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Market commentary:  The VN-INDEX fell to 11-week 

low as large caps plummeted 

 
The VN-INDEX dropped 0.8% to an 11-week low while the HNX-INDEX 

also lost 0.9%, as large caps fell under strong selling. Contrary to the 

uptrend of the U.S. stock market, the VN-INDEX kicked off cautiously as 

many blue chips started off in the red. Later, the index dropped further to 

its intraday low of 967.7pts (-1.1%) before slightly recovering in the late 

session. VHM lost 1.5% and became the largest laggard, alone wiping 

1.4pts off the index. Other market pillars from Financials and Utilities 

sectors also slumped and further extended the downward momentum, 

including VCB (-1.2%), CTG (-2.9%) and GAS (-1.2%). On the other hand, 

very few blue chips managed to skirt the sell-off wave and ended up, led 

by VJC (+0.6%), VIC (+0.1%) and TCH (+3.1%). However, these 

advancers were far surpassed by the other bullish large caps. As a result, 

the VN-INDEX lost 7.8pts to close at 970.4pts, the lowest level since 11 

Sep when it ended at 969.3pts. In Hanoi, the HNX-INDEX also ended 

down at 102.3pts (-0.9%). 

 

Consumer Discretionary (-2.0%), IT (-1.8%) and Financials (-1.8%) 

dropped while only Industrials stood unchanged. Top index movers 

included VJC (+0.6%), VIC (+0.1%), TCH (+3.1%), VSH (+5.1%) and VHC 

(+3.2%). Top index laggards consisted of VHM (-1.5%), VCB (-1.2%), 

GAS (-1.2%), CTG (-2.9%) and MWG (-3.7%). Top three major put-

through transactions were SBT with 8.0m shares (VND150.6bn), TCB with 

4.5m shares (VND104.0bn) and TPB with 4.0m shares (VND87.6bn). 

 

Foreigners net bought on HOSE to the amount of VND35.8bn, while 

net sold on HNX to the amount of VND1.1bn. They mainly bought VNM 

(VND70.3bn), MBB (VND48.3bn) and ROS (VND32.5bn); and mainly sold 

VNM (VND62.9bn), MBB (VND48.3bn) and ROS (VND29.6bn). 

Snapshot HOSE HNX

Close (pts) 970.4 102.3

1 Day change (%) -0.80 -0.86

Volume (mn shs) 191.3 20.7

Value (US$mn) 182.2 12.2

Gainers 94 50

Losers 186 62

Unchanged 97 251

Commodities & Currencies Close %chg

Gold(USD/Oz) 1,457 0.2

WTI Oil ($/B) 1Mth 58 -0.6

Brent Oil ($/B) 1Mth 64 -0.5

USDVND 23,203 0.0

EURVND 25,761 -0.9

Source: Bloomberg
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Sectors Index Price P/E P/B Country Close 1D chg P/E P/BMarket cap

(VNIndex) Wgt (%) 1D chg x x Peering Points % x x US$bn

Consumer Discretionary 3.2        -2.0% 14.9        3.5      China 3,862             -0.3% 13.5               1.8       4,397       

Consumer Staples 16.3      -0.3% 23.9        6.1      India 12,132           0.3% 26.5               2.9       1,254       

Energy 2.7        -1.0% 15.7        2.8      Indonesia 5,961             -1.0% 18.6               2.0       493          

Financials 26.9      -1.3% 15.5        2.5      Singapore 3,200             -0.5% 12.1               1.1       411          

Health Care 0.9        -0.1% 24.2        2.9      Malaysia 1,586             -0.1% 19.2               1.6       244          

Industrials 8.8        0.0% 17.6        3.0      Philippines 7,769             -0.9% 16.8               2.0       193          

IT 1.3        -1.7% 12.7        2.7      Taiwan 11,617           -0.3% 19.1               1.7       1,148       

Materials 3.5        -0.2% 13.3        1.3      Thailand 1,600             -0.4% 18.8               1.7       557          

Real Estate 27.7      -0.7% 42.9        5.0      

Utilities 8.4        -1.0% 16.6        3.4      Vietnam 970               -0.8% 15.9              2.3      144          

28-NovSource: Bloomberg Source: Bloomberg  
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Market News 

OPEC and watchers see extension of deal but no deeper output cuts. Any expectations that 

OPEC and its partners will make deeper cuts to oil production have all but evaporated. Just one out 

of 35 analysts and traders in a global survey by Bloomberg predicted that the Organization of 

Petroleum Exporting Countries and its allies will agree a further reduction when they meet next week. 

