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Major stocks market 

• On Thursday, the Dow Jones Industrial Average rose 0.97%, the S&P 500 gained 1.25%, and the Nasdaq Composite added 1.3%. This came

despite data showing that initial jobless claims rose for the second straight week to a two-month high, while labor costs slowed and layoffs

surged.

• European stocks fell on Thursday, with the STOXX 50 index down 0.1% and the STOXX 600 off 0.5%. Investors were digesting the latest

inflation data from the euro zone and the Bank of England's latest monetary policy report.

• The Nikkei 225 index rose 0.5% to above 36,100, while the broader Topix index added 0.1% to 2,535 on Friday. This recouped some of the

previous session's losses and tracked a Wall Street rebound.

• The Shanghai Composite index fell 0.64% to close at 2,771, while the CSI300 index of the largest listed companies in Shanghai and Shenzhen

ended up 0.34% at 8,240 in mixed trading on Thursday. Investors were reacting to better-than-expected Chinese factory activity data for

January, which showed the sector grew for the third straight month in January, reversing a contraction in the previous month.

• Oil futures reversed earlier gains to fall nearly 3% to below $74 per barrel on Thursday as traders closely watched ceasefire brokerage efforts in

the Israel-Hamas conflict. There was some optimism that a deal could be reached.

Source: Bloomberg. Shinhan Securities Vietnam

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

VN-Index 1,173              -0.04% 1.55% 8.86% Brent 78                  0.34% -1.49% -2.94% Dollar Index 104.13           0.20% 1.67% 1.18%

S&P 500 Index 4,959             1.07% 5.56% 19.88% WTI 72                  0.21% -1.87% -1.31% USD/VND 24,360          -0.03% 0.09% -3.64%

Dow Jones Index 38,654          0.35% 3.17% 13.94% Gasoline 215                0.03% 2.02% -7.45% EUR/USD 1.08               -0.10% -1.52% 0.48%

GP 100 7,616             -0.09% -0.96% -3.62% Natural gas 2                    1.25% -27.24% -12.66% USD/JPY 149                -0.15% -2.67% -10.73%

Nikkei 225 36,289          0.36% 8.72% 31.91% Coal 117                 0.65% -8.61% -52.28% USD/CNY 7.19               -0.18% -0.70% -6.43%

SHCOMP Index 2,730             -1.46% -6.79% -16.34% Gold 2,036             -0.16% -0.44% 9.05% USD/GPB 0.79               0.19% 0.89% -4.66%

STOXX 600 484                0.01% 1.58% 5.03% China HRC 4,045             -0.25% -1.03% -3.09% USD/KRW 1,338             -1.15% -1.66% -6.33%

KOSPI Index 2,573             -1.62% -0.20% 3.73% Steel rebar 3,719             -0.61% -7.79% -7.83% USD/AUD 1.54               0.23% 3.32% 5.95%

Hang Seng 15,534           -0.21% -6.06% -28.29% BDI index 1,407             1.37% -33.32% 126.57% USD/CAD 1.35               -0.12% -0.86% -0.24%

Market Commodity Currency



Close PE Change %1D
Trading volume 

(mn stocks)
Trading value

(VND bn)

VNI NDEX 1,172.55 15.10 -0.47 -0.04 732 17,450
HNX INDEX 230.56 21.58 -0.01 -0.01 78 1,390

Market data Money flow and sector rotation (VND bn)

Nguồn: Bloomberg. Shinhan Securities Vietnam

Sector 2/2/2024 2/1/2024
20-session 

Average

Financial Services 85.96     2,787          1,499           2,225        

Real Estate 81.94      4,663          2,563           2,685        

Oil & Gas 44.02     109              76                128            

Banks 38.81      3,263          2,351           3,656        

Personal & Household Goods 37.97     289             210              177            

Construction & Materials 37.28     1,404           1,022           1,003         

Industrial Goods & Services 26.87     757             597              701            

Basic Resources 23.05     959             780              1,267         

Retail 21.36      845             697              594           

Utilities 17.44      123              105              156            

Food and Beverage 2.63       949             925              946           

Travel & Leisure -1.2 84                85                82             

Chemicals -4.7 611              641              514            

Insurance -7.4 25                27                27             

Health Care -27.7 14                20                15              

Automobiles & Parts -42.5 184              320              166            

Media -60.6 5                  13                 9               

Technology -63.2 333             904              245           

%1D



Nguồn: 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 (40)                     125           208                (333)                 

Basic Resources (27)                     18             12                   (30)                    

Media -                     (0)              0                     (0)                      

Industrial Goods & Services 3                        (83)            68                  15                     

