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Easier liquidity, a more “open” market
Key highlights:

• At the close of trading on 18 December, the overnight (ON) interbank rate fell
sharply from 7.5% p.a. to 4.6% p.a., a decline of 2.9 percentage points.

• Today (19 December), nationwide ceremonies are being held to break ground,
inaugurate and open to technical traffic 234 projects with a total investment value
of VND3.4 quadrillion.

• According to data released by the US Department of Labor on 18 December,
November CPI rose 2.7% y/y, lower than the most recent reading recorded in
September.

Assessment: Over the past week, the market has shown signs of easing as secondary-
market liquidity improved, supported by liquidity injections (USD swaps) and the Fed’s
rate cut. FX pressure has also moderated, with the VND up only 3.3% YTD, which has in
turn supported interest-rate-sensitive sectors such as real estate. News related to public
investment has also helped drive solid gains in this group over the past week.

Technical view: The VN-Index closed the week at 1,704 points (+57.4 points; +3.49%
w/w) on low liquidity. Market gains were broad-based across sectors, with notable
strength in oil & gas, financials and real estate. The index has continued to trade within
the 1,600–1,700 range since August and faces strong selling pressure near 1,800.
Foreign investors remain slight net sellers. On the daily chart, the primary trend remains
range-bound, as moving averages are converging and RSI hovers around a neutral
level of ~50.

Investment ideas: Short-term investors may consider accumulating around the 1,600–
1,620 zone upon signs of a rebound and taking profits near 1,750. Medium- to long-
term investors may continue to hold positions. Focus can be placed on public
investment beneficiaries, banks and oil & gas, where capital flows are currently
concentrated.
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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 1,704 3.5 3.4 2.8 34.5 16.3 2.0 287

Upcom Index 119 0.1 -0.2 7.6 25.6 12.6 1.3 24

HNX Index 254 1.6 -4.2 -8.1 11.7 21.7 1.4 15

VN30 Index 1,933 3.5 2.5 4.0 43.8 16.3 2.3 201

S&P 500 Index 6,775 -0.8 2.0 1.7 15.2 27.1 5.4 60,028

STOXX Europe 600 Index 586 1.2 4.2 5.6 15.3 16.7 2.3 17,735

Hang Seng 25,691 -1.2 -0.6 -3.3 28.0 12.8 1.4 3,961

Nikkei 225 49,507 -2.6 2.0 9.9 24.1 21.6 2.4 5,432

SHCOMP Index 3,890 0.0 -1.4 1.8 16.1 18.4 1.5 8,721

STI Index 4,578 -0.2 1.6 6.3 20.8 13.8 1.5 527

KOSPI Index 4,021 -3.5 2.3 16.7 67.6 17.2 1.3 2,165

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 3.8 4.2 7.8 49.7 -1.0 -3.5 -27.6 -24.7 75.7 2.0 17.6 2.5 6,917,810                      

Mid Cap 1.2 -3.3 -6.8 2.6 -6.4 -2.8 -33.4 -44.8 12.3 -0.4 16.3 1.4 553,571                         

Small Cap -0.5 -1.3 -4.3 4.8 -14.9 -13.3 -11.7 12.1 12.0 -1 .6 21.0 0.7 66,681                           

%Liquidity Chg %Weight Multiples

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

Oil & Gas 12.9 -0.1 -0.1 126.8 63.7 69.5 28.3 34.1 2.7 1 .1 39.6 1.7 139,489                         

Media 8.8 7.0 -8.6 0.5 1.0 1.0 0.7 -1.4 0.0 0.0 19.2 1.5 2,957                              

Financial Services 7.0 1.2 20.4 82.8 3.7 -3.4 -33.1 -39.0 8.3 0.6 25.3 2.2 376,957                         

Travel & Leisure 6.4 11.5 6.3 180.6 -7.3 -26.1 -29.9 -12.8 6.5 -0.3 29.3 8.2 364,478                        

