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MARKET COMMENTARY
UNABLE TO BREAK ABOVE 1,800 POINTS

MARKET AND TRADING STRATEGY

MARKET INFOGRAPHIC

➢ Investors should  temporarily refrain from chasing  high  prices and 

focus on observing  supply  and demand  dynamics  to reassess 

market conditions . 

➢ Although  the index  is undergoing  a positive  recovery phase, the 

absence of a solid accumulation  base combined  with existing  

resistance pressure around the 1,800-point  zone may continue  to 

present difficulties  for the market. Investors should  temporarily 

continue  utilizing  price rallies to take short-term profits or 

restructure portfolios while awaiting  further cash flow 

confirmation  signals . 

➢ New buying  positions  may be evaluated at attractive price levels 

for stocks that have attracted breakout cash flow from solid 

accumulation  bases or displayed  successful  support -testing  

structures.

➢ The market opened  the trading  session in positive  green territory 

at the 1,792.19-point level and surged  powerfully, reaching  an 

intraday high  of 1,812.18 points. However, increased profit-taking  

pressure at higher  price levels caused the VN-Index to narrow its 

gains  significantly,  closing  up just 2.63 points  (+0.15%) at the 

1,791.41-point  mark. Market liquidity  continued  to improve 

alongside  a bright  spot from foreign investors, who maintained  

their net buying  streak with 284.75 billion  VND on the HOSE floor.

➢ On the technical  chart, the VN-Index formed a long  upper  

shadow, indicating  an unsuccessful  attempt to clear the 1,800-

point  psychological  resistance barrier. This signal  may exert 

pullback  pressure, and the market will require additional  time to 

establish an equilibrium  price base before retesting the 1,800-

point resistance zone.

TRADING STRATEGY

MARKET COMMENTARY

VN-INDEX TECHNICAL SIGNALS TREND : SIDEWAY
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TRADING VOLUME (MILLION SHARES) TOP STOCKS CONTRIBUTING TO THE INDEX (POINT)
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(at recommended time): 

Expected Return 1   

(at recommended time): 

RECOMMENDED STOCK

PetroVietnam Technical Services Corporation

STOCK INFO

• PVS has staged  a fairly positive advance  in recent sessions 

after forming  a balanced  price base in the 33–35 zone. This 

upward move has contributed  significantly  to improving  

the stock's technical  setup. However, PVS is temporarily 

facing  resistance at its MA(200) zone and may experience  a 

pullback . This corrective move (if any) will serve to retest 

supportive  cash flow momentum  before the stock 

attempts to clear the MA(200).

• Support : 35,500 VND.

• Resistance: 43,000 VND.

INVESTMENT THESIS

KEY FINANCIAL INDICATORS

TECHNICAL VIEW

100 ,000 VN D

Recommendation – WAITING TO BUY

(* Pre-market recommendation based on a technical perspective)

Recommended Price

Stop-loss 

Short-term Target Price 1

Short-term Target Price 2

3

GIÁ MỤC TIÊU

80.000 VNĐ

PVS

TARGET PRICE

➢ In Q2/2026, PVS recorded revenue of VND 8,589 billion, up 16% YoY, while net profit attributable  to parent company  shareholders reached 

VND 525 billion, up 46% YoY. The main growth driver was the Mechanical & Construction  segment,  as key projects including  Block B – O Mon, 

Lac Da Vang and Su Tu Trang entered peak construction  phases.

➢ Quarterly revenue was 14% below forecast, while net profit attributable  to parent company  shareholders exceeded forecast by 34%, 

supported  by a stronger-than-expected  margin  improvement . Specifically, gross profit margin  reached 7.0%, up from 6.0% YoY, M&C segment  

recorded a gross profit margin  of 3.4%, slightly  lower than 3.6% YoY and 9.1% in Q1/2026, mainly due to differences in project acceptance  

progress. The SG&A expenses -to-revenue ratio increased to 8.0%, from 5.7% YoY, as personnel  expenses  rose 2.6x YoY. PVS maintained  a 

prudent  provisioning  policy. In Q2/2026, the Company  made VND 207 billion  of long -term construction  warranty provisions  and reversed 

VND 147 billion, bringing  the outstanding  balance to VND 3,360 billion, while also setting  aside an additional  VND 132 billion  for short-term 

construction  warranty provisions .

