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Stable movement. US stock futures were flat on Wednesday following a strong session for equities, as easing
geopolitical tensions and falling oil prices lifted investor sentiment. On Tuesday, the S&P 500 and Nasdaq Composite
climbed 1.11% and 1.43%, respectively, with both indexes approaching record highs. The Dow added 1.19%. Gains came
after a US-brokered ceasefire between Israel and Iran appeared to hold, despite isolated clashes. Meanwhile, oil prices
fell for a second straight day and are now down nearly 20% from recent highs. On the policy front, Federal Reserve
Chair Jerome Powell struck a cautious tone in congressional testimony, signaling no urgency to change interest rates but
reaffirming openness to a cut if conditions justify it. Investors now turn their attention to Powell’s upcoming appearance
before the Senate Banking Committee, along with data on new home sales. Earnings results from General Mills, Micron,
and Paychex are also on the radar.

Upward trend. VNINDEX closed at 1,366.77, marking an increase of 8.59 points or 0.63%, with liquidity at its 20-day
average. The market saw 176 gainers and 127 decliners. Real estate and securities sectors were strong contributors to
the market's performance.The stocks that contributed most significantly to the market's rally were VIC, VHM, and HVN,
while GAS, BSR, and PLX were the primary contributors to the market's decline.Foreign investors were net buyers of 230
billion VND, primarily focusing on DGW and VND shares.

Trading Strategy: Investors are temporarily holding off on buying stocks that have already seen strong gains, as capital
may shift toward stocks trading below their 200-day or 50-day moving averages. For new buying positions, priority can
be given to real estate and banking stocks that are trading at low levels with a consolidation base; however, the
allocation should remain modest
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• US stock futures were flat on Wednesday following a strong session for equities, as easing geopolitical tensions and falling oil prices lifted investor sentiment. On Tuesday, the

S&P 500 and Nasdaq Composite climbed 1.11% and 1.43%, respectively, with both indexes approaching record highs. The Dow added 1.19%. Gains came after a US-brokered

ceasefire between Israel and Iran appeared to hold, despite isolated clashes. Meanwhile, oil prices fell for a second straight day and are now down nearly 20% from recent

highs. On the policy front, Federal Reserve Chair Jerome Powell struck a cautious tone in congressional testimony, signaling no urgency to change interest rates but reaffirming

openness to a cut if conditions justify it. Investors now turn their attention to Powell’s upcoming appearance before the Senate Banking Committee, along with data on new

home sales. Earnings results from General Mills, Micron, and Paychex are also on the radar.

• European equity markets were on track for a strong start Tuesday, buoyed by easing geopolitical tensions after President Donald Trump announced a ceasefire between Israel

and Iran. The announcement came shortly after Iranian state media reported that Tehran had launched its “last round” of missiles at Israel.

• The Nikkei 225 edged up 0.1% to above 38,800 on Wednesday, while the broader Topix Index slipped 0.2% to 2,776, as Japanese equities struggled for direction amid

geopolitical uncertainty. Investors weighed the sustainability of a US-brokered ceasefire between Iran and Israel, with intelligence reports indicating that recent US missile

strikes failed to fully destroy Iran’s key nuclear facilities.

• WTI crude futures fell by over 6% to $64.5 per barrel, extending a 7.5% loss in the previous session and trading below levels seen on June 12 when Israel attacked Iran.

Source Bloomberg. Shinhan Securities Vietnam

Stable movement

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

VN-Index 1,367               0.63% 3.98% 8.77% Brent 68                    1.27% 4.96% -20.02% Dollar Index 98                    -0.03% -1.30% -5.76%

S&P 500 Index 6,092              1.11% 4.99% 11.39% WTI 65                    1.27% 5.95% -19.35% USD/VND 26,157             0.00% -0.93% -2.68%

Dow Jones Index 43,089            1.19% 3.57% 10.17% Gasoline 211                  1.17% 0.04% -16.09% EUR/USD 1                      0.15% 2.10% 8.51%

GP 100 8,759              0.01% 0.47% 6.20% Natural gas 4                      0.96% 7.11% 29.57% USD/JPY 145                  0.16% -1.29% 10.36%

