
	5,159
	13.5
	2,641
	63,200
	74,800
	24.5%
	6.1%
	15.7 
	4.1 
	26%
	ADD

	SAB
	2,590
	2.3
	1,114
	51,700
	59,900
	15.9%
	0.0%
	15.4 
	2.8 
	18%
	ADD

	Simple Avg
	1,506
	#N/A
	#N/A
	 
	 
	18.5%
	2.1%
	17.2 
	2.8 
	18%
	

	FINANCIALS
	
	
	
	
	
	
	
	
	
	
	

	ACB
	4,536
	10.1
	0
	26,000
	34,100
	34.4%
	3.3%
	6.9 
	1.4 
	22%
	ADD

	BID
	11,032
	4.7
	1,417
	40,950
	51,100
	24.8%
	0.0%
	11.5 
	2.0 
	19%
	HOLD

	CTG
	8,652
	11.9
	264
	41,250
	43,500
	7.5%
	2.1%
	8.7 
	1.5 
	18%
	HOLD

	HDB
	3,140
	11.9
	53
	23,000
	34,900
	51.7%
	0.0%
	6.3 
	1.5 
	26%
	ADD

	LPB
	4,189
	4.2
	142
	35,900
	33,400
	-7.0%
	0.0%
	11.1 
	2.5 
	25%
	HOLD

	MBB
	5,506
	19.6
	0
	23,100
	30,000
	34.1%
	4.2%
	6.2 
	1.3 
	22%
	ADD

	OCB
	1,079
	1.6
	20
	11,200
	13,400
	19.6%
	0.0%
	8.7 
	0.9 
	11%
	ADD

	SSI
	2,038
	17.5
	1,209
	26,600
	31,100
	16.9%
	0.0%
	17.7 
	2.0 
	11%
	HOLD

	STB
	2,861
	14.2
	162
	38,850
	45,700
	17.6%
	0.0%
	7.3 
	1.3 
	20%
	ADD

	TCB
	7,202
	16.8
	42
	26,100
	31,100
	19.2%
	0.0%
	8.5 
	1.3 
	16%
	ADD

	TPB
	1,672
	10.8
	1
	16,200
	21,000
	29.6%
	0.0%
	7.0 
	1.1 
	17%
	ADD

	VCB
	20,367
	6.0
	1,323
	93,300
	109,600
	17.5%
	0.0%
	15.4 
	2.6 
	19%
	ADD

	VIB
	2,444
	6.8
	-230
	21,000
	23,600
	12.4%
	0.0%
	8.8 
	1.5 
	18%
	ADD

	VPB
	5,950
	18.0
	330
	19,200
	23,500
	22.4%
	0.0%
	9.7 
	1.1 
	11%
	ADD

	Simple Avg
	5,762
	11.0
	338
	 
	 
	21.5%
	0.7%
	9.6 
	1.6 
	18%
	

	GARMENT & TEXTIILE
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	MSH
	174
	0.3
	60
	59,500
	54,100
	-6.4%
	3.9%
	13.2 
	2.3 
	18%
	HOLD

	TCM
	162
	0.3
	55
	40,700
	55,200
	35.6%
	0.0%
	16.0 
	1.8 
	12%
	HOLD

	Simple Avg
	168
	0.3
	57
	 
	 
	14.6%
	1.9%
	14.6 
	2.1 
	15%
	

	INDUSTRIALS
	
	
	
	
	
	
	
	
	
	
	

	BCM
	3,056
	2.0
	882
	75,600
	82,800
	10.6%
	1.1%
	37.2 
	4.0 
	11%
	ADD

	BMP
	374
	1.1
	57
	115,500
	140,000
	31.6%
	10.4%
	11.1 
	3.3 
	34%
	ADD

	GMD
	983
	2.7
	5
	60,800
	73,700
	24.6%
	3.4%
	16.4 
	2.0 
	13%
	HOLD

	HAH
	247
	4.8
	41
	52,200
	55,900
	9.0%
	1.9%
	10.3 
	1.9 
	21%
	ADD

	VSC
	207
	2.1
	95
	18,500
	19,000
	5.4%
	2.7%
	11.2 
	1.1 
	12%
	HOLD

	IDC
	730
	2.6
	181
	56,600
	62,700
	15.2%
	4.4%
	9.4 
	3.3 
	38%
	ADD

	KBC
	902
	0.0
	0
	30,100
	30,000
	-0.3%
	0.0%
	54.2 
	1.2 
	2%
	HOLD

	PHR
	339
	0.4
	98
	64,000
	64,300
	5.2%
	4.7%
	20.1 
	2.3 
	13%
	ADD

	PTB
	159
	0.0
	0
	60,800
	79,650
	32.6%
	1.6%
	11.0 
	1.4 
	13%
	ADD

	SCS
	279
	0.6
	20
	75,200
	85,000
	18.4%
	5.4%
	10.3 
	5.3 
	53%
	HOLD

	SZC
	323
	1.5
	45
	45,950
	42,700
	-3.6%
	3.5%
	27.0 
	2.7 
	12%
	ADD

	VTP
	728
	2.5
	169
	153,000
	126,500
	-16.3%
	1.0%
	67.5 
	12.5 
	18%
	HOLD

	Simple Avg
	694
	1.7
	133
	 
	 
	11.0%
	3.3%
	23.8 
	3.4 
	20%
	

	MATERIALS
	
	
	
