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Major stocks market 

• In regular trading on Monday, the Dow fell 0.16%, the S&P 500 dropped 0.38% and the Nasdaq Composite lost 0.13%. This week, investors are focused on

PCE inflation data and Federal Reserve speeches. Both PCE and core inflation are expected to show a slight monthly uptick, with the annual rate projected to

slow. Additionally, the second estimate for Q4 GDP growth will be released.

• European equity markets slightly decreased on Monday, with the STOXX 50 dropping over 0.1% from a 23-year high set on Friday, and the STOXX 600

declining 0.4% following last week's record highs

• The Nikkei 225 Index rose 0.3% to above 39,300 while the broader Topix Index gained 0.2% to 2,680 on Tuesday, with Japanese shares hovering at record

highs as investors reacted to the latest inflation report. The headline and core inflation rates in Japan slowed to 2.2% and 2% in January from 2.6% and 2.3%

in December, respectively, the lowest reading since March 2022. However, the core inflation print came in above market expectations for a further

slowdown to 1.8%. Easing inflationary pressures in the country bolsters bets that the Bank of Japan would keep ultra-loose monetary settings in place for

some time

• WTI crude futures rebounded to over $77 per barrel on Monday after a 2.5% decline the previous week, due to the strengthening of physical markets in the

US and disruptions in exports from an oil field in Libya

Source: Bloomberg. Shinhan Securities Vietnam

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

VN-Index 1,224             1.00% 4.13% 19.87% Brent 83                  1.11% -1.22% -0.76% Dollar Index 103.80           -0.03% 0.35% -0.84%

S&P 500 Index 5,070             -0.38% 3.65% 27.69% WTI 78                  0.13% -0.42% 2.64% USD/VND 24,663          -0.17% -0.24% -3.48%

Dow Jones Index 39,069          -0.16% 2.52% 19.05% Gasoline 231                0.13% 0.63% -2.52% EUR/USD 1.08               -0.04% 0.13% 2.24%

GP 100 7,684             -0.29% 0.64% -3.16% Natural gas 2                    -2.41% -40.30% -40.72% USD/JPY 151                 0.09% -2.03% -9.54%

Nikkei 225 39,338           0.27% 10.03% 43.45% Coal 128                2.00% 0.51% -38.93% USD/CNY 7.20               -0.02% -0.28% -3.52%

SHCOMP Index 2,977             -0.93% 2.30% -8.63% Gold 2,032             0.04% -0.06% 11.83% USD/GPB 0.79               0.05% 0.23% -4.85%

STOXX 600 495                -0.37% 2.40% 7.10% China HRC 3,999             -0.42% -2.11% -8.53% USD/KRW 1,332             -0.05% 0.30% -0.64%

KOSPI Index 2,643             -0.15% 6.64% 10.01% Steel rebar 3,814             -0.68% -0.75% -10.47% USD/AUD 1.53               0.11% 1.20% 3.15%

Hang Seng 16,635           -0.54% 4.28% -16.59% BDI index 1,866             6.51% 22.92% 99.57% USD/CAD 1.35               -0.02% -0.70% 0.50%

Market Commodity Currency



Close PE Change %1D
Trading volume 

(mn stocks)
Trading value

(VND bn)

VNI NDEX 1,224.17 15.79 12.17 1.00 758 19,373
HNX INDEX 232.86 22.40 1.79 0.77 85 1,495

Market data Money flow and sector rotation (VND bn)

Nguồn: Bloomberg. Shinhan Securities Vietnam

Sector 2/26/2024 2/23/2024
20-session 

Average

Health Care 16.08      31                27                16              

Chemicals 9.99       1,562           1,420           799           

Financial Services -2.5 3,975          4,079           2,553        

Technology -3.0 529             545              318            

Travel & Leisure -6.4 85                91                 86             

Media -14.1 15                18                 12              

Oil & Gas -17.3 185              224              150            

Food and Beverage -18.6 1,726           2,120           1,274         

Personal & Household Goods -19.7 206             257              176            

Industrial Goods & Services -22.4 927             1,195            788           

Basic Resources -27.9 1,051           1,458           1,177         

Retail -30.2 769             1,101            599           

Utilities -41.2 204             348              185            

Construction & Materials -41.7 1,170           2,006           1,209         

Insurance -43.4 23                41                 29             

Real Estate -45.1 2,956          5,383           3,057        

Automobiles & Parts -52.5 132              279              184            

Banks -58.8 3,785          9,197           3,911         

%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 17                       (110)           68                  42                     

Basic Resources (2)                       25             116                 (142)                  