Most of them expect the 24-nation coalition - which cut output by 1.2m barrels a day this year to 

prevent a glut - will decide to prolong their existing supply limits until the middle of 2020. That’s a 

shift from the start of this month, when the group’s promises to do “whatever it takes” to balance 

markets inspired expectations of further action in a more sizable minority. Back then, nine out of 38 

were anticipating a deeper cutback. (Bloomberg) 

China’s investment in Vietnam surges amid trade war. Direct investment flows from Hong Kong 

and mainland China to Vietnam increased by 3.9-fold and 2-fold yoy in the January–November 

period, respectively, amid escalation of the ongoing U.S.–China trade tensions, a report of the 

Foreign Investment Agency (FIA) under the Ministry of Planning and Investment showed. The data 

shows that out of 117 countries and territories investing in Vietnam in the eleven-month period, Hong 

Kong (China) took the lead with US$6.7bn. South Korea came second with US$5.7bn, while the third 

place belonged to Singapore with US$4.5bn. FDI commitments in the January–November period 

totaled US$31.8bn, up 3.1% yoy, according to FIA. Disbursement of foreign direct investment (FDI) 

projects in Vietnam totaled US$17.7bn between January and November, an increase of 7.2% yoy. 

Year to November 20, 3,478 new projects have been approved with total commitments of US$14.7bn, 

up 28.2% in number of projects and down 7% in capital yoy, while 1,256 existing projects have been 

injected an additional US$5.9bn, up 20% in projects and down 20.7% in capital. During this period, 

8,561 projects have had US$11.2bn in capital contributed by foreign investors, up 47.1% yoy and 

accounting for 35.4% of total registered capital. Investors have poured money into 19 fields and 

sectors, in which manufacturing and processing continued to attract substantial attention with 

investment of US$21.6bn, or 67.8% of the total registered capital, followed by real estate with 

US$3.3bn or 10.4% of the total, and retail and wholesale, science and technologies. Some of the 

big-ticket projects in the January–November period include a smart city project in Hanoi with 

registered capital of US$4.1bn; US$1.2bn polypropylene (PP) manufacturing plant in Ba Ria–Vung 

Tau province; US$3.9bn in capital contribution from Hong Kong-based Beerco Limited to Vietnam 

Beverage for a beer project in Hanoi. In addition, on the list were an injection of an additional 

US$410m to LG Display Hai Phong; the US$260m electronic manufacturing plant by Goertek (Hong 

Kong) located in Bac Ninh province; tire manufacturing plant worth US$280m from a Chinese investor 

in Tay Ninh province and a similar project worth US$214.4m financed by Guizhou Advance Type 

Investment (China) in Tien Giang province; and a solar power project worth US$216.7m from Thai 

investors in Phu Yen province. (Vietnamnet.vn) 

 

Notable Corporate Events 

Nam Tan Uyen Joint Stock Company (NTC VN HOSE) – dividend payment: Dec 6 and Dec 9 will 

be the ex-date and the record date, respectively, for paying the 2019 cash dividend payment of 

VND5,000/share, the company said. The payment will be made on Dec 25. (Cafef.vn) 

<to be continued>   
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COVERAGE SUMMARY 
Ticker 

