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U.S. stocks are concerned about unfavorable signals. On Thursday, the Dow and S&P 500 posted losses of
0.45% and 1.59%, respectively, marking their lowest levels in six weeks. Sentiment was further dampened by
news that former President Trump confirmed the imposition of 25% tariffs on European automobiles, along
with new levies on Mexico and Canada, set to take effect on March 4. The bearish mood was compounded by
growing economic concerns, with recent economic reports signaling potential risks ahead. The US economy
expanded an annualized 2.3% in Q4 2024, the slowest growth in three quarters, down from 3.1% in Q3 and in
line with the advance estimate. The yield on the 10-year US Treasury note fell below the yield on the 3-month
US Treasury bill in trading onFebruary 26.

The Steel sector soared, driving the market higher. VNINDEX closed at 1,307.8 (+4.84 points, +0.37%) with
higher liquidity compared to the 20-session average. Increased liquidity at the end of the session, after market
fluctuations, indicates strong buying demand. In the short-term trend, the EMA 20 at 1282 plays an important
support role for the trend. In a positive scenario, if the cash flow increases and the selling pressure is not too
strong, the market isexpectedtocontinue to rise.

Trading Strategy: The market has surpassed an important resistance level in the short term. Investors may
consider taking partial profits and holding onto the rest to let the gains run; the EMA 20 can be used as a
reference for selling points. A new buying point will be suitable when the market tests the old resistance zone
of 1,280– 1,300
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• On Thursday, the Dow and S&P 500 posted losses of 0.45% and 1.59%, respectively, marking their lowest levels in six weeks. The tech-heavy Nasdaq Composite also took a significant hit,

plunging 2.78% to its lowest point in nearly four months. Sentiment was further dampened by news that former President Trump confirmed the imposition of 25% tariffs on European

automobiles, along with new levies on Mexico and Canada, set to take effect on March 4. The bearish mood was compounded by growing economic concerns, with recent economic

reports signaling potential risks ahead. The US economy expanded an annualized 2.3% in Q4 2024, the slowest growth in three quarters, down from 3.1% in Q3 and in line with the

advance estimate. The yieldon the 10-year USTreasury note fell belowthe yield on the 3-month USTreasury bill in tradingon February26.

• The Nikkei 225 Index plunged 2.5% to around 37,300 on Friday, hitting its lowest levels in five months and mirroring losses on Wall Street overnight where Nvidia and other technology

stocks were sold off. Investors also grappled with Trump’s escalating tariffs and mounting economic concerns in the US. Trump confirmed that tariffs against Mexico and Canada will

proceed next week, while China will be slapped with an additional 10% tariff

• European stocks closed sharply lower on Thursday after US President Donald Trump announced a forthcoming 25% tariff on all imports from the European Union. The Eurozone’s STOXX

50 sank 1% to close at 5,473 while the STOXX 600 fell 0.5% from yesterday’s all time high to 557.

• WTI crude oil futures rose above$70 per barrel on Thursday, recoveringslightlyfrom a two-monthlow of $68.62 in the previous session, as supply concerns resurfaced.

Source Bloomberg. Shinhan Securities Vietnam

U.S. stocks are concerned about unfavorable signals

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

VN-Index 1,308               0.37% 3.38% 4.40% Brent 74                    2.08% -3.94% -11.49% Dollar Index 107                  -0.05% -1.09% 2.91%

S&P 500 Index 5,862              -1.59% -2.51% 15.43% WTI 70                    -0.38% -3.38% -10.45% USD/VND 25,546            -0.02% -1.82% -3.52%

Dow Jones Index 43,240            -0.45% -3.30% 10.95% Gasoline 200                 2.45% -1.56% -14.84% EUR/USD 1                      0.02% 0.37% -3.75%

GP 100 8,756              0.28% 0.95% 14.76% Natural gas 4                      -0.38% 28.75% 110.70% USD/JPY 149                  0.26% 3.86% 0.37%

Nikkei 225 37,258            -2.61% -5.85% -4.87% Coal 102                  0.00% -10.61% -20.74% USD/CNY 7                      -0.39% -0.58% -1.22%

SHCOMP Index 3,388               0.23% 4.23% 12.37% Gold 2,879              0.04% 2.87% 40.82% USD/GPB 1                      -0.05% -1.67% 0.14%

STOXX 600 557                 -0.46% 3.26% 12.64% China HRC 3,429              0.88% -0.70% -14.28% USD/KRW 1,456               -0.63% -0.11% -8.55%

