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Major stocks market

• In regular trading on Tuesday, the Dow rose 0.68%, the S&P 500 climbed 0.59% and the Nasdaq Composite jumped 0.66%, with all 11 S&P sectors ending

higher led by energy, communication services and materials. All three benchmarks are headed for a winning month and year as US stocks surged in the

fourth quarter on growing expectations that the Federal Reserve will start cutting interest rates next year. Hopes that the central bank can engineer a soft

landing also aided sentiment.

• European equity markets showed a recovery on Tuesday, with both the EURO STOXX 50 and the STOXX 600 gaining approximately 0.5%.

• The Nikkei 225 Index jumped 1.3% to above 33,600 while the broader Topix Index climbed 0.9% to 2,355 on Wednesday, extending gains from the

previous session as the Bank of Japan left its ultra-loose monetary policy unchanged. BOJ Governor Kazuo Ueda also struck a more dovish tone than

expected in the post-meeting press conference, saying the central bank will not hesitate to take additional easing measures if necessary.

• WTI crude futures rose toward $74 per barrel on Tuesday, extending a 1.5% gain in the previous session, underpinned by fears of supply disruptions as

Houthi militants in Yemen stepped up attacks on ships in the Red Sea.

0 Close %1D %1M %1Y

VN-Index 1,096              0.40% -0.67% 7.15%

S&P 500 Index 4,768              0.59% 5.63% 24.90%

Dow Jones Index 37,558            0.68% 7.47% 14.65%

GP 100 7,638              0.31% 1.89% 3.63%

Nikkei 225 33,653            1.30% 0.79% 26.67%

SHCOMP Index 2,932              0.05% -4.43% -4.60%

STOXX 600 477                  0.36% 4.55% 12.46%

KOSPI Index 2,592              0.93% 4.06% 11.10%

Hang Seng 16,505            -0.75% -7.16% -13.56%

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

Dollar Index 102.18            0.02% -1.21% -1.71%

USD/VND 24,359.00      -0.01% -0.60% -2.57%

EUR/USD 1.10                -0.07% 0.30% 3.29%

USD/CNY 7.12                0.18% 0.68% -1.95%

Brent 79.23              1.64% -1.71% -0.71%

WTI 74.02              0.11% -4.61% -2.72%

Natural gas 2.56                2.85% -11.07% -51.88%

Coal 145.25            0.35% 17.85% -63.81%

Gold 2,039.29         -0.05% 3.09% 12.18%

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 1,096.30 14.52 4.42 0.40 502 10,588

HNX INDEX 227.27 23.96 1.54 0.68 94 1,358

Sector 12/19/2023 12/18/2023
20-session 

Average

Health Care 64.67    33              20              18            

Oil & Gas 47.46    83              56              161          

Basic Resources 46.11    1,060         725            1,360       

Financial Services 36.54    1,828         1,339         2,779       

Real Estate 15.19    2,138         1,856         3,474       

Personal & Household Goods 5.07      80              76              114          

Food and Beverage 2.26      1,072         1,049         1,187       

Travel & Leisure -2.6 85              87              100          

Industrial Goods & Services -6.4 534            571            910          

Chemicals -10.0 324            360            495          

Banks -13.0 2,077         2,388         2,064       

Construction & Materials -15.2 528            623            921          

Utilities -15.5 126            150            137          

Retail -21.7 328            419            497          

Insurance -25.9 10              14              20            

Automobiles & Parts -42.0 157            270            173          

Technology -44.2 128            229            231          

Media -57.6 5                12              13            

%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 (13)                   (21)          48                (27)                 

Basic Resources 20                    (31)          (23)               54                  

Media -                   (0)            0                  0                    

Industrial Goods & Services 14                    12           (19)               7                    

Health care -                   (8)            7                  1                    

Chemicals 2                      53           9                  (62)                 

Financial Services 1                      (76)          111              (34)                 

Travel & Leisure (4)                     5             (2)                 (3)                   

Banks 26                    (299)        115              184                

Construction & Materials (0)                     (10)          18                (8)                   

Food and Beverage (85)                   (96)          220              (124)               

Retail (0)                     16           134              (150)               

Utilities (2)                     (9)            42                (33)                 

Personal & Household Goods 0                      (3)            4                  (1)                   

Technology (1)                     (0)            41                (41)                 

Automobiles & Parts (0)                     1             5                  (6)                   

Insurance 0                      (1)            1                  0                    

Oil & Gas 1                      1             1                  (2)                   
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Macro

• According to the Asian Development Bank's (ADB) newly released Asian
Development Outlook Report, ADB forecasts Vietnam's economic growth
in 2024 at 6%. In 2023, it is forecast to grow by 5.2%, down from the
previous forecast of 5.8% (forecasted in September 2023). ADB also
forecasts that the developing economies in Asia and the Pacific will grow
by 4.9% in 2023, up from the previous forecast of 4.7% (in September
2023); and grow by 4.8% in 2024.

• At the 2024 Vietnam Economic Forum held on December 19, 2023, Ms. Bùi
Thúy Hằng, Deputy Director of the Monetary Policy Department of the
State Bank of Vietnam, said that as of December 13, 2023, credit growth
was 9.87% compared to the end of 2022. Previously, as of November 31,
2023, credit growth reached 9.15%. Thus, in just 13 days, credit increased
by VND 85,800 billion. This growth rate, although close to the two-digit
mark, is still lower than the operating guideline of 14%.

