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Market Commentary 

Stocks rise to fresh three-year high, led by real estate 

The VN-Index opened higher on Friday and remained in positive territory 
throughout the session, closing up 0.6% at 1326.1, a fresh three-year high. 
Total trading value declined 7.4% DoD to VND20.8tn (USD815.5mn). The 
HNX-Index also increased 0.2% to 238.4. 

Most sectors declined today, led by Basic Resources (-1.0%), Insurance (-
0.9%), Chemicals (-0.7%) and Utilities (-0.7%), while Real Estate (+1.9%), 
Banks (+1.0%) and Construction & Materials (+0.8%) led gainers. 

VIC (+7.0%) hit its ceiling price today, following news that its subsidiary, 
Vinpearl, has filed for an initial public offering. Vinpearl submitted documents 
to list over 1.8 billion shares on the HoSE, with registered charter capital of 
~VND17.9tn (~USD702.0mn). Vinpearl is a leading hospitality brand in 
Vietnam, operating 48 facilities across 18 provinces and cities. In 2024, 
Vinpearl reported its revenue increased 55% YoY to VND14.4tn 
(USD564.7mn), with gross profit of VND2.9tn (USD112.2mn). 
 
Foreign investors were net sellers today, with a net selling value of 
VND165.4bn (USD6.5mn). Selling momentum was focused on FPT 
(VND104.3bn, USD4.1mn), MSN (VND81.6bn, USD3.2mn), and DGC 
(VND44.9bn, USD1.8mn). Conversely, they bought VIC (VND98.2bn, 
USD3.8mn), HPG (VND91.0bn, USD3.6mn) and MWG (VND69.7bn, 
USD2.7mn). 
 
For the week, the VN-Index advanced 1.6%, breaking through to a three-year 
high on Wednesday. Total liquidity soared 18.7% WoW to VND109.8tn 
(USD4.3tn), led by positive market sentiment after the VN-Index broke through 
1,300 last week. Foreign investor selling momentum slowed this week, with 
total net selling value decreasing 75% to VND751.3bn (USD29.5mn). 
 
Today’s top gainers included VIC (+7.0%), VCB (+1.7%) and VHM (+3.1%), 
while top laggards included GVR (-1.5%), GAS (-0.4%) and EIB (-2.5%). 
 

 

 

 

  

 

 
 

 
Commentator(s): 

 
 Hinh Dinh – Head of Strategic 

 hinh.dinh@vndirect.com.vn 

 

mailto:hinh.dinh@vndirect.com.vn


October 29, 2024 

 
 

 

2 
 
 

DAILY MARKET RECAP     
 March 7, 2025 

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

Macro Note 

Retail securities accounts jump as Vietnam moves to proactively 
sustain investor sentiment 

According to VSD, retail investor securities accounts totaled 9.46 million in 
February, accounting for ~9.5% of the population. With that, February 
witnessed a four-month high in new account openings with 149,802 
additions. This increase coincided with the VN-Index’s successful breach 
of the critical 1,300-point threshold and a substantial 40% MoM increase in 
market liquidity. 

We believe the jump in retail investor securities accounts is due to the 
Government’s proactive policy responses to evolving external economic 
headwinds. Specifically, following the US imposing 25% tariffs on all 
steel/aluminum imports, the MoIT swiftly implemented provisional anti-
dumping duties on Chinese HRC to protect domestic steel companies, 
while following a drop in the DXY and slumping US Treasury yields, the 
SBV has adopted a more dovish monetary stance, gradually reducing T-
bill rates and supporting bank liquidity. The MoIT is scheduled to meet with 
the US Trade Representative next week to discuss bilateral economic and 
trade relations amid President Trump’s evolving levy landscape. 

Overall, it seems that Vietnam’s ability to proactively navigate external 
headwinds is a key determinant of market sentiment. Looking ahead, we 
anticipate continued positive momentum, mainly supported by domestic 
catalysts such as the KRX system launch, the potential for a second EM 
upgrade, and strong corporate earnings.  
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Update Reports 

BMP - Improving demand from the property market – ADD 

 We maintain an ADD rating for BMP with 16.1% upside and a 9.9% 
dividend yield. We maintain our TP of VND140,000 as the share price 
has decreased 10% since our last report.  

 We forecast 15%/8% YoY FY25/26 earnings growth as the input PVC 
resin price remains low, while we expect notable volume growth in 2025. 

 BMP trades undervalued with three methods including P/B, P/E and DCF 
valuation.   

