
MORNING CALL

11/13/2025

Positive developments in the markets. US stock futures fell on Thursday, with Nasdaq 100 futures leading losses amid
continued rotation from technology shares toward value-oriented sectors like health care and financials. In Wednesday’s
session, the Dow climbed 0.68% to fresh record highs, the S&P 500 edged up 0.06%, while the Nasdaq Composite slipped
0.26%. Health care led gains, supported by Eli Lilly (+3%) and AbbVie (+3.6%), as solid earnings sustained sector
momentum. Financials also advanced, with Goldman Sachs up 3.5%, JPMorgan 1.5%, and American Express 0.7%. In
contrast, tech and AI-linked names weakened, including Tesla (-2.1%), Meta (-2.9%), and Palantir (-3.6%). Meanwhile,
optimism grew that the prolonged US government shutdown could be resolved this week.

Return to the sideways range of 1,600-1,700. The VN-Index had a strong upward session, closing at 1,631.86 (an increase of
38.25 points, or +2.40%), with liquidity still remaining lower than the 20-session average. The market recorded 268 gaining
stocks and 58 declining stocks.The stocks contributing the most to the index's upward momentum were VIC, VHM, and TCB;
the stocks that hindered the market were BHN, TCX, and BCM. Foreign investors narrowed the scale of their net selling, with
a value of 386 billion VND. The stocks that were net sold most heavily were VCI, HDB, and VIX. Conversely, VIC, HPG, and
FPT were the most net-bought stocks.

Trading Strategy: For Traders : It is advisable to limit transactions and wait for signs of renewed buying demand to emerge
and for the market to form a new price base. For Medium- to Long-Term Investors: They may begin to partially disburse
capital into stock groups with solid business results and a sufficiently attractive valuation discount such as those in the
banking, finance, and construction materials sectors....

Buy Recommendation:TV2, NT2

“Bottom-fishing cash flow remains active.”
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• US stock futures fell on Thursday, with Nasdaq 100 futures leading losses amid continued rotation from technology shares toward value-oriented sectors like health care and financials. In

Wednesday’s session, the Dow climbed 0.68% to fresh record highs, the S&P 500 edged up 0.06%, while the Nasdaq Composite slipped 0.26%. Health care led gains, supported by Eli Lilly

(+3%) and AbbVie (+3.6%), as solid earnings sustained sector momentum. Financials also advanced, with Goldman Sachs up 3.5%, JPMorgan 1.5%, and American Express 0.7%. In contrast,

tech and AI-linked names weakened, including Tesla (-2.1%), Meta (-2.9%), and Palantir (-3.6%). The sector shift offered relief to investors seeking broader market participation but also

reflected rising caution toward richly valued assets. Meanwhile, optimism grew that the prolonged US government shutdown could be resolved this week.

• European stock indices closed at record highs on Wednesday, with the STOXX 50 up 1.1% and the STOXX 600 rising 0.7%, amid optimism over an imminent US government reopening and

rising expectations of additional Fed rate cuts, as traders continued to monitor corporate updates

• The Nikkei 225 Index rose 0.4% to around 51,260 while the broader Topix Index gained 0.5% to 3,375 on Thursday, with the latter scaling fresh record highs amid a broad market advance

• WTI crude oil futures fell toward $58 per barrel on Thursday, extending an over 4% slump from the previous session to reach a three-week low, after OPEC signaled a well-supplied market

outlook.

