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Major stocks market

• In regular trading on Monday, the S&P 500 and Nasdaq Composite rose 0.45% and 0.62%, respectively, while the Dow finished flat. Key economic data,

including the PCE inflation, will be closely watched for insights into price pressures.

• European equity markets fell on Monday, with the STOXX 50 and the STOXX 600 down 0.3% led by a 2% loss across construction and material stocks. The

FTSE 100 index closed 0.6% higher at 7,615 on Monday, outperforming the losses in other European equity markets as investors continued to assess

expectations of looser financial conditions by the Fed against the BoE’s warnings of prolonged restrictive policy. Investors also awaited key inflation data

due on Wednesday for further insights on how high rates have been transmitted to fight price change over time.

• The Nikkei 225 Index was flat around 32,760 while the broader Topix Index fell 0.3% to 2,310 on Tuesday, with Japanese shares struggling for direction as

caution dominated sentiment ahead of the Bank of Japan’s final policy decision for this year. The BOJ is widely expected to maintain its ultra-easy

monetary policy, though investors will focus on signs the central bank could finally unwind its ultra-loose monetary settings.

• Oil prices surged by over 3% on Monday, with WTI crude futures up to $74 per barrel, as rising attacks in the Red Sea led oil companies and tanker owners

to steer clear of the region

0 Close %1D %1M %1Y

VN-Index 1,092              -0.95% -0.85% 5.15%

S&P 500 Index 4,741              0.45% 5.02% 23.06%

Dow Jones Index 37,306            0.00% 6.75% 13.32%

GP 100 7,614              0.50% 1.47% 3.44%

Nikkei 225 32,773            0.07% -2.42% 20.32%

SHCOMP Index 2,931              -0.40% -4.05% -5.67%

STOXX 600 475                  -0.27% 4.28% 11.61%

KOSPI Index 2,566              -0.10% 3.87% 9.02%

Hang Seng 16,629            -0.97% -4.73% -14.07%

Market
0 Close %1D %1M %1Y

Dollar Index 102.48            -0.08% -1.38% -2.14%

USD/VND 24,344.00      -0.10% -0.54% -2.67%

EUR/USD 1.09                -0.04% -0.18% 2.95%

USD/CNY 7.13                -0.13% 0.50% -2.12%

Brent 77.95              1.83% -3.30% -1.38%

WTI 72.52              0.07% -4.44% -3.55%

Natural gas 2.52                0.56% -14.97% -56.98%

Coal 144.75            -0.34% 17.44% -64.08%

Gold 2,027.30         0.00% 2.48% 13.40%

Currency & Commodity
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Money flow and sector rotation (VND bn)

Source: Bloomberg, Shinhan Securities Vietnam

Close PE Change %1D
Trading volume 

(mn stocks)
Trading value

(VND bn)

VNI NDEX 1,091.88 14.52 -10.42 -0.95 478 10,238

HNX INDEX 225.73 23.81 -1.29 -0.57 78 1,020

Sector 12/18/2023 12/15/2023
20-session 

Average
Trend

Automobiles & Parts 75.49    270            154            172          -             

Technology 37.72    229            166            226          -             

Media 18.80    12              10              13            -             

Banks 18.66    2,388         2,013         2,024       -             

Health Care -11.2 20              23              17            -             

Industrial Goods & Services -11.6 571            646            909          -             

Retail -13.8 419            486            495          -             

Travel & Leisure -15.4 87              103            101          -             

Personal & Household Goods -16.4 76              91              116          -             

Construction & Materials -17.3 623            753            941          -             

Chemicals -20.6 360            453            501          -             

Utilities -21.4 150            190            135          -             

Food and Beverage -28.5 1,049         1,467         1,177       -             

Oil & Gas -37.8 56              90              168          -             

Insurance -41.5 14              23              20            -             

Real Estate -44.3 1,856         3,330         3,474       -             

Financial Services -46.4 1,339         2,497         2,822       -             

Basic Resources -47.1 725            1,371         1,383       -             

%1D
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The net trading value of proprietary trading and investors by sector (VND 
billion)

Top net buying & selling of proprietary trading (VND billion)

Source: Fiinpro, Shinhan Securities Vietnam
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Top net buying & selling foreign investors (VND billion)

Sub-sector

Proprietary 

trading       

(VND bn)

Foreign 

(VND bn)

Local 

Individual 

(VND bn)

Local 

Institutions 

(VND bn)

Real Estate 49                    (31)          60                (29)                 

Basic Resources (15)                   (34)          28                5                    

Media -                   (0)            0                  0                    

Industrial Goods & Services (0)                     7             10                (16)                 