• According to data from the General Department of Customs, the total
value of exports and imports in 2023 is estimated to reach 619.36 billion
USD, down 8.2%, equivalent to a decrease of 55.56 billion USD compared
to the same period last year. Of which, exports were 322.61 billion USD,
down 5.8% (equivalent to a decrease of more than 20 billion USD); and
imports were 296.75 billion USD, down 10.7% (equivalent to a decrease of
35.55 billion USD). In 2023, the merchandise trade balance of the whole
country had a surplus of 25.86 billion USD.
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Business news

KDH: On December 12, 2023, a group of Dragon Capital-related funds sold

200,000 shares of Khang Dien Investment and Trading JSC (KDH) on the Ho Chi

Minh Stock Exchange (HOSE), reducing their ownership from 11.01% to 10.99% of

the company's charter capital. The fund that sold the 200,000 shares was

Amersham Industries Limited.

HCM: On January 3, 2024, Ho Chi Minh City Securities Company (HSC) will close

the list of shareholders for the issuance of shares to existing shareholders and the

issuance of shares to pay dividends for the second installment of 2021. The

company plans to issue 228.6 million shares to existing shareholders with a ratio

of 2:1, meaning that shareholders holding 1 share will be entitled to 1 right, and

for every 2 rights to buy, they will be able to buy 1 new share at a price of VND

10,000/share. After the issuance, the charter capital of Ho Chi Minh City Securities

Company will increase from VND 4,581 billion to over VND 7,552 billion.

CMG: Pyn Elite Fund, a foreign fund from Finland, has just purchased 200,000

shares of CMG to increase its ownership from 10.5 million shares to 10.7 million

shares, equivalent to an increase from 6.99% to 7.12% of the company's charter

capital. The transaction took place on December 11, 2023. According to the

corresponding closing price, the foreign fund from Finland spent about VND 8

billion to complete the transaction. Notably, this is the second time in 2023 that

Pyn Elite Fund has increased its ownership in CMC Technology. Previously, this

foreign fund had purchased an additional 78,000 CMG shares on March 14,

increasing its ownership to 9.1 million shares, equivalent to 6.04% of the capital.

As of this point, Pyn Elite Fund has purchased approximately 1.6 million CMG

shares.
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Business news

• VHC: On December 13, 2023, Norges Bank, a member of the Dragon Capital group,

sold 100,000 shares of Vĩnh Hoàn JSC (HoSE: VHC). The transaction took place on

the same day. After the transaction, the total number of VHC shares held by the

Dragon Capital group decreased from 9.4 million to 9.3 million, corresponding to a

reduction in ownership from 5.02% to 4.97% of the capital, officially no longer a

major shareholder at Vĩnh Hoàn. Based on the number of shares held on

September 22, which is over 11.11 million units, it is estimated that Dragon Capital

has sold a net total of about 1.83 million VHC shares in nearly 3 months.

• HHV: As a result, the 2023 business results of HHV are expected to be brighter

than the previous year. Specifically, it is expected that the revenue in 2023 will

reach 2,560 billion VND, an increase of 466 billion VND (an increase of 22%) from

2022. Net profit is expected to reach about 370 billion VND, an increase of 24%

over the same period of the previous year and exceeding the plan by about 9%.

The expected business results are better than expected thanks to the BOT projects

with vehicle traffic returning to growth after the end of the Covid pandemic,

helping the revenue from toll collection of the projects to increase compared to

2022. Construction activities also contribute a relatively large proportion to the

total revenue of the enterprise (36%) when HHV is simultaneously implementing a

series of large projects.

• HPG: The estimated sales volume in the fourth quarter of Hoa Phat Group

increased by 10%. The latest data show that the steel consumption of Hoa Phat

Group Joint Stock Company (stock code HPG - HoSE) in the fourth quarter of 2023

is maintaining a positive upward trend. In which, steel consumption in October

2023 increased by 8% from September 2023; and in November 2023, it continued

to increase by 14% from October 2023.
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Trend: Sideway

• VNINDEX closed 1,096.3 (+4.42 points, +0.4%) with liquidity

equivalent to the previous session, reaching 12,805 billion. The

market has 256 green codes and 231 red codes. The group of stocks

that contributed the most to the market's increase were HPG CTG

and TCB, the codes that contributed to the decrease were VCB VHM

and GAS. Foreign investors continued to be relatively net sellers, with

a total value of about VND 452 billion.

• Technical: The market opened down in the morning session to the

1,080 range, but recovered strongly in the afternoon session when it

closed at the session's highest level. The 1080 zone once again

continues to act as an important support level. Currently, the market

is still trading in a range of 1,080-1,130 since the beginning of

November, in which the 1,080 zone acts as support and the 1,130

zone acts as resistance. Technical indicators such as RSI and MACD

are showing decreasing signals, signaling that market risks are still

present.

• Strategy: Investors should stand aside and observe and limit new

purchases when the market is in a short-term downtrend. Investors

can consider partial disbursement when the market reaches the 1,080

area or breaks the 1,130 area and confirms a return to the uptrend.

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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20/12/2023 Unit: VND thousand 

Today's watchlist

Recommendation
Buying price

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

Trading portfolio

Ticker Recommendation
Buying price

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

MBB Hold 18.0 19.0 17.4 6% -3% 18.2 11 0.83% 05/12/2023

MWG Hold 39.9 45.2 36.0 13% -10% 40.7 11 1.88% 05/12/2023

POW Hold 11.5 12.4 11.0 8% -5% 11.2 11 -2.61% 05/12/2023

HCM Hold 30.9 34.0 29.9 10% -3% 31.5 1 1.94% 19/12/2023
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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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