Source Bloomberg. Shinhan Securities Vietnam

Positive developments in the markets

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

VN-Index 1,632           2.40% -7.55% 30.96% Brent 62                -0.51% -1.47% -13.68% Dollar Index 100              0.07% 0.30% -6.49%

S&P 500 Index 6,851           0.06% 4.55% 14.49% WTI 58                -0.56% -2.24% -15.01% USD/VND 26,340         0.04% 0.02% -3.77%

Dow Jones Index 48,255         0.68% 6.10% 9.89% Gasoline 194              -0.55% 5.47% -1.04% EUR/USD 1                  -0.11% 0.09% 9.62%

GP 100 9,911            0.12% 4.96% 23.42% Natural g as 5                  -0.26% 45.00% 51.56% USD/JPY 155              -0.12% -1.74% 0.31%

Nikkei 225 51,086         0.04% 6.23% 31.93% Coal 110               1.53% 4.73% -23.02% USD/CNY 7                  0.09% 0.28% 1.74%

SHCOMP Index 4,000           -0.07% 2.65% 16.90% Gold 4,188           -0.18% 1.89% 62.76% USD/GPB 1                  0.14% 1.67% -3.10%

STOXX 600 584              0.71% 3.11% 16.48% China HRC 3,286           0.00% -2.84% -6.99% USD/KRW 1,474            -0.18% -3.31% -4.73%

KOSPI Index 4,161            0.25% 16.08% 72.15% Steel rebar 2,890           0.00% -3.60% -10.39% USD/AUD 2                  -0.16% -0.57% -1.01%

Hang  Seng 26,923         0.85% 2.41% 35.65% BDI index 2,072           -0.58% 7.02% 26.81% USD/CAD 1                  -0.06% 0.15% -0.13%

Market Commodity Currency



Sector Performance Money flow and sector rotation (VND bn)

Source Bloomberg. Shinhan Securities Vietnam

Returning to the 1,600–1,700 trading range

Market data

Sectors %1D %1M %YTD %1 YR. PER PBR Market Cap (bn VND) Sector 11/12/2025 11/11/2025
20-session 

Average

Retail 2.7 -3.1 23.7 1.3 33.3 4.2 160,895.8 Health Care 210.94        111                   36                    52                    

Insurance 4.0 8.2 7.9 20.9 16.7 1.7 55,214.6 Insurance 93.68         54                    28                    44                    

Real Estate 4.3 -6.3 139.2 138.5 33.0 2.7 1,691,813.6 Financial Services 41.48          3,812              2,694               4,228              

Technology 4.4 13.2 -22.3 -14.5 21.9 4.6 188,483.3 Industrial Goods & Services 31.79          1,402               1,064               1,836              

Oil & Gas 1.0 -2.6 121.1 114.1 38.6 1.7 135,970.4 Construction & Materials 20.56          987                  818                  1,517               

Financial Services 2.0 -16.0 33.6 29.4 24.2 1.9 263,840.5 Basic Resources 16.32          1,201               1,032               1,300               

Utilities 1.0 2.3 -2.6 -2.8 18.4 1.9 286,005.7 Utilities 12.72          155                  138                  228                  

Travel & Leisure 2.3 -7.5 51.0 58.7 19.8 14.9 196,105.2 Banks 10.98          4,750               4,280              6,357              

Industrial Goods & Services 3.2 -9.1 42.8 46.9 19.3 2.4 248,584.7 Personal & Household Goods 3.30            114                   110                   149                  

Personal & Household Goods 0.3 0.1 -9.6 -6.4 12.6 1.7 57,240.4 Technology 1.21             681                  673                  1,152               

Chemicals 1.8 3.3 -7.4 -10.9 18.3 1.9 214,276.7 Media -3.1 12                     12                     16                     

Banks 1.8 -7.3 21.4 25.9 10.8 1.8 2,557,195.9 Automobiles & Parts -6.9 34                    37                    84                    

Automobiles & Parts 2.2 -5.6 22.6 22.5 22.6 1.4 17,902.5 Chemicals -7.1 310                  334                 512                  

Basic Resources 1.5 -3.3 15.4 14.2 17.5 1.6 251,651.4 Food and Beverage -9.6 1,160               1,283              1,738              

Food & Beverage 0.9 -2.3 3.8 3.1 18.9 2.6 438,756.0 Travel & Leisure -11.9 375                  425                  519                  

