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Technical rebound after an early-week plunge

Highlights:

• The Government Inspectorate has publicly released its inspection conclusions
regarding the compliance with laws on private corporate bond issuance and the
use of proceeds from such issuances.

• On the morning of October 20, during the opening session of the 10th National
Assembly meeting (15th tenure), Prime Minister Phạm Minh Chinh presented a
summary report on the implementation of the 2025 socio-economic development
plan and the 2021–2025 five-year plan, as well as the proposed 2026 socio-
economic development plan.→ Vietnam’s economic scale in 2025 is projected to
reach USD 510 billion.

Assessment: The market experienced a sharp decline early in the week following the
Government Inspectorate’s announcement that several companies had misused
proceeds from corporate bond issuances. Notable listed names mentioned include
MSN, ACB, and NVL. This is a retrospective compliance inspection, which is not
expected to have any significant new impact on these companies. However, in the
short term, the market will need time to consolidate and restore sentiment before
medium-term buying opportunities emerge in stocks that declined in sympathy with
the news.

Technical View: The VN-Index closed the week at 1,683.18 points (-48.01 points; -
2.77%), with slightly lower liquidity. During the week, the index faced strong selling
pressure early on but rebounded technically in the following sessions. The market is
currently trading within the 1,600–1,700 range.

Investment Idea: Short-term investors should temporarily refrain from making new
purchases and wait for the market to establish a price base. If the market successfully
retests the 1,600-point level, investors may consider allocating funds for medium- to
long-term positions, focusing on stocks with strong growth drivers such as those
benefiting from an upgrade, robust earnings growth, or valuations that remain lower
than the overall market.
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WEEKLY DATA CENTER Index Return % Index Multiples

Index name Close Price 1W 1M 3M YTD Trend P/E P/B 
Mrk Cap 

(USD bn)

VN-Index 1,683 -2.8 1.6 10.7 32.9 16.3 2.1 283

Upcom Index 111 -1.6 1.1 5.4 16.6 12.6 1.3 31

HNX Index 267 -3.2 -3.6 6.6 17.5 28.0 1.5 15

VN30 Index 1,945 -1.6 4.9 17.1 44.6 16.6 2.4 199

S&P 500 Index 6,738 1.1 1.5 5.9 14.6 28.0 5.5 59,784

STOXX Europe 600 Index 574 1.3 3.6 4.0 13.0 16.6 2.3 17,291

Hang Seng 26,160 3.6 -1.4 1.9 30.4 12.7 1.4 4,053

Nikkei 225 49,300 3.6 8.0 17.9 23.6 21.7 2.5 5,424

SHCOMP Index 3,950 2.9 2.5 9.6 17.9 19.4 1.6 8,694

STI Index 4,422 2.2 3.1 3.5 16.8 13.7 1.5 508

KOSPI Index 3,942 5.1 13.5 23.5 64.3 17.9 1.3 2,136

Source: B loomberg

https://bit.ly/44hKxjw
mailto:nam.h@shinhan.com


WEEKLY SNAPSHOT
Cap Size & Sectors

 Return by Cap size %Liquidity Chg %Weight Multiples

Cap Size 1W 1M 3M YTD 1W 1M 3M YTD Current Change P/E P/B 
Mrk Cap 

(VND bn)

Large Cap -1.0 4.3 16.9 46.5 -5.2 24.4 1.2 58.8 89.6 0.3 17.3 2.4 6,812,612                      

Mid Cap -3.1 -5.8 -1.4 7.1 -8.2 0.8 -34.8 -7.8 10.1 -0.3 16.8 1.4 545,541                         

Small Cap -1.9 -6.8 -2.5 2.8 -19.2 -21.0 -51.8 -39.0 0.3 -0.1 22.4 0.7 64,321                           

%Liquidity Chg %Weight Multiples

Sectors name 1W 1M 3M YTD 1W 1M 3M YTD Current Change P/E P/B Mrk Cap (VND bn)

Technology 10.1 -2.1 -7.3 -24.4 26.9 52.9 11.7 39.5 3.7 1 .0 21.3 4.5 183,290                         

Personal & Household Goods 2.8 3.2 5.2 -7.2 17.8 63.9 9.4 1.2 0.5 0.1 12.9 1.7 58,773                           

Retail 1.7 7.5 18.7 29.8 12.6 35.1 9.5 48.4 3.1 0.5 34.9 4.5 168,802                         

Real Estate 1.2 23.3 43.2 157.8 -17.2 15.1 15.8 73.4 19.9 -2.6 35.9 2.9 1,808,253                     

