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Major stocks market

• In regular trading on Wednesday, the Dow fell 1.27%, the S&P 500 dropped 1.47% and the Nasdaq Composite tumbled 1.5%, with all three benchmarks posting their worst

one-day loss in months. Sales of previously owned homes in the United States went up 0.8% month-over-month to a seasonally adjusted annualized rate of 3.82 million

units in November 2023, rising for the first time in five months, and rebounding from 3.79 million in October which was the lowest level since August 2010. The US current

account deficit shrank by 7.6% to $200.3 billion in Q3 of 2023, compared with Q2's revised figure of $216.8 billion and the market consensus of a $196 billion gap. It is

equivalent to 2.9% of the current-dollar GDP

• The CAC 40 index closed 0.12% higher at 7,583 on Wednesday, as trading cooled ahead of the holidays. The Dax 40 index closed flat at 16,733 on Wednesday, in line with

a muted session for other European equities as traders continued to analyze the outlook of the European monetary policy. In London, the FTSE 100 Index gained 97 points

or 1.27 percent on Wednesday.

• The Nikkei 225 Index fell 1.4% to below 33,200 while the broader Topix Index dropped 0.9% to 2,327 on Thursday, snapping a two-day advance and tracking a late sell-off

on Wall Street overnight as investors took profits following a strong rally that brought US indices to record highs. Investors also turned cautious ahead of key US inflation

data that could influence the outlook for Federal Reserve monetary policy.

• WTI crude futures futures hit a two-week high above $75 per barrel on Wednesday, buoyed by investor focus on the Red Sea's geopolitical tension. Houthi attacks

disrupted global trade, prompting the US to launch a task force to protect commerce.

0 Close %1D %1M %1Y

VN-Index 1,101              0.41% -0.87% 8.04%

S&P 500 Index 4,698              -1.47% 3.32% 22.94%

Dow Jones Index 37,082            -1.27% 5.49% 12.88%

GP 100 7,716              1.02% 3.12% 2.91%

Nikkei 225 33,159            -1.54% -0.59% 25.66%

SHCOMP Index 2,902              -1.03% -5.41% -5.42%

STOXX 600 478                  0.19% 4.85% 10.78%

KOSPI Index 2,601              -0.52% 3.60% 11.67%

Hang Seng 16,614            0.66% -6.32% -13.29%

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

Dollar Index 102.35            -0.05% -1.17% -1.74%

USD/VND 24,342.00      0.00% -0.44% -2.54%

EUR/USD 1.10                0.07% 0.36% 3.25%

USD/CNY 7.14                -0.28% 0.40% -2.48%

Brent 79.70              0.59% -3.18% -0.36%

WTI 73.63              -0.79% -5.32% -5.95%

Natural gas 2.42                -1.06% -14.93% -54.59%

Coal 144.25            -0.69% 17.76% -63.94%

Gold 2,034.13         0.13% 1.79% 12.11%

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

Source: Bloomberg, Shinhan Securities Vietnam

Close PE Change %1D
Trading volume 

(mn stocks)
Trading value

(VND bn)

VNI NDEX 1,100.76 14.65 4.46 0.41 429 9,440

HNX INDEX 228.17 24.05 0.89 0.39 53 883

Sector 12/20/2023 12/19/2023
20-session 

Average

Retail 97.25    647            328            495          

Personal & Household Goods 71.01    137            80              115          

Travel & Leisure 66.47    142            85              103          

Industrial Goods & Services 22.81    656            534            869          

Media 13.04    6                5                13            

Insurance 12.51    11              10              19            

Automobiles & Parts 8.38      170            157            173          

Technology 8.05      138            128            221          

Financial Services 1.38      1,853         1,828         2,698       

Food and Beverage -3.8 1,032         1,072         1,210       

Oil & Gas -7.9 76              83              158          

Construction & Materials -10.0 476            528            893          

Utilities -17.0 105            127            136          

Basic Resources -25.5 790            1,060         1,345       

Health Care -27.1 24              33              19            

Real Estate -29.0 1,517         2,139         3,300       

Banks -30.3 1,447         2,077         2,044       

Chemicals -30.9 224            324            468          

%1D
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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 (66)                   (70)          83                (13)                 

Basic Resources 2                      (124)        126              (2)                   

Media -                   (0)            0                  (0)                   

Industrial Goods & Services (27)                   3             25                (28)                 

Health care 3                      (8)            6                  2                    

Chemicals (1)                     7             4                  (11)                 

Financial Services 99                    (181)        72                109                

Travel & Leisure (3)                     4             0                  (4)                   

Banks (947)                 (154)        200              (47)                 

Construction & Materials 0                      (17)          22                (5)                   

Food and Beverage (23)                   19           20                (38)                 

Retail (30)                   110         (70)               (40)                 

Utilities (3)                     (8)            35                (26)                 