Close price 
Adjusted target 

price 
Dividend yield Potential return Rating Latest report 

PC1 18,200 24,500 0.0% 34.6% ADD Link 

LPB 7,700 10,000 0.0% 29.9% ADD Link 

NLG 27,400 39,600 1.8% 46.3% ADD Link 

ACV 74,700 105,000 0.0% 40.6% ADD Link 

DPM 12,900 15,800 7.5% 30.0% ADD Link 

QNS 29,900 44,300 1.7% 49.8% ADD Link 

LTG 20,200 27,300 7.9% 43.0% ADD Link 

VCB 85,300 83,200 0.9% -1.5% HOLD Link 

MBB 22,100 31,500 0.0% 42.6% ADD Link 

VPB 20,050 21,200 0.0% 5.7% HOLD Link 

TCM 20,100 28,200 2.6% 42.9% ADD Link 

HPG 22,600 26,139 0.0% 15.7% ADD 
 

Link 

PVT 16,950 21,000 6.2% 30.1% ADD Link 

STK 18,300 25,200 8.2% 45.9% ADD Link 

AAA 14,100 25,300 14.4% 93.8% ADD Link 

PNJ 81,100 88,000 2.8% 11.3% HOLD 
 

Link 

KDH 26,450 28,300 1.9% 8.9% HOLD Link 

DCM 6,850 8,900 13.1% 43.1% ADD Link 

VTP 122,000 111,000 1.2% -7.8% REDUCE Link 

ACB 22,900 30,400 4.4% 37.1% ADD Link 

GAS 100,800 105,700 5.7% 10.6% HOLD Link 

PVS 17,300 24,100 4.1% 43.4% ADD Link 

PVD 15,450 19,600 0.0% 26.9% ADD Link 

MSH 54,800 66,600 6.7% 28.2% ADD Link 

MWG 109,000 140,700 1.4% 30.5% ADD Link 

POW 12,900 18,334 0.0% 42.1% ADD Link 

TCB 22,900 27,400 0.0% 19.7% HOLD Link 

PPC 28,300 27,879 8.9% 7.4% ADD Link 

VIB 17,200 21,200 2.9% 26.1% ADD Link 

KBC 15,200 17,500 6.6% 21.7% ADD Link 

VNM 122,100 155,600 3.7% 31.1% ADD Link 

VHM 91,600 104,300 1.1% 14.9% HOLD Link 

VJC 144,600 142,200 2.1% 0.4% HOLD Link 

VHC 78,400 93,900 5.1% 24.9% ADD Link 

VRE 33,500 43,900 0.0% 31.0% ADD Link 

 