Nikkei 225 38,781             -0.02% 4.36% -1.00% Coal 107                  -0.61% 6.18% -19.82% USD/CNY 7                      0.10% 0.21% 1.22%

SHCOMP Index 3,421               1.15% 2.16% 15.95% Gold 3,332               0.25% -0.36% 43.64% USD/GPB 1                      -0.07% -0.45% -6.89%

STOXX 600 541                  1.11% -0.76% 4.50% China HRC 3,194               -0.22% -2.92% -14.07% USD/KRW 1,357               0.17% 0.99% 2.24%

KOSPI Index 3,118               0.46% 20.29% 12.39% Steel rebar 2,985              -0.93% -1.91% -11.48% USD/AUD 2                      -0.21% -0.26% 2.22%

Hang Seng 24,177             2.06% 2.44% 33.78% BDI index 1,681               0.42% 25.45% -14.80% USD/CAD 1                      0.03% 0.12% -0.46%

Market Commodity Currency



Sector Performance Money flow and sector rotation (VND bn)

Source Bloomberg. Shinhan Securities Vietnam

Insurance sector surged

Close PE Change %1D
Trading volume 

(mn stocks)
Trading value 

(VND bn)

VNI NDEX 1,366.77 13.96 8.59 0.63 881 22,177
HNX INDEX 227.79 21.11 0.37 0.16 103 2,036

Market data

Sectors %1D %1M %YTD %1 YR. PER PBR Market Cap (bn VND) Sector 6/24/2025 6/23/2025 20-session Average

Retail -0.2 2.7 4.5 1.0 28.1 3.6 135,926.3 Insurance 230.91         65                    20                    30                    

Insurance 4.6 4.0 3.9 14.3 16.0 1.6 53,152.6 Financial Services 90.78          3,939               2,065               2,433               

Real Estate 3.1 0.0 57.3 54.0 21.9 1.7 1,075,827.0 Industrial Goods & Services 50.78          1,719                1,140                1,074               

Technology 0.5 -0.4 -22.3 -12.1 21.9 4.6 188,369.5 Personal & Household Goods 45.23          201                  138                  183                  

Oil & Gas -5.4 9.0 -2.9 -12.5 20.7 2.3 59,713.8 Real Estate 37.20          3,683               2,685               3,342               

Financial Services 4.3 3.9 3.6 1.2 18.9 1.5 199,986.0 Banks 24.85          5,767               4,619               5,044               

Utilities -2.7 3.1 0.9 -8.3 19.4 1.9 291,981.6 Basic Resources 19.69           934                  780                  1,009               

Travel & Leisure 2.5 -1.4 8.4 0.7 14.2 10.7 141,003.8 Oil & Gas 10.00           459                  417                  288                  

Industrial Goods & Services 0.2 -0.1 13.2 8.8 14.9 1.8 165,050.2 Health Care 9.72            35                    32                    55                    

Personal & Household Goods 0.5 -2.9 -15.2 -15.0 12.4 1.6 52,429.4 Retail -3.0 713                  734                  707                  

Chemicals -0.3 3.4 -4.3 -9.8 20.3 1.9 221,562.6 Chemicals -3.4 1,051                1,088               785                  

Banks 0.3 2.4 4.3 12.7 9.1 1.5 2,213,219.2 Utilities -5.8 387                  411                   288                  

Automobiles & Parts 0.7 5.0 14.6 -5.7 21.1 1.3 16,724.2 Technology -7.0 552                  594                  552                  

Basic Resources 0.7 4.3 -2.5 -10.0 16.0 1.3 216,105.5 Travel & Leisure -14.6 173                  203                  198                  

Food & Beverage 0.7 3.3 -2.7 -4.9 19.5 2.5 422,756.0 Construction & Materials -16.7 986                  1,183                1,090               

Media 0.1 0.3 -5.2 63.1 18.1 1.4 2,789.0 Automobiles & Parts -20.5 218                  274                  290                  

Construction & Materials 0.1 0.1 7.1 3.3 17.9 1.5 136,666.2 Media -27.6 39                    54                    55                    

Health Care -0.2 -0.5 -3.6 3.2 18.1 2.1 39,029.1 Food and Beverage -28.2 1,451                2,021               1,505               