Media 1.3 -9.1 -6.5 41.3 17.9 1.4 2,750.1 Real Estate -12.1 3,295              3,749              5,155               

Construction & Materials 2.9 -4.4 20.9 24.6 20.9 1.7 151,707.1 Oil & Gas -12.9 256                  294                  414                  

Health Care 1.1 0.8 -1.7 4.4 18.2 2.2 39,683.4 Retail -15.2 519                  611                   795                  

%1D

Close PE Change %1D
Trading volume (mn 

stocks)

Trading value 

(VND bn)

VNI NDEX 1,631.86 15.80 38.25 2.40 682 19,266

HNX INDEX 264.79 25.07 3.71 1.42 66 1,423



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)

Source Fiinpro, Shinhan Securities Vietnam

Foreign investors recorded slight net selling

Sub-sector
Proprietary trading       

(VND bn)
Foreign (VND bn)

Local Individual (VND 

bn)

Local Institutions (VND 

bn)

Real Estate (11)                                    140                                  7                                      (147)                                 

Basic Resources (0)                                     138                                  3                                      (141)                                 

Media -                                  1                                      (0)                                     (1)                                     

Industrial Goods & Services 509                                 (21)                                   (433)                                454                                 

Health care -                                  1                                      (8)                                     8                                      

Chemicals (9)                                     10                                    36                                    (47)                                   

Financial Services 37                                    (404)                                95                                    310                                  

Travel & Leisure (0)                                     (5)                                     20                                    (15)                                   

Banks (538)                                (475)                                701                                  (226)                                

Construction & Materials 51                                    16                                    (36)                                   20                                    

Food and Beverage 58                                   187                                  (229)                                43                                    

Retail 12                                    6                                      7                                      (13)                                   

Utilities 0                                      9                                      (13)                                   4                                      

Personal & Household Goods 0                                      (5)                                     (1)                                     6                                      

Technology 33                                    114                                  (81)                                   (33)                                   

Automobiles & Parts -                                  0                                      (8)                                     8                                      

Insurance (0)                                     (6)                                     2                                      4                                      

Oil & Gas 1                                      8                                      (20)                                   11                                     

Total 143                                 (285)                                42                                   243                                 

14.3

20.2

23.5

24.5

25.8

28.4

28.8

40.0

51.5

490.4

EIB

VRE

MSN

TCB

VSC

VNM

FPT

CII

VIX

GEE

-3.5

-3.9

-4.3

-4.7

-5.4

-6.2

-9.5

-12.4

-16.1

-586.7

SSI

FUEVFVND

HDB

MBB

VIC

GEX

DIG

DGC

VHM

VPB

22.3

23.2

25.8

30.3

35.3

82.7

89.1

115.0

115.3

257.5

NKG

FRT

KDH

TCB

SSI

VNM

MSN

FPT

HPG

VIC

-40.4

-47.7

-48.2

-64.9

-68.6

-96.0

-134.3

-150.2

-170.7

-197.5

EIB

VRE

DXG

VND

MBB

TCX

STB

VIX

HDB

VCI

14.3

20.2

23.5

24.5

25.8

28.4

28.8

40.0

51.5

490.4

EIB

VRE

MSN

TCB

VSC

VNM

FPT

CII

VIX

GEE

-3.5

-3.9

-4.3

-4.7

-5.4

-6.2

-9.5

-12.4

-16.1

-586.7

SSI

FUEVFVND

HDB

MBB

VIC

GEX

DIG

DGC

VHM

VPB

22.3

23.2

25.8

30.3

35.3

82.7

89.1

115.0

115.3

257.5

NKG

FRT

KDH

TCB

SSI

VNM

MSN

FPT

HPG

VIC

-40.4

-47.7

-48.2

-64.9

-68.6

-96.0

-134.3

-150.2

-170.7

-197.5

EIB

VRE

DXG

VND

MBB

TCX

STB

VIX

HDB

VCI



HDBank (HDB) is expected to exceed its 2025 business plan

At the 3rd quarter 2025 Investor Conference held on November 10, 2025, the Board of Directors of Ho Chi Minh City Development Joint Stock Commercial Bank (HDBank - code

