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Major stocks market 

• US stocks finished mixed on Friday as investors analyzed fresh inflation data that may impact the Federal Reserve's upcoming decisions on interest

rates. The S&P 500 lost 0.1%, and the Nasdaq slipped by 0.4%, pressured by a 2.1% drop in Nvidia shares, while the Dow Jones hit a fresh record with

a 0.3% gain. The August PCE index, the Fed's preferred inflation measure, showed a mild 0.1% increase, signaling cooling price pressures.

• European stocks closed firmly higher on Friday, as evidence of slowing inflation in the Eurozone favored the credit outlook for the bloc’s corporate

sector. Also, companies with exposure to China continued to benefit from the country’s stimulus announcements this week. The Eurozone’s Stoxx 50

added 0.7% to close at 5,068, a 4% surge on the week, and the pan-European Stoxx 600 advanced 0.5% to close at a new record high of 528, a 2.7%

jump on the week.

• The Nikkei 225 Index rallied 2.32% to close at 39,829 while the broader Topix Index gained 0.73% to 2,741 on Friday, reaching their highest levels in

two months and taking cues from a strong lead on Wall Street overnight as upbeat corporate earnings and solid economic data in the US lifted

market sentiment.

• Crude Oil decreased 3.35 USD/BBL or 4.67% since the beginning of 2024, according to trading on a contract for difference (CFD) that tracks the

benchmark market for this commodity. Historically, Crude Oil reached an all time high of 147.27 in July of 2008.

Source: Bloomberg. Shinhan Securities Vietnam

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

VN-Index 1,288             -0.23% 0.32% 11.59% Brent 72                  0.20% -8.83% -24.62% Dollar Index 101                 0.02% -0.88% -5.06%

S&P 500 Index 5,762             0.42% 2.02% 34.38% WTI 68                  0.18% -7.15% -24.78% USD/VND 24,565          0.01% 1.30% -0.85%

Dow Jones Index 42,330           0.04% 1.85% 26.33% Gasoline 194                0.05% -12.47% -20.65% EUR/USD 1                     -0.01% 0.56% 6.27%

GP 100 8,237             -1.01% -1.67% 8.27% Natural gas 3                    -0.99% 36.06% -1.19% USD/JPY 144                -0.26% 2.03% 4.07%

Nikkei 225 38,489          1.50% -0.41% 20.82% Coal 145                0.24% -0.75% -9.37% USD/CNY 7                    -0.11% 1.40% 3.98%

SHCOMP Index 3,336             8.06% 17.39% 7.27% Gold 2,637             0.08% 5.49% 44.24% USD/GPB 1                     -0.01% -1.72% -9.63%

STOXX 600 523                -0.98% -0.41% 16.14% China HRC 3,675             10.89% 13.71% -5.41% USD/KRW 1,315              -0.32% 1.80% 2.64%

KOSPI Index 2,593             -2.13% -3.03% 5.20% Steel rebar 3,327             4.16% 6.77% -8.17% USD/AUD 1                     -0.03% -1.80% -7.98%

Hang Seng 21,134           2.43% 17.48% 18.66% BDI index 2,084             -1.23% 14.88% 22.52% USD/CAD 1                     -0.02% -0.25% 1.09%

Market Commodity Currency



Close PE Change %1D
Trading volume 

(mn stocks)
Trading value

(VND bn)

VNI NDEX 1,287.94 15.84 -2.98 -0.23 635 15,047
HNX INDEX 234.91 18.72 -0.80 -0.34 57 1,067

Market data Money flow and sector rotation (VND bn)

Source: Bloomberg. Shinhan Securities Vietnam

Sector 9/30/2024 9/27/2024
20-session 

Average

Health Care 21.04      66                55                51              

Insurance 9.85       23                21                 27             

Automobiles & Parts 8.87       141              130              126            

Basic Resources 8.66       1,526           1,404           875           

Industrial Goods & Services 7.04       685             640              534           

Oil & Gas 0.87       178              176              158            

Personal & Household Goods -2.1 278             284              207           

Financial Services -9.0 1,899           2,087           1,732         

Technology -11.5 437             495              510            

Food and Beverage -15.1 840             990              914            

Utilities -15.7 149              176              191            

Real Estate -18.9 2,497          3,081           2,327        

Construction & Materials -19.1 536             663              519            

Travel & Leisure -25.4 93                125              113            

Chemicals -30.1 554             793              689           

Banks -35.1 4,539          6,988           3,322        

Retail -45.9 584             1,078           586           

Media -58.1 4                  10                 7               

%1D



Source: Fiinpro. Shinhan Securities Vietnam

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

Top net buying & selling foreign investors (VND billion)