https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU=/NTJkYzA4MzY1NzVjNDgzMDk0NzQxNWIzODljOWI1MzI=/52dc0836575c4830947415b389c9b532-PC1_Update_20190830.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/ODE1Nw==
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJiOGM4YjMxODQ=/Zjg5YzI3MjcyZGU0NDRjNTg4YmE1NjYzZmZhNWMwY2E=/f89c27272de444c588ba5663ffa5c0ca-LPB_Update_20190814.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NzA4Mg==
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FODc0YTQ3MDdhNTNmNDRiZGJhYjdlM2E1N2MyZGQ5MzA%3D%2F874a4707a53f44bdbab7e3a57c2dd930-NLG_Earningsflash_20191024.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTA4ODA%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7C73d2373e73864e72462b08d758491a5e%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=RUhwQPyjMHdWpPoonYva6uN24wqjjdSObRn12VQyJcU%3D&reserved=0
https://static-02.vndirect.com.vn/uploads/prod/Vietnam_Navigating_2019_20190124_.pdf
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FYmNhNmE0OTg2ZTU3NDQ1MjkwZGE0NmVjNDkzMmE4YzI%3D%2Fbca6a4986e57445290da46ec4932a8c2-DPM_Update_20191031.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTEzNDk%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7Cb76aa2976f354973c0f308d75dc1ec4c%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=PVp3FQv4HEiS5tzYcL%2F4Z6fOApb7H0l3A0wcRep4llw%3D&reserved=0
https://static-02.vndirect.com.vn/uploads/prod/QNS_EarningsUpdate_20190731.pdf
https://static-02.vndirect.com.vn/uploads/prod/LTG_Update_20190719.pdf
https://static-02.vndirect.com.vn/uploads/prod/Vieetcombank-July-29.pdf
https://static-02.vndirect.com.vn/uploads/prod/MBB_EarningsFlash_20190723.pdf
https://brokingrfs.cimb.com/VjH1aKZMn7IFgMErEWvgUWzOScRg4fdWAV1kfFO9Ulb8Q0h1B-iXdBGS3pHUwYxF-l8MYiZo7RmFSDAr0.pdf
https://static-02.vndirect.com.vn/uploads/prod/TCM_Update_20190805.pdf
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FNDNmN2Y0Y2JlNjE4NGNhMWI3YTQxZjIxZWZjMzAzNDE%3D%2F43f7f4cbe6184ca1b7a41f21efc30341-HPG_Update_20191031.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTEzOTI%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7Cd6bbe04e9e3449a3f9fa08d75e73e3ca%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=86bhAPEFRlwnaRNCj65yulbanJc1X14jCk8wdfD2TfQ%3D&reserved=0
https://static-02.vndirect.com.vn/uploads/prod/PVT_EarningsFlash_20190801.pdf
https://static-02.vndirect.com.vn/uploads/prod/STK_EarningsUpdate_20191028.pdf
https://static-02.vndirect.com.vn/uploads/prod/AAA_Initiation_15062018.pdf
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FM2UzNDFhOWM1NDQ2NGFlNjg2ODI4YmE3YzI2OWJhMmE%3D%2F3e341a9c54464ae686828ba7c269ba2a-PNJ_EarningsUpdate_20191023.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTA4MjA%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7C9e445a39a8414b6913ce08d757aa97c1%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=OZHFoc8egXnAFiY8CaQL3c2o8ME8qV6Jr7RgF45NTSY%3D&reserved=0
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJiOGM4YjMxODQ%3D%2FZmJmZWUxMTA0NDk0NDYxZmJjMDg3MTk3MWVmZTE5MGE%3D%2Ffbfee1104494461fbc0871971efe190a-KDH_EarningsFlash_20191106.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTE3ODA%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7C72157544441f441b560308d762605da4%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=uksfcM63GQflJyMnCOzQuft5%2BNi49ML1cd1Z4CPnJJg%3D&reserved=0
https://static-02.vndirect.com.vn/uploads/prod/DCM-_-20190812.pdf
https://static-02.vndirect.com.vn/uploads/prod/Vietnam_Navigating_2019_20190124_.pdf
https://static-02.vndirect.com.vn/uploads/prod/ACB_EarningsFlash_20190729.pdf
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FOTliZmRhNzA0Njc1NDA1ZmI5YzkyNjllMGRiNWE2NzI%3D%2F99bfda704675405fb9c9269e0db5a672-GAS_Update_20191029.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTEyMTg%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7Cc48b0172494b401228a708d75ce906eb%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=qsVLFjvSjMdkSwavEJGILn%2Fm8OMfZ4N1zE5KysDjIsg%3D&reserved=0
https://static-02.vndirect.com.vn/uploads/prod/PVS_Update_20191118.pdf
https://static-02.vndirect.com.vn/uploads/prod/PVD_Update_20190820.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU=/M2I0OGFlOTQ2ZjYyNGRjMGI1N2E1NDcxYzRjMWE0OWY=/3b48ae946f624dc0b57a5471c4c1a49f-MSH_Update_20190816.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NzI1NQ==
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FYzA4YTZjZWMyNWU2NDVhZWI0ZDQwZWQ1Mjg4Yzk2MjU%3D%2Fc08a6cec25e645aeb4d40ed5288c9625-MWG_EarningsFlash_20191104.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTE1NjE%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7Cc252924323d54a57ba1308d7610b5bab%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=r7V0mvRCl3igdF3wggNsm7bLBP4zTSclIi9kdKNfcpc%3D&reserved=0
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FMzM3ODdiNWI3YjgwNGQ0MThkYTZhOGY2NjlhMjVkYTI%3D%2F33787b5b7b804d418da6a8f669a25da2-POW_EarningsFlash_20191104.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTE1NjI%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7Cd38827ea67f34af2480d08d761197344%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=OexxrQaxGp%2FvUuK56CT%2BcBYiPushj28IsmmRWMtAwv8%3D&reserved=0
https://static-02.vndirect.com.vn/uploads/prod/TCB_Update_20190802.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU=/YTc1MGUwNTg0MTE2NGE0ODhiZDQ5MTQzNDczY2M1N2M=/a750e05841164a488bd49143473cc57c-PPC_Reinitiation_20190815.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NzE4MA==
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJiOGM4YjMxODQ=/ZjVmNTIzMDVhOWU4NGEzMmE0MjIyMDkzMDVkMjJhN2Q=/f5f52305a9e84a32a422209305d22a7d-VIB_Update_20190904.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/ODI5NA==
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJiOGM4YjMxODQ%3D%2FMWE4YTA1ZTkwYzJhNGVlMTgzNDRkYWUyZjgzYTkwNGY%3D%2F1a8a05e90c2a4ee18344dae2f83a904f-KBC_EarningsFlash_20191106.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTE4MTU%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7C262a5f79ba714acc0dd908d763257426%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=gKOmRWCzNKMfWoimh%2FxzyuyHwmhDfeK8GvWKPhmX8Os%3D&reserved=0
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJiOGM4YjMxODQ%3D%2FNTVhYjRmNjYxM2M5NDZiNjhjOGRlODQyYmZkN2UyMDM%3D%2F55ab4f6613c946b68c8de842bfd7e203-VNM_EarningsFlash_20191101.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTE0MjM%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7Cf5ad5229f731419cf09708d75eba6dae%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=Y0EmzYwRsJi0CeIeVVKoLtHptlEF4%2FAfIFOU%2BX0UmpI%3D&reserved=0
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FODBlOGI5MjFlMjE4NDUyZTgzNWMyYjQzNTllOWMzOTc%3D%2F80e8b921e218452e835c2b4359e9c397-VHM_EarningsFlash_20191101.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTE0MTg%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7C42db6159f5d74b7f063008d75e9f4226%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=nDm%2B7aJSjPhLpFai56w4H43krOZEQYkhyU70YEFjl%2Bs%3D&reserved=0
https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fnhanha-public-api.vndirect.com.vn%2Fclick%2FOGE0ODlmZDA2ODYwMjZlMjAxNjg5OGJlM2IzNDMxODU%3D%2FNzEyN2UyNzA5MDQ5NDViOGJmNDBkMTQ4NTJlMDE2YWY%3D%2F7127e270904945b8bf40d14852e016af-VJC_Update_20191007_HOLD.pdf%2FcmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu%2FMTAxNDI%3D&data=01%7C01%7Ctrung.phanthanh%40vndirect.com.vn%7C9c63ce315181457b6f9508d74ae1fad0%7C205877dd7b5242a0869607cbd63de0f4%7C0&sdata=BnReh4ys%2Bbrnsf68hB0F%2Fg350flNZw%2FoISKDAPT25Vk%3D&reserved=0
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This report has been prepared by VNDIRECT or one of its affiliates for distribution in Vietnam and overseas. The information herein is 
believed by VNDIRECT to be reliable and is based on public sources believed to be reliable. With exception of information about 
VNDIRECT, VNDIRECT makes no representation about the accuracy of such information. 
 