Travel & Leisure 0.7 3.6 8.8 174.3 4.1 52.2 50.0 138.3 1.9 0.2 28.6 8.0 356,240                         

Health Care 0.4 -1.5 1.4 -2.1 17.0 8.0 7.2 -13.5 0.1 0.0 18.1 2.2 39,512                           

Oil & Gas -0.1 -1.0 16.3 126.7 -21.8 -0.2 -39.2 5.6 1.1 -0.2 39.6 1.7 139,426                         

Utilities -0.2 -4.3 -6.6 -5.0 6.9 7.8 -44.5 -26.8 0.6 0.1 18.1 1.8 277,122                         

Chemicals -1.4 -7.1 -8.3 -11.6 -12.3 10.8 -41.9 -34.5 1.4 -0.1 17.5 1.8 204,549                         

Automobiles & Parts -2.0 -2.3 1.7 27.2 -34.9 -26.5 -41.7 -15.1 0.4 -0.2 23.4 1.5 18,570                           

Insurance -2.0 -10.6 -0.2 -2.2 -23.5 -10.2 -55.9 -37.9 0.1 0.0 15.1 1.5 50,012                            

Construction & Materials -2.8 -3.5 6.9 22.3 -0.4 12.6 -3.8 55.4 6.3 0.4 20.9 1.7 156,068                         

Industrial Goods & Services -3.9 8.2 8.6 52.9 -11.6 33.1 16.0 70.3 6.7 -0.4 20.7 2.6 259,602                         

Food & Beverage -4.1 -4.1 -0.2 1.9 8.5 45.9 10.5 59.0 7.5 1 .0 18.6 2.6 430,881                        

Banks -5.6 -4.7 9.7 23.7 -9.6 13.4 -15.0 38.7 25.5 -0.9 6.9 1.8 2,605,358                     

Basic Resources -5.6 -9.3 2.7 12.6 -14.7 1.4 -33.4 16.7 5.2 -0.5 17.3 1.6 245,531                         

Media -6.6 -13.2 -6.3 -3.9 -28.9 -32.1 -61.5 -55.7 0.1 0.0 18.4 1.4 2,828                             

Financial Services -11.6 -11.6 3.9 38.5 3.2 27.2 -7.9 50.5 16.0 1 .5 25.8 2.0 285,442                         

Source: ICB level 2 - Fiinpro, Bloomberg



WEEKLY SNAPSHOT
Capital Flow & Trading activity

Note:
AUM: Assets under management
WTD: Week to Date
MTD: Month to Date
QTD: Quarter to Date
YTD: Year to Date

WTD MTD QTD YTD 1W 1M 3M YTD

China* n.a 17,630 18,637 27,397 Total 2,733               -12.9 -10.8 -226.0 -491.5

India 87 1,374 1,374 -16,079 Foreign 1,896                -9.6 -3.0 -165.8 -361.8

Indonesia 185 379 379 -2,928 1 VanEck Vectors Vietnam ETF 581                         0.0 -3.7 -6.4 -45.1

Japan* 4,997 34,282 34,282 29,923 2 Fubon FTSE Vietnam ETF 476                         -6.7 -40.6 -191.1 -321.7

Maylaysia -34 -466 -466 -4,209 5 iShares MSCI Frontier and Select EM ETF 188                        0.0 0.0 0.0 -1.4

S.Korea -644 3,733 3,359 2,928 3 Xtrackers FTSE Vietnam Swap ETF 358                        -2.9 0.1 -5.8 -31.1

Sri Lanka -1 -12 -12 -102 4 KIM KINDEX Vietnam VN30 ETF 274                         0.0 42.1 46.0 46.0

Taiwan -1,552 -2,241 -2,241 5,193 7 Premia MSCI Vietnam ETF 7                             0.0 -0.9 -8.5 -8.5

Thailand 169 -49 -49 -2,930 8 KIM KINDEX Vietnam VN30 Future 2                             0.0 0.0 0.0 0.0

Vietnam -95 -671 -671 -4,396 6 Asian Growth CUBS ETF 10                           0.0 0.0 0.0 0.0

*China: Data lag g ed for 1 quarter, Japan: Data lag g ed for 1 week Local 837                  -3.3 -7.8 -60.2 -129.7

Source: Bloomberg 13,687,893.12         1 14099.5 DCVFMVN Diamond ETF 518                         0.0 0.0 0.0 0.0

6,034,018.32           2 DCVFMVN30 ETF Fund 229                         -3.5 -8.5 -50.9 -117.3

532,743.82              5 SSIAM VNFIN LEAD ETF 20                           0.1 0.4 0.2 -4.5

896,666.23              3 622.6 MAFN VN30 ETF 34                           0.0 0.2 -8.9 -5.6

143,224.67              7 SSIAM VNX50 ETF 5                             0.0 0.0 -0.5 -1.2

602,098.22              4 600 VinaCapital VN100 ETF 23                           0.0 0.0 0.0 0.0

