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MORNING CALL

Stock markets corrected at year-end

 At the end of Wednesday's session, the Dow Jones Industrial Average fell 365.85 points or 1.1% to 32,875.71 points. The S&P 500 Index lost 1.2% to 3,783.22 as investors

worried that China's end to its Zero Covid policy could lead to an increase in infections worldwide.

 Stocks in Asia followed Wall Street's decline as investors assessed the outlook for next year. In Japan, the Nikkei 225 index fell 0.94% while South Korea's Kospi index fell 0.57%

as the country's retail sales for the third consecutive quarter.

 Japan's 10-year government bond yield hit 0.45% - the highest level in the past 7 years. Bond yields were very high YTD at 0.08%. The Fed's aggressive tightening policy to

combat high inflation sent the dollar and Treasury yields higher, putting pressure on other countries bond markets.

 Pending home sales in the US fell 4% month over month. This was the sixth consecutive month of declines and was much deeper than the market forecast of a 0.8% drop as

rising interest rates led to a sharp drop in new contract signings.

 The 10-year Australian government bond yields returned to the peak of 4% at the end of December. Due to concerns about global inflation and central banks' continued interest

rate hikes in the near term amid the backdrop, China is in the process of reopening its economy.

 WTI oil prices fell below $79 a barrel on Wednesday, as investors began to worry about demand in China as the number of infections surged in the country.

0 Close %1D %1M %1Y

VN-Index 1,016                     1.10% -1.60% -31.64%

S&P 500 Index 3,783                     -1.20% -4.56% -20.96%

Dow Jones Index 32,876                   -1.10% -2.88% -9.68%

GP 100 7,497                     0.32% -0.20% 1.03%

Nikkei 225 26,009                   -1.26% -7.20% -10.02%

SHCOMP Index 3,087                     -0.26% -1.98% -14.17%

STOXX 600 427                        -0.13% -2.25% -12.40%

KOSPI Index 2,263                     -0.79% -7.02% -24.41%

Hang Seng 19,899                   1.56% 9.31% -13.81%

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

Dollar Index 104.46                   0.27% -2.08% 8.59%

USD/VND 23,623.00             -0.08% 4.98% -3.34%

EUR/USD 1.06                       0.15% 2.88% -6.35%

USD/CNY 6.98                       -0.31% 3.22% -8.78%

Brent 83.26                     -1.27% 0.08% 5.47%

WTI 78.61                     -0.44% 0.52% 2.68%

Natural gas 4.72                       0.83% -34.71% 17.40%

Coal 402.10                   0.40% 6.09% 135.15%

Gold 1,805.84               0.08% 3.20% 0.06%

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

Close PE Difference %1D
Trading 
volume

(mn stocks)

Trading 
value    

(bn VND)

VNI NDEX 1,015.66 10.60 11.09 1.10 590 10,671

HNX INDEX 206.04 13.10 2.90 1.43 61 905
Source: Bloomberg, Sinhan Securities Vietnam

Sector 12/28/2022 12/27/2022
20-session 

Average

Health Care 27.02         22               18             18           

Travel & Leisure 9.24           67               61             90           

Banks 2.87           1,719          1,671        2,934      

Food and Beverage -4.4 625             654           959         

Oil & Gas -11.8 110             125           142         

Real Estate -14.7 1,291          1,513        2,891      

Chemicals -17.0 207             250           500         

Personal & Household Goods -18.2 70               86             127         

Retail -22.6 146             189           343         

Industrial Goods & Services -23.1 438             570           570         

Technology -24.6 54               72             103         

Utilities -24.7 98               131           185         

Financial Services -25.1 726             970           1,772      

Construction & Materials -27.2 277             381           630         

Automobiles & Parts -27.3 41               56             91           

Basic Resources -34.0 480             728           1,209      

Media -43.0 0                 1               2             

Insurance -55.9 14               31             56           

%1D



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

Top net buying & selling foreign investors (VND billion)

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

Source: Fiinpro, Shinhan Securities Vietnam

MORNING CALL

Sub-sector

Proprietary 

trading       

(VND bn)

Foreign 

(VND bn)

Local 

Individual 

(VND bn)

Local 

Institutions 

(VND bn)

Real Estate (16)                   (98)          (59)               61                  

Basic Resources (33)                   24           15                (21)                 

Media -                   (0)            0                  0                    

Industrial Goods & Services 30                    15           (232)             (25)                 

Health care 0                      3             (0)                 (0)                   

Chemicals (0)                     53           10                (5)                   

Financial Services (66)                   (4)            (27)               19                  

Travel & Leisure (7)                     14           4                  (12)                 

Banks (434)                 117         (14)               575                

Construction & Materials (2)                     7             (70)               8                    

Food and Beverage 65                    132         (18)               (105)               

Retail (7)                     12           63                1                    

Utilities (4)                     16           100              79                  

Personal & Household Goods (0)                     (1)            (49)               (0)                   

Technology (11)                   0             (620)             (4)                   

Automobiles & Parts (0)                     0             (1)                 1                    

Insurance 0                      (1)            (0)                 2                    

Oil & Gas (4)                     35           (0)                 (5)                   



Macro

Positive

• Import and export in 2022 is estimated at 732 billion USD, trade surplus for the

7th consecutive year

• Chu Lai Port invests heavily in logistics, businesses in the Central region

benefit.