KOSPI Index 2,567              -2.11% 1.95% -2.87% Steel rebar 3,256              -0.12% 0.52% -15.25% USD/AUD 2                      0.02% -0.26% 4.22%

Hang Seng 23,718             -0.29% 17.27% 43.65% BDI index 1,112                7.03% 46.12% -41.44% USD/CAD 1                      0.01% 0.73% -5.93%

Market Commodity Currency



Sector Performance Money flow and sector rotation (VND bn)

Source Bloomberg. Shinhan Securities Vietnam

The Basic Resources sector (Steel) surged at the end of the session

Close PE Change %1D
Trading volume 

(mn stocks)
Trading value 

(VND bn)

VNI NDEX 1,307.80 14.18 4.84 0.37 795 17,682
HNX INDEX 239.39 21.77 0.79 0.33 74 1,225

Market data

Sectors %1D %1M %YTD %1 YR. PER PBR Market Cap (bn VND) Sector 2/27/2025 2/26/2025 20-session Average

Retail 0.37 -3.4 -2.9 1.2 26.0 3.3 126,416.6 Basic Resources 112.58         2,635               1,240               964                  

Insurance -0.07 12.0 11.8 29.5 17.1 1.7 56,322.6 Automobiles & Parts 99.14           366                  184                  172                  

Real Estate 0.76 4.4 2.8 -8.0 14.0 1.1 703,085.4 Insurance 92.22          80                    42                    60                    

Technology -0.22 -7.2 -6.8 48.9 26.8 5.6 226,881.5 Food and Beverage 41.73           1,312                925                  911                   

Oil & Gas -0.31 7.8 12.5 8.1 23.6 2.6 68,218.8 Construction & Materials 32.76          1,186                893                  959                  

Financial Services 0.49 9.6 7.3 2.0 20.9 1.6 207,256.1 Health Care 32.19           68                    51                    66                    

Utilities -0.33 1.4 0.5 -6.2 19.2 1.9 290,888.0 Utilities 29.92          177                  136                  159                  

Travel & Leisure -0.11 0.4 -2.7 31.4 13.5 10.2 125,296.1 Oil & Gas 29.29          208                  161                   195                  

Industrial Goods & Services -0.04 5.2 4.6 8.6 13.9 1.6 151,963.7 Real Estate 20.78          2,362               1,955               1,690               

Personal & Household Goods 0.05 0.4 -2.3 8.0 14.7 1.8 60,685.1 Travel & Leisure 13.47           107                  94                    134                  

Chemicals 0.30 9.4 4.8 9.6 22.3 2.1 241,693.9 Banks 7.67            3,535               3,283               3,122               

Banks 0.40 3.6 5.3 6.3 9.2 1.5 2,230,212.8 Chemicals 3.79 783                  755                  675                  

Automobiles & Parts 0.66 6.1 4.3 -4.6 22.9 1.2 15,008.0 Technology 0.85 544                  540                  717                  

Basic Resources 2.67 6.8 5.3 -0.6 17.6 1.4 230,938.7 Industrial Goods & Services -11.1 912                  1,026               904                  

Food & Beverage 0.22 1.7 -0.2 -1.9 20.8 2.5 431,660.6 Retail -17.9 358                  436                  500                  

Media -1.27 4.2 12.4 71.1 20.5 1.7 3,351.0 Media -20.9 37                    47                    38                    

Construction & Materials 0.71 6.8 9.7 6.5 24.4 1.5 138,354.1 Personal & Household Goods -21.8 137                  176                  167                  

Health Care -0.56 -0.7 -0.7 10.9 18.3 2.2 39,837.7 Financial Services -21.9 2,685               3,437               1,924               

%1D



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

Top net buying & selling foreign investors 
(VND billion)

Domestic institutions were the main buyers

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

Source Fiinpro, Shinhan Securities Vietnam

Sub-sector
Proprietary trading       

(VND bn)
Foreign (VND bn)

Local Individual (VND 

bn)

Local Institutions (VND 

bn)

Real Estate 12                                        (52)                                      (0)                                        53                                       

Basic Resources 29                                       (56)                                      (128)                                    184                                     

Media -                                      (1)                                         1                                          (0)                                        

Industrial Goods & Services 10                                        25                                       (74)                                      49                                       

Health care -                                      (1)                                         1                                          0                                         

Chemicals 18                                        (4)                                        (34)                                      38                                       

Financial Services 28                                       (60)                                      27                                       33                                       

Travel & Leisure 0                                         (9)                                        7                                         1                                          

Banks 108                                     (423)                                    80                                       343                                     

Construction & Materials 6                                         (2)                                        33                                       (31)                                       