211,123.84               6 SSIAM VN30 ETF 8                             0.1 0.2 -0.1 -1.0

Source: B loomberg, Shinhan Securities Vietnam

Countries
Foreign Capital Flow (USD mn) Fund flow (USD mn)AUM

(USD mn)
ETF Name



WEEKLY SNAPSHOT
Capital Flow & Trading activity

Top net buying & selling foreign investors (VND billion)

Top net buying & selling of proprietary trading (VND billion) Net trading value of the week of proprietary trading
and investors by sector (VND billion)

Source: FiinPro, Shinhan Securities Vietnam The data does not include today's session (Friday)

ICB Industry Level 2

Proprietary 

trading       

(VND bn)

Foreign 

(VND bn)

Local 

Individual 

(VND bn)

Local 

Institutions 

(VND bn)

Real Estate 122 -390 2,412 -2,022

Basic Resources 185 -346 108 238

Media 0 20 -14 -6

Industrial Goods & Services 84 454 -843 389

Health care 0 -2 -2 4

Chemicals 15 -110 -18 127

Financial Services 80 -723 145 577

Travel & Leisure 9 -9 -98 106

Banks 672 -1,570 -814 2,384

Construction & Materials -12 -136 -27 163

Food and Beverage -68 -1,273 402 871

Retail 100 42 116 -158

Utilities 3 -17 -17 34

Personal & Household Goods -6 23 15 -38

Technology 406 1,012 -619 -393

Automobiles & Parts -8 16 -9 -7

Insurance 0 17 -27 10

Oil & Gas -25 -9 -8 18

Total 1,556 -3,001 704 2,297

Source: Fiinpro, Shinhan Securities Vietnam

The put-through transaction value is not included
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WEEKLY SNAPSHOT
Performances

No. Ticker Industry 52 Weeks Range Closing  price % Return % Return Closing  price (kVND) 52 weeks range Industry Ticker

1 VPS Chemicals 8.10 - 95.00 9.8 -25 .5% 3 9.6% 31.9 8.50 - 31.90 Automobiles & Parts SVC

2 VIX Financial Services 8.60 - 40.45 31.0 -19 .4% 3 3 .9% 6.4 1.73 - 7.68 Basic Resources TNI

3 GEX Industrial Goods & Services 16.29 - 65.70 51.6 -16 .1% 16.1% 7.0 2.91 - 7.48 Personal & Household Goods SVD

4 DAT Food & Beverage 2.89 - 16.45 7.2 -15 .6% 13 .7% 113.7 85.50 - 174.70 Industrial Goods & Services VTP

5 SCR Real Estate 5.02 - 10.50 8.3 -15 .5% 13 .6% 7.0 73.90 - 139.60 Construction & Materials CTR

 * Statistics for tickers with market capitalization over VND 2,000 billion  

No. Ticker Industry 52 Weeks Range Closing  price % Return % Return Closing  price (kVND) 52 weeks range Industry Ticker

1 SDU Construction & Materials 14.60 - 28.80 16.5 -3 2 .4% 28 .2% 10.9 6.30 - 14.00 Industrial Goods & Services VCM

2 KHS Food & Beverage 9.65 - 30.30 17.6 -23 .5% 24.5% 12.2 8.10 - 12.20 Health Care MKV

3 PRC Industrial Goods & Services 7.01 - 31.60 15.0 -23 .1% 18 .9% 13.2 4.25 - 14.70 Technology SMT

4 SGC Food & Beverage 90.00 - 149.90 92.6 -18 .6% 18 .6% 16.6 12.80 - 20.90 Industrial Goods & Services TJC

5 SHS Financial Services 9.18 - 30.00 23.1 -15 .7% 17.6% 30.8 24.30 - 40.50 Real Estate THD

No. Ticker Industry 52 Weeks Range Closing  price % Return % Return Closing  price (kVND) 52 weeks range Industry Ticker