HDB) maintained a confident view on the ability to accelerate in the 4th quarter, aiming to exceed the 2025 profit plan. Sharing with investors at the conference, the Board of

Directors of HDBank maintained a confident view on the ability to accelerate in the 4th quarter, aiming to complete the 2025 profit plan, thanks to two main drivers: Seasonal

credit demand peaks at the end of the year and the prospect of improving asset quality in a more favorable macro context. Credit growth is strong and sufficient to offset the

pressure on net interest margin (NIM).

Sabeco (SAB) closes the list of shareholders to receive a 20% cash dividend

Accordingly, Sabeco will pay a cash dividend at a rate of 20%, equivalent to a shareholder owning 1 share receiving 2,000 VND. The last registration date to close the list of

shareholders exercising the right to receive dividends is January 13, 2026, the expected payment date is February 12, 2026. The source of payment is undistributed after-tax profits

from previous years. Thus, with more than 1.28 billion listed and outstanding shares, the Corporation plans to spend more than VND 2,560 billion to pay dividends to existing

shareholders. Regarding the business situation, in the third quarter of 2025, Sabeco recorded revenue of more than VND 6,509 billion, down 15.9% compared to the same period in

2024; Profit after tax reached VND 1,403.7 billion, up 20.9% over the same period.

Dabaco Vietnam (DBC) plans to invest in Dabaco Van An urban area project

Dabaco Vietnam Group Joint Stock Company (code DBC - HOSE) will implement the Dabaco Van An urban area project to repay capital for two BT projects: the construction of

Van Mieu Lake Park and the construction of H2 Road, Bac Ninh City. Dabaco Vietnam, through the implementation of the Dabaco Van An urban infrastructure construction

investment project (Kinh Bac Ward, Bac Ninh Province), will exploit the value of land use rights to create capital to repay the cost of the Van Mieu Lake Park construction

investment project, Bac Ninh City (BT project) with an area of 138,859.47 m2, investment capital of VND 695 billion, implemented from the fourth quarter of 2025 to the

fourth quarter of 2028.



The VN-Index had a strong upward session, closing at 1,631.86 (an increase of 38.25 points, or +2.40%), with liquidity

still remaining lower than the 20-session average. The market recorded 268 gaining stocks and 58 declining stocks.The

stocks contributing the most to the index's upward momentum were VIC, VHM, and TCB; the stocks that hindered the

market were BHN, TCX, and BCM. Foreign investors narrowed the scale of their net selling, with a value of 386 billion

VND. The stocks that were net sold most heavily were VCI, HDB, and VIX. Conversely, VIC, HPG, and FPT were the most

net-bought stocks.

Technical:

After pausing around the 1,580 point region, the VN-Index had a positive recovery session, increasing by more than

38 points today. The index broke past the 1,600 resistance with strong support from the VN30 blue-chip stock group.

Although the score increased, the market still lacked consensus in cash flow. Liquidity remained low, below the 20-

session average, indicating caution from buyers who have not yet aggressively disbursed capital. We believe the

market has entered a short-term recovery phase, with the immediate target for this rally potentially being the 1,700

region. However, an improvement in cash flow and positive changes in momentum indicators are needed to confirm a

trend reversal.

Base Scenario: The market is showing early signs of equilibrium in the 1,580-1,600 point region, accompanied by a

sharp decline in market-wide liquidity. As we expected, bottom-fishing buying pressure has emerged around the

1,550-1,580 region, which has shifted the VN-Index into a sideways trend (1,600-1,700) for the remainder of 2025.

