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MORNING CALL

Major stock markets fell

 Wall Street dropped sharply at the first session, extending the decline from the end of last week. The pace of growth of housing 

price is slowing across the US, in addition to recent "hawkish" comments from FOMC members that have made investors more 

cautious.

 Asian and European stocks also traded in red. Japan recorded nearly 1.4 million Covid-19 infections between August 8-14th, the 

current number of new infections remains high, which could disrupt the economic recovery.

 On August 22nd, the People's Bank of China (PBoC) continued to cut interest rates, just a week after the agency unexpectedly 

lowered interest rates on some loans in the previous week.

 Crude oil struggled around the threshold of 90 USD/barrel as gas prices escalated.

0 Close %1D %1M %1Y

VN-Index 1,260                     -0.69% 5.50% -2.96%

S&P 500 Index 4,138                     -2.14% 4.45% -6.84%

Dow Jones Index 33,064                   -1.91% 3.65% -5.86%

Hang Seng 19,657                   -0.59% -4.62% -21.72%

Nikkei 225 28,512                   -0.98% 2.14% 3.70%

SHCOMP Index 3,278                     0.61% 0.24% -5.73%

STI Index 3,263                     0.49% 2.55% 5.67%

KOSPI Index 2,453                     -0.40% 2.48% -20.64%

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

Dollar Index 109.04                   0.00% 2.17% 17.30%

USD/VND 23,412.00             -0.08% -0.02% -2.49%

EUR/USD 0.99                       -0.04% -2.75% -15.38%

USD/CNY 6.85                       -0.45% -1.41% -5.35%

Brent 96.85                     0.38% -6.15% 40.87%

WTI 90.78                     0.46% -4.14% 38.30%

Natural gas 9.84                       1.60% 18.51% 149.30%

Coal 418.35                   0.50% 2.24% 149.39%

Gold 1,736.85               0.03% 0.99% -3.80%

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

Sector 8/ 22/ 2022 8/ 19/ 2022
20-sessio n 

A verage

Retail 61.37    755               468         463          

Media 11.72    7                   6              9               

Real Estate 11.67    2,863           2,564      2,472       

Financial Services 10.35    1,718           1,556      1,904       

Food and Beverage 7.05       1,325           1,238      1,296       

Health Care 2.79       34                 33           37            

Technology -2.6 200               205         208          

Construct ion & Materials -4.4 970               1,015      981          

Chemicals -7.8 521               565         693          

Industrial Goods & Services -9.7 765               847         762          

Automobiles & Parts -13.3 75                 87           108          

Ut ilit ies -13.7 265               307         345          

Oil & Gas -16.8 260               312         205          

Banks -20.9 1,881           2,378      2,154       

Basic Resources -24.9 1,083           1,443      1,412       

Personal & Household Goods -30.4 183               263         203          

Insurance -31.7 88                 129         112          

Travel & Leisure -32.1 68                 100         120          
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Close PE Difference %1D
Trading volume 

(mn stocks)
Trading value 

(VND bn)

VNI NDEX 1,260.43 13.57 -8.75 -0.69 619 14,839

HNX INDEX 294.73 17.04 -3.20 -1.08 107 2,163



Bullish

 The Government Office has just issued Notice No. 259/TB-VPCP conveying the conclusions of Deputy Prime

Minister Le Minh Khai at the meeting on medium-term public investment plan for the 2021-2025 period that have

been remained unallocated, and not been assigned details of ministries, central and local agencies.

 Vietnam's public debt dropped sharply, equivalent to just over 43% of GDP.

 Applying T+2 to transaction begins on 29/08.

MORNING CALL

Bearish

 Although pangasius exports in July still increased by 47% over the same period last year, reaching USD 186

million, but that was the lowest export level in the first 7 months of this year.

 The number of Covid cases is increasing slightly.

Source:Vietstock



MORNING CALL

Nguồn:Vietstock

Trend: USD backs to the top

• USD has once again gained parity with the Euro, and stronger than other major currencies.

• The dollar index (DXY) broke above 108, approaching a 20-year high of 109. This was boosted by comments from Federal Reserve (FED) officials

that interest rates will be increased sharply to reduce inflation. Traders are now looking forward to Fed Chairman Jerome Powell's official speech at the

annual Jackson Hole symposium this week.

Euro exchange rate Exchange rates of common currency pairs
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Bearish

 Enterprises have a high proportion of USD debt to total assets. The

mobilization of USD loans with a large proportion can cause businesses to

suffer exchange rate losses, thereby increasing financial costs and

reducing profit after tax. For example, many businesses recorded

exchange rate losses in Q2/2022 such as: Vietnam Airlines (VND 841.4

billion), Hoa Sen Group Joint Stock Company (VND 158.8 billion), PC 1

Group Joint Stock Company ( VND 72 billion), Hoa Sen Group Joint Stock

Company (VND 158.8 billion) billion VND), Minh Phu Seafood Corporation

Joint Stock Company (VND 69.1 billion), Loc Troi Group Joint Stock

Company (VND 42.3 billion)…

 Enterprises import raw materials mostly at USD, increasing the cost of

capital and input costs.

 Domestic enterprises are facing competition with imported products.