Financial Highlights 

 4Q24 revenue decreased 28% YoY to VND1.1tn (USD43mn), driven by a 
27% decline in sales volume. 

 4Q24 net profit fell 10% YoY to VND231bn (USD9mn), due to a higher gross 
margin of 43%. For FY24, BMP’s net profit fell 5% YoY, completing 95% of 
our FY earnings forecast.  

 FY24 NPAT was mostly in-line with management’s full-year guidance. The 
balance sheet remains healthy with a 0.8x net cash/equity position. 

Investment Thesis 

Revival of property market will drive a 10% rise in volume in 2025 

Besides its top-notch quality, BMP also sustains competitive advantages with strong 
brand awareness and a solid sales distributor network in the Southern market, where 
imports have little impact. Therefore, with optimism on the revival of the real estate 
market, we expect that FY25/26F sales volume will increase 10%/8% YoY. 

Sluggish Chinese property market will keep PVC resin input price low 

With our base case of Brent crude at USD80 per barrel, and China’s property market 
not yet able to gain a significant bounce back, the index PVC resin price is likely to 
remain near an eight-year historical low in the range of USD750-850 per tonne (see 
Figure 10).  

Selling expenses for distributors will remain high next year 

In 2024, sales promotions for distributors declined 31% YoY to VND351bn 
(USD13.6mn) as BMP’s view was that there was no significant demand in the market 
so even if promotions were run, it would mainly put money into the pockets of the 
distributors without pushing much demand. However, in 2025, as demand gradually 

picks up, we expect that BMP will slightly raise its promotion budget at 9% YoY. 

9.9% dividend yield awaits  

We think that BMP will sustain a high cash dividend payout ratio, giving 
shareholders a 9.9% dividend yield this year, with payment likely occurring in 
2Q25 and 4Q25. We think that BMP will announce a second dividend for 2024 
of ~VND5,200/share in 2Q25. 

Read the full report : HERE 

 Current Price  VND120,600  

52Wk High/Low  VND137,500/87,060  

Target Price  VND140,000  

Previous TP VND140,000  

TP vs Consensus 2.1% 
Upside 16.1% 

Dividend Yield 9.9% 

Total stock return 26.0% 

  

Growth rating Neutral 

Value rating Positive 

ST Technical Analysis Positive 

  

Market Cap  USD382.5mn  

3m Avg daily value  USD0.8mn  

Avail Foreign Room  USD65.9mn  

Outstanding Shares  81.9mn  

Fully diluted O/S  81.9mn  
 

 BMP Peers VNI 

P/E TTM 10.0x 12.5x 13.0x 

P/B Current 3.7x 2.7x 1.7x 

ROA 29.9% 13.0% 2.1% 

ROE  35.7% 22.0% 12.5% 

*as of 3/4/2025 
 

Share Price performance 

 

 
 

 Share price (%) 1M 3M 12M 

Ordinary share -2.7% -5.2% 16.5% 

Relative to index 3.7% 5.8% 4.0% 
 

 
Ownership 

The Nawaplastic Industry (Saraburi)  55% 

KWE Beteiligungen AG  11% 

Others  34% 

Business Description  

BMP is the leading enterprise in the 
plastic building material industry in 
Vietnam and has been a member   
company   of   SCG   Thailand  since 
2018. BMP has four plants in HCMC, 
Binh Duong,  Long  An  and  Hung  Yen, 
with  total  capacity  of 150,000  tonnes of 
plastic pipes, annually. 
 

 

  

  

 

 Analyst(s): 

 

Quynh Phuong Nguyen 

Phuong.nguyenquynh@vndirect.com.vn 

 

 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWVmMmQ1NTMyODI2NGY2OGJjOWM3YmQ0Njk2NmE3OWQ=/5ef2d55328264f68bc9c7bd46966a79d-BMP_Update_20250307.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyNTI=
https://dstock.vndirect.com.vn/tong-quan/BMP/goc-nhin-ky-thuat-popup?defaultType=cipShort
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Update Reports 

PHR - Strong growth but valuation appears fair – HOLD 

 

  

Financial Highlights 

 FY24 revenue rose 20.9% YoY to VND1.6tn (USD64mn) thanks to rising rubber 
selling prices. However, FY24 NP dropped 24.2% YoY to VND469bn 
(USD18mn) mainly due to a lack of land compensation.  