Negative Scenario: The selling momentum continues to accelerate with trading volume increasing alongside the

decline, and no bottom-fishing demand has emerged around the 1,550–1,580 point threshold. Consequently, the

market may continue to head towards the 1,500 support zone and lower price levels for a test.

Strategy: For Traders : It is advisable to limit transactions and wait for signs of renewed buying demand to emerge and

for the market to form a new price base.

For Medium- to Long-Term Investors: They may begin to partially disburse capital into stock groups with solid business

results and a sufficiently attractive valuation discount such as those in the banking, finance, and construction

materials sectors....

Scenarios:

• Positive: The market is heading toward 1,750

• Base: The market is likely to drop to around 1,550 before rebounding to the 1,600–1,700

range.

• Negative: The market corrected toward the 1,500-point level

Trend: Return to the sideways range of 1,600-1,700.



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: Thousand VND

Daily recommended stocks

Recommendation
Buying/Selling 

zone
Target Cut loss Upside Downside Current price Signals Note

TV2 Buy 35.65 - 36.05 41.2 33.6 0.1540616 -0.0588235 36.05

Liquidity and price have improved 

significantly, outperforming the broader 

market.

NT2 Buy 23.4-23.6 25.8 22.2 0.1025641 -0.0512821 23.6
Price surged strongly after testing the 50-

day MA.

Short-term holding portfolio

Ticker Recommendation Buying price Target Cut loss Upside Downside Current price T+  Date Note

12/11/2025 3:00 PM



Unit: thousand dong

No Stock
Current 

Price
Target Price

Potential buying 

area

Expected 

return (from 

current price)

Note

1 ACB 25.2 27.0 24.0 7.1%
ACB declined less than the overall market amid news about corporate bonds (TPDN), supported by the bank ’s stable business operations, making it suitable for 

medium- to long-term investors to hold.

2 KDH 34.1 38.9 34.0 14.1% Business results grew strongly in Q3 2025. Capital inflows were robust, with momentum stronger than the overall market

3 PDR 22.2 25.6 22.7 15.3% Earnings are expected to grow strongly in 2025. Meanwhile, PDR, after a period of consolidation, is showing signs of large capital inflows.

4 FPT 100.6 112.0 96.0 11.3% Foreign investors recorded strong net buying, focusing on stocks that have been deeply discounted and tightly accumulated since the beginning of the year.

5 NT2 23.6 27.0 24.0 14.4% Earnings results showed robust growth with selling prices exceeding expectations. Strong capital inflows are driving prices to break out from the accumulation base.

Watchlist



Unit: thousand dong

Stock B uying price Target Cut loss Upside Downside Closing Price T+ Realized Profit/Loss Recommedation Date Closing Date VNINDEX