Health care 0                      (6)            5                  1                    

Chemicals 22                    (18)          (1)                 19                  

Financial Services 181                  (259)        69                191                

Travel & Leisure (1)                     8             (8)                 1                    

Banks 776                  (288)        367              (79)                 

Construction & Materials (5)                     5             17                (23)                 

Food and Beverage (2)                     (137)        155              (18)                 

Retail (2)                     (7)            30                (24)                 

Utilities (2)                     (14)          37                (22)                 

Personal & Household Goods 247                  3             (14)               11                  

Technology 523                  1             (22)               21                  

Automobiles & Parts (0)                     4             4                  (8)                   

Insurance 0                      (0)            (0)                 0                    

Oil & Gas (0)                     (4)            5                  (1)                   
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Macro

• The Vietnamese pangasius industry aims for $2 billion in exports. At a recent
conference, the Department of Fisheries forecast that catfish production in 2024
will increase by 2.8% from 2023. Global inflation is expected to be brought under
control, and consumer demand is expected to recover from the second quarter of
2024. Production in the first two quarters of 2024 is not expected to be as high as
expected. However, with the current recovery trend, the expected production of
catfish in the first and second quarters of 2024 will still meet the demand for
processing and export.. Phung Duc Tien, Deputy Minister of Agriculture and Rural
Development, who chaired the conference, said that it is projected that the area
of catfish farming in 2024 will reach 5,700 hectares, the output of commercial
catfish will reach about 1.7 million tons, and the export value is expected to reach
$2 billion. To achieve this result, it is necessary to implement key tasks such as
continuing to accelerate the implementation of projects and research tasks on the
selection of catfish traits according to market demand.

• Kim Bang I Industrial Park infrastructure investment and business project. The Kim
Bang I Industrial Park infrastructure investment and business project is being
implemented in the communes of Le Ho, Dai Cuong, and Dong Hoa, Kim Bang
district, Ha Nam province, with a land use scale of 230 hectares and a total
investment of more than VND 2,653 billion. The project's operating period is 50
years, from the date the project is approved for investment and at the same time
approved for the investor.

• Bringing the ASEAN-Japan Comprehensive Strategic Partnership to become a
symbol of international solidarity and cooperation. Prime Minister Pham Minh
Chinh stressed: "The relationship with Japan is one of the most successful
relationships in ASEAN, and at the same time, he proposed that in the context of
the world and the region are facing many "headwinds" with many unprecedented
challenges, the two sides need to strengthen cooperation, strive to bring the
ASEAN-Japan Comprehensive Strategic Partnership to become a symbol of
international solidarity and cooperation."

MORNING CALL

Business news

HCM: Ho Chi Minh City Securities Company (HSC) plans to issue new shares. In its latest

announcement, Ho Chi Minh City Securities Company (HSC, ticker HCM) has

announced plans to issue new shares. Specifically, HSC plans to offer more than 228.6

million shares to existing shareholders at a price of VND 10,000/share at a ratio of 2:1,

meaning that shareholders who own 2 shares will have the right to purchase 1 new

share. The subscription and payment period is from January 16, 2024 to February 26,

2024; the right of assignment period is from January 16, 2024 to February 22, 2024. The

total amount of funds raised is expected to be over VND 2,286 billion. HSC plans to

allocate more than 78% (equivalent to VND 1,786 billion) for margin trading activities;

the remaining nearly 22% (equivalent to VND 500 billion) will be used for proprietary

trading activities.

NVL: Novaland warns of impersonation for fraud and personal gain. In a document,

Novaland stated that in recent times, many units and individuals have taken advantage

of Novaland's reputation and project information to impersonate the company's brand

and employees, as well as its strategic consulting and brokerage partners for real estate

projects developed by Novaland. Specifically, these individuals have impersonated

Novaland's Customer Care Center and partners to send text messages and emails

reminding customers of their property payment deadlines.

HBC: Hoa Binh Construction Group sets ambitious business targets for 2024. Hoa Binh

Construction Group (HBC) has announced the resolution of its Board of Directors

approving the business plan for 2024. The target revenue is VND 10,800 billion and

after-tax profit is VND 433 billion. This is a positive signal showing the company's

optimism about the business landscape in 2024, as HBC's loss in the first 9 months of

this year exceeded VND 880 billion. If HBC can achieve these targets, it will return to

the same level of profitability as in 2019, before the construction industry was affected

by the pandemic and the sluggish real estate market.
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Business news

• TCB: Children of Techcombank, Hoa Phat, VPBank, Hyundai Thành Công chairmen: A

new generation of wealthy people on the stock market, over 20 years old with assets

of thousands of billion dong. Recently, the two children of Techcombank Chairman Ho

Hung Anh announced that they had completed the purchase of tens of millions of

shares. In particular, Ho Thuy Anh (born 2001) completed the purchase of over 67.68

million TCB shares, raising the number of TCB shares held from 104.66 million units to

172.34 million units, equivalent to 4.9% of Techcombank's charter capital. Ho Anh

Minh (born 1995) also successfully purchased more than 34.38 million TCB shares,

raising the number of shares he owns at Techcombank to 172.34 million units,

equivalent to 4.9% of the bank's charter capital. Both have a total asset of up to 5,274

billion dong, making it into the top 30 richest people on the Vietnamese stock market.