Retail 4.8 -0.1 7.9 26.7 -11.5 -8.7 -13.9 -11.3 3.6 -0.3 33.9 4.3 164,797                         

Real Estate 4.1 16.6 37.6 188.2 1.7 -3.8 -41.1 -42.0 10.1 0.5 39.8 3.2 2,014,632                      

Insurance 3.4 -1.2 -4.9 4.0 -43.2 -26.6 -27.3 -41.1 0.2 -0.1 16.1 1.6 53,217                           

Utilities 3.1 1.6 0.8 -0.1 -20.3 -23.7 -45.3 -38.2 4.2 -0.9 19.0 1.9 291,426                         

Food & Beverage 3.1 1.0 0.7 5.9 -11.4 -6.4 -19.7 -20.2 6.1 -0.6 19.3 2.7 447,653                         

Banks 2.9 -1.3 -5.1 20.0 -9.2 -8.3 -29.1 -28.5 23.5 -1 .5 10.6 1.8 2,526,351                      

Basic Resources 2.7 -3.2 -6.3 13.9 -13.4 -5.0 -20.7 -14.6 9.7 -1 .1 17.2 1.6 248,385                        

Industrial Goods & Services 2.7 -1.8 1.5 43.6 -23.9 -25.0 -40.4 -31.6 4.0 -1 .1 19.1 2.4 249,289                         

Automobiles & Parts 1.3 2.7 -3.2 23.3 -4.3 -17.5 -63.5 -74.8 0.2 0.0 20.9 1.4 18,000                           

Personal & Household Goods 1.2 -0.2 1.0 -9.1 -19.8 -13.4 -9.4 -33.6 0.7 -0.1 12.6 1.7 57,557                           

Construction & Materials 1.2 -3.9 -6.6 16.9 -8.0 -7.2 -39.6 -37.9 7.0 -0.4 6.9 1.6 149,285                         

Health Care 1.0 1.3 -1.4 -2.5 68.5 39.2 59.4 189.4 4.0 1 .7 18.1 2.2 39,371                           

Technology 0.2 -4.0 -5.8 -27.2 -16.1 -13.6 -46.2 -46.1 2.7 -0.4 20.5 4.3 176,475                         

Chemicals -1.6 -9.3 -10.4 -15.6 77.3 85.5 89.5 42.3 6.4 2.9 16.7 1.7 195,307                         

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 20,370 68,829 96,225 Total 2,564               -57.6 -78.9 -103.7 -572.2

India 91 -1,501 -206 -17,659 Foreign 1,768                -56.5 -87.6 -108.7 -455.2

Indonesia 36 270 1,783 -1,525 1 VanEck Vectors Vietnam ETF 563                        0.0 -3.6 -17.8 -48.7

Japan* 3,390 4,013 57,880 53,521 2 Fubon FTSE Vietnam ETF 437                        -0.5 -27.0 -69.9 -349.2

Maylaysia -90 -202 -1,120 -4,863 5 iShares MSCI Frontier and Select EM ETF 188                        0.0 0.0 0.0 -1.4

S.Korea -2,277 213 -5,523 -6,328 3 Xtrackers FTSE Vietnam Swap ETF 349                        0.0 -1.0 -5.6 -36.8

Sri Lanka 0 -5 -35 -125 4 KIM KINDEX Vietnam VN30 ETF 213                         -56.0 -56.0 -13.9 -10.0

Taiwan -5,643 -3,545 -17,180 -9,746 7 Premia MSCI Vietnam ETF 6                             0.0 0.0 -1.6 -9.1

Thailand 38 143 -378 -3,259 8 KIM KINDEX Vietnam VN30 Future 2                             0.0 0.0 0.0 0.0

Vietnam -7 -63 -1,171 -4,896 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 795                  -1.1 8.7 5.0 -117.0

Source: Bloomberg 13,055,731.92          1 14099.5 DCVFMVN Diamond ETF 495                         0.0 0.0 0.0 0.0

6,198,548.40           2 DCVFMVN30 ETF Fund 235                        -1.0 7.7 3.2 -105.7

524,259.12               4 SSIAM VNFIN LEAD ETF 20                           0.1 1.1 1.7 -3.2

866,093.45              3 622.6 MAFN VN30 ETF 33                          -0.1 0.0 -0.3 -6.0

139,346.20              6 SSIAM VNX50 ETF 5                             0.0 0.0 0.0 -1.2

353.34                    7 600 VinaCapital VN100 ETF 0.013                     0.0 0.0 0.0 0.0

