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Major stocks market

• In regular trading on Wednesday, the Dow rose 0.3% and the Nasdaq Composite edged up 0.16%. The S&P 500 also gained 0.14%, inching closer to record levels.

Expectations that the Federal Reserve will cut interest rates next year continued to drive equities higher

• European stock markets trimmed earlier gains but managed to close above the flatline on Wednesday, the first trading day of the week, amid continued support

that the macroeconomic backdrop is suitable for key central banks to start curing interest rates next year. Both the Stoxx 50 and 600 indices edged above the

flatline to 4,527 and 428, respectively, and remained above their respective multi-year highs from earlier in December.

• The Nikkei 225 Index fell 0.7% to below 33,500 while the broader Topix Index lost 0.4% to 2,356 on Thursday, giving back some gains from the previous session as

investors took some profits off the table after what has been a strong year for stocks. The Nikkei has rallied about 28% so far in 2023, while the Topix is up around

25%. Industrial production in Japan declined by 0.9% month-over-month in November 2023, shifting from a final 1.3% growth in the prior month but coming less

than market estimates of a 1.6% fall, preliminary data showed. Retail sales in Japan rose 5.3% year-on-year in November 2023, accelerating for the first time in

three months following a downwardly revised 4.1% gain in October and exceeding market forecasts for a 5% growth.

• WTI crude futures fell toward $74 per barrel on Wednesday, giving back some gains from the previous session as major shipping firms began returning to the Red

Sea despite continued attacks and geopolitical uncertainties in the Middle East.

0 Close %1D %1M %1Y

VN-Index 1,122              -0.02% 2.42% 10.47%

S&P 500 Index 4,782              0.14% 5.08% 24.87%

Dow Jones Index 37,657            0.30% 6.57% 13.28%

GP 100 7,725              0.36% 3.62% 3.04%

Nikkei 225 33,518            -0.48% 0.33% 27.25%

SHCOMP Index 2,915              0.54% -4.08% -5.60%

STOXX 600 479                  0.21% 4.72% 11.97%

KOSPI Index 2,623              0.38% 4.03% 15.04%

Hang Seng 16,625            1.74% -4.20% -16.45%

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

Dollar Index 100.82            -0.17% -1.88% -3.49%

USD/VND 24,353.00      -0.18% -0.45% -3.07%

EUR/USD 1.11                0.10% 1.12% 4.75%

USD/CNY 7.14                0.00% 0.14% -2.56%

Brent 79.86              0.26% -2.23% -4.08%

WTI 74.31              0.27% -2.75% -5.89%

Natural gas 2.46                1.07% -8.98% -47.70%

Coal 146.00            0.34% 14.51% -63.55%

Gold 2,082.03         0.22% 2.01% 15.39%

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 1,121.99 14.93 -0.26 -0.02 524 12,128

HNX INDEX 230.60 24.31 -0.66 -0.29 67 1,167

Sector 12/27/2023 12/26/2023
20-session 

Average

Automobiles & Parts 52.64    211            138            188          

Travel & Leisure 45.76    190            130            108          

Utilities 34.10    179            133            141          

Financial Services 18.65    2,366         1,994         2,497       

Media 17.95    21              18              13            

Food and Beverage 5.37      1,251         1,187         1,242       

Retail 0.94      406            402            491          

Banks -3.3 1,540         1,592         2,000       

Industrial Goods & Services -3.4 979            1,013         864          

Insurance -5.9 14              15              18            

Health Care -6.8 19              21              20            

Real Estate -7.4 2,284         2,467         2,950       

Oil & Gas -11.1 73              82              127          

Personal & Household Goods -14.3 166            194            139          

Basic Resources -18.4 1,148         1,406         1,302       

Chemicals -28.3 411            573            443          

Construction & Materials -38.6 715            1,164         847          

Technology -53.2 166            355            227          

%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 44                    1             (4,007)          4,006             

Basic Resources 22                    13           (71)               58                  

Media -                   2             (2)                 0                    

Industrial Goods & Services (40)                   (24)          88                (64)                 

Health care -                   1             (1)                 (1)                   

Chemicals 2                      19           2                  (21)                 

Financial Services 35                    42           (36)               (6)                   

Travel & Leisure 4                      (6)            (4)                 10                  

Banks 259                  47           (315)             268                

Construction & Materials (5)                     13           (16)               3                    

Food and Beverage 48                    (3)            (65)               67                  

Retail 1                      2             (63)               61                  

Utilities 1                      (16)          (64)               80                  

Personal & Household Goods (1)                     (3)            (28)               31                  

Technology 4                      4             (13)               9                    

Automobiles & Parts -                   11           (18)               7                    

Insurance 1                      2             (5)                 2                    

Oil & Gas 1                      8             (11)               2                    
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Macro

• The impact of a 10% increase in the minimum container handling price at
Vietnamese ports on shipping companies. On December 25, the Ministry
of Transport signed Circular 39/2023/TT-BGTVT regulating the price
framework for container handling and other services at Vietnamese ports.
This circular has been long awaited by all businesses and investors in the
industry, with the key point being that the minimum price for handling
services has been increased by 10% in all port segments (including river
ports and deep-water ports) compared to the previous framework
(specified in Circular 54/2018/TT-BGTVT), effective from February 15,
2024.