Media -                     0               0                     (1)                      

Industrial Goods & Services (19)                      50             (24)                 (26)                    

Health care -                     (4)              5                     (1)                      

Chemicals 24                      248           (274)               26                     

Financial Services 65                      187           (265)               78                     

Travel & Leisure 7                        2               (9)                    7                       

Banks 38                      (267)          158                 109                   

Construction & Materials 2                        25             (37)                 12                     

Food and Beverage 45                      34             (68)                 34                     

Retail 0                        (78)            90                  (11)                     

Utilities 1                         (34)            25                  9                       

Personal & Household Goods (14)                      (0)              (10)                  11                      

Technology (12)                      0               73                  (73)                    

Automobiles & Parts 0                        (7)              14                   (7)                      

Insurance (1)                        (3)              4                     (1)                      

Oil & Gas (2)                       (35)            26                  9                       

Total 148                  33           (108)              75                   



Macro

• Notable policies taking effect in March. In March, several new policies will take effect, including

regulations on high-tech parks, regulations on quality control of railway vehicles, fees for

licensing the exploitation of rare minerals, and increasing the ceiling price of domestic air

tickets, etc. Many incentives and support for investment in high-tech parks. According to

Decree No. 10/2024/ND-CP stipulating regulations on high-tech parks, which takes effect from

March 25, there are many incentive policies and support for investment in high-tech parks such

as: Incentive and support policies for investment projects in high-tech parks; Incentive

mechanisms for investment in construction and business of technical infrastructure; Policies on

developing social infrastructure for workers in high-tech parks; Policies for high-tech research

and development activities, high-tech incubation, high-tech enterprise incubation, and high-

tech human resource training...

• Profit pressure and bad debts continue to weigh on banks. Accumulated in 2023, the after-tax

profit of 27 listed banks reached over 198,446 billion VND. In the fourth quarter of 2023, credit

growth accelerated, bank profits recovered strongly, and the bad debt ratio decreased

compared to the previous quarter. However, in 2024, in the context of private investment and

purchasing power showing no clear signs of recovery, it is becoming a concern for the profit

target and bad debt control of banks...

• Establishment of a drafting committee for the Decree guiding the implementation of the Law

on Real Estate Business. The Ministry of Construction has just issued Decision No. 117/QD-BXD

on the establishment of a Drafting Committee and an Editorial Board for the Decree detailing

and guiding the implementation of a number of articles of the Law on Real Estate Business...

According to Decision No. 117/QD-BXD, the Drafting Committee of the Decree guiding the

implementation of the Law on Real Estate Business consists of 34 members, headed by Deputy

Minister of Construction Nguyen Van Sinh. The Editorial Board will consist of 40 members,

headed by Mr. Hoang Hai, Director of the Department of Housing and Real Estate Market

Management.



Business news

• HSG: Hoa Sen Home Building Materials Supermarket Chain Stops Expanding, Dangling $2

Billion Dream - Mr. Le Phuoc Vu's Last Effort Before Leaving the Group? According to the latest

report by SSI Research, Hoa Sen Group Corporation (stock code HSG) has stopped opening Hoa

Sen Home stores because new stores are unlikely to be profitable in the current market

conditions. The report also said that the Company wants to focus on training employees and

optimizing the logistics system.

• FLC: How did the former FLC General Director who is on the run help Trinh Van Quyet cheat?

In his role as General Director of FLC and Chairman of the Board of Directors of Faros

Construction JSC, Doan Van Phuong, the accused, directed the Board of Directors, the Board of

Management and Faros' employees to issue resolutions on increasing charter capital, fabricate

capital contribution records... in order to help Trinh Van Quyet sell shares and embezzle more

than 3,620 billion VND from investors on the stock market. Specifically, regarding Phuong's

actions, the Investigation Agency believes that the accused directed and directly signed the

submissions, minutes, and resolutions of the Board of Directors to decide on the policy of

increasing fake capital in the capital increases (3rd, 4th, 5th) and the policy of registering to list

Faros' shares on the stock exchange.

• TSB: Acquired by Duc Giang Chemicals (DGC), Tia Sang Battery (TSB) distributes all profits as

dividends, plans to produce lithium batteries, and sets a plan to double profits in 2024. In 2024,

TSB expects to achieve 200 billion VND in revenue and 8 billion VND in after-tax profit, up

27% and 90% respectively compared to 2023. Tia Sang Battery Joint Stock Company (stock

code: TSB) has just announced the meeting materials of the 2023 Annual General Meeting of

Shareholders. Accordingly, the enterprise has submitted to the shareholders a proposal to pay a

dividend for the year of 5.56% in cash. Thus, this company will spend about 3.75 billion VND to

pay the above dividend. This is the entire undistributed after-tax profit of Tia Sang Battery after

deducting all funds as of December 31, 2023.



