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Major stock markets struggled

 The Dow Jones traded around a reference on Monday, the S&P 500 and Nasdaq fell 0.4% and 1% respectively as investors temporarily dismissed the excitement over

expectations of a slower rate hike of the Fed to await a series of earnings announcements from major retailers this week. European stocks are still trading in the green, but gains

have stalled to keep an eye on new economic data.

 Industrial production in the Euro Area advanced 0.9 percent from a month earlier in September 2022, following an upwardly revised 2.0 percent growth in August and easily

beating market expectations of 0.3 percent.

 On November 11, the Central Bank of China (PBoC) and the China Banking and Insurance Regulatory Commission (CBIRC) sent a joint notice to financial institutions, outlining a

plan to ensure "stable and healthy development" of the real estate sector, according to Bloomberg. Accordingly, China expanded a financial assistance program for private

companies including real estate companies to about 250 billion yuan, a move that could help real estate developers sold more bonds and eased the company's liquidity problems.

One of the biggest policy changes in the latest announcement is to allow for a "temporary easing of restrictions" on bank lending to real estate companies.

 The price of rebar rose to more than 3,690 CNY/ton, a 7-week high and rebounded sharply from a year-low of 3,464 CNY reached on October 31, along with iron ore containing

63.5% iron for delivery Tianjin was at $93.5/mt, up more than 15% in November amid expectations of easing Covid restrictions along with efforts to support the real estate market.

 WTI crude futures fell more than 3% to below $86 per barrel on Monday, a dramatic reversal from their daily highs of almost $90 per barrel, as a stronger dollar and uncertainty

about a China reopening kept investors on edge.

0 Close %1D %1M %1Y

VN-Index 941                        -1.41% -11.38% -36.27%

S&P 500 Index 3,957                     -0.89% 10.44% -15.49%

Dow Jones Index 33,537                   -0.63% 13.17% -7.10%

GP 100 7,385                     0.92% 7.67% 0.45%

Nikkei 225 27,965                   0.01% 3.23% -6.08%

SHCOMP Index 3,083                     -0.13% 0.37% -12.73%

STOXX 600 433                        0.14% 10.62% -11.38%

KOSPI Index 2,473                     -0.08% 11.76% -17.56%

Hang Seng 17,620                   1.70% 6.22% -30.61%

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

Dollar Index 106.66                   0.35% -5.87% 12.12%

USD/VND 24,798.00             0.09% -2.75% -8.67%

EUR/USD 1.03                       -0.05% 4.89% -9.20%

USD/CNY 7.07                       0.40% 1.75% -9.70%

Brent 93.14                     -2.97% 1.65% 13.35%

WTI 85.25                     -0.72% -0.42% 5.40%

Natural gas 6.07                       2.33% -5.92% 21.01%

Coal 330.35                   1.09% -15.83% 120.23%

Gold 1,768.49               -0.16% 7.18% -5.06%

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

Close PE Difference %1D
Trading 
volume

(mn stocks)

Trading 
value 

(VND bn)

VNI NDEX 941.04 9.82 -13.49 -1.41 666 9,448

HNX INDEX 183.45 11.70 -6.36 -3.35 66 762

Sector 11/14/2022 11/11/2022
20-session 

Average

Travel & Leisure 137.06  64                27           37            

Media 118.37  6                  3             2              

Insurance 48.07    67                45           62            

Technology 36.85    126              92           103         

Personal & Household Goods 31.48    105              80           122         

Utilit ies 12.42    166              148         182         

Health Care 3.60      17                16           16            

Food and Beverage 0.63      725              721         715         

Automobiles & Parts -5.3 95                101         80            

Basic Resources -8.8 968              1,062     926         

Banks -13.1 2,156           2,481     1,990      

Real Estate -15.1 1,203           1,417     1,471      

Retail -15.7 300              356         404         

Financial Services -19.9 893              1,116     1,002      

Industrial Goods & Services -24.2 363              479         416         

Chemicals -25.3 365              489         594         

Oil & Gas -40.1 90                150         180         

Construction & Materials -43.7 294              523         454         

%1D



Macro

Positive

• On the afternoon of November 12, in Phnom Penh, Cambodia, Prime Minister

Pham Minh Chinh had a meeting with Singaporean Prime Minister Lee Hsien

Loong on the occasion of attending the 40th and 41st ASEAN Summits and other

regional summits. related high. Accordingly, the Prime Minister wants Singapore to

replicate the VSIP Industrial Park model; at the same time, Singapore businesses

integrate 4.0 technology, green and sustainable economy in investment projects in

Vietnam in the future.