➢ The amended  Petroleum Law was passed on Aug  23, 2026 and will take effect from Mar 1, 2027, with a focus on greater decentralization  and 

simplification  of field development  procedures. The authority to approve petroleum contracts remains with the Ministry of Industry  and 

Trade, while Petrovietnam is granted  greater authority over field development  plans, resource and reserve reports for small fields, and 

contract extensions  within certain limits. These changes  could  help shorten the field development  and production  commencement  process, 

thereby supporting  PVS’s workload in technical  services, mechanical  engineering  and construction  over the medium  to long  term.

Sector Oil & Gas

Market Cap (VND bn ) 19,434

Current Shares O/S (mn shares) 511

3M Avg. Volume (K) 2,920

3M Avg. Trading Value (VND Bn) 110.2

Remaining foreign room (%) 15.9

52-week range (‘000 VND) 26.4 – 54.6

GROSS  PROFIT  MARGIN  (% )NPAT-MI GROWTHSTOCK TRADING

HNX (26/08/2026) (*) 35,700 - 37,000

39,500

6.8% - 10.6%

43,000

43,000 VND 16.2% - 20.4%

34,800



Support Current Price Resistance

BSR
Sideway

BSR continues  to face difficulty  breaking  through  the 27.5 resistance barrier and is encountering  
short-term corrective pressure. However, recent price surges continue  to provide supportive  
momentum  for the stock. The current pullback  serves as a retest of buying  cash flow momentum  and 
establishes  an equilibrium  price base before BSR attempts to further extend its upward trend.

HIGHLIGHT STOCKS

Technical AnalysisTicker

VPB has staged  quite a good  recovery in recent sessions from the 24.7 area. This upward move helped  
the stock clear the 26.0 threshold and head toward its MA(200). This signal  is contributing  to an 
improvement  in VPB's technical  setup. However, the stock will temporarily face resistance pressure 
from this moving  average and may experience  a corrective pullback . The corrective phase (if any) will 
serve to retest supportive  cash flow momentum  and establish a balanced  price base.

VPB
Sideway

Hỗ trợ Giá  hiện  tại
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Giá  hiện  tạiHỗ trợ

Support Current Price Resistance

Support Current Price Resistance

25.5 26.7 31.0

25.3 26.4 27.0



ANALYST PINBOARD

If you are interested in this content, please click on the link  to view more details.

HIGHLIGHT POINTS

DRC  – Global  macro  headwinds  weigh  heavily  on 2026  business  outlook

Research  Center  – phantich@vdsc.com.vn

• DRC’s Q2-2026 results beat our expectation  by 22%, with net revenue reaching  VND1,176 bn (+1.8% QoQ, -14.6% YoY) and net 

profit after tax of VND32 bn (+95.5% QoQ, flat YoY), still benefiting  from low-cost inventory carried over from Q1-2026. Input 

material costs continued  to trend favorably YoY, including  natural rubber (-3.3% YoY), synthetic  rubber (+1.5% YoY), chemicals  

such as sulphur  & silica (-0.7% YoY), carbon black (-14.1% YoY), and steel cord (-6.4% YoY). DRC’s three-month  inventory policy  

allows raw material cost declines  to flow through  to gross margin  relatively quickly  (with a lag of approximately  one quarter).

• DRC is trading  at a reasonable valuation with a trailing PE of 13.0x and a 2026 forward PE of 15.5x, in line with the industry  

average of 13.0x. This is particularly  notable  given  that the Company’s  net profit after tax is expected  to decline  22% in 2026 (in 

our view), as the key growth driver (domestic  bias tires tracking  industrial production)  remains insufficient to offset pressure 

from elevated rubber/sulphur/steel  prices and rising  doubtful  receivables in international markets, which  have pushed  net 

margin  to a 15-year low. DRC has also released its Q3-2026 business  plan, which  aligns  with our view above, targeting  net 

revenue of VND1,132 bn (-3.7% QoQ, -8.3% YoY) and pretax profit of VND30 bn (-25.0% QoQ, -40.2% YoY).