Business news

• MWG: At the end of 2023, Mobile World holds $1 billion in "fresh" cash - an increase of more

than VND 9,000 billion compared to the beginning of the year. Positive cash flow from

operating activities is strongly supported by the policy of drastically reducing inventory

(reduced by more than VND 4,000 billion). As the largest retailer in the field of electronics and

mobile phones, Mobile World is negatively affected by the decline in consumption, especially

non-essential products during the economic recession. Mobile World and Dien May Xanh have

traded off revenue growth and gross profit margin to create a super cheap price war. The

company's profit has fallen from a peak of VND 2,000 billion/quarter to VND 130-200

billion/quarter. In 2023, net profit reached only VND 168 billion - a decrease of 95.9%

compared to the previous year and is the lowest level ever.

• HPG: More than 500 investors registered to visit Hoa Phat Dung Quat Steel Complex on the first

day of registration opening. At 9:00 am on February 26, 2024, Hoa Phat Group officially

opened the link for investors to register to visit Hoa Phat Dung Quat Steel Complex. The

registration period lasts until 5:00 pm on February 27, 2024. According to the statistics of the

Investor Relations Department (IR) of the Group, on the first day, more than 500 investors

registered to participate in the program. Previously, Hoa Phat Group announced to invite

investors to register to visit Hoa Phat Dung Quat Steel Complex. The visit will be organized from

March 26 to 28, 2024.

• NVL: Novaland continues to lead the "pressure" list with more than VND 9,400 billion in bonds

maturing in 2024. The road ahead for the large southern real estate developer is likely to be full

of challenges with huge debts, while the Company's cash and cash equivalents as of December

31, 2023 are only VND 3,412 billion. The company is known to have more than VND 40,000

billion in savings deposits at banks, however, this amount of Novaland is currently being

managed by lending banks. In contrast, Novaland's total outstanding debt by the end of 2023

was up to VND 195,874 billion. Of which, borrowings are more than VND 57,705 billion, and

bond debt is VND 38,626 billion.



Trend: Uptrend

• VNINDEX closed at 1,224.31 (+12.17 points, +1.0%) with

liquidity maintained at a level higher than the average of

20 sessions. The market had 270 green stocks and 214

red stocks. The stocks that contributed to the market's

uptrend were BID, FPT, and GVR. On the contrary, the

stocks that contributed to the market's downtrend were

VIC and VPB. Most sectors were up. Foreign investors net

sold slightly on today's session.

• Technical view: After a 15-point drop on Friday of the

previous week, the market has made an effort to recover

12 points in today's uptrend. The uptrend is still

maintained, but the price momentum indicators have

shown weakness. In the base scenario, VNINDEX will

move sideways to create a base around the 1,220 zone,

waiting for the EMA 20 to rise, to gain momentum to

conquer the old peak of 1,250. However, there is still a

possibility that the market will fall to the 1,200 zone

corresponding to EMA 20 to retest.

• Strategy: Investors should observe the market's reaction

further to have specific actions. Prioritize buying stocks

that are close to the support line.

Scenarios:

• Positive (60%): The market will maintain its upward momentum to the 1,220 area.

• Less positive (40%): The market corrected to the 1,200 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.

Unit: VND thousand 

Today's watchlist

Recommendation

Buying 

price

(+/- 1%)

Target Cut loss Upside Downside
Current 

price
Signals

SSI Buy 35.1 38 33.8 8.3% -3.7% 35.1 Bounce back from the EMA 50 

Trading portfolio

Ticker Recommendation
Buying 

price
Target Cut loss Upside Downside

Current 

price
T+ Profit/Loss Date Note

KSB Hold 24.3 28.0 23.6 15% -3% 25.7 21 5.80% 29/01/2024

DHC Hold 40.5 45.0 39.4 11% -3% 42.4 19 4.69% 31/01/2024

QNS Hold 46.4 50.0 44.4 8% -4% 48.2 17 3.88% 02/02/2024

PTB Hold 54.5 59.9 53.2 10% -2% 56.7 15 4.04% 06/02/2024

STB Hold 30.7 33.0 29.2 7% -5% 30.5 15 -0.65% 06/02/2024

NLG Hold 39.0 44 37.2 12.8% -4.6% 37.4 2 -4.10% 23/02/2024

27/02/2024 9:00 AM
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