REE 64.5 68.9 64.5 7% 0% 68.9 6 6.8% 04/16/2025 04/24/2025 1.1%

VCI 37.05 39.9 35.4 8% -4% 36.85 14 -0.5% 04/18/2025 05/08/2025 3.0%

IMP 44.4 49.9 44.4 12% 0% 49.9 2 12.4% 05/08/2025 05/12/2025 1.1%

VCI 36.8 39.6 35.8 8% -3% 37.3 3 1.4% 05/14/2025 05/19/2025 -1.0%

HDB 21.1 22.6 21.1 7% 0% 22.6 17 7.1% 04/28/2025 05/21/2025 7.8%

PDR 16.8 18.15 16.11 8% -4% 16.11 6 -4.1% 05/15/2025 05/25/2025 0.1%

CTI 20.05 21.6 20.05 8% 0% 20.05 13 0.0% 05/07/2025 05/26/2025 6.6%

MWG 64.5 69 62 7% -4% 62 4 -3.9% 05/27/2025 06/02/2025 -0.3%

HDB 22.25 23.85 21.6 7% -3% 21.6 2 -2.9% 05/29/2025 06/02/2025 -0.4%

KDH 29.45 32.56 29.45 11% 0% 29.45 9 0.0% 05/29/2025 06/11/2025 -1.6%

MB B 24.65 25.9 24 5% -3% 24.7 7 0.2% 06/03/2025 06/12/2025 -1.1%

B VH 50.6 54.5 50.6 8% 0% 54.9 23 8.5% 06/03/2025 07/04/2025 3.0%

HPG 21.9 23.9 21 9% -4% 23.25 18 6.2% 06/10/2025 07/04/2025 5.4%

HDB 21.6 23.3 21.6 8% 0% 23.3 16 7.9% 06/13/2025 07/07/2025 6.6%

MWG 64.5 70.7 64.5 10% 0% 70.7 9 9.6% 07/02/2025 07/15/2025 5.5%

HAH 69.8 77.5 66.4 11% -5% 67.9 5 -2.7% 07/09/2025 07/16/2025 2.5%

HDG 25.8 28.9 26.4 12% 2% 28.9 2 12.0% 07/16/2025 07/18/2025 1.5%

NLG 38.9 42.9 38.9 10% 0% 42.9 10 10.3% 07/04/2025 07/18/2025 7.9%

B MP 138.1 151.8 137.8 10% 0% 143.3 25 3.8% 06/25/2025 07/30/2025 9.2%

PDR 20.3 23 19.6 13% -3% 20.65 5 1.7% 07/23/2025 07/30/2025 -1.3%

MSN 77.7 84.1 74.9 8% -4% 74.9 4 -3.6% 07/23/2025 07/29/2025 -1.2%

NT2 20 21.9 19.5 10% -3% 22.8 4 14.0% 07/31/2025 08/06/2025 3.0%

HDG 27.5 30 26.3 9% -4% 30.8 3 12.0% 08/08/2025 08/13/2025 1.7%

PNJ 86.4 95.4 83 10% -4% 94.6 15 9.5% 08/08/2025 08/29/2025 6.0%

HPG 26.8 29.9 26.8 12% 0% 29.9 7 11.6% 08/27/2025 09/05/2025 -0.3%

B SI 52.4 58.8 51.3 12% -2% 51.3 8 -2.1% 08/27/2025 09/08/2025 -2.9%

VCB 65.5 70.4 64 7% -2% 64 3 -2.3% 09/15/2025 09/18/2025 -1.2%

IDC 43 48.5 41.5 13% -3% 41.5 4 -3.5% 09/15/2025 09/19/2025 -1.6%

HPG 28.8 30.9 27.6 7% -4% 27.6 6 -4.2% 09/25/2025 10/05/2025 -1.2%

MWG 76.3 82.8 76.3 9% 0% 83.9 15 10.0% 09/23/2025 10/14/2025 7.7%

VCB 63.7 69.9 61.1 10% -4% 60.6 4 -4.9% 10/08/2025 10/14/2025 3.7%

CTD 87.1 99.9 84.9 15% -3% 100 2 14.8% 10/28/2025 10/30/2025 -0.7%

Averag e return 10 3.91% 2.24%

History of Recommendations



SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

26 27 28 29 30 31 1

2 3 4 5 6 7 8

US: ISM Manufacturing PMI 

(OCT)

US: JOLTs Job Openings 

(SEP)

US: ISM Services PMI (OCT) Vietnam macroecnomic data 

in October

_ US: Non Farm Payrolls 

(OCT)

_ US: Michigan Consumer 

Sentiment Prel (NOV)

9 10 11 12 13 14 15

_ US: Core Inflation Rate 

MoM (OCT)

_ US: PPI MoM (OCT)

_ US: Retail Sales MoM (OCT)

16 17 18 19 20 21 22

US: Building Permits (OCT) _ Expiration of futures 

contract VN30F1M expires

_ US: FOMC Minutes

23 24 25 26 27 28 29

_ US: Core PCE Price Index 

MoM (OCT)

_ US: GDP Growth Rate QoQ 

2nd Estimate (Q3)

November 2025
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