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Major stock markets recovered slightly

The Dow closed 72 points higher on Monday, while the S&P 500 and Nasdaq 100 added 0.3% and 0.6%, respectively, after the worst weekly selloff of the year as investors

digested new economic data and reassessed the outlook for monetary policy. The US Census Bureau reported that durable goods orders fell more than expected in January as

consumers pulled back spending on big-ticket items.

European equity markets rose on Monday, after booking their worst weekly performance this year, with the DAX and the STOXX 600 adding 1.1% each. Travel and leisure

stocks led gains in the Old Continent, rising more than 2%. Among single stocks, Commerzbank advanced almost 5%, as investors cheered the come back of its shares to

Germany's blue-chip DAX index on Monday.

Pending home sales in the US unexpectedly surged 8.1% month-over-month in January of 2023, following a downwardly revised 1.1% rise in December and beating market

forecasts of a 1% gain. It is the biggest hike since June of 2020, with contract signings increasing in all four major regions.

Retail sales in Japan rose by 6.3% yoy in January 2023, topping market forecasts of 4.0% and accelerating from a 3.8% growth a month earlier. This was the 11th straight

month of increase in retail trade and the steepest pace since May 2021, as consumption strengthened further as the economy fully reopened following the removal of all pandemic

restrictions.

WTI crude futures fell more than 1% to around $75 per barrel on Monday, as lingering concerns about a recession-driven demand downturn offset prospects of tighter global

supplies. Hotter-than-expected US inflation data fanned concerns of more Federal Reserve interest rate hikes that could weigh on demand at a time when inventories continue to

rise.

0 Close %1D %1M %1Y

VN-Index 1,021                     -1.76% -8.09% -31.47%

S&P 500 Index 3,982                     0.31% -2.17% -9.18%

Dow Jones Index 32,889                   0.22% -3.20% -3.43%

GP 100 7,935                     0.72% 2.10% 6.39%

Nikkei 225 27,565                   0.52% 0.87% 3.92%

SHCOMP Index 3,258                     -0.28% 0.07% -5.90%

STOXX 600 463                        1.07% 2.07% 2.09%

KOSPI Index 2,426                     0.97% 0.04% -10.12%

Hang Seng 19,944                   -0.33% -8.69% -12.19%

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

Dollar Index 104.67                   -0.51% 2.69% 8.34%

USD/VND 23,805.00             -0.07% -1.50% -4.14%

EUR/USD 1.06                       0.01% -2.33% -5.43%

USD/CNY 6.94                       0.23% -2.30% -9.14%

Brent 82.45                     -0.85% -4.86% -15.81%

WTI 75.75                     0.09% -3.96% -20.86%

Natural gas 2.70                       -1.17% 0.56% -38.69%

Coal 196.50                   -3.79% -45.13% -17.64%

Gold 1,817.57               0.02% -5.75% -4.79%

Currency & Commodity



MORNING CALL

Money flow and sector rotation (VND bn)

Close PE Difference %1D
Trading 
volume

(mn stocks)

Trading 
value 

(VND bn)

VNI NDEX 1,021.25 13.27 -18.31 -1.76 472 7,456

HNX INDEX 203.27 17.91 -4.06 -1.96 70 944
Source: Bloomberg, Sinhan Securities Vietnam

Sector 2/27/2023 2/24/2023
20-session 

Average

Insurance 123.12       47               21             39           

Technology 80.78         91               50             73           

Basic Resources 64.19         1,185          722           1,063      

Financial Services 57.15         982             625           984         

Utilities 43.84         140             97             159         

Construction & Materials 43.73         607             422           661         

Oil & Gas 26.49         116             92             125         

Retail 25.41         219             175           247         

Real Estate 21.82         1,456          1,196        1,449      

Automobiles & Parts 21.69         83               68             81           

Industrial Goods & Services 15.81         280             242           378         

Food and Beverage 13.94 515             452           614         

Banks 11.68 1,331          1,192        1,878      

Chemicals 8.53 262             242           371         

Personal & Household Goods -1.1 86               87             95           

Health Care -12.5 21               24             14           

Media -20.7 2                 2               1             

Travel & Leisure -67.8 30               94             49           

%1D



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 58                    (203)        220              (17)                 

Basic Resources 2                      (16)          53                (37)                 

Media -                   (0)            0                  (0)                   

Industrial Goods & Services (11)                   (15)          28                (13)                 