https://www.vdsc.com.vn/data/api/app/file-storage/f3cb7f17-7ff0-42d0-a091-08df01b607fc?downloadFrom=InvestmentHighlight-4984
https://www.vdsc.com.vn/data/api/app/file-storage/f3cb7f17-7ff0-42d0-a091-08df01b607fc?downloadFrom=InvestmentHighlight-4984
https://www.vdsc.com.vn/data/api/app/file-storage/f3cb7f17-7ff0-42d0-a091-08df01b607fc?downloadFrom=InvestmentHighlight-4984
https://www.vdsc.com.vn/data/api/app/file-storage/f3cb7f17-7ff0-42d0-a091-08df01b607fc?downloadFrom=InvestmentHighlight-4984
mailto:phantich@vdsc.com.vn
mailto:phantich@vdsc.com.vn
mailto:phantich@vdsc.com.vn
mailto:phantich@vdsc.com.vn
mailto:phantich@vdsc.com.vn


RECOMMENDATIONS STATISTICS

Vietnam  events Global events

(*) Change of VN-Index (calculated from Recommendation date to position closing date) is the basis for comparing recommendation effectiveness.

Date Events

31/08/2026 Portfolio rebalancing deadline for ETFs tracking MSCI Indices

03/09/2026 Publication of Vietnam Purchasing Managers' Index (PMI) for August

04/09/2026 FTSE ETF Quarterly Portfolio Review Announcement

07/09/2026 Release of Vietnam socio-economic statistical data for August

11/09/2026 VNM ETF Quarterly Portfolio Review Announcement

17/09/2026 Expiration of VN30 Index Futures for September (41I1G9000)

18/09/2026 Portfolio rebalancing deadline for FTSE ETF & VNM ETF

Date Countries Events

27/08/2026 US Initial Jobless Claims

27/08/2026 US Prelim GDP q/q

28/08/2026 US Core PCE Price Index m/m & y/y

01/09/2026 EU Final Manufacturing PMI

01/09/2026 UK Final Manufacturing PMI

01/09/2026 US ISM Manufacturing PMI

02/09/2026 US JOLTS Job Openings

03/09/2026 US Initial Jobless Claims

04/09/2026 US Nonfarm Payrolls & Unemployment Rate

09/09/2026 China CPI y/y & PPI y/y

10/09/2026 US Initial Jobless Claims

10/09/2026 US CPI m/m & CPI y/y

10/09/2026 EU ECB Interest Rate Decision

10/09/2026 EU ECB Press Conference

11/09/2026 US PPI m/m & PPI y/y

11/09/2026 US Prelim UoM Consumer Sentiment

15/09/2026 China Industrial Production y/y & Retail Sales y/y

15/09/2026 UK Claimant Count Change

16/09/2026 UK CPI y/y

16/09/2026 US Retail Sales m/m

17/09/2026 US FOMC Interest Rate Decision & Statement

17/09/2026 US FOMC Press Conference

17/09/2026 EU Final CPI y/y

17/09/2026 UK BOE Rate Decision & Monetary Policy Summary

17/09/2026 US Initial Jobless Claims

18/09/2026 UK Retail Sales m/m

21/09/2026 China Loan Prime Rate (LPR)

24/09/2026 US Initial Jobless Claims

24/09/2026 US Final GDP q/q

25/09/2026 US Core PCE Price Index m/m & y/y

Date Ticker
Current 

Price 
Entry Price 

Short -term 
Target Price 1 

Short -term 
Target Price 2 

Stop -loss Exit Price Gain/ Loss Status
Change of

VN-Index (*)