Health care -                     (1)               (0)                    1                       

Chemicals (2)                       (20)            31                   (11)                     

Financial Services 73                      23             (124)                101                   

Travel & Leisure (3)                       (3)              3                     (0)                      

Banks 168                     (162)          302                (140)                  

Construction & Materials 5                        (58)            72                  (13)                    

Food and Beverage 32                      (117)           38                  79                     

Retail 125                     88             (292)               204                  

Utilities (2)                       (31)            26                  5                       

Personal & Household Goods 111                     (7)              (155)                162                   

Technology 4                        4               (10)                  7                       

Automobiles & Parts 6                        (10)            4                     6                       

Insurance (0)                       (1)               1                     (1)                      

Oil & Gas (1)                        25             (24)                 (1)                      

Total 452                  (210)         160               50                   



Macro

• Import and export reached nearly USD 30 billion in the first half of January 2024. In the first

half of January 2024, Vietnam's total import-export turnover of goods reached USD 29.78

billion, an increase of 5.4% over the same period last year and there were 4 product groups

with a turnover of over USD 1 billion... Compared to the same period last year. In 2023,

import and export in the first 15 days of January 2024 will increase by 4.3% (equivalent to an

increase of USD 1.24 billion). Of which, exports increased by 3.3% (equivalent to an increase

of USD 488 million); Imports increased by 5.4% (equivalent to an increase of USD 752

million).

• In January 2024, 97% of public investment capital was assigned to ministries, branches and

localities. "This year, with a capital of VND 657 trillion, up to now the Prime Minister has

assigned ministries, central and local agencies a total capital of about 97% (VND 622 trillion).

Compared to 2023, Last year, at the beginning of the year, we only reached more than 78%,"

said the Deputy Minister. Commenting that such a high amount of capital delivered from the

beginning of the year was immediately reflected in the disbursement results in January 2024,

the Deputy Minister cited that in January 2024, the disbursement amount including taxes

according to data from the Ministry of Finance reached 2.58%, higher than the same period

in both relative and absolute numbers.

• Amended Land Law: Will decentralization create 63 local laws? One of the biggest concerns

today after the revised Land Law is passed and takes effect from the beginning of 2025 is

whether decentralization will give rise to 63 laws in localities?... Lawyer Truong Anh Tuan,

Deputy Secretary General and Head of the Legal Department, Vietnam Real Estate

Association, emphasized: Overall, we have had great success in passing the Land Law.

Passing the law is to follow the right direction of turning land into one of the important

directions of the market economy and the economy, with a socialist orientation, liberating

land resources.



Business news

• FLC: At the beginning of 2024, two leaders of FLC Group resigned. FLC Group Joint Stock

Company (FLC) has just announced the resignation of Mr. Nguyen Quang Thai as a member

of the supervisory board. In his resignation letter, Mr. Thai said that due to some personal

reasons, he had many tasks to deal with so he could not focus on performing well the

assigned work as a member of the Supervisory Board of FLC Group Joint Stock Company.

Therefore, Mr. Thai makes this application to resign effective February 1, 2024.

• HBC: Hoa Binh Construction Group Joint Stock Company (code HBC) has just announced

that the Ho Chi Minh City Stock Exchange (HoSE) noted that the company's HBC shares are

likely to be delisted if it is late. submit the 2023 audited financial statements. According to

the announcement, HBC said this is just a reminder from HoSE that the company needs to

pay attention to submitting the 2023 audited financial statements on time. We affirm that

HBC will strictly comply with regulations, not allowing the risk of HBC shares being delisted.

Currently, the group is trying to complete the 2023 audited financial statements ahead of

schedule. HBC has implemented measures to overcome the delay in completing the audited

financial statements and committed to not letting risks occur in ensuring the deadline for

submitting the 2023 audited financial statements" - HBC's document stated.

• PDR: Amending the Land Law, along with businesses' efforts to reduce debt pressure, is the

driving force to bring the "four pillars" of the stock market (banks - real estate - steel -

securities gradually back into the game). Businesses strive to clear bond debt, report profits,

and welcome the return of cash flow. In recent sessions, cash flow has begun to return to

real estate stocks. As a meeting place for large-scale, large-capitalization enterprises, the

real estate group was "abandoned" last year due to a series of difficulties. New policies,

especially information on the Land Law (amended) and the Law on Credit Institutions

(amended) passed in early 2024



Business news

• NVL: How does Novaland "effort" to return to profit of trillions of billions? Currently, the