• At the invitation of Prime Minister Pham Minh Chinh, German Chancellor Olaf

Scholz paid an official visit to Vietnam from November 13-14. At the talks, Prime

Minister Pham Minh Chinh assessed Prime Minister Olaf Scholz's visit is of great

significance, bringing the two countries' relations to a new stage of development,

promoting political trust, and promoting a new political framework. The strategic

partnership goes into depth, effectively, strengthens cooperation between the two

countries both bilaterally and multilaterally towards sustainable development.

Less positive

• On November 12, the Private Economic Development Research Board (Board IV)

reported to the Prime Minister a number of major barriers and challenges that

directly affect the resilience and sustainable development of enterprises and the

economy. According to Board IV, enterprises in almost all industries agree that

export and import activities in the second half of the fourth quarter and the beginning

of 2023 will face many difficulties compared to the results of the third quarter.

• The State Bank of Vietnam continues to increase the operating interest rate by 1%,

effective from October 25.

• The State Bank of Vietnam (SBV) decided to adjust the USD/VND spot exchange

rate band from±3% to ±5% from October 17.
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Business news

• In the recent approval of Power Plan VIII, the Ministry of Industry and Trade continues to

reduce the proportion of coal power and sharply increase the proportion of renewable

energy in the vision to 2050 to meet the orientation of clean development and reduce

gas emissions.

• PDR, Phat Dat Real Estate Development Joint Stock Company has just issued a written

notice of additional collateral including property ownership (including all shares and land

use rights) in the project of Ben Thanh Tourist Area – Long Hai (Tropicana project, Ba

Ria Vung Tau) with an area of 126,336.5m2. This move took place in the context of a

deep drop in PDR market price, along with the pressure of selling mortgages in the

whole market.

• DGC, Duc Giang Chemical is expected to reduce the selling price and export volume of

yellow phosphorus due to a sharp drop in electronic demand, and the Nghi Son project

is behind schedule. The company is expected to ramp up production and export of LCD

(electronic grade phosphoric acid) to Taiwan and South Korea in 2023, offsetting the

decrease in P4 exports.

• HAG, In October, the Company operated in the context that the export price of bananas

has not increased as high as expected, the pork price is lower than the previous month.

As a result, the Company recorded net revenue of VND 467 billion and profit after tax of

VND 107 billion in October.

Accumulated in the first 10 months of the year, the business recorded net revenue of

VND 3,650 billion. In which, the livestock industry reached 1,136 billion VND; The fruit

industry gained 1,927 billion VND and the supporting industry also brought in 587 billion

VND. As a result, HAG's profit after tax was VND 1,001 billion, completing 89% of the

plan set out in 2022.

---------------------------------
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Raise interest rates on margin lending

Recently, many securities companies have raised their margin lending rates in the

context of high bank interest rates.

• From November 1, Securities Joint Stock Company (SSI) has adjusted the new

interest rate applied to Margin Trading Service from 11.88%/year to 13.5%/year.

• At the beginning of October, HSC Securities Company also adjusted the lending

interest rate on the stock trading account to 14.5%/year; Saigon - Hanoi Securities

Company (SHS) increased by 1% the interest rate for margin trading and advance

at SHS to 14.5%/year. Rong Viet Securities Company (VDSC) adjusted the normal

margin product interest rate to increase from 12.41%/year to 13.5%/year.

• From November 7, VNDIRECT Securities Joint Stock Company adjusted the

interest rate for margin lending and selling advance to 13.8% a year.

• Technological and Commercial Securities Joint Stock Company (TCBS) from

November 7 also applies a one-year interest rate fee schedule of 14%.

• From November 10, Yuanta Securities Joint Stock Company will also change the

margin lending interest rate from 12%/year to 13.5%/year.

• ACB Securities Joint Stock Company (ACBS) has also announced an interest rate

adjustment for margin trading product T14 (Margin T14) from November 7, the

applicable interest rate will be increased for loans in the first 14 days, from

4.5%/year to 6%/year.