 We expect FY25 revenue and NP to rise 20.8%/21.2% YoY to 
VND2.0tn/VND569bn (USD77/22mn) on rubber and IP segment growth. 

Investment Thesis 

Rubber revenue to grow on elevated price and improved volume 

We expect PHR's ASP to rise 11.3% YoY in 2025, in line with the global rubber price 
trend, driven by: 1) a prolonged supply shortage due to heavy rains and floods in major 
producing countries during peak season in 2024; and 2) EU manufacturers may 
accelerate rubber imports in 2H25 ahead of the EU Deforestation Regulation taking 
effect in December 2025. In addition, as China auto sales are expected to grow amid 
steady rubber prices that may bolster imported rubber demand, we expect PHR’s 
consumption volume to rise 8.8% YoY to 30.9 million tons in 2025. Thus, we forecast 
rubber revenue to grow 21.0% YoY.  

Industrial property segment enters a rapid growth phase 

As NTC has paid land rental fees for the Nam Tan Uyen expansion phase 2, we expect 
this IP to begin land handovers from 4Q25, pushing NTC’s NP to grow 20.2%/64.8% 
YoY in FY25-26. With Tan Lap I IP, we expect PHR to complete legal procedures and 
put this IP into operation by the end of 2026, boosting IP revenue to surge 143.3% YoY 
in 2026. For VSIP III IP, leasing activity remains relatively positive. We expect VSIP to 
hand over 15ha/30ha in 2025-26 vs ~10ha in 2024.  

Potential compensation from the Bac Tan Uyen 1 IP project 

On February 12, 2025, the Bac Tan Uyen 1 IP with a total area of 786ha, developed by 
THACO, received approval for its 1/5000 master plan. We expect PHR may receive 
significant compensation from this project when THACO proceeds with land clearance, 
as we believe that a large portion of Bac Tan Uyen 1 IP is currently PHR’s rubber land. 

Positive outlook already priced in  

PHR’s stock price surged recently on expectation of the potential compensation gain 
from the Bac Tan Uyen 1 project and a positive outlook driven by rising rubber prices. 
PHR now trades at a P/B of 2.3x, in line with the blended peer median (2.3x) but higher 
than its average trailing five-year P/B of 2.0x. We believe the current price reflects a fair 
valuation.  

 

Read the full report : HERE 

 
Current Price VND64,900 

52Wk High/ Low 
VND67,600/ 
VND49,400 

Target Price VND65,300 

Previous Target Price VND64,300 

TP vs Consensus -4.3% 

Upside 0.6% 

Dividend Yield 4.6% 

TSR 5.2% 

  

Growth rating Positive   

Value rating Neutral 

ST Technical Analysis Positive 

  

Market Cap USD347mn 

3MADTV USD0.8mn 

Avail Foreign Room USD106mn 

Outstanding Shares 135.5mn 

Fully Diluted O/S 135.5mn 

  

 PHR Peers VNI 

P/E TTM 20.5x 17.1x 14.4x 

P/B Current 2.4x 2.3x 1.7x 

ROA 7.8% 7.0% 1.9% 

ROE 12.7% 12.3% 13.1% 

*as of 3/6/2025 
  
Share Price Performance 

 
 

Ownership 

Vietnam Rubber Group (GVR) 66.6% 

Others 33.4% 

Business Descripton 

PHR is the third-largest natural rubber producer 
with plantations of 13,900ha in Vietnam and 
8,000ha in Cambodia. PHR aims to convert 
more than 4,000ha of rubber land bank into 
industrial parks in Binh Duong to capture the 
growing demand for Vietnamese industrial 
parks triggered by FDI inflow into Vietnam. 

 

 

 

 Analyst(s): 

 

Nga Nguyen 

nga.nguyenthuy2@vndirect.com.vn 

 

 We downgrade our rating to HOLD with 0.6% upside and a 4.6% dividend yield. 
We increase our TP by 1.6% while the share price has increased by 12.3% 
since our last report. 

 The main drivers of our change in TP are WACC revision, higher rubber selling 
price forecasts and adjusting the land rental payment timeline for the NTC3 
project. 

 Our target price implies a FY25 P/B of 2.2x, in line with the peer blended 
median of 2.3x but higher than its average trailing five-year P/B of over 2.0x. 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjE4ZTZmODZhMTBmNDYyYmJiZjc1ZGUwMTQyNmM4YjA=/618e6f86a10f462bbbf75de01426c8b0-PHR_Update_20250307.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyNTQ=
https://dstock.vndirect.com.vn/tong-quan/PHR/goc-nhin-ky-thuat-popup?defaultType=cipShort
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Update Reports 

DCM - Urea price recovery supports earnings – ADD   

 We maintain our ADD rating with 20.9% upside and a 2.8% dividend yield. We 
lower our target price by 0.5% while the share price has been almost 
unchanged since our last report. 