Food and Beverage (8)                                        (107)                                    110                                      (3)                                        

Retail (9)                                        (4)                                        (4)                                        8                                         

Utilities 0                                         (11)                                       9                                         2                                         

Personal & Household Goods -                                      10                                        0                                         (10)                                       

Technology (1)                                         9                                         32                                       (42)                                      

Automobiles & Parts 20                                       42                                       (41)                                       (0)                                        

Insurance (1)                                         (2)                                        5                                         (3)                                        

Oil & Gas (10)                                       7                                         15                                        (22)                                      

Total 202                                 (640)                               40                                   600                                 
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Livehog prices surgepast 80,000VND/kg, major livestock companies reaphugeprofits

At this price level, live hog prices have surpassed a 3-year peak and are heading towards the highest peak of 2020. The market is showing similarities to
2020, and forecasts suggest that hog prices will continue to rise even higher. Notably, large-scale livestock businesses have reported significant profits since
the fourth quarter of 2024. Among them, Dabaco Vietnam Group JSC (stock code DBC) reported a pre-tax profit of 263 billion VND – nearly 18 times
higher than the same period in 2023. For the entire year, BAF's after-tax profit exceeded 395 billion VND, nearly 8 times higher than in 2023. However,
many believethat hogpriceswill stoprisingwhenthey reachthis peak becauseany higher,consumers will switchto eatingbeefor chickenas alternatives.

Receiving goodnews, HoaSen,NamKim,andHoaPhatare all booming.Whichstock is predictedto benefit themost?

Recently, steel stocks have been on a recovery trend along with the general market trend. Most stocks such as NKG, HSG, and HPG have increased in value
by 12-15% in just under half a month. The positive development of the steel group appeared after the Ministry of Industry and Trade applied temporary
anti-dumping duties to some HRC steel products originating from China (AD20). In addition, the information that the Vietnam Steel Association (VSA) and
flat steel producers recently sent a document to the Ministry of Industry and Trade requesting consideration and early resolution of the trade defense case
for some coated steel products imported from China and Korea. The application of anti-dumping duties will help Vietnamese steel enterprises regain market
share in thecontextof fiercedomesticmarket competition

U.S.PresidentDonaldTrumpannouncedthat he wouldimposean additional10%tariffon imports from China.

Regarding the imposition of tariffs on imports, President Donald Trump emphasized, "China will face an additional 10% tariff starting from March 4." In
January, Trump also signed an executive order imposing a 10% tariff on imports from China. Therefore, since taking office as U.S. President, Trump has
imposed tariffs on Beijing twice. We assess that the trade war between the world’s major economies will become increasingly complex, and there could be
shifts in tradeflowsin the market.



• VNINDEX closed at 1,307.8 (+4.84 points, +0.37%) with higher liquidity than the 20-

session average. The market had 237 gainers and 215 losers. Market pressure appeared

but reversed to an increase thanks to steel, real estate, and securities stocks. The stocks

that contributed most strongly to the market's gain were VCB, HPG, and VHM, while

VNM, BID, and GAS contributed to the market's decline. Foreign investors were net

sellers of 639 billion VND.

• Technical Analysis: The market continues to experience stronger fluctuations as it tests

the 1300 region. Liquidity increased at the end of the session after the market

experienced fluctuations, indicating that buying demand has entered the market quite

well. In the short-term trend, the 20-day EMA at 1282 acts as a crucial support for the

trend. In a positive scenario, if the cash flow increases and selling pressure does not

form too strongly, the market is expected to continue its upward trend.

• Strategy: The market has surpassed an important resistance level in the short term.

Investors may consider taking partial profits and holding onto the rest to let the gains

run; the EMA 20 can be used as a reference for selling points. A new buying point will be

suitable when the market tests the old resistance zone of 1,280– 1,300

Scenarios:

• Positive: The market continues to climb, heading towards a new price zone.

• Base: The market is expected to retest the 1,280-1,300 area

• Negative: The market return to the 1,260 – 1,280 area and bounce up.

Trend: Upward trend



Note: All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date and may differ from actual results. This report is intended to provide information to assist investment decisions only and

should not be used or considered an offer or the solicitation of an offer to sell or to buy any securities. Stock selection and final investment decisions should be made at the client's own discretion. Please see the “Compliance notice and Disclaimer" section at the end of this

report for more details.

Unit: Thousand VND

Daily recommended stocks

Recommendation
Buying/Selling 

zone
Target Cut loss Upside Downside Current price Signals Note

DXG Buy 15.75-15.85 17.2 15.1 9% -4% 16.0 Liquidity and prices have surged strongly above the 50-day EMA, signaling a return to an uptrend after a period of consolidation.