• Five solar power projects of Xuân Thiện Group found to have committed
violations. On December 25, 2023, the Government Inspectorate issued a
Conclusion Report on the inspection of compliance with policies and laws
in the management, implementation of planning, and investment in the
construction of power projects under the VII Power Plan and the VII
Power Plan Adjustment. Notably, in this conclusion, the Government
Inspectorate pointed out many violations related to the series of solar
power projects of XuânThiện Joint Stock Company (XuânThiệnGroup).

• Vietnam's trade surplus with the EU-US market reaches 125 billion USD. In
2023, the trade in goods between Vietnam and the European and
American markets decreased by 9.5% compared to 2022. However,
Vietnam still exported surplus to this region by about 125 billion USD.
According to statistics from the European-American Market Department
of the Ministry of Industry and Trade, the total turnover of import and
export of goods between Vietnam and the European and American
market in 2023 is expected to reach about 208 billion USD, down about
9.5% compared to 2022.
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Business news

LDG: LDG Investments suddenly cancels the plan to issue ESOP at 0 dong. The reason

is that the LDG stock price is low and is affected by a number of objective factors, so

the issuance of ESOP 2023 is not appropriate for the current situation. In the latest

announcement, LDG Investment Joint Stock Company (stock code: LDG) has

approved the cancellation of the plan to issue more than 12.8 million shares under the

employee stock option program (ESOP).

QNS: On January 11, 2024, Quang Ngai Sugar Joint Stock Company (stock code: QNS)

will close the list of shareholders to receive interim dividends for the 2nd/2023 period

in cash at a rate of 10%, corresponding to each shareholder owning 1 share will

receive 1,000 dong. With nearly 357 million shares in circulation, it is estimated that

QNS needs to pay nearly 3,600 billion dong to shareholders, the expected payment

date is January 24, 2024. Previously, QNS had paid interim dividends for the 1st/2023

period for shareholders at a rate of 10% in cash. Thus, completing the second interim

payment, the total dividend ratio for 2023, the company has paid to shareholders is

20% in cash, exceeding the minimum of 15% as planned at the beginning of the year.

HSG: HSG shares are allowed to trade margin again from December 26, 2023. On

December 26, 2023, the Ho Chi Minh City Stock Exchange (HOSE) issued Document

No. 2049/TB-SGDHCM announcing that the HSG stock code of Hoa Sen Group Joint

Stock Company has been removed from the list of securities not qualified for margin

trading. Thus, investors will be able to use margin provided by securities companies to

buy HSG shares again. According to the audited consolidated financial statements for

the period 2022 - 2023 recently announced, HSG's consolidated revenue reached

31,650 billion dong, HSG's consolidated net profit reached 30 billion dong, increased

1.7 billion dong equivalent to 5.96% compared to the consolidated financial

statements independently prepared (28.3 billion dong).
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Business news

FRT: MBS reports that Long Chau has achieved a quarterly growth rate of 23.4%, far

outpacing its peers and is the most efficient operating model among retail pharmacy

chains. MBS Securities has just released a 2024 investment strategy report, which updates

the business performance of the pharmaceutical retail industry. Notably, MBS said that

Long Chau was the only profitable company with a remarkable growth rate in 2023.

According to MBS, the size of the Vietnamese pharmaceutical market was estimated at 6-

7 billion USD in 2022, with more than 70% of revenue coming from the ETC channel.

Excluding ETC channel revenue, there are currently about 60,000 pharmacies competing

in the pharmaceutical retail market with a scale of nearly 2 billion USD. Of these, only

more than 2,400 stores sell under a modern chain model (about 4% of the total number of

pharmacies).

HBC: Hoa Binh Construction to be the general contractor for a nearly 4,000 billion VND

social housing project by Thai - Holding. The social housing complex includes 10 blocks of

15-storey apartment buildings with about 4,456 apartments. The commercial housing

complex is 7 storeys high with 163 apartments. The Vice Chairman of Hai Phong City

assessed that this is the first social housing project implemented according to the

resolution of the People's Council of the city, "of great significance".

NO1: The stock price of Tap doan 911, which is listed on the HOSE stock exchange with the

ticker symbol NO1, has increased by 36% in the past two months of trading. The stock

price has risen from VND 8,200 to VND 11,350 per share.
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Trend: Sideway

• VNINDEX closes at 1,121.9 (-0.26 points, -0.02%) with low

liquidity. The market had 219 green and 250 red stocks. The

groups of stocks that contributed the most to the market's rise

were MSN, TPB, and BCM. On the other hand, the groups of

stocks that contributed to the market's decline were LGC, VNM,

and SAB. The groups of industries that rose and fell had strong

divergence. Foreign investors turned to net buying for the first

time in over a month after selling net for over a month.

• Technical analysis: The market shows signs of stalling as it

approaches 1,130. The trend has not changed much in over a

month, as VNINDEX has been trading in the range of 1,080-

1,130. The STOCH RSI indicator has entered the overbought

zone, indicating that the market still needs a few sessions of

adjustment and accumulation to break through 1,130.

• Investment strategy: Investors need to be patient and wait for

the market to break through the 1,130 zone to confirm the trend

and increase their investment allocation.

• 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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28/12/2023 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% 18.5 17 2.50% 05/12/2023

MWG Hold 39.9 43.8 36.0 10% -10% 42.7 17 7.02% 05/12/2023

HCM Hold 30.9 34.0 29.9 10% -3% 32.8 7 5.99% 19/12/2023

TV2 Hold 38.2 43.2 36.6 13% -4% 38.3 2 0.26% 26/12/2023

KBC Hold 31.7 35.1 30.1 11% -5% 31.7 2 0.00% 26/12/2023
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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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