Personal & Household Goods (268)                 (5)            43                (38)                 

Technology (539)                 0             37                (37)                 

Automobiles & Parts (13)                   7             (22)               15                  

Insurance (0)                     0             0                  (0)                   

Oil & Gas (0)                     3             (17)               14                  
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Macro

• Viet Nam Electricity Group (EVN) has recently sent a document to the Ministry of
Industry and Trade regarding the proposal to import wind power projects from the
Lao People's Democratic Republic to theQuảng Trị province of Vietnam. Specifically,
EVN proposes that the Ministry of Industry and Trade assess and submit to the Prime
Minister a proposal to import electricity from the Trường Sơn wind farm, and add
additional transmission lines to the plan. The purchase price of electricity from this
project is 6.95 US cents/kWh, which is equivalent to approximately 1,700 VND/kWh.
The Ministry of Industry and Trade has said that it has sent a document to relevant
ministries and localities requesting their opinions on the proposal to purchase wind
power from the Trường Sơn wind farm, with a capacity of 250 MW from Bolikhamsai
province (Laos) to Vietnam, as proposedby the VietnamElectricityGroup (EVN).

• The National Wage Council has agreed to a proposed 6% increase in minimum wages
for 2024. With 100% of votes in favor, the National Wage Council agreed on a
proposed 6% increase in minimum wages for 2024, effective from July 1, 2024, at the
same time as the civil service salary reform.... Previously, the Vietnam General
Confederation of Labor proposed the highest rate of 7.3%; employers proposed 4-
5%, and the technical department of the Council also proposed three options of 4%,
5%, and 6%. At the end of the meeting, with a majority of votes in favor, the National
Wage Council agreed on a 6% increase in minimum wages for 2024, effective from
July 1, 2024, to be recommendedto the Government.

• Japan has recently provided Vietnam with an additional loan of 41,223.7 million yen
to build the No. 1 metro line in Ho Chi Minh City, the Ben Thanh - Suoi Tien line. The
metro line is scheduled to be put into operation in 2024. ... Japan provides additional
loans of more than 41 billion yen to put the first metro line in Ho Chi Minh City into
operation in 2024. The project has four main packages using ODA loans from the
Japanese government, including three construction packages and one mechanical
and electrical package. The project is about 20 kilometers long from Ben Thanh in
District 1 to Long Binh depot in Thu Duc City. This is the first urban railway project in
Ho Chi Minh City, which began construction in 2012 and is scheduled to be put into
operation in 2024.
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Business news

DCM: Ca Mau Fertilizer and Petrochemical Joint Stock Company (DCM) has announced its key

production and business plan for 2024. According to the plan, DCM expects to produce more

than 882,000 tons of urea and 180,000 tons of NPK. The sales volume will include 749,000

tons of urea, 110,000 tons of functional fertilizer, 180,000 tons of NPK, and 248,000 tons of

self-produced fertilizer. In terms of consolidated financial plans, DCM has set a target of more

than VND 11.878 trillion in total revenue, VND 841.4 billion in pre-tax profit, and nearly VND

795 billion in after-tax profit. For the parent company, the total revenue is planned at VND

11,081 billion and after-tax profit at VND 794 billion. The planned dividend payout

ratio/registered capital is 10%. The company's decision to set a cautious profit target for 2024

is likely due to a number of factors, including the global economic slowdown, rising inflation,

and the ongoing conflict in Ukraine.

HAG: Ms. Doan Hoang Anh, daughter of Mr. Doan Nguyen Duc (Bau Duc) - Chairman of the

Board of Directors of Hoang Anh Gia Lai Joint Stock Company (HAGL – code: HAG) has just

registered to buy 1 million HAG shares through on-exchange trading. The transaction is

expected to be carried out through on-exchange trading within the period from December

25, 2023 to January 23, 2024. The purchase of 1 million HAG shares by Doan Hoang Anh, the

daughterof the company'schairman, is seen as a vote of confidence in HAG's future.

LIX: Lix Soap Joint Stock Company (mã LIX) has just announced the cancellation of the last

registration date for interim dividend payment in 2023 in cash. The reason is to review the

operating situation to ensure the optimization of cash resources for production and business

activities. Accordingly, LIX will postpone the last registration date from December 22, 2023 to

January 2, 2024 and the payment date from January 5, 2024 to January 18, 2024. The interim

dividend ratio remains at 10% (1 share receives VND 1,000). The company's decision to cancel

the interim dividend payment is likely due to a number of factors, including the company's

declining revenue and profit in the first 9 months of 2023, and the need to conserve cash for

its future operations.
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Business news

QNS: Quang Ngai Sugar Company (QNS) has reported estimated consolidated revenue of

VND 9,600 billion and pre-tax profit of VND 2,100 billion for the first 11 months of 2023, up

23% and 73% year-on-year, respectively. This is also the highest profit ever recorded by the

company. In November alone, the company, headquartered in central Vietnam, reported a

profit of VND 170 billion, down 8% from October due to a decline in profit from the soy milk

segment while the sugar segment remained flat from the previous month. Based on its

business plan for the year, QNS set a target of VND 8,400 billion in revenue and VND 1,200

billion in pre-tax profit. With the estimated results above, the company has already exceeded

its revenuetarget by 14% and its profit target by 75%, even though the year is not over yet.