Short-term holding portfolio

Ticker Recommendation Buying price Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note

KBC Hold 29.1 31.3 28.1 8% -3% 29.9 15 2.75% 2/7/2025

ICT Hold 13.8 14.8 13.2 7% -4% 13.7 8 -0.72% 2/18/2025

BFC Hold 41.9 45.2 41.9 8% -3% 42.7 7 1.91% 2/19/2025

MBB Hold 22.8 23.9 41.9 5% -2% 23.2 5 1.75% 2/21/2025

NT2 Hold 21.2 22.8 41.9 8% -4% 20.7 2 -2.36% 2/26/2025

28/02/2025 3:00 PM



Unit: thousand dong

No Stock
Current 

Price
Target Price

Potential buying 

area

Expected 

return (from 

current price)

Note

1 TCB 26.25 28.3 24.7 7.8%
TCB has broken out of its 1-year resistance level with strong liquidity. The corrective pullback to retest the 25 price zone will create an opportunity for new 

purchases.

2 PLX 42.95 46 39 7.1%
PLX has broken out of its 4-month consolidation zone with continuously increasing liquidity in recent sessions. A pullback to test the 39-40 range is expected to 

create a new buying opportunity.

3 TCH 17.65 18 16.3 2.0%
The stock has officially broken out of the accumulation range after the recent downtrend. Waiting for a pullback to the 16 level opens up a new buying 

opportunity

4 VCI 36.8 38.9 35.5 5.7%
The stock has officially broken out of the downtrend channel with increased liquidity. The securities sector is expected to benefit as the market breaks the 

peak.

5 TV2 36.3 40 33.5 10.2% Stocks have officially entered a bullish trend again. Positive expectations about TV2 receiving more contracts from the O Mon project are driving the stock.

Watchlist



Unit: thousand dong

Stock Buying price Target Cut loss Upside Downside Closing Price T+ Realized Profit/Loss Recommedation Date Closing Date VNINDEX