When the local currency depreciates, for example, the Euro depreciates

against the USD causing the reduce of buyers’ profit margins, then leading

to cut costs. This will certainly cause price pressure on Vietnamese

manufacturing enterprises. Moreover, low purchasing power makes

consumers limit spending, especially on non-essential goods.

Bullish

 Exporting businesses will benefit from the increase of USD/VND

exchange rate.

• However, if the USD appreciates, benefiting to export revenue

in USD, the cost of imports, transportation, logistics,

warehousing, and debt denominations in USD will also

increase. Therefore, the assessment of gain and loss will

depend on the specific situation of each business.

 Industrial park enterprises have the advantage of attracting FDI

inflows, the rental price is based on the USD dollar will also benefit.

 Businesses that are borrowing heavily in JPY will have advantage.

The reason is that this will help businesses reduce financial costs due

to the recognition of foreign exchange gains and will improve profits.

For example, ACV's financial revenue reached VND 1,906 billion,

twice as much as in Q2/ 2021 thanks to an increase in exchange rate

difference.

 In general, the appreciation of the USD still has a certain influence on input costs and output revenue of enterprises. The impact depends on which

businesses can adapt and regulate well.
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Trend: The signal of correction

• VnIndex opened the first session of the week in red

when when selling continued to dominate and

pushed the index back to 1,260 points. . MACD was

shrinking in volume and may cut down to the signal

line, giving a short-term correction signal. RSI also

dropped to 60. The bright spot is that trading volume

was not too high, showing that the selling may

decrease in the coming sessions. The nearest

support for the trend is the area of 1,240 – 1,250

points, it is likely that the index will correct and shake

around this zone.

Scenarios:

• Positive (65%): The retracement wave is likely to

continue and target the resistance area around

1,300 points. However, in the short term, we need to

be cautious because the index might need to correct

to create more gaining momentum. Therefore, only

open long positions in the correction and avoid

excitement.

• Less positive (35%): If index drops again and breaks

through 1,220 points, it means that the retracement

wave will gradually end and possibly a bull trap. At

this time, you should minimize your stock position

and stand outside to observe.



Financials: Cash flow has been returned and most of the stocks are above MA20. Many stocks created cross points

(MA20 crosses MA50 > positive signal for short-term trading). This group is likely to have a considerable impact on the

index in coming time.

 Banking: STB, MBB, CTG, BID, LPB (UPCoM: BVB, ABB). The highlight is that profits of this group continue to

grow while the stock market prices have had a big discount, however, it should be noted that bad debts of some

banks still increase.

 Securities: HCM, SSI, VND, VCI, SHS (beneficiary from applying T+2, however, should be cautious with stocks

that are highly speculative or unpromising long-term outlook)

Real estate (Residential + Industrial): FDI inflows into Vietnam is still high, FDI moving out of China remains and the

housing market recovers

 Residential: DIG, PDR, NLG, DXG, HDC

 Industrial: KBC, GVR, SZC

Construction, public investment: The disbursement of public investment capital, in addition to the reduced cost

of materials such as steel and cement will contribute to improve profit margins for this group.

 Construction: HBC, VGC

 Public investment: LCG, C4G, HHV

Power: NT2, REE, POW (electricity price and demand still increasing)

MORNING CALL



Signal Sector Stock

“Strong”

Banking
STB, MBB, CTG, BID, LPB 

UPCoM: BVB, ABB

Securities HCM, SSI, VND, VCI, SHS 

Real estate
DIG, PDR, NLG, DXG, HDC

KBC, GVR, SZC

Construction
HBC, VGC

LCG, C4G, HHV

Power NT2, REE, POW 

Watchlist

Export
VHC, ANV

TNG, VGT

Economy reopening 

(Tourism/ Aviation)

HVN, VJC

SKG, VTD

MORNING CALL
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Trading portfolio

Updated date 23/8/2022 Unit: thousand VND

Ticker
Recommendatio

n day
Buying price

(+/- 1%)
Target Cut loss Upside Current price T+ Profit/Loss Recommendation Status

CTG 9/8/2022 28.5 32 27.5 12% 28 10 -1.75% Hold Open

GVR 9/8/2022 24.6 28 23.5 14% 23.65 10 -3.86% Hold Open

HVN 10/8/2022 17.3 20 16.5 16% 17.4 9 0.58% Buy Open

BVB 10/8/2022 14 15 13.5 7% 13.5 9 -3.57% Hold Open

HPG 15/8/2022 23.8 26.5 22.4 11% 23.35 6 -1.89% Hold Open

VGI 15/8/2022 33 38 31 15% 32.9 6 -0.30% Buy Open

Position Closed

PDR 9/8/2022 53.5 60 52 12% 58.4 10 9.16% Sell 18/08/2022
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

31 1 2 3 4 5 6
PMI data (US and 

Vietnam)

Unemployment rate 

(US)

7 8 9 10 11 12 13
CPI data (US) MSCI quarterly review

PPI Data (US)

14 15 16 17 18 19 20
Deadline for submission 

of semi-annual financial 

statements

Expiration date of future 

contract

FOMC meeting

21 22 23 24 25 26 27
Ishare MSCI review US GDP Q3 FDI Data (Vietnam)

28 29 30 31 1 2 3
Vietnam macroecnomic 

data

August 2022
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