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

Sub-sector

Proprietary 

trading       

(VND bn)

Foreign 

(VND bn)

Local 

Individual 

(VND bn)

Local 

Institutions 

(VND bn)

Real Estate 18                       (1)               6                     (5)                      

Basic Resources 6                        (324)          251                 72                     

Media -                     (2)              2                     0                       

Industrial Goods & Services 18                       (55)            24                  31                     

Health care -                     5               (4)                    (1)                      

Chemicals (5)                       10             (9)                    (1)                      

Financial Services (32)                     51             (39)                 (12)                    

Travel & Leisure (0)                       (1)               (9)                    11                      

Banks (107)                   (192)          322                (130)                  

Construction & Materials 3                        (32)            49                  (17)                    

Food and Beverage 4                        (48)            32                  15                     

Retail 32                      14             (43)                 29                     

Utilities (1)                        (14)            15                   (1)                      

Personal & Household Goods 39                      14             (66)                 52                     

Technology (6)                       45             (65)                 20                     

Automobiles & Parts (1)                        2               (4)                    1                       

Insurance (0)                       (1)               2                     (1)                      

Oil & Gas (1)                        22             (24)                 2                       

Total (33)                   (506)        440              67                  



Macro

• Preliminary statistics released by the General Department of Customs on September 26th show

that Vietnam's total import-export turnover in the first half of September 2024 (from September

1st to 15th) reached 28.55 billion USD, down 24.9% (equivalent to a decrease of 9.47 billion

USD) compared to the results in the second half of August 2024.Of this, the total import-export

turnover of enterprises with foreign direct investment (FDI) reached 366.69 billion USD, up

14.4% (equivalent to an increase of 46.17 billion USD).Specifically, in terms of exports, Vietnam's

total export turnover in the first half of September 2024 reached 14 billion USD, down 32.5%

(equivalent to a decrease of 6.73 billion USD in absolute terms) compared to the second half of

August 2024.

• Groundbreaking Ceremony for a 6,500 Billion VND Stationery Factory in Hai DuongThe Deli Hai

Duong stationery manufacturing project occupies over 21 hectares of land, with a total

investment of nearly 6,500 billion VND (equivalent to 270 million USD). The project is set to

operate until January 1st, 2073.The factory is expected to produce over 104 million stationery

products, paper and plastic household items annually; over 2.4 million personal computers,

photocopiers, document shredders, etc.; and 22.5 million rubber balls, rubber mats, etc.

• The government has just drafted a submission to the National Assembly regarding a feasibility

study report for the high-speed railway project on the North-South axis. Accordingly, the North-

South high-speed railway line will be approximately 1,545km long, running from Ngọc Hồi

station (Hanoi) to Thủ Thiêm station (Ho Chi Minh City), double-tracked, with a standard gauge

of 1,435mm, and a maximum speed of 350km/h. According to the proposal, the ticket price for

the North-South high-speed railway is expected to be around 75% of the regular airline ticket

price, and will be divided into three levels; suitable for people's ability to pay to encourage

people to access the high-speed railway service



Business news

• VGT: In the preliminary report on the 9-month business results of 2024, Vinatex estimates a
consolidated revenue of 13,036 billion VND, an increase of nearly 1% compared to the same
period last year, and a pre-tax profit of 490 billion VND, an increase of over 70%. With these
results, the Group estimates that it has achieved nearly 73% of its revenue target and over 89%
of its annual profit target.According to Vinatex Chairman Le Tien Truong, in 2024, the market
context remains full of difficulties, challenges, and instability. The only difference of 2024
compared to 2023 is that the market has become more favorable after each quarter

• DXG: On September 25th, two funds affiliated with Dragon Capital, namely KB Vietnam Focus
Balanced Fund and Samsung Vietnam Securities Master Investment Trust (Equity), reported the
purchase of 150,000 shares and 100,000 shares of DXG, respectively. In total, the two Dragon
Capital members acquired 250,000 shares of DXG, increasing the group's total ownership from
nearly 79.1 million shares (10.97% stake) to over 79.3 million shares (11% stake). Regarding
business performance, in the first six months of 2024, DXG recorded nearly 2.2 trillion VND in
net revenue, double the same period last year, and a net profit of over 64 billion VND, up 5%,
primarily due to efforts in handing over products from projects to customers.