MBS 27.2 30 25.8 10% -5% 31 9 14.0% 09/12/2024 09/25/2024 2.5%

MBB 23.8 25.9 23.4 9% -2% 25.9 14 8.8% 09/10/2024 09/30/2024 2.6%

NLG 40.9 44.6 39.6 9% -3% 40.2 16 -1.7% 09/12/2024 10/04/2024 1.1%

PHR 57.9 63.9 58.2 10% 1% 58.2 15 0.5% 09/16/2024 10/07/2024 2.5%

POW 13 15 12.5 15% -4% 12.6 11 -3.1% 10/01/2024 10/16/2024 -1.0%

MBS 29.9 34.5 29.3 15% -2% 29.3 4 -2.0% 10/10/2024 10/16/2024 -0.5%

KBC 27.7 32 26.8 16% -3% 26.8 17 -3.2% 09/27/2024 10/22/2024 -1.6%

MBB 25.5 27.7 24.75 9% -3% 24.75 11 -2.9% 10/10/2024 10/25/2024 -2.6%

HAH 42.5 47.5 40.4 12% -5% 47.5 16 11.8% 10/18/2024 11/11/2024 -2.7%

VHC 73.2 80.1 72.3 9% -1% 72.3 20 -1.2% 10/22/2024 11/19/2024 -5.1%

CTD 67.2 76 64.5 13% -4% 64.5 15 -4.0% 10/28/2024 11/18/2024 -3.0%

PTB 63.5 73 61.8 14% -4% 61.8 3 -2.7% 11/14/2024 11/19/2024 -2.2%

HPG 25.85 27.8 25.85 8% 0% 27.8 9 7.5% 11/22/2024 12/05/2024 3.1%

NTP 65.9 72.9 64.3 11% -2% 64.3 4 -2.4% 12/13/2024 12/19/2024 -0.6%

MWG 60.7 66.5 59.8 10% -1% 59.8 3 -1.5% 12/16/2024 12/19/2024 -0.7%

ACB 24.8 27.3 24.8 10% 0% 24.8 20 0.0% 11/22/2024 12/20/2024 2.2%

NHA 28.1 30.8 28.1 10% 0% 28.1 26 0.0% 11/27/2024 01/02/2025 2.2%

TCM 46.2 49.1 46.2 6% 0% 46.2 31 0.0% 11/22/2024 01/06/2025 1.4%

MWG 60.7 66.2 57.85 9% -5% 57.85 2 -4.7% 01/02/2025 01/06/2025 -1.8%

SZC 41.9 45.3 40.4 8% -4% 40.4 6 -3.6% 01/06/2025 01/14/2025 -2.0%

HDG 27.5 31 26.6 13% -3% 26.6 2 -3.3% 01/20/2025 01/22/2025 -0.5%

HAH 49.05 51.9 49 6% 0% 51.9 26 5.8% 12/27/2024 02/03/2025 -1.7%

HPG 26.2 28.2 25.4 8% -3% 25.4 17 -3.1% 01/16/2025 02/10/2025 1.7%

Averag e return 12 0.39% -0.30%

History of Recommendations



SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

26 27 28 29 30 31 1

Lunar New Year Lunar New Year Lunar New Year Lunar New Year Lunar New Year Lunar New Year Lunar New Year

2 3 4 5 6 7 8

US ISM Manufacturing PMI 

JAN

US JOLTs Job Openings 

DEC

US ISM Services PMI JAN Vietnam Economic Data 

Release

_ US Non Farm Payrolls 

JAN

_ US Unemployment Rate 

JAN

9 10 11 12 13 14 15

_ US Core Inflation Rate 

MoM JAN

_ Fed Chair Powell 

Testimony

US PPI MoM JAN _ US Retail Sales MoM JAN

16 17 18 19 20 21 22

_ US Building Permits Prel 

JAN

 _ FOMC Minutes

_ Expiration of futures 

contract VN30F1M

US Existing Home Sales 

JAN

23 24 25 26 27 28 1

US GDP Growth Rate QoQ 

2nd Est Q4

US Core PCE Price Index 

MoM JAN

February 2025



SEOUL
Shinhan Securities Co,. Ltd
Shinhan Investment Tower
70. Youido-dong. Yongdungpo-gu.
Seoul. Korea 150-712
Tel : (82-2) 3772-2700. 2702
Fax : (82-2) 6671-7573

NEW YORK
Shinhan Investment America Inc,
1325 Avenue of the Americas Suite 702.
New York. NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

HONG KONG
Shinhan Investment Asia Ltd,
Unit 7705 A. Level 77
International Commerce Centre
1 Austin Road West
Kowloon. Hong Kong
Tel : (852) 3713-5333
Fax : (852) 3713-5300

INDONESIA
PT Shinhan Sekuritas Indonesia
30th Floor. IFC 2. Jl, Jend, Sudirman Kav, 
22-23. Jakarta. Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

SHANGHAI
Shinhan Investment Corp, 
Shanghai Representative Office
Room 104. Huaneng Union Mansion No,958.
Luijiazui Ring Road. PuDong. Shanghai. China
Tel : (86-21) 6888-9135/6
Fax : (86-21) 6888-9139

HO CHI MINH
Shinhan Securities Vietnam Co,. Ltd,
18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.                        
Thu Duc City. Ho Chi Minh City. Vietnam.
Tel : (84-8) 6299-8000
Fax : (84-8) 6299-4232

HA NOI
Shinhan Securities Vietnam Co,. Ltd,
Hanoi Branch
2nd Floor. Leadvisors Building. No, 41A Ly Thai To. 
Ly Thai To Ward. Hoan Kiem District. 
Hanoi. Vietnam,
Tel : (84-8) 6299-8000

Shinhan Investment Network 



Compliance Notice

• Analyst Certification: We/I hereby certify the information and material presented in this report are accurate expressions of their views, and that we/I have not received internally or

externally wrongful pressure to express such views.

• All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date and may differ from actual results.

• This report is intended to provide information to assist investment decisions only and should not be used or considered an offer or the solicitation of an offer to sell or to buy any

securities. Stock selection and final investment decisions should be made at the client's own discretion.

• This report is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Disclaimers

• This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an organization

licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this research report and marketing materials is/are licensed and

regulated by the State Securities Commission of Vietnam in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or

altered in any way without the consent of Shinhan Securities Vietnam Ltd.

• This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to purchase or sell any

securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide individually tailored investment advice. This

research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular

securities, financial instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing materials may not

be suitable for all investors. The recipient of this research report and marketing materials must make their own independent decisions regarding any securities or financial instruments

mentioned herein and investors should seek the advice of a financial adviser. Shinhan Securities Vietnam Ltd. does not undertake that investors will obtain any profits, nor will it share

with investors any investment profits. Shinhan Securities Vietnam Ltd.., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all

responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its contents or otherwise arising in

connection therewith. Information and opinions contained herein are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or

Shinhan Securities Vietnam Ltd. The final investment decision is based on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal

dispute related to investment decisions.

• Copyright ⓒ 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of Shinhan Securities

Vietnam Ltd.