FRT: FPT Retail (FRT) could see its revenue in 2024 come close to VND 40,000 billion, with

Long Chau Pharmacy accounting for around VND 22,150 billion. The report from the research

team suggests that Long Chau Pharmacy could continue to improve its revenue by around

8% from the previous quarter, thanks to the continuous increase in the number of stores and

the stable monthly revenue per store of around VND 1 billion. The retail chain maintains its

ability to open around 500 new stores per year, which means that it could add another 120

stores in the fourth quarter, primarily in tier 2 and 3 provinces. Experts expect Long Chau to

maintain its average store revenue of VND 1 billion and a gross profit margin of 21-22%,

based on the optimization of costs. The strong performance of Long Chau Pharmacy is

expectedto be a key driverof FPT Retail's profitability in 2024.

IMP: Imexpharm Pharmaceuticals Company (IMP) has recently announced a resolution from

its shareholders' meeting approving several important issues, including the waiver of a public

tender offer for shareholder SK Investment Vina III Pte Ltd. The resolution was approved by a

majority of shareholders at the meeting. The waiver will allow SK Investment Vina III Pte Ltd to

increase its stake in IMP to 69.99%, without having to make a public tender offer to other

shareholders. This is a significant development for IMP, as it will give SK Investment Vina III Pte

Ltd greater control over the company. It remains to be seen how SK Investment Vina III Pte Ltd

will use its increased stake in IMP, but it is likely that the company will look to accelerate its

growth and expansion plans.
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Trend: Sideway

• VNINDEX closed at 1,100.7 (+4.46 points, +0.41%) with low liquidity.

The market had 318 green codes and 151 red codes. The groups of

stocks that contributed the most to the market's rise were MWG, MSN,

and VNM, while the codes that contributed to the decline were TCB,

LGC, and VCB. Most sectors recovered, with retail services, oil and

gas, and insurance rising the most. Foreign investors continued to net

sell.

• Technical analysis: The market continued to recover after yesterday's

session. The 1080 area once again continued to play a role as an

important support level. Currently, the market is still trading within

the 1,080-1,130 range from the beginning of November. In which the

1,080 area plays the role of support and the 1,130 area is resistance.

Price momentum indicators have given a buy signal, specifically the

STOCH RSI indicator has cut up the signal line. The main trend of the

market is still sideways.

• Strategy: Investors can trade within the range, buy low at the 1,080

area and sell at the 1,130 resistance

Scenario:

• Positive (60%): The market will consolidate in a narrow range of

1,080-1,130.

• Negative (40%): The market will break through the 1,080 support

level and return to the 1,040 support level.
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21/12/2023 Unit: VND thousand 

Today's watchlist

Recommendation
Buying price

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

Trading portfolio

Ticker Recommendation
Buying price

(+/- 1%)
Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note

MBB Hold 18.0 19.0 17.4 6% -3% 18.2 12 0.83% 05/12/2023

MWG Hold 39.9 43.8 36.0 10% -10% 42.4 12 6.27% 05/12/2023

POW Hold 11.5 12.4 11.0 8% -5% 11.3 12 -1.74% 05/12/2023

HCM Hold 30.9 34.0 29.9 10% -3% 32.7 2 5.66% 19/12/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

26 27 28 29 30 1 2

Core PCE Price Index m/m (USD)

Personal Income MoM OCT

_ ISM Manufacturing PMI

_ Fed Chair Powell Speech 

_ VN PMI

_ FTSE publishes its index 

constituents.

3 4 5 6 7 8 9

_ US ISM Services PMI 

NOV

_ US JOLTs Job Openings 

OCT

 China Balance of Trade NOV _ US Unemployment Rate 

NOV

_ US  Non Farm Payrolls 

NOV

_ US  Michigan Consumer 

_ Vaneck publishes its index 

constituents

 China Inflation Rate YoY 

NOV

10 11 12 13 14 15 16

CPI,Core CPI (US)  US PPI MoM NOV _ Fed Interest Rate Decision 

_ US Retail Sales MoM NOV

_ China  Industrial 

Production YoY NOV

_ Vaneck and FTSE 

restructure its index

17 18 19 20 21 22 23

 US Building Permits Prel 

NOV

US GDP Growth Rate QoQ Final Q3  _ US Personal Income MoM 

NOV

_ Core PCE Price Index 

(US) 

24 25 26 27 28 29 30

Monthly macroeconomic data release 

(Viet Nam)

December 2023
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