1 DFF Construction & Materials 0.80 - 2.30 0.8 -3 3 .3 % 40.0% 35.0 23.50 - 36.40 Basic Resources FRC

2 HMD Chemicals 10.57 - 29.20 17.0 -3 2 .0% 3 1 .9% 27.7 8.50 - 27.70 Construction & Materials QCC

3 HEJ Construction & Materials 7.40 - 23.30 10.1 -3 1.3 % 3 1 .1% 13.5 9.40 - 14.50 Basic Resources PIS

4 GCB Consumer Discretionary 9.60 - 26.50 10.1 -29 .4% 27.5% 23.2 6.70 - 23.20 Technology VEC

5 LUT Construction & Materials 6.50 - 10.30 6.5 -27 .8 % 27.2% 10.3 4.50 - 15.50 Construction & Materials QNT

Source: B loomberg, Shinhan Securities

HSX

 Top 5 worst performers  Top 5 best performers

 Top 5 worst performers  Top 5 best performers

 Top 5 worst performers  Top 5 best performers

Upcom

HNX



WEEKLY SNAPSHOT
The top market liquidity

Daliy Avg

 (VND mn)
%1W

Price (VND 

thousand)
52W -Range %1W

1 SVC SAVICO Automobiles & Parts 781.7 860.8 31.9 3.65 - 5.73 7.3

2 SMB Sai Gon - Mien Trung B eer Food & Beverage 1,041.0 465.1 42.0 36.60 - 46.00 4.2

3 HT1 VICEM Ha Tien Construction & Materials 27,027.9 280.4 17.4 9.17 - 21.00 -1.4

4 DHG Hau Giang Pharmaceutical Health Care 2,769.5 197.2 104.9 87.00 - 114.00 3.5

5 CTR Viettel Construction Construction & Materials 64,486.1 179.9 90.9 73.90 - 139.60 13.6

6 NCT DNSE Securities Industrial Goods & Services 2,507.0 158.3 110.2 15.50 - 117.30 4.3

7 TRC Tay Ninh Rubber Chemicals 4,350.6 146.4 70.5 39.00 - 88.50 1.4

8 VTP Viettel Post Industrial Goods & Services 147,554.3 138.5 113.7 85.50 - 174.70 13.7

9 DC4 DIC Holdings Construction Construction & Materials 6,787.5 113.5 11.6 9.28 - 15.15 0.9

10 HHP Hai Phong Hoang Ha Paper Basic Resources 7,154.8 109.7 11.7 7.71 - 12.40 0.9

Source: Bloomberg , Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion  

No

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance

Tickers Company name Sector



WEEKLY SNAPSHOT
Other Macro data

Source: Bloomberg, Shinhan Securities Vietnam

Price %1W %1M %3M %YTD Trend

Dollar index 99.05 0.6 1.2 1.7 -8.7

VND/USD 26,308 -0.1 -0.4 0.7 3.2

KRW/USD 1,439.40 1.2 2.5 4.9 -2.2

JPY/USD 152.92 1.5 2.7 4.0 -2.7

EUR/USD 0.86 0.4 1.1 1.2 -10.8

SGD/USD 1.30 0.3 0.8 1.7 -4.9

CNY/USD 7.12 -0.1 -0.1 -0.4 -2.4

Price (USD) %1W %1M %3M %YTD Trend

WTI 61.72 7.3 -5.0 -6.5 -13.9

Gasoline 192.76 4.9 -4.5 -8.4 -3.7

Natural gas 3.33 10.5 16.3 7.5 -8.5

Coal 104.20 -0.4 0.6 -5.2 -16.8

Gold 4,069.72 -4.3 8.9 20.8 55.1

Silver 48.19 -7.2 9.7 23.4 66.8

Platinum 1,595.74 -1.5 8.1 12.8 75.8

Iron ore 105.55 0.0 0.1 7.4 1.9

China HRC 3,311.00 0.2 -3.1 -4.6 -4.6

Wheat 511.75 1.6 -1.5 -5.5 -7.2

Corn 426.00 0.8 0.4 6.0 -7.1

Currency Exchange Rate

Commodities

 -
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 4.00

 6.00
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 10.00 Interbank interest rate

1D 1W 1M 3M

(%)

Maturity 1 Yr 2 Yrs 3 Yrs 5 Yrs 7 Yrs 10 Yrs 15 Yrs 20 Yrs 30 Yrs

Interest Rate 2.79 2.84 2.91 3.16 3.42 3.79 3.87 3.43 3.21

Change (WoW) 4.20 4.20 4.10 1.30 -0.30 3.10 4.50 2.50 2.50

Source: Bloomberg , Shinhan Securities Vietnam
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WEEKLY SNAPSHOT
Watchlist

No Stock
Current 

Price
Target Price

Potential buying 

area

Expected 

return (from 

current price)

Note

1 ACB 25.0 27.0 24.0 8.0%
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 CTD 89.9 95.4 84.0 6.1%
CTD won a construction contract worth over 12,700 billion VND from Sun Group. The stock is showing signs of renewed cash inflows pushing the price higher, 

returning to an uptrend structure after a period of accumulation.

3 TCH 22.0 NA 24.0 NA
TCH’s subsidiary CRV is listed on the HOSE exchange. The sharp market-wide decline with high liquidity suggests that TCH will need some time to consolidate 

again.

4 PDR 23.7 NA 24.2 NA Earnings are expected to grow strongly in 2025. Meanwhile, PDR, after a period of consolidation, is showing signs of large capital inflows.

Watchlist
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