Lower margin lending ratio

In the context of the real estate market with many difficulties causing stocks to

fall deeply, securities companies have lowered the margin lending rate with this

group, which is appropriate to ensure loan safety. However, lowering the margin

will make real estate stocks even more difficult due to the pressure of mortgage

release and liquidity loss.

Under downward pressure from real estate stocks, leading to the decline in

other stocks and the spreading momentum quickly spread to the whole market.

Therefore, creating a domino effect and when the stock price of other sectors

plummeted, it also led to a decrease in the loan ratio.

 Securities companies have lowered margin lending rates in many stocks,

especially real estate. At the same time, in the last 1-2 months, securities

companies have simultaneously adjusted to increase margin interest rates

to range from 13-15%/year. The market has now increased significantly

compared to the level of 9-11% during the prosperous trading period. This

creates more pressure on the market to release mortgages in the context

that the cash flow is still unclear.
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Trend: Uncertainty

• The oversold movement at the floor price in NVL and

PDR stocks has not ended yet, leading to concerns from

other sectors. The signal to sell mortgage appeared at the

beginning of the session and quickly spread to many

industry groups. Real estate and construction continued to

have negative movements, while Export and retail groups

also unexpectedly dropped to the floor today, when

concerned about the weak demand of the economy and

the shortage of orders for customers year-end and next

year. Although there were still codes that acted as support,

helping the index narrow part of the drop and close above

940 points, however, green color was quite limited and

red still covered the market. The risk in the current trend is

still high as the unknowns in the cash flow continue to be

a big question mark. The right strategy is probably

observation.

Scenarios:

• Positive (50%): The index kept the threshold of 940 points,

corresponding to the lower edge of the short-term

downtrend channel, and created a recovery pace to the

upper edge, corresponding to the threshold of 1,020

points.

• Less positive (50%): The index continued to drop and lost

the threshold of 940 points. At this time, the risk increases

and the falling momentum can find the psychological level

of 900 points and lower than the threshold of 880 points.
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Updated date 15/11/2022 Unit: thousand VND

Today's watchlist

Recommendation
Buying price

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

Current 

price
Signals

VHC Watch Maintain above MA10, MA20 days

VNM Watch Good reaction around 20-day MA

Trading portfolio

Ticker Recommendation
Buying price

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

Current 

price
T+ Profit/Loss Date Note

BID Hold 35 38 33 9% -6% 35.9 1 2.57% 14/11/2022

POW Hold 10.3 11 9.5 7% -8% 10.6 2 1.98% 11/11/2022

CTG Hold 23.5 26 22 11% -6% 23.9 11 1.70% 31/10/2022
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November 2022
SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

30 31 1 2 3 4 5
ISM Manufacturing PMI

JOLTS Job Openings

ADP Non-Farm Employment 

Change

Monetary Policy Meeting (BoJ)

FOMC Statement

Federal Funds Rate

BOE Monetary Policy Report

ISM Services PMI (US)

Non-Farm Employment Change, 

Unemployment Rate (US)

6 7 8 9 10 11 12
Trade Balance, Unemployment 

Rate (China)

Congressional Elections (US) Crude Oil Inventories (US)

CPI, PPI y/y (China)

CPI, Core CPI (US)

Unemployment Claims

Portfolio Structure Announcement 

(MSCI)

GDP (UK)

Prelim UoM Consumer Sentiment 

(US)

Treasury Currency Report (US)

13 14 15 16 17 18 19
Announcement deadline 

reviewed Q3/2022 financial 

statements.

Monetary Policy Report 

Hearings (UK)

Monetary Policy Meeting 

(Australia)

CPI (UK)

Retail Sales (US)

Expiration of futures contract 

VN30F1M

Housing Starts (US)

Existing Home Sales (US)

20 21 22 23 24 25 26
Flash Manufacturing and 

Services PMI (UK, French, 

German)

Ishare MSCI review Flash Manufacturing and 

Services PMI (US)

FOMC Meeting Minutes Tokyo Core CPI y/y

27 28 29 30 1 2 3

CB Consumer Confidence (US)

Monthly macroeconomic data 

release

Prelim GDP q/q (US)
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