• PNJ: PNJ is excellent in the Top 10 listed companies with the best corporate

governance. With its appearance in the Top 10 Listed Companies with the Best

Corporate Governance, PNJ continues to affirm its strong internal strength, aiming for

the sustainable development of the "big brother" in the jewelry industry. This will

create momentum for PNJ to continuously improve its corporate governance work in

order to bring transparency and fairness of information to all shareholders and

investors.

• FRT: GERD treatment support product is now on the FPT Long Châu shelves. FPT Long

Châu has become one of the leading pharmaceutical retail units to distribute a product

with an improved formula that has been researched in-depth from Italy to support the

treatment of gastroesophageal reflux disease (GERD), throat - larynx (LPR) serving the

Vietnamese market.
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Trend: Sideway

• VNINDEX closed at 1,090.8 (-10.4 points, -0.95%) with low liquidity.

The market had 112 green codes and 415 red codes. The groups of

shares that contributed the most to the market's decline were VCB,

CTG, FPT, the codes that contributed to the increase were VJC STG.

Most industry groups declined, with the telecom, technology, and

retail sectors being the hardest hit. Foreign investors continued to sell

net relativelysignificantly. Retail investors bought net lightly.

• Technical analysis: The market continued to decline for most of the

session, with the closing price at the lowest level indicating that there

was almost no upward buying pressure. Currently, the market is still

trading within the 1080-1130 range from early November. It is

expected that the market will have a recovery when VNINDEX has

returned to the lower support zone of 1080. Thus, the main trend of

VNINDEX is still sideways within the range. In a negative scenario, if

VNINDEX breaks through the 1080 zone, there is a high probability

that the market will return to the 1040 point zone.

• Strategy: Investors can participate in buying when VNINDEX bounces

up from 1080 and sell at 1130

Scenario:

• Positive (60%): The market will consolidate in a narrow range of

1,080-1,130.

• Negative (40%): The market will break through the 1,080 support

level and return to the 1,040 support level.
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19/12/2023 Unit: VND thousand 

Today's watchlist

Recommendation
Buying price

(+/- 1%)
Target Cut loss Upside Downside Current price Signals

HCM Buy 30.9 34 29.9 10.0% -3.2% 31.0

Trading portfolio

Ticker Recommendation
Buying price

(+/- 1%)
Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note

BSR Sell 18.9 19.9 18.2 5% -4% 18.5 13 -2.12% 30/11/2023

MBB Hold 18.0 19.0 17.4 6% -3% 18.0 10 0.00% 05/12/2023

MWG Hold 39.9 45.2 36.0 13% -10% 39.6 10 -0.75% 05/12/2023

POW Hold 11.5 12.4 11.0 8% -5% 11.1 10 -3.48% 05/12/2023

VHC Sell 71.1 78.7 65.8 11% -7% 70.1 9 -1.41% 06/12/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

26 27 28 29 30 1 2

Core PCE Price Index m/m (USD)

Personal Income MoM OCT

_ ISM Manufacturing PMI

_ Fed Chair Powell Speech 

_ VN PMI

_ FTSE publishes its index 

constituents.

3 4 5 6 7 8 9

_ US ISM Services PMI 

NOV

_ US JOLTs Job Openings 

OCT

 China Balance of Trade NOV _ US Unemployment Rate 

NOV

_ US  Non Farm Payrolls 

NOV

_ US  Michigan Consumer 

_ Vaneck publishes its index 

constituents

 China Inflation Rate YoY 

NOV

10 11 12 13 14 15 16

CPI,Core CPI (US)  US PPI MoM NOV _ Fed Interest Rate Decision 

_ US Retail Sales MoM NOV

_ China  Industrial 

Production YoY NOV

_ Vaneck and FTSE 

restructure its index

17 18 19 20 21 22 23

 US Building Permits Prel 

NOV

US GDP Growth Rate QoQ Final Q3  _ US Personal Income MoM 

NOV

_ Core PCE Price Index 

(US) 

24 25 26 27 28 29 30

Monthly macroeconomic data release 

(Viet Nam)

December 2023
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