NVL code is having its margin cut, so attracting liquidity will be greatly limited. The return of

positive profits is a necessary condition for the Company's shares to be granted margin

again. No Va Real Estate Investment Group (Novaland, NVL) has announced its financial

statements for the fourth quarter of 2023 with profit after tax reaching VND 1,642 billion,

an increase of more than 130 times over the same period. In a gloomy market context, NVL's

trillion-dollar profit does not come from core business activities. Specifically, during the

period net revenue from sales and service provision (core activities) of NLV decreased by

40% to more than VND 2,000 billion. Correspondingly, gross profit reached VND 554 billion

VND, down nearly 45% compared to the same period last year. In contrast, financial

revenue during the period reached VND 1,825 billion, an increase of more than 2%, helping

to bring net profit from business activities to VND 1,482 billion, double the same period.

• HNG: HNG shares are currently under the control of HOSE because the after-tax profit of

the parent company's shareholders in 2021 is negative VND 1,119 billion, the after-tax profit

of the parent company's shareholders in 2022 is negative VND 3,576 billion. Based on the

audited consolidated financial statements of 2021 and 2022. HoSE notes that HNG shares

of Hoang Anh Gia Lai International Agriculture Joint Stock Company are likely to be forced

to delist if the Financial Report The Company's 2023 audit consolidation report has

production and business results at a loss.

• VGC: Revenue decreased along with costs remaining at a high level, causing Viglacera to

have a net loss of VND 48 billion in the fourth quarter of 2023. This is the first time the

"giant" of the construction equipment industry reported a loss since announcing the

information. Viglacera Corporation - Joint Stock Company (code: VGC, HoSE) has just

announced the consolidated financial report for the fourth quarter of 2023 with net

revenue of 3,020 billion VND, down 8% over the same period, gross profit has also

decreased since then. 21% to 565 billion VND.



Summary

• The growth was led by Banks, Steel, Securities, Telecommunications, Food &

Beverages, and Travel & Entertainment sectors. In contrast, The profit after

tax of Real Estate, Utilities, Retail, and Industrial Goods & Services continued

to decline.

• Main supporting factors include: a low comparison period for the same

period. The fourth quarter of 2022 is considered the bottom in profits in

many industries, benefiting from the macro context of falling interest rates.

• Except for Steel, there are still a number of industries recording high growth

in profit after tax, including Sugar (QNS) and IT (FPT). On the contrary, profit

after tax continued to decline deeply in some enterprises in the Chemical

industry (DCM, DGC), Gas (GAS), and Oil and Gas (OIL, PVS).



Trend: Uptrend

• VNINDEX closed 1,172.3 (-0.47 points, -0.04%) with

increased liquidity. The group of stocks contributing to

the market's rising momentum includes VCB, FPT. On the

contrary, the group of stocks contributing to the market's

decline is BID, VPB, CTG. Industry groups increase and

decrease with strong differentiation. The technology and

retail services group increased the most in the 6th

session. Foreign investors were slight net sellers, while

proprietary traders were net buyers.

• Technical: VNINDEX closed at 1172.5 (-3.12 points, -

0.27%) on the weekly chart. Liquidity increased slightly.

In the past week, cash flow took a lot of profits in the

banking group and rotated sequentially to other groups

such as real estate, chemicals, retail and technology. The

market trend is still good with support and resistance at

1160– 1220 respectively

• Strategy: Investors need to prioritize holding and be

careful in the period near Tet, because cash flow may

withdraw from the market.

Scenarios:

• Positive (40%): The market will maintain its upward momentum to the 1,220 area.

• Less positive (60%): The market corrected to the 1,160 area.



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.
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Today's watchlist

Recommendation

Buying 

price

(+/- 1%)

Target Cut loss Upside Downside
Current 

price
Signals

Trading portfolio

Ticker Recommendation
Buying 

price
Target Cut loss Upside Downside

Current 

price
T+ Profit/Loss Date Note

VHC Hold 62.0 66.7 59.1 8% -5% 65.3 26 5.32% 29/12/2023 Prepare to sell

SSI Hold 33.0 35.5 31.7 8% -4% 34.8 22 5.61% 04/01/2024 Prepare to sell

VPB Hold 19.4 21.4 18.7 10% -4% 18.8 11 -3.09% 19/01/2024

KSB Hold 28.7 32.69 27.2 14.1% -5.1% 28.7 5 2.27% 29/01/2024

DHC Hold 40.5 45 39.4 11.1% -2.7% 47.7 3 3.83% 31/01/2024

QNS Hold 46.4 50 44.4 7.8% -4.3% 46.6 1 2.80% 02/02/2024

05/02/2024 9:00 AM
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