	
	
	
	
	
	
	
	

	DGC
	1,681
	9.2
	533
	113,300
	143,600
	30.8%
	4.0%
	15.3 
	3.2 
	22%
	HOLD

	HPG
	7,008
	22.9
	1,808
	28,050
	30,000
	7.0%
	0.0%
	NA
	1.6 
	11%
	HOLD

	HSG
	458
	9.2
	193
	18,900
	26,000
	37.6%
	0.0%
	NA
	1.1 
	5%
	HOLD

	NKG
	279
	4.1
	90
	15,950
	12,600
	37.9%
	0.0%
	NA
	0.9 
	8%
	HOLD

	Simple Avg
	2,356
	11.3
	656
	 
	 
	28.3%
	1.0%
	15.3 
	1.7 
	12%
	

	OIL & GAS
	
	
	
	
	
	
	
	
	
	
	

	BSR
	2,495
	7.3
	1,380
	20,600
	22,200
	11.3%
	3.6%
	N/A
	1.2 
	N/A
	HOLD

	GAS
	6,277
	4.0
	3,146
	68,600
	85,000
	40.7%
	4.4%
	15.6 
	2.7 
	17%
	ADD

	OIL
	545
	1.3
	2
	13,500
	14,600
	9.8%
	1.7%
	32.2 
	1.3 
	4%
	ADD

	PLX
	2,193
	3.3
	51
	44,200
	56,600
	29.6%
	1.6%
	20.4 
	2.2 
	11%
	ADD

	PVD
	534
	4.1
	210
	24,600
	30,900
	25.6%
	0.0%
	24.7 
	0.9 
	5%
	HOLD

	PVS
	659
	4
	204
	35,300
	45,800
	32.6%
	2.8%
	14.3 
	1.3 
	9%
	ADD

	PVT
	371
	2.2
	143
	26,650
	33,000
	27.5%
	3.7%
	8.7 
	1.2 
	15%
	ADD

	Simple Avg
	1,868
	3.8
	734
	 
	 
	25.3%
	2.6%
	19.3 
	1.5 
	10%
	

	PETROCHEMICALS
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	

	DPM
	563
	4.0
	219
	36,850
	37,300
	6.6%
	5.4%
	24.3 
	1.3 
	5%
	HOLD

	DCM
	734
	5.9
	326
	35,500
	37,300
	5.1%
	0.0%
	14.8 
	1.9 
	13%
	ADD

	PLC
	83
	0.2
	37
	26,200
	30,800
	25.5%
	7.9%
	49.0 
	1.7 
	3%
	ADD

	Simple Avg 
	460
	3.3
	194
	 
	 
	12.4%
	4.4%
	29.4 
	1.6 
	7%
	

	POWER
	
	
	
	
	
	
	
	
	
	
	

	NT2
	233
	0.4
	79
	20,750
	27,100
	40.6%
	10.0%
	82.5 
	1.4 
	2%
	HOLD

	POW
	1,125
	4.3
	529
	12,300
	14,900
	21.1%
	0.0%
	23.0 
	0.9 
	4%
	ADD

	Simple Avg
	679
	2.3
	304
	 
	 
	30.9%
	5.0%
	52.8 
	1.2 
	3%
	

	POWER & PROPERTY
	
	
	
	
	
	
	
	
	
	
	 

	HDG
	369
	4.9
	129
	28,100
	34,100
	23.1%
	1.8%
	16.4 
	1.5 
	9%
	ADD

	PC1
	335
	3.2
	123
	24,000
	35,300
	47.1%
	0.0%
	20.7 
	1.6 
	8%
	ADD

	REE
	1,336
	2.2
	0
	72,600
	72,900
	1.8%
	1.4%
	17.1 
	1.8 
	11%
	ADD

	Simple Avg
	680
	3.4
	84
	 
	 
	24.0%
	1.0%
	18.1 
	1.6 
	9%
	

	PROPERTY
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	DXG
	551
	6.8
	136
	16,200
	17,500
	8.0%
	0.0%
	48.0 
	1.2 
	3%
	HOLD