 Our lower target price is due to a higher WACC and higher 2025 EPS forecast. 

 TTM P/E of 14.8x is lower than peers and does not fully reflect the company's 
earnings outlook and its leading position in the market. 

Financial Highlights 

 We forecast revenue to increase 12.4% YoY in FY25, mainly driven by a 
recovery in core businesses (urea, NPK). 

 We forecast GM to expand 3.9% pts YoY to 22.5% as lower oil price 
expectations and the amended VAT law reduce urea production costs. 

 Total debt at end-4Q24 declined 17% QoQ, mostly comprised of short-term debt 
used to finance working capital. The reduction in total debt strengthened DCM’s 
financial position, with its net cash ratio rising 4.5% pts QoQ to 75.1%. 

Investment Thesis 

Global urea price hike supports market sentiment for urea stocks 
Global urea prices surged 11.3% YTD (25% YoY in 2M25 in average), driven by 
peak seasonal demand and China’s ongoing export restrictions. This supported 
domestic urea prices to increase 4.6% YTD despite low demand during Tet holiday. 
We believe this uptrend will support market sentiment on urea stocks in the short 
term. Anticipating a 3.5% YoY rise in global average urea prices in 2025 due to tight 
supply, we revise our DCM urea ASP forecast to a 1% YoY increase instead of the 
previously expected 3% YoY decline, despite the impact of the new VAT law. 
NPK drives consumption growth amid shift toward complex fertilizers  
DCM has taken strategic steps to anticipate the transition trend from single fertilizers 
to complex fertilizers (high-quality NPK) through the KVF merger and the 
construction of the Binh Dinh NPK plant, adding 50,000 tons/year of NPK capacity. 
After rising 69.6% YoY in 2024, we expect DCM’s NPK consumption volume to grow 
39.1%/12.1% YoY in 2025/26, contributing a larger proportion to total revenue. 
Urea consumption rebounds on recovering export and domestic market 

China remains absent from urea exports, keeping global supply constrained. 
This presents an opportunity for domestic urea producers, particularly DCM, to 
benefit from a stable export customer base and an expanding distribution 
network in regional markets. Meanwhile, favorable farming conditions and 
market expansion support DCM's domestic urea consumption. We forecast 
DCM’s urea consumption volume to grow 7.9% YoY, with exports up 8% YoY. 

Gross margin expansion supported by lower oil prices 

DCM’s GM benefits from lower gas prices, as gas costs account for a large 
portion of urea production costs. We forecast Brent oil prices to decline to 
USD75/70/bbl in 2025/26, leading to a 5.1%/5.4% YoY decline in gas prices. 
Combined with higher urea ASP, we expect DCM’s urea GM to expand by 3.5% 
pts YoY in 2025. 

Read the full report : HERE 

 Current Price VND35,150 

52Wk High/Low VND40,700/VND28,565 

Target Price VND42,500 

Previous TP VND42,700 

TP vs Consensus 1.7% 
Upside 20.9% 

Dividend Yield 2.8% 

Total stock return 23.7% 

  

Growth rating Neutral 

Value rating Positive 

ST Technical Analysis Buy 

  

Market Cap USD726.3mn 

3m Avg daily value USD3.3mn 

Avail Foreign Room USD316.2mn 

Outstanding Shares 529.4mn 

Fully diluted O/S 529.4mn 
 

 DCM Peers VNI 

P/E TTM 14.8x 16.4x 13.0x 

P/B Current 1.8x 1.5x 1.6x 

ROA 9.2% 6.7% 2.1% 

ROE 12.6% 13.7% 12.5% 

*as of 3/3/2025 
 

Share Price performance 

 
 

 Share price (%) 1M 3M 12M 

Ordinary share 0.3 -6.2 7.2 

Relative to index 2.8 2.9 2.7 
 

 
Ownership 

PetroVietnam  75.6% 

PVFCCapital 8.7% 

Others 15.7% 

Business Description  

DCM is the only enterprise that can 
produce granular urea in Vietnam. The 
main products of DCM are urea and 
NPK. In addition, DCM also imports and 
distributes other fertilizer lines such as 
DAP, Potassium and OM. Currently, 
DCM accounts for 37%/11% of the 
domestic urea and NPK consumption 
market, respectively. In 2024, DCM 
acquired KVF, which has an NPK factory 
with designed capacity of 360,000 
tonnes/year. 