Health care -                   (0)            (4)                 4                    

Chemicals 9                      (13)          (3)                 16                  

Financial Services 361                  (306)        109              197                

Travel & Leisure (1)                     0             1                  (1)                   

Banks 64                    (132)        27                105                

Construction & Materials 9                      18           (7)                 (11)                 

Food and Beverage 6                      (4)            14                (9)                   

Retail 22                    (7)            (16)               23                  

Utilities 1                      9             (13)               5                    

Personal & Household Goods (1)                     3             9                  (11)                 

Technology (28)                   (0)            29                (29)                 

Automobiles & Parts (0)                     (2)            4                  (2)                   

Insurance (15)                   1             7                  (7)                   

Oil & Gas (0)                     11           (20)               9                    
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Belarus can mobilize 1.5 million soldiers if martial law is declared. According to the

Belarusian constitution, the President can impose martial law in the event of a military

threat or attack, or mobilize the army in whole or in part.

Belarus is an ally of Russia and once allowed it to use its territory to attack Ukraine in

early 2022. The European Union (EU), the United States and some Western countries

imposed sanctions against Belarus for their support. support Russia in the war in

Ukraine.

Ukraine's military says Russia has doubled its warships in the Black Sea. Russia

has not commented on the Ukrainian information.

USA, Germany, Poland discuss joint exercises. The German Defense Minister

announced that Germany is in discussions with the United States and Poland to hold

joint exercises. He declined to provide further details on the discussions between the

three countries, but affirmed that the drills in neighboring Ukraine would send a

convincing message of reassurance to NATO allies and deter the President Russian

Vladimir Putin.

The Wagner Group (considered Russian mercenaries) announced complete control

of the village of Yagidne near Bakhmut.

According to Vnexpress newspaper

Ukrainian authorities accused the Russian military of conducting an ambush

using a suicide drone on the night of February 26, which included the capital Kiev

area.

Russian forces attacked Ukrainian tanks to prevent the enemy from launching a

counterattack in Vuhledar on the Eastern Front.

Deputy Chairman of the Russian Security Council Dmitry Medvedev warned that the

continued supply of weapons by the West to Ukraine risks causing a global nuclear

disaster.

According to Dantri newspaper 



Macro

Positive

• Ho Chi Minh City issued an urgent dispatch on the H5N1 pandemic after

Cambodia recorded a death.

• 16 projects with a total capital of more than 2 billion USD were approved to

invest in Hoa Binh.

Less positive

• IMF Managing Director Kristalina Georgieva urged central banks to continue

tightening monetary policy.

• Interbank interest rates are increasing again in terms, along with the

exchange rate is likely to increase when the USD recovers strongly.

• Many businesses announced late payment of interest and principal of bonds,

showing short-term money flow problems.
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Business news

• PET: Petrosetco ended 2022 with pre-tax profit of VND 213 billion and profit after tax of

VND 167.84 billion, only half of 2021, while revenue still increased slightly, reaching

VND 17,665.3 billion.

PET said that the reason for not meeting the plan was because market demand had

decreased significantly after the outbreak year, and pre-tax profit was partly affected by

revenue that did not meet expectations. However, this is clearly not the main reason.

The biggest reason leading to PET's sharp decline in 2022 profit was the large

provisioning for securities investment and finally cutting losses. Since the end of

Q4/2022, the company has restructured its investment portfolio to reduce the ratio to a

low level and the current investment value in the stock market is no longer significant.

• GEX: GELEX Corporation has just issued a notice to investors about the recent false

rumors. Accordingly, this business asserts that inaccurate and misleading information

seriously affects the image, brand, and reputation of the business, investors and

customers psychology as well as infringing upon the interests of the Company's

shareholders.

• FPT sets a business plan in 2023 with VND 52,289 billion in revenue, up 19%, and

pre-tax profit of about VND 9,055 billion, up 18% over the same period. M&A will be a

top priority for the global growth strategy.

• VGC: Viglacera will survey investment in construction material factories and industrial

parks in the Dominican Republic.

If the plan is successful, the Dominican Republic will be Viglacera's second foreign

investment destination after Cuba.

• NLG: Mr. Cao Tan Thach, Member of the Board of Directors of Nam Long, registered

to sell 900,000 shares. The transaction is expected from March 1 to March 30 to

balance personal finances.

• HTN: Hung Thinh Incons postponed the third 2021 dividend payment schedule to

2024.
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Business news

• NAB: Nam A Bank targets a profit before tax of VND 2,400 billion in 2023, up 9%

from the previous year. Bad debt ratio does not exceed 3%.