Options, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They 
do not necessarily reflect the opinions of VNDIRECT and are subject to change without notice. VNDIRECT has no obligation to update, 
amend or in any way modify this report or otherwise notify a reader thereof in the event that any of the subject matter or opinion, projection 
or estimate contained within it changes or becomes inaccurate. 
 

The information herein was obtained from various sources and we do not guarantee its accuracy or completeness. Prices and availability 
of financial instruments are also subject to change without notice. 
 

This published research may be considered by VNDIRECT when buying or selling proprietary positions or positions held by funds under 
its management. VNDIRECT may trade for its own account as a result of short-term trading suggestions from analysts and may also 
engage in securities transactions in a manner inconsistent with this report and opinions expressed therein. 
 

Neither the information nor any opinion expressed in this report constitutes an offer, nor an invitation to make an offer, to buy or sell any 
securities or any option, futures or other derivative instruments in any jurisdiction. Nor should it be construed as an advertisement for any 
financial instruments. 
 

Officers of VNDIRECT may have a financial interest in securities mentioned in this report or in related instruments. This research report 
is prepared for general circulation for general information only. It does no have regard to the specific investment objectives, financial 
situation or particular needs of any person who may receive or read this report. 
 

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

This report may not be copied, reproduced, published or redistributed by any person for any purpose without the express permission of 
VNDIRECT in writing. Please cite sources when quoting. 
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Headquarter 

1 Nguyen Thuong Hien Str 

Hai Ba Trung Dist, Hanoi 

T: +84 24 3972 4568 

F: +84 24 3972 4600 
 

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 

Room 7-8-9, 3rd floor, Buu Dien Building  

155 Nguyen Van Linh Str, Da Nang City 

T: +84 511 382 1111 

Vinh - Nghe An Office 

1 Lenin Str 

Vinh City, Nghe An Province 

T: +84 388 688 466 

F:+84 388 688 466 

Can Tho Office 

3rd floor STS Building, 11B Hoa Binh 

Ninh Kieu, Can Tho 

T: +84 710 3766 959 

F: +84 710  3826 331 

Quang Ninh Office 

1st & 2nd floor, 29-31, 25/4 Str 

Ha Long City, Quang Ninh Province 

T: +84 33 3820 818  

F: +84 33 3820 333 
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