%1D



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

Top net buying & selling foreign investors 
(VND billion)

Slight net buying from foreign investors

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

Source Fiinpro, Shinhan Securities Vietnam

Sub-sector
Proprietary trading       

(VND bn)
Foreign (VND bn)

Local Individual (VND 

bn)

Local Institutions (VND 

bn)

Real Estate (29)                                      (16)                                       (29)                                      45                                       

Basic Resources (27)                                      151                                      (150)                                    (1)                                         

Media -                                      1                                          (7)                                        6                                         

Industrial Goods & Services 149                                     (71)                                       (18)                                       89                                       

Health care -                                      0                                         1                                          (2)                                        

Chemicals 5                                         (10)                                       41                                        (31)                                       

Financial Services (17)                                       228                                     173                                     (401)                                    

Travel & Leisure 2                                         (7)                                        5                                         2                                         

Banks (18)                                       (316)                                    (51)                                       366                                     

Construction & Materials (32)                                      (67)                                      (18)                                       85                                       

Food and Beverage (1)                                         93                                       (481)                                    388                                     

Retail (235)                                    203                                     68                                       (271)                                    

Utilities 0                                         1                                          72                                       (73)                                      

Personal & Household Goods (1)                                         (1)                                         2                                         (1)                                         

Technology 840                                     45                                       (3)                                        (42)                                      

Automobiles & Parts 3                                         (4)                                        8                                         (4)                                        

Insurance (0)                                        23                                       (15)                                       (9)                                        

Oil & Gas 3                                         (12)                                       (6)                                        18                                        

Total 641                                 242                                 (407)                               165                                 

7.7

9.3

9.5

10.3

11.6

23.9

30.6

37.2

179.6

840.2

NLG

FUEVFVND

CTG

VIB

VPB

HDG

E1VFVN30

ACB

GEX

FPT

-17.7

-17.9

-19.3

-19.5

-23.1

-25.4

-27.2

-30.0

-34.6

-209.6

VCG

TCB

SSI

EIB

DXG

VIX

HPG

KBC

MBB

DGW

31.0

33.7

34.7

35.3

45.5

73.1

135.4

150.5

213.1

214.8

NLG

VNM

VIX

DBC

FPT

VHM

HPG

SSI

DGW

VND

-30.5

-37.4

-39.6

-40.0

-56.2

-57.2

-61.4

-76.7

-79.6

-114.8

ACB

VCG

VIC

PC1

VRE

GEX

STB

VCB

VPB

HCM

7.7

9.3

9.5

10.3

11.6

23.9

30.6

37.2

179.6

840.2

NLG

FUEVFVND

CTG

VIB

VPB

HDG

E1VFVN30

ACB

GEX

FPT

-17.7

-17.9

-19.3

-19.5

-23.1

-25.4

-27.2

-30.0

-34.6

-209.6

VCG

TCB

SSI

EIB

DXG

VIX

HPG

KBC

MBB

DGW

31.0

33.7

34.7

35.3

45.5

73.1

135.4

150.5

213.1

214.8

NLG

VNM

VIX

DBC

FPT

VHM

HPG

SSI

DGW

VND

-30.5

-37.4

-39.6

-40.0

-56.2

-57.2

-61.4

-76.7

-79.6

-114.8

ACB

VCG

VIC

PC1

VRE

GEX

STB

VCB

VPB

HCM



GMD - The first half of the year was very good, but we need to be cautious about tariffs.

In the first six months of the year, the company estimates revenue of 2,760 billion VND and pre-tax profit of 1,100 billion VND, achieving 56.9% of its revenue plan
and 61% of its basic profit plan. The General Director emphasized that while the business results for the first half of the year were positive, the situation for the latter
half of the year is quite difficult and uncertain. Additionally, at the general meeting, the company's leadership stated their efforts to complete the divestment of
their afforestation segment (rubber in Cambodia) this year. The company's Chairman shared that with the infrastructure upgrade projects completed over the past
year, and future projects like Nam Dinh Vu 3 and Gemalink phases 2A and 2B, Gemadept can absolutely achieve double-digit growth in the coming period, provided
conditions remain normal and there are no crises.