 

  

  

 

 Analyst(s): 

 

Duong Thi Thu Hue 

Hue.duongthu@vndirect.com.vn 

 

 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/Njg2MmE0ODIzNmRlNDY5NWExZjljZGJiNzIyMjkzYTY=/6862a48236de4695a1f9cdbb722293a6-DCM_BCCap%20nhat_20250307.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyNTk=
https://dstock.vndirect.com.vn/tong-quan/DCM/goc-nhin-ky-thuat-popup?defaultType=cipShort
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Real Estate (+2.6%), Financials (+0.9%), and Consumer Discretionary 

(+0.0%) rose, while Energy (-0.5%), Utilities (-0.4%), and Consumer 

Staples (-0.3%) lost ground today. Top index movers included VIC 

(+7.0%), VCB (+1.7%), VHM (+3.1%), CTG (+1.8%), and BID (+0.9%). Top 

index laggards consisted of GVR (-1.5%), GAS (-0.7%), EIB (-2.5%), PLX 

(-1.8%), and BVH (-1.7%).
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Market Value Drivers 

 

 

 

Commodity prices 

 

Commodity Price 

 

 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 9,027 1.9 4,111 105,800 136,200 28.7% 0.0% 31.9  4.6  18% HOLD 

VJC 2,059 2.3 351 97,000 113,600 23.8% 0.0% 36.9  3.1  9% HOLD 

Simple Avg 5,543 2.1 2,231     26.3% 0.0% 34.4  3.8  13%  

CONGLOMERATE                       

VIC 6,788 2.9 2,703 45,300 45,600 3.3% 0.0% 14.4  1.2  9% HOLD 

CONSTRUCTION                       

CTD 368 3.6 0 94,000 78,900 -15.0% 1.1% 25.3  1.1  4% ADD 

HHV 215 3.3 91 12,700 13,000 2.4% 0.0% 13.4  0.6  5% HOLD 

Simple Avg 292 3.4 45     -6.3% 0.5% 19.4  0.8  5%  

CONSUMER            

BAF 325 3.7 153 34,650 33,300 -3.9% 0.0% 19.8  2.8  13% HOLD 

DGW 350 1.8 105 40,750 48,600 20.5% 1.3% 20.0  3.0  16% HOLD 

IMP 281 0.4 72 46,600 51,300 10.1% 0.0% 25.0  3.3  14% HOLD 

MWG 3,545 12.2 130 61,900 80,400 29.9% 0.0% 24.3  3.3  15% ADD 

PNJ 1,244 1.8 1 93,900 115,100 23.8% 1.3% 15.3  2.8  20% ADD 

QNS 723 0.5 262 50,200 53,000 11.4% 5.8% 6.5  1.6  25% HOLD 

VHC 623 2.0 457 70,800 85,000 22.6% 2.6% 12.5  1.8  14% HOLD 

VNM 5,136 6.7 2,539 62,700 74,800 25.5% 6.2% 15.6  4.1  26% ADD 

SAB 2,574 1.2 1,021 51,200 59,900 17.0% 0.0% 15.3  2.8  18% ADD 

Simple Avg 1,528 3.6 465     17.5% 2.1% 17.4  2.8  18%  

FINANCIALS            

ACB 4,665 6.2 0 26,650 34,100 31.2% 3.2% 7.1  1.4  22% ADD 

BID 11,323 5.1 1,472 41,150 51,100 24.2% 0.0% 11.5  2.0  19% HOLD 

CTG 8,923 10.1 289 42,400 43,500 4.6% 2.0% 9.0  1.5  19% HOLD 

HDB 3,205 9.8 6 23,400 34,900 49.1% 0.0% 6.4  1.5  26% ADD 

LPB 4,144 3.9 170 35,400 33,400 -5.6% 0.0% 10.9  2.4  25% HOLD 

MBB 5,859 10.2 0 24,500 30,000 26.4% 4.0% 6.6  1.3  22% ADD 

OCB 1,106 1.2 24 11,450 13,400 17.0% 0.0% 8.9  0.9  11% ADD 

SSI 2,068 15.3 
#VALUE

! 
26,900 31,100 15.6% 0.0% 17.9  2.0  11% HOLD 

STB 2,937 12.3 232 39,750 45,700 15.0% 0.0% 7.4  1.4  20% ADD 

TCB 7,683 11.7 0 27,750 31,100 12.1% 0.0% 9.1  1.3  16% ADD 

TPB 1,693 7.2 17 16,350 21,000 28.4% 0.0% 7.1  1.1  17% ADD 

VCB 20,831 5.5 1,510 95,100 109,600 15.2% 0.0% 15.7  2.7  19% ADD 

VIB 2,446 6.6 0 20,950 23,600 12.6% 0.0% 8.8  1.5  18% ADD 

VPB 5,986 9.0 306 19,250 23,500 22.1% 0.0% 9.7  1.1  11% ADD 

Simple Avg 5,919 8.2 
#VALUE

! 
    19.1% 0.7% 9.7  1.6  18%  

GARMENT & TEXTIILE                       

MSH 174 0.6 76 59,100 54,100 -5.8% 3.9% 10.3  2.3  18% HOLD 

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZGVlZGMyMWQxZjMyNGY4NWE3NGI2NDFiZDhjNTVhZjg=/deedc21d1f324f85a74b641bd8c55af8-ACV_Update%20report_20241125.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcwMzM=
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https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NTkzNWZlNThmMWIyNDZiYmJhMjBhZTk4ODViY2NhZGU=/5935fe58f1b246bbba20ae9885bccade-HDB_Update_20241206.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxODI=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTNiZjFjODEzMzA4NGJkYmI3NjRkNGJhNTdkYzBlNzQ=/a3bf1c8133084bdbb764d4ba57dc0e74-OCB_Initiation_20240917.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YTJhZDY5YjdhZGEzNGQxNjgxMGFiNDRkZjQ0ZTBhNDg=/a2ad69b7ada34d16810ab44df44e0a48-SSI_Update_20241003.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwMzk=
https://www.vndirect.com.vn/cmsupload/beta/STB_Update_20250221.pdf
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGJlYzQ3NTA4ZmIzNGRhNjg4NDljZmJkN2M0ZWRmNGI=/8bec47508fb34da68849cfbd7c4edf4b-TPB_Update_20241217.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0Nzg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzgzNDE5ZDk0ZDBlNGI4MjgwMDI5NTlhNTc1NjM4YmM=/383419d94d0e4b828002959a575638bc-VCB_Update_20241122.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5OTQ=
https://www.vndirect.com.vn/cmsupload/beta/VIB_Update_20241220.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/Yjc3ZjIyYzFiMjBkNGQ1ZWI5MTA2OGFkZmE3OWE0NGY=/b77f22c1b20d4d5eb91068adfa79a44f-VPB_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcyNDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTE3ZjRiMGI1NmFjNDdmN2E0MTg4MmVhYjAzNTY4MmQ=/a17f4b0b56ac47f7a41882eab035682d-MSH_Update_20241225.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1Njg=
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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 