25/08 FPT 70.70 70.70 75.00 81.50 66.30 0.0% 0.1%

13/08 ACB 22.20 22.60 23.80 25.30 21.80 21.80 -3.5% Closed (18/08) -3.4%

05/08 POW 13.30 13.70 14.80 16.50 12.90 -2.9% 0.8%

04/08 VNM 62.60 59.20 63.50 67.50 56.90 5.7% 1.6%

15/07 PVS 38.00 37.70 40.30 43.00 35.90 35.90 -4.8% Closed (21/07) -4.2%

08/07 TCB 31.30 33.80 35.40 37.40 32.30 32.30 -4.4% Closed (13/07) -2.6%

02/07 BID 36.70 42.70 45.50 49.50 40.40 40.40 -5.4% Closed (13/07) -3.6%

30/06 VPB 26.40 27.00 29.00 30.80 25.40 25.40 -5.9% Closed (20/07) -6.0%

26/06 SAB 46.10 48.50 52.00 56.00 46.40 46.40 -4.3% Closed (13/07) -3.4%

26/06 GVR 32.50 32.10 35.00 38.00 30.80 30.80 -4.0% Closed (10/07) -1.9%

23/06 POW 13.30 14.30 15.20 16.80 13.40 13.40 -6.3% Closed (22/07) -10.2%

19/06 GEG 12.70 13.30 14.20 15.50 12.80 12.80 -3.8% Closed (17/07) -2.4%

Average performance (QTD) -2.9% -1.3%



RONGVIET NEWS

RONGVIET RECENT REPORT

COMPANY REPORTS Issued Date Recommend Target Price

LHG – The beginning of a new investment cycle Aug 20th 2026 Buy – 1 year 42,500

MBB – Asset quality is the key to re -rating Aug 20 th 2026 Buy – 1 year 25,100

ANV – Maintaining growth thanks to the "dual horse" of Pangaius and 

Tilapia
Jul 16th 2026 Buy – 1 year 26,000

FMC – Short-term Challenges Jul 15th 2026 Accumulate – 1 year 38,800

PHR – Trading white latex for golden pockets Jul 14th 2026 Buy – 1 year 76,000

Please find more information at https://www.vdsc.com.vn/en/research/company

https://www.vdsc.com.vn/en/research/company
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ESEARCH CENTER
DISCLAIMERS

This report is prepared in order to provide information and analysis to clients of Rong  Viet Securities only. It is and should  not be construed  as an offer to 

sell or a solicitation  of an offer to purchase any securities. No consideration  has been given  to the investment  objectives,  financial  situation or particular 

needs of any specific . The readers should  be aware that Rong  Viet Securities may have a conflict  of interest that can compromise  the objectivity  this 

research. This research is to be viewed by investors only as a source of reference when making  investments. Investors are to take full responsibility  of 

their own decisions . VDSC  shall not be liable for any loss, damages,  cost or expense  incurring  or arising  from the use or reliance, either full or partial, of 

the information in this publication .

The opinions  expressed in this research report reflect only the analyst's personal  views of the subject  securities or matters; and no part of the research 

analyst's compensation  was, is, or will be, directly or indirectly, related to the specific  recommendations  or opinions  expressed in the report.

The information  herein is compiled  by or arrived at Rong  Viet Securities from sources believed  to be reliable. We, however, do not guarantee  its accuracy  

or completeness . Opinions,  estimations  and projections  expressed in this report are deemed  valid up to the date of publication  of this report and can be 

subject  to change  without notice. 

This research report is copyrighted  by Rong  Viet Securities. All rights  reserved. Therefore, copy, reproduction,  republish  or redistribution  by any person or 

party for any purpose  is strictly prohibited  without the written permission  of VDSC . Copyright 2022 Viet Dragon Securities Corporation .

IMPORTANT  DISCLOSURES  FOR  U.S. PERSONS

This research report was prepared by Viet Dragon  Securities  Corp. (“VDSC”), a company  authorized  to engage  in securities activities in Vietnam.  VDSC  is 

not a registered broker-dealer in the United States and, therefore, is not subject  to U.S. rules regarding  the preparation of research reports and the 

independence  of research analysts.  This research report is provided  for distribution  to “major U.S. institutional  investors” in reliance on the exemption  

from registration provided  by Rule 15a-6 of the U.S. Securities Exchange  Act of 1934, as amended  (the “Exchange  Act”).

Additional  Disclosures

This research report is for distribution  only under such circumstances  as may be permitted by applicable  law.  This research report has no regard to the 

specific  investment  objectives,  financial  situation or particular  needs of any specific  recipient, even if sent only to a single  recipient.  This research report 

is not guaranteed  to be a complete  statement or summary  of any securities, markets, reports or developments  referred to in this research report.  Neither 

VDSC  nor any of its directors, officers, employees  or agents  shall have any liability, however arising, for any error, inaccuracy  or incompleteness  of fact or 

opinion  in this research report or lack of care in this research report’s preparation or publication,  or any losses or damages  which  may arise from the use 

of this research report.

VDSC  may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions,  groups,  or affiliates of 

VDSC .