MWG reports 5-month revenue up 13%, Bách Hóa Xanh exceeds full-year new store opening plan.

In the first five months of 2025, MWG recorded cumulative net revenue of 61.2 trillion VND, a 13% increase year-on-year. Specifically, the Mobile World (The Gioi Di
Dong) and Dien May Xanh chains achieved a total revenue of nearly 41 trillion VND cumulatively over the five months, up 11% compared to the same period in
2024. For the first five months of the year, the Bach Hoa Xanh supermarket chain reached nearly 18.9 trillion VND in revenue, an increase of over 19% year-on-
year.However, since May, the entire system's revenue has tended to plateau compared to the previous month due to the onset of the rainy season. As of the end of
May, the chain had opened 410 new stores, with over 50% concentrated in the Central region. This progress has exceeded the initial plan set for the year of opening
200-400 new stores. According to MWG, these new points of sale recorded positive total profit at the store level, after deducting all direct operating costs. Alongside
expansion, the chain is focusing on optimizing operations and controlling costs at stores, significantly improving operational efficiency.

Seafood exports surged, but VASEP remains concerned about reciprocal tarrif

According to VASEP, despite a sudden surge in export results during the first five months of the year, Vietnam's seafood industry is still facing a significant challenge
from U.S. tax policies. The Vietnam Association of Seafood Exporters and Producers (VASEP) reported that the total seafood export value in the first five months of
the year reached over $4.34 billion USD, a 22% increase compared to the same period in 2024. May alone saw nearly $997 million USD, a 20% increase.Regarding
markets, the U.S. is at the center of volatility. In the first five months, exports to this market reached $774 million USD, a 27% increase. However, VASEP believes that
the high growth in May is mainly temporary. After July 9th, if the tax rate reverts to the anticipated 46%, many businesses will be forced to halt shipments, leading to a
significant risk of order decline in the third quarter.



VNINDEX closed at 1,366.77, marking an increase of 8.59 points or 0.63%, with liquidity at its 20-day average.

The market saw 176 gainers and 127 decliners. Real estate and securities sectors were strong contributors to

the market's performance.The stocks that contributed most significantly to the market's rally were VIC, VHM,

and HVN, while GAS, BSR, and PLX were the primary contributors to the market's decline.Foreign investors

were net buyers of 230 billion VND, primarily focusing on DGW and VND shares.

Technical:

The market saw an increase today, with demand improving after a short accumulation phase. Liquidity surged

above average, indicating increased buying interest. However, the closing candlestick formed a gap,

suggesting hesitation from investors as the uptrend wasn't entirely convincing. Currently, the VN-Index is

trending upwards, and this trend will continue if selling pressure remains subdued

In the positive case: The market maintains the EMA50 in the face of short-term profit-taking pressure from the

market, along with positive information from tax negotiations from Vietnam. This will open up a positive signal

to help investors confidently disburse in the coming time.

In the base case: Vietnam has no new progress on tax agreements, the main trend will still trade sideways

waiting for clearer signals from the market.

Strategy:

Investors are temporarily holding off on new purchases of stocks that have already risen sharply, as capital

may shift toward those trading below their 200-day or 50-day moving averages. For new positions, priority

can be given to stocks trading at lower price zones with established accumulation bases. However, allocation

should remain moderate given the still-uncertain and risk-laden market environment.

Scenarios:

• Positive: The market comes back to the 1,340 area, heading to 1,400 level

• Base: The market is expected to retest the 1,250-1,300 area

• Negative: The market return to the 1,250 area

Trend: Resume the uptrend



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

BMP B uy 138.1 - 139 151.8 132.6 10% -4% 139.0 Solid recovery with high liquidity at the 20-day moving average (MA20)