TCM 162 3.3 0 40,650 55,200 35.8% 0.0% 16.0  1.8  12% HOLD 

Simple Avg 168 2.0 38     15.0% 1.9% 13.1  2.1  15%  

INDUSTRIALS            

BCM 3,042 0.9 968 75,000 82,800 11.5% 1.1% 36.9  4.0  11% ADD 

BMP 374 1.0 64 115,500 140,000 31.6% 10.4% 11.1  3.3  34% ADD 

GMD 1,013 2.2 53 61,500 73,700 23.2% 3.4% 16.6  2.1  13% HOLD 

HAH 242 4.2 44 50,800 55,900 12.0% 2.0% 10.0  1.9  21% ADD 

VSC 221 2.2 98 18,850 19,100 4.0% 2.6% 11.4  1.2  12% HOLD 

IDC 731 1.7 198 56,500 62,700 15.4% 4.4% 9.3  3.3  38% ADD 

KBC 912 4.9 269 30,300 30,000 -1.0% 0.0% 54.6  1.3  2% HOLD 

PHR 345 0.8 106 65,000 65,300 5.1% 4.6% 20.4  2.3  13% ADD 

PTB 155 0.3 3 59,000 79,650 36.7% 1.7% 10.6  1.4  13% ADD 

SCS 277 1.2 33 74,500 85,000 19.5% 5.4% 10.2  5.3  53% HOLD 

SZC 318 3.1 57 45,100 42,700 -1.8% 3.6% 26.5  2.6  12% ADD 

VTP 735 4.8 311 154,000 126,500 -16.9% 1.0% 65.7  12.6  18% HOLD 

Simple Avg 697 2.3 184     11.6% 3.4% 23.6  3.4  20%  

MATERIALS            

DGC 1,655 6.4 534 111,200 143,600 33.3% 4.1% 15.0  3.2  22% HOLD 

HPG 7,031 20.3 1,942 28,050 30,000 7.0% 0.0% NA 1.6  11% HOLD 

HSG 458 3.6 183 18,800 26,000 38.3% 0.0% NA 1.1  5% HOLD 

NKG 282 3.3 84 16,100 12,600 36.6% 0.0% NA 0.9  8% HOLD 

Simple Avg 2,357 8.4 686     28.8% 1.0% 15.0  1.7  12%  

OIL & GAS            

BSR 2,418 3.0 1,174 19,900 22,200 15.3% 3.7% N/A 1.1  N/A HOLD 

GAS 6,225 1.6 2,943 67,800 85,000 42.4% 4.4% 15.4  2.6  17% ADD 

OIL 527 0.6 0 13,000 14,600 14.0% 1.7% 31.0  1.3  4% ADD 

PLX 2,134 1.9 54 42,850 56,600 33.7% 1.6% 19.8  2.1  11% ADD 

PVD 516 3.1 204 23,700 30,900 30.4% 0.0% 23.9  0.8  5% HOLD 

PVS 639 3 194 34,100 45,800 37.3% 2.9% 13.8  1.2  9% ADD 

PVT 363 1.9 133 26,050 33,000 30.5% 3.8% 8.5  1.2  15% ADD 

Simple Avg 1,832 2.2 672     29.1% 2.6% 18.7  1.5  10%  

PETROCHEMICALS                      

DPM 565 3.8 225 36,850 37,300 6.6% 5.4% 24.3  1.3  5% HOLD 

DCM 732 2.9 319 35,300 37,300 5.7% 0.0% 14.7  1.8  13% ADD 

PLC 81 0.4 39 25,600 30,800 28.4% 8.1% 47.8  1.7  3% ADD 

Simple Avg  460 2.3 194     13.6% 4.5% 29.0  1.6  7%  

POWER            

NT2 228 0.3 81 20,200 27,100 44.4% 10.2% 80.4  1.4  2% HOLD 

POW 1,111 2.3 504 12,100 14,900 23.1% 0.0% 22.6  0.9  4% ADD 

Simple Avg 669 1.3 292     33.8% 5.1% 51.5  1.1  3%  

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDQ2ZTQyYjdhMDFiNGQ4ZjliMjNjMGRkY2MxNjE0ZWI=/446e42b7a01b4d8f9b23c0ddcc1614eb-TCM_Update_20240927.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc2NzI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGYxMzhlOTI4YjkyNDQxN2JjNGMzOWIyNjkzNWQ4ZmY=/8f138e928b924417bc4c39b26935d8ff-BCM_Update_20241224.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NzI3M2I5NTRmYmIxNDdlZjk5YzY5YWFkNDgyNTQ3NzA=/7273b954fbb147ef99c69aad48254770-BMP_Update_20241115.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5Mjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/Y2ViMmNlMzUzM2E2NDk2M2E1NTU0YmMwMWU1MTJiYWM=/ceb2ce3533a64963a5554bc01e512bac-GMD_Update_20241122.