Investing  in any non-U.S. securities or related financial  instruments  (including  ADRs) discussed  in this research report may present certain risks.  The 

securities of non-U.S. issuers may not be registered with, or be subject  to the regulations  of, the U.S. Securities  and Exchange  Commission .  Information 

on such non-U.S. securities or related financial  instruments  may be limited.  Foreign  companies  may not be subject  to audit and reporting  standards and 

regulatory  requirements comparable  to those in effect within the United States.

The value of any investment  or income from any securities or related financial  instruments  discussed  in this research report denominated  in a currency  

other than U.S. dollars is subject  to exchange  rate fluctuations  that may have a positive or adverse effect on the value of or income  from such securities 

or related financial instruments.

Past performance  is not necessarily a guide  to future performance  and no representation or warranty, express or implied, is made by VDSC  with respect 

to future performance.  Income from investments  may fluctuate.  The price or value of the investments  to which  this research report relates, either 

directly or indirectly, may fall or rise against  the interest of investors.  Any recommendation  or opinion  contained  in this research report may become  

outdated  as a consequence  of changes  in the environment  in which  the issuer of the securities under analysis operates, in addition  to changes  in the 

estimates and forecasts, assumptions  and valuation methodology  used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the  prior.
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DISCLAIMERS

RESEARCH  DISCLOSURES

Third  Party  Research

This is third party research. It was prepared by Rong  Viet Securities Corporation  (Rong  Viet), with headquarters  in Ho Chi Minh City, Vietnam. Rong  Viet is 

authorized  to engage  in securities activities according  to its domestic  legislation . This research is not a product  of Tellimer Markets, Inc., a U.S. registered 

broker-dealer. Rong  Viet has sole control over the contents  of this research report. Tellimer Markets, Inc. does not exercise any control over the contents  

of, or the views expressed in, research reports prepared by Rong  Viet.

Rong  Viet is not registered as a broker-dealer in the United States and, therefore, is not subject  to U.S. rules regarding  the preparation of research reports 

and the independence  of research analysts. This research report is provided  for distribution  to “major U.S. institutional  investors” and other “U.S. 

institutional  investors” in reliance on the exemption  from registration provided  by Rule 15a-6 of the U.S. Securities  Exchange  Act of 1934, as amended  

(the “Exchange  Act”).

Any U.S. recipient of this research report wishing  to effect any transaction  to buy or sell securities or related financial  instruments  based on the 

information provided  in this research report should  do so only through  Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. 

A representative of Tellimer Markets, Inc. is contactable  on +1 (212) 551 3480. Under no circumstances  should  any U.S. recipient of this research report 

effect any transaction to buy or sell securities or related financial  instruments  through  Rong  Viet. Tellimer Markets, Inc. accepts  responsibility  for the 

contents of this research report, subject  to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional  

investor.

None of the materials provided  in this report may be used, reproduced, or transmitted, in any form or by any means, electronic  or mechanical,  including  

recording  or the use of any information storage and retrieval system, without written permission  from.

Rong  Viet is the employer of the research analyst(s) responsible  for the content of this report and research analysts preparing  this report are resident 

outside the U.S. and are not associated persons of any U.S. regulated  broker-dealer. The analyst whose name appears in this research report is not 

registered or qualified as a research analyst with the Financial  Industry  Regulatory  Authority  (“FINRA”) and may not be an associated person of Tellimer 

Markets, Inc. and, therefore, may not be subject  to applicable  restrictions under FINRA Rules on communications  with a subject  company, public  

appearances  and trading  securities held by a research analyst account .

Tellimer Markets, Inc. or its affiliates has not managed  or co-managed  a public  offering of securities for the subject  company  in the past 12 months, has 

not received compensation  for investment  banking  services from the subject  company  in the past 12 months, and does not expect  to receive or intend 

to seek compensation  for investment  banking  services from the subject  company  in the next three months. Tellimer Markets, Inc. has never owned any 

class of equity  securities of the subject  company . There are no other actual, or potential, material conflicts  of interest of Tellimer Markets, Inc. at the time 

of the publication  of this report. As of the publication  of this report, Tellimer Markets, Inc. does not make a market in the subject  securities.

About  Tellimer

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP  and its subsidiaries  ("Tellimer") provide specialist  investment  banking  

services to trading  professionals in the wholesale markets. Tellimer draws together  liquidity  and matches buyers and sellers so that deals can be executed 
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