Short-term holding portfolio

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

BVH Hold 50.6 54.5 50.6 8% 0% 54.1 15 6.92% 6/3/2025 Prepare to take profit

HPG Hold 26.2 28.2 25.3 8% -3% 27.0 10 3.05% 6/10/2025

HDB Hold 21.6 23.5 20.8 9% -4% 22.0 7 1.62% 6/13/2025

24/06/2025 3:00 PM



Unit: thousand dong

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

MBB 22.8 23.9 22.3 5% -2% 23.9 8 4.8% 02/21/2025 03/05/2025 0.6%

KBC 29.1 30.9 29.5 6% 1% 30.9 20 6.2% 02/07/2025 03/07/2025 4.0%

BFC 41.9 45.2 42.2 8% 1% 42.2 14 0.7% 02/19/2025 03/11/2025 3.4%

TV2 35.3 38.15 34.9 8% -1% 34.9 5 -1.1% 03/04/2025 03/11/2025 1.6%

BVH 57.6 62.12 56.2 8% -2% 56.2 2 -2.4% 03/07/2025 03/11/2025 0.5%

BCM 74.9 80 74.9 7% 0% 80.6 2 7.6% 03/10/2025 03/12/2025 0.3%

KBC 30.2 31.7 29.8 5% -1% 29.8 2 -1.3% 03/13/2025 03/17/2025 0.4%

DXG 15.8 17.2 16.3 9% 3% 17.2 12 8.9% 02/28/2025 03/18/2025 2.0%

ICT 13.8 14.1 13.7 2% -1% 13.95 20 1.1% 02/18/2025 03/18/2025 4.1%

GEG 13 14.3 13 10% 0% 14.45 4 11.2% 03/12/2025 03/18/2025 -0.3%

SSI 26.6 28 26.3 5% -1% 26.3 16 -1.1% 03/10/2025 04/01/2025 -1.8%

KDH 33 35.9 31.7 9% -4% 31.1 12 -5.8% 03/18/2025 04/03/2025 -7.6%

MBB 24.3 25.5 23.6 5% -3% 23.7 7 -2.5% 03/25/2025 04/03/2025 -7.7%

MIG 17.5 18.9 17 8% -3% 17 3 -2.9% 03/31/2025 04/03/2025 -5.9%

PLX 39.8 43.5 39 9% -2% 39.2 3 -1.5% 03/31/2025 04/03/2025 -6.7%

NT2 19.9 21.9 19.5 10% -2% 19.5 11 -2.0% 03/19/2025 04/03/2025 -7.2%

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 10 0.0% 05/29/2025 06/11/2025 -1.6%

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

Averag e return 11 1.34% -0.18%

History of Recommendations



Unit: thousand dong

No Stock
Current 

Price
Target Price

Potential buying 

area

Expected 

return (from 

current price)

Note

1 VHC 56.7 62.5 52.8 10.2% Trade tensions are easing. There is strong capital inflow into VHC at the bottom zone.

2 VGC 44.9 49.3 44.0 9.8% VGC is consolidating near the 200-day moving average, with several sessions of strong volume indicating signs of capital inflow.

3 MWG 64.9 69.0 60-62 6.3%
MWG has retested its 200-day moving average and the accumulation zone from nearly four months ago. The stock is showing a good reaction, so new buys 

could be considered after a correction.

4 HDG 26.2 29.0 25.5 10.7%
HDG is expected to launch Charm Villas this year. Price and liquidity have improved significantly after breaking above the 20-day and 200-day moving 

averages (MA20 and MA200)

Watchlist



June 2025
SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

1 2 3 4 5 6 7

US: ISM Manufacturing PMI (May) US: JOLTs Job Openings (Apr) US: ISM Services PMI (May) US: Non Farm Payrolls (May)
_ Vietnam macroeconomic data

8 9 10 11 12 13 14

US: Core Inflation Rate MoM (May) US: PPI MoM (May) US: Michigan Consumer Sentiment
Prel (Jun)

15 16 17 18 19 20 21

_ US: Retail Sales MoM (May)
_ JP: BoJ Interest Rate Decision

_ JP: Balance of Trade (May)
_ US: Building Permits Prel (May)

_ US: Fed Interest Rate Decision
_ VN30F1M Future contract
maturity

_ JP: Inflation Rate YoY (May)

22 23 24 25 26 27 28

_ US: Existing Home Sales (May) US: GDP Growth Rate QoQ Final
(Q1)

US: Core PCE Price Index MoM
(May)

29 30 1 2 3 4 5
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