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5OTI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzFlYThkNWUzOTg5NDVhODhiZjhjNDRiNDZhYjQzYTQ=/31ea8d5e398945a88bf8c44b46ab43a4-HAH_Update_20241113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4OTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzlmYmYzMzcwNmIxNGI1MjkzMDg1M2QwODBjZmY5ZWE=/39fbf33706b14b52930853d080cff9ea-VSC_Initiation_20250303.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyMTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MmEwMzQ1ZGJhZWExNGRlZDg5ZTE4ZDI3ZDdmNmI0YWQ=/2a0345dbaea14ded89e18d27d7f6b4ad-IDC_Update_20241206.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNzg=
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/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/NDIxM2JlOTVmMzVkNDc0ZmJjMmRkY2Q1YzBiYTRhZjM=/4213be95f35d474fbc2ddcd5c0ba4af3-PHR_Update_20240918.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0ODA=
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://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MTk4NjY1YjkzOTM4NGE4NTg1NzcwMWE3MjUwOTAwNmU=/198665b939384a85857701a72509006e-VTP_Update_20241129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxMTQ=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDJlNzI4YmRmNzEwNDYwYWJiMGEyZWI0YjAxZWFlZDg=/42e728bdf710460abb0a2eb4b01eaed8-HSG_update_20250113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3Mjg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YzBiNjY0ZmYxYmM4NDMwNzk0YzEyZWEzMTI2ODM3MGU=/c0b664ff1bc8430794c12ea31268370e-NKG__Update_20250114.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MzM=
https://www.vndirect.com.vn/cmsupload/beta/BSR_Update_20250221.pdf
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NmY1Njc5ZDYyYWVhNGRhNmJjYzU2OTY1NWRlMjBlZGE=/6f5679d62aea4da6bcc569655de20eda-PLX_Update_20250109.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MDRhOTE1NzM4ZmUzNDBiNzgyNDY0Mzg4NjhjMmFlZDc=/04a915738fe340b78246438868c2aed7-PVD_Update_20241115.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5MjY=
https://www.vndirect.com.vn/cmsupload/beta/PVS_Update_20250214.pdf
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/Yjc3ZjIyYzFiMjBkNGQ1ZWI5MTA2OGFkZmE3OWE0NGY=/b77f22c1b20d4d5eb91068adfa79a44f-VPB_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcyNDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YjY3OGViZTkzNGQ2NGIxMzg1NGI3MDgyMjAwMzVkZmQ=/b678ebe934d64b13854b708220035dfd-DCM_Update_20241129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNTA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YzVmMTU4ZjcwNjYyNGJhMGI5ZmY4OWM5ZmVhYjg1MDI=/c5f158f706624ba0b9ff89c9feab8502-PLC_Update_20250220.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwODE=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MmRjMDIxZjdkN2E5NDgxYThkMTdiYzcxOTg1ZjkxOTM=/2dc021f7d7a9481a8d17bc71985f9193-POW_Update_20241213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDk=
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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 