• NVL: Novaland has just released its audited semi-annual financial report for 2024, revealing a
record high consolidated net loss of VND 7,327 billion in the first six months of 2024. This is in
stark contrast to the reported profit of VND 345 billion in the unaudited report, leading to a
significant deterioration in financial indicators. Additionally, the auditing firm has expressed
doubts about Novaland's ability to continue as a going concern, citing concerns that the group
may not be able to achieve certain planned objectives, recover the value of assets, or meet its
liabilities under normal operating conditions



Business news

• GVR: As of the end of the first 9 months of 2024, the consolidated revenue and other income

reached 16,207 billion VND (equivalent to 64.83% of the plan), the consolidated pre-tax profit

was 2,850 billion VND (equivalent to 69.44% of the plan), and the consolidated after-tax profit

was 2,386 billion VND (equivalent to 69.44% of the plan).For the whole year of 2024, it is

estimated that the consolidated revenue and other income will reach 26,307 billion VND

(equivalent to 105.23% of the plan), the consolidated pre-tax profit will be 4,450 billion VND

(equivalent to 108.43% of the plan), and the consolidated after-tax profit will be 3,746 billion

VND (equivalent to 108.99% of the plan).

• TCM: Cumulative to the end of the third quarter of 2024, Thanh Cong Textile recorded a

revenue of over 117.68 million USD and a post-tax profit estimated at approximately 9 million

USD. Regarding orders, the company has already received around 92% of its fourth-quarter

2024 revenue target and about 90% of its annual 2024 revenue target.Thanh Cong Textile's

revenue target for 2024 is 3,707 billion VND (157.7 million USD) and a post-tax profit of over

161 billion VND (6.68 million USD). Given the forecast of a more positive outlook for Vietnam's

textile exports in the last few months of 2024 due to the holiday and year-end seasons, the

company expects to fulfill its annual revenue target.

• BVS: BVS is about to distribute nearly 58 billion VND in dividends in October. In the recent

second quarter, BVS's operating revenue increased by 33% compared to the same period last

year, reaching nearly 317 billion VND. Most operations experienced growth, notably with

profits from financial assets measured at fair value through profit or loss (FVPTL) increasing by

nearly 60%, interest income from loans and receivables rising 40%, and brokerage revenue

growing 34%



Trend: Financial group accelerated

• The VN-Index closed at 1,287.94, down 2.98 points (-0.23%) with

reduced liquidity but still above the 20-day moving average. The market

saw 153 gainers and 241 decliners. Stocks contributing to the market's

gains included VPB, HPG, and MSB, while VCB, VHM, and BID

contributed to the decline. Foreign investors net sold over 505 billion

dong

• Technical view: "The VN-Index continued to consolidate within a

narrow range, following multiple unsuccessful attempts to surpass

the 1,300-point mark. Today's market movement was characterized

by a consistent decline throughout the session and decreasing

trading volume, indicating a weakening of selling pressure. The

banking sector showed signs of stagnation, providing an

opportunity for mid-cap sectors such as steel and securities to

attract capital. The VN-Index is likely to experience fluctuations

around the 1,280-point gap before a sufficiently strong driving

force propels the market beyond 1,300 points. If the index fails to

break through this previous peak again, it will likely retest the

1,240-1,250 point range

• Strategy: Investors should observe at this price range and increase

their holdings if VN-Index successfully surpasses 1,300 points with

improved liquidity.

Scenarios:

• Positive: The market is expected to break through 1,300

• Base: The market is expected to trade in 1,250-1,300 area

• Negative: The market breaks the support zone to the 1,220



Note: 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. Please see the “Compliance notice and Disclaimer" section at the end of this report for more details.

Unit: VND thousand 

Recommendation

Buying 

price

(+/- 1%)

Target Cut loss Upside Downside
Current 

price
Signals Note

POW B uy 13 15 12.4 15% -5% 13.1 Return to the uptrend

Ticker Recommendation
Buying 

price
Target Cut loss Upside Downside

Current 

price
T+ Profit/Loss Date Note

NLG Hold 40.9 44.6 39.6 9% -3% 41.55 13 1.59% 12/9/2024

PHR Hold 57.9 63.9 56.2 10% -3% 60 11 3.63% 16/9/2024

KBC Hold 27.7 32 26 16% -6% 28.2 2 1.81% 27/9/2024

01/10/2024 9:00 AM
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