Continue to increase charter capital in 2023 by VND 2,116 billion from the issuance

of more than 211.6 million shares from equity, a rate of 25%. Charter capital was

increased from VND 8,464 billion to VND 10,580 billion.

Continue to complete the listing documents on HOSE or HNX.

It is expected to issue a maximum of VND 2,000 billion or USD 100 million of

individual convertible bonds.

• HDG: Ha Do's after-tax profit plan in 2023 is VND 1,053 billion, down nearly 24%

compared to the results in 2022. Besides, the company is planning to expand its

land fund through M&A or participating in auctions.

Ha Do's recent investor newsletter said that on January 19, the company had

finished paying off VND 210 billion of bond packages issued to the public and

currently has no outstanding bonds.

• SVC: Savico plans to 2023 with revenue increasing by 39% compared to the

previous year, to nearly VND 29.7 trillion. Meanwhile, profit after tax is expected to

decrease by 25% year-on-year, at VND 439 billion.

• BWE: Biwase has just been selected to implement the package of collection,

transportation and treatment of domestic waste of the Thuan An city in 2023. In the

context of stable revenue from clean water supply, Biwase is stepping up its

participation in waste treatment packages, many of which do not have to compete

on price.

According to the data of the Bidding Newspaper, from the beginning of 2023 until

now, Biwase has been announced to win 9 bidding packages in the public sector

with a total winning price of 590.8 billion VND.

• HNX announced that HVG will be suspended from trading from February 28, 2023.
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Trend: Test threshold of 1,000 points

• The pessimistic sentiment continued to cover the market

so the index opened a gap down at the beginning of the

session and the market gradually lost its momentum

after that when the trade skewed to the red with selling

dominated. The MACD and RSI are still sloping down,

showing strong falling momentum and weakening of

money flow. The point to note is that the MA20 trendline

is about to cut down to MA50 on the daily chart, giving

negative signal and predicting that the market may

return to the medium-term downtrend. However,

currently, the index has dropped for 5 consecutive

sessions and is near psychological level of 1,000 points

so technical retracements may appear, investors should

take advantage to lower the proportion of stocks. The

right strategy is still to stand outside and observe the

market.

Scenarios:

• Positive (40%): The index balanced above 1,040 points

and created a recovery pace to 1,080 points, more

optimistic than 1,100 points.

• Less positive (60%): The index losing the support level

of 1,040 points might drop to retest the psychological

level of 1,000 points and lower to the area of 950 points.
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` 28/2/2023 Unit: thousand VND

Today's watchlist

Recommendation
Buying price

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

Current 

price
Signals

PVS Watch Waiting to test the 20-day MA

PVD Watch Waiting to test the 20-day MA

PVC Watch Waiting to test the 20-day MA

PC1 Watch Waiting to test the 20-day MA

`

Trading portfolio

Ticker Recommendation
Buying price

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

Current 

price
T+ Profit/Loss Date Note

LTG Wait to sell 27.5 30 25.5 9% -7% 28.3 6 -5.82% 20/02/2023 Market risk

C4G Wait to sell 11.5 14 10.5 22% -9% 11.9 6 -6.96% 20/02/2023 Market risk
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

29 30 31 1 2 3 4

FOMC Statement (US)

Federal Funds Rate (US)

ISM Manufacturing PMI (US) 

OPEC-JMMC Meetings 

BOE Monetary Policy Report 

(UK)

Monetary Policy Statement (Euro)

Non-Farm Employment 

Change, 

Unemployment Rate,

ISM Services PMI (US)

5 6 7 8 9 10 11

RBA Rate Statement 

(Australia)

 GDP m/m (UK)

Prelim UoM Consumer 

Sentiment (US)

12 13 14 15 16 17 18

CPI, Core CPI (US) CPI m/m (UK)

Retail Sales m/m (US)

Derivatives contract maturity

PPI, Core PPI (US)

19 20 21 22 23 24 25

Flash Manufacturing and 

Services PMI (UK)

Flash Services and Manufacturing 

PMI (US)

CPI y/y (Canada)

FOMC Meeting Minutes (US) Prelim GDP q/q (US) Core PCE Price Index m/m 

(US)

26 27 28 1 2 3 4
Vietnam macro data

GDP m/m (Canada)

CB Consumer Confidence (US)

CPI, GDP (Australia)

February 2023
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