• The People's Committee of Ho Chi Minh City held the ground-breaking

ceremony of the National Highway 50 construction and expansion project (Binh

Chanh district) connecting Ho Chi Minh City with Long An province, with a total

investment of nearly VND 1,500 billion.

• Proposing a support package for employees who lost their jobs in businesses

to reduce orders.

Less positive
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Business news

• It is estimated that Fubon ETF can also buy about 2.3 billion TWD (~ VND 1,700

billion) of Vietnamese shares. Thus, the net buying of Fubon can last until Q1/2023.

• DPM, DPM, Phu My Fertilizer estimates business results in 2022 with revenue of

nearly VND 20,000 billion, profit before tax of over VND 6,400 billion, up 55% and

68% respectively compared to last year, this is record results of the corporation.

However, in the fourth quarter alone, Phu My Fertilizer's revenue is about VND

5,135 billion, profit before tax is VND 1,031 billion, up 1% and down 49%

respectively compared to the fourth quarter of 2021. The profit in the fourth quarter

showed signs of going down due to the downward trend in oil prices and the low

export price of urea.

• NLG, Within one month (November 22 - December 22), Dragon Capital fund group

continuously bought a total of more than 12 million NLG shares, the ownership ratio

increased from 4.96% to 8.09% respectively.

• PVP, Ho Chi Minh City Stock Exchange recently announced its approval to list

shares of Pacific Petroleum Transport Joint Stock Company. The company officially

moved the listing from Upcom to Hose.

• VTR, Vietravel prepare to issue 6 million debt swap shares for Hung Thinh Group,

priced at 28,000 VND/share.

• DXS, Dat Xanh Services want to transfer shares of a subsidiary. If successfully

implemented, the ownership rate of Dat Xanh Services in Dat Xanh Mien Nam will

decrease from 65% to 49%.

• GMD, Gemadept have just approved the plan to offer more than 100 million shares

to existing shareholders to supplement charter capital, the offering price is 20,000

VND/share.

• DDV, exceeding 83% profit target, DAP Vinachem is about to pay cash dividend

advance.
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Trend: Threshold 1,000 points lost

• Struggling trades still dominated and the cash flow

started to diverge strongly. The index was still in green

today but the spreading momentum started to be

uneven. Besides, liquidity continued to remain low.

The sentiment near the holiday makes buying and

selling transactions also gloomier. The index

recovered but is still below MA10 and MA20 days,

showing that the trend is not clear. The right strategy is

observational. The nearest resistance is around 1,040

points while the current support is at 980 points.

Scenarios:

• Positive (50%): The index balanced and successfully

tested the area of 1,000 - 1,020 points to create a

recovery momentum to the threshold of 1,100 points,

more optimistic than towards the 1,150 point area,

corresponding to the old bottom that has been broken

before.

• Less positive (50%): The index losing the level of

1,000 might drop to test the threshold of 980 points

and lower to the area of 950 points.
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` 29/12/2022 Unit: thousand VND

Today's watchlist

Recommendation
Buying price

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

Current 

price
Signals

HVN Watch 14.15 Waiting for retest of 10-day MA, expect China to open

BID Watch 41.9 Breakout signal, playing a leading role

PVT Watch 21.6 Breakout signal, maintaining above the 10-day MA

KBC Watch 22.85 Breakout signal, watch for reaction around 10-day MA

NT2 Watch 28.75 Good reaction around the 10-day MA

SBT Watch 14.3 Good reaction around 10-day MA, world sugar price surpasses peak

FPT Watch 76.7 Accumulating sideways, waiting for breakout signal

Trading portfolio

Ticker Recommendation
Buying price

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

Current 

price
T+ Profit/Loss Date Note
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December 2022
SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

27 28 29 30 1 2 3

Fed Chair Powell Speaks
Core PCE Price Index m/m (USD)
ISM Manufacturing PMI (USD)

Non-Farm Employment 
Change (US)

4 5 6 7 8 9 10

OPEC Meetings ISM Services PMI (USD) RBA Rate Statement BOC Rate Statement Unemployment claims (US) Prelim UoM Consumer 
Sentiment (USD)
PPI m/m (USD)

11 12 13 14 15 16 17

GDP m/m (UK) CPI,Core CPI (US) CPI, Core CPI (UK) FOMC Statement
Federal Funds Rate
SNB Press Conference

Flash Services PMI (US)

18 19 20 21 22 23 24

Flash Manufacturing and 
Services PMI (UK, French, 
German)

Monetary Policy Statement 
(Japan)

CB Consumer Confidence 
(US)

Final GDP q/q GDP m/m (Canada)
Core PCE Price Index (US) 

25 26 27 28 29 30 31

Monthly macroeconomic data release 
(Viet Nam)





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.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street, 

District 3, 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 

MORNING CALL



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.

MORNING CALL