	KDH
	1,327
	4.1
	163
	33,600
	41,300
	36.3%
	0.0%
	42.6 
	2.0 
	5%
	ADD

	NLG
	518
	2.7
	1
	34,450
	46,200
	36.4%
	2.3%
	27.1 
	1.4 
	5%
	ADD

	VHM
	6,826
	20.7
	2,777
	42,550
	48,800
	23.9%
	0.0%
	5.9 
	0.9 
	16%
	ADD

	VRE
	1,571
	7.1
	465
	17,700
	20,200
	14.1%
	0.0%
	9.8 
	1.0 
	10%
	ADD

	DXS
	165
	0.2
	40
	7,300
	7,000
	-4.1%
	0.0%
	N/A
	0.7 
	2%
	HOLD

	Simple Avg
	2,159
	8.3
	708
	 
	 
	23.7%
	0.5%
	26.7 
	1.3 
	8%
	

	TECHNOLOGY
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	

	FPT
	8,073
	23.1
	195
	140,500
	196,600
	41.4%
	1.5%
	26.2 
	6.9 
	29%
	ADD
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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
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Snapshot HOSE HNX UPCOM

Close (pts) 1,309.4 238.3 99.5

1 Day change (%) 0.3% -0.4% -0.1%

1 Month change 4.5% 6.6% 5.2%

1 Year change 4.1% 0.8% 9.1%

Value (USDmn) 538 24 16

Gainers 157 82 137

Losers 158 92 154

Unchanged

77 130 595
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Country  Index 5YLCGOV YTDNetForeign LC/USD LCIUSD

Peering Bond Yield Flow (USDM) 3, MoM
China  Shanghailndex -0.1% 161 14 87%  30% 81748 16% 9649 0.7%
India  NSESOOIndex  0.1% 221 34 153%  13% 8936 66% 12305 02%
Indonesia JCI Index 40% NA 17 83%  43% 504 67% 1340 -02%
Singapore FSTASIndex  03% 131 12 97%  47% 795 26% NA  09%
Malaysia  FBMEIndex  -02% 137 13 89%  39% 474 36% 02%
Philippines PCOMP Index ~ 0.9% 14 12 104% 3% o1 58% 250 13%
Thailand  SET Index 13% 154 12 74%  41% 1,186 20% 525 -1.0%
Vietnam _ VN-ndex 03% 4% 141 17 133% 8% 468 24% 630 A% 36%
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HSX TOP 5 ONE-YEAR PERFORMANCE
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Sectors Index Price P/E  P/B 

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

Consumer Discretionary 3.4          0.2% 31.5                 4.1              

Consumer Staples 7.7          0.7% 42.1                 3.0              

Energy 2.7          0.8% 56.2                 1.5              

Financials 45.3        0.1% 11.5                 1.8              

Health Care 0.7          -0.4% 21.5                 2.7              

Industrials 9.1          0.1% 26.9                 2.7              

IT 4.2          0.1% 28.0                 6.5              

Materials 8.7          -0.1% 21.7                 2.0              

Real Estate 12.6        1.5% 33.5                 1.6              

Utilities 5.4          0.5% 20.2                 2.3              

Source: Bloomberg
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Energy % dod % mom % yoy

WTI -0.4% -5.1% -13.2%

Brent Crude -0.4% -4.5% -13.2%

JKM LNG -3.0% -9.0% 64.1%

Henry Hub LNG 4.2% -5.7% 69.9%

NW Thermal Coal 0.0% 15.0% 142.9%

Singapore Platt FO 0.2% -1.8% 9.6%

Precious Metals % dod % mom % yoy

Gold 1.1% 1.6% 37.4%

Domestic SJC Gold 0.6% 2.5% 16.6%

Silver 1.2% -2.8% 36.5%

Platinum 1.7% -4.8% 7.5%

Base Metals % dod % mom % yoy

Tungsten 0.0% 1.4% 12.9%

Copper 0.2% 5.1% 17.4%

Aluminum -1.0% 0.7% 19.3%

Nickel -2.5% 1.7% -13.7%

Zinc 0.9% 0.1% 14.8%

Lead NA NA NA

Steel 0.0% -0.3% -12.7%

Iron Ore -1.8% -0.5% -15.6%

Agriculture % dod % mom % yoy

Rice 0.0% -4.0% -25.7%

Coffee (Arabica) 0.1% 0.3% 93.5%

Sugar -0.6% -4.5% -12.8%

Cocoa -1.3% -18.0% 38.5%

Palm Oil -1.5% 4.8% NA

Cotton -2.0% -3.0% -37.1%

Dry Milk Powder 0.1% -0.7% 19.3%

Wheat 1.3% -4.1% -2.9%

Soybean 0.0% -4.4% -11.5%

Cashews NA -6.5% 2.9%

Rubber -1.4% -7.9% 20.2%

Urea -1.3% 7.6% 23.8%

Livestock % dod % mom % yoy

Live Hogs -0.8% -0.6% -3.4%

Cattle -1.8% -5.8% 4.7%

Source: Bloomberg
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