POWER & PROPERTY             

HDG 365 3.1 110 27,700 34,100 24.9% 1.8% 16.2  1.5  9% ADD 

PC1 331 1.6 114 23,600 35,300 49.6% 0.0% 20.4  1.5  8% ADD 

REE 1,353 1.7 0 73,300 72,900 0.8% 1.4% 17.3  1.8  11% ADD 

Simple Avg 683 2.1 75     25.1% 1.1% 17.9  1.6  9%  

PROPERTY                       

DXG 558 7.3 141 16,350 17,500 7.0% 0.0% 48.4  1.2  3% HOLD 

KDH 1,330 2.8 179 33,550 41,300 36.5% 0.0% 42.5  2.0  5% ADD 

NLG 507 2.6 45 33,600 46,200 39.8% 2.3% 26.5  1.3  5% ADD 

VHM 7,236 7.7 2,735 44,950 48,800 17.2% 0.0% 6.3  0.9  16% ADD 

VRE 1,621 4.4 521 18,200 20,200 11.0% 0.0% 10.1  1.0  10% ADD 

DXS 165 0.5 51 7,260 7,000 -3.6% 0.0% N/A 0.7  2% HOLD 

Simple Avg 2,250 4.9 724     22.3% 0.5% 26.8  1.3  8%  

TECHNOLOGY                      

FPT 8,152 22.2 382 141,400 196,600 40.5% 1.5% 26.3  7.0  29% ADD 

           

           

           

  

https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDMxYjAzZGNkZjA3NDA1MmE5Y2FmY2JiY2FiZTI0NTY=/431b03dcdf074052a9cafcbbcabe2456-HDG_Update_20241016.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmY1MGIzNmU4ZDk5NDJmYzgwY2I2Y2MyZWVmOTc3ZGM=/bf50b36e8d9942fc80cb6cc2eef977dc-PC1_Update_20250116.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MzY=
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/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjQxOTJmMmE2ZWZlNDIyNzk4OTJiNWFjMTA0MjVjMTI=/64192f2a6efe42279892b5ac10425c12-DXG_Update_20250110.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MjQ=
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=/NGNkNjdhNGE5MWY3NGVmZWI2ZWE4ODAyOTA1YjliOTQ=/4cd67a4a91f74efeb6ea8802905b9b94-DXS_Update_20250212.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc5OTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MTVkZmFhZDkwZWQ2NGExZTkyZjUzMjkzYzA3ZTFlODc=/15dfaad90ed64a1e92f53293c07e1e87-FPT_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDg=
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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 

 