211,492.01               5 SSIAM VN30 ETF 8                             -0.1 -0.1 0.4 -0.9

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 -67 -1,399 1,080 319

Basic Resources -27 159 -74 -85

Media 0 0 0 0

Industrial Goods & Services 19 98 -230 132

Health care -3 8 17 -25

Chemicals 27 -175 -52 227

Financial Services 56 380 100 -480

Travel & Leisure -8 -75 866 -791

Banks -40 -9 -1,014 1,022

Construction & Materials -5 102 -261 159

Food and Beverage -613 123 23 -146

Retail -166 101 -274 174

Utilities -18 87 322 -408

Personal & Household Goods 1 12 -44 31

Technology 47 -7 16 -8

Automobiles & Parts 31 -59 9 51

Insurance 0 -11 6 6

Oil & Gas 7 272 -164 -108

Total -760 -392 323 69

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 DGC Chemicals 69.70 - 119.20 70.2 -23 .7% 18 .1% 16.0 9.01 - 19.47 Oil & Gas BSR

2 VTB Industrial Goods & Services 8.90 - 26.95 16.5 -17 .1% 16.9% 27.6 16.60 - 27.90 Oil & Gas PVD

3 QCG Real Estate 8.65 - 18.80 15.9 -9 .9% 15.5% 31.7 16.10 - 45.20 Real Estate VRE

4 HRC Chemicals 12.50 - 72.50 24.2 -9 .4% 14.0% 17.1 9.95 - 17.60 Technology ITD

5 TTF Basic Resources 2.31 - 4.23 3.5 -8 .2% 13 .4% 31.7 11.25 - 27.35 Financial Services VND

 * 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 TSB Industrial Goods & Services 26.00 - 45.40 28.0 -21.1% 3 7.5% 2.2 1.30 - 2.40 Real Estate FID

2 VMS Industrial Goods & Services 17.40 - 36.30 23.0 -12 .5% 28 .8 % 135.8 95.00 - 153.00 Food & Beverage HHC

3 V12 Construction & Materials 10.40 - 14.10 10.8 -12 .2% 23 .0% 7.5 5.90 - 11.40 Travel & Leisure PGT

4 KDM Construction & Materials 11.40 - 27.00 23.0 -11.2% 20.7% 7.0 4.40 - 7.00 Technology ONE

5 KTS Food & Beverage 32.50 - 52.00 33.3 -10 .7% 20.0% 15.0 7.70 - 15.20 Construction & Materials VC1

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

1 HNB Industrial Goods & Services 10.30 - 18.60 12.5 -3 1.3 % 71 .7% 43.1 16.60 - 44.30 Retail PNG

2 IN4 Media 38.00 - 66.20 38.0 -25 .5% 58 .0% 7.9 2.90 - 8.10 Real Estate PWA

3 LCS Construction & Materials 0.30 - 0.90 0.3 -25 .0% 47.6% 25.1 8.10 - 29.50 Utilities BNW

4 LMC Consumer Discretionary 5.70 - 15.50 7.1 -24 .5% 3 1 .8 % 11.6 6.50 - 11.60 Industrial Goods & Services NAU

5 LUT Construction & Materials 6.60 - 32.60 7.3 -24 .0% 3 1 .6% 15.0 11.20 - 28.50 Travel & Leisure HES

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 TRA Traphaco Health Care 1,034.2 967.8 74.3 3.65 - 5.73 7.3

2 DGC Ducgiang Chemicals Chemicals 677,082.6 373.0 70.2 69.70 - 119.20 -23.7

3 TCX TCBS Securities Financial Services 133,846.9 207.8 47.7 42.10 - 51.00 8.8

4 BSR B inh Son Refining and Petrochemical Oil & Gas 164,164.2 141.4 16.0 9.01 - 19.47 18.1

5 VDP VIDIPHA Central Pharma Health Care 1,918.8 118.5 50.2 5.30 - 53.00 6.8

6 AGR AgriBank Securities Financial Services 21,562.3 93.9 16.6 12.78 - 20.80 6.8

7 QCG Quoc Cuong Gia Lai Real Estate 67,216.1 88.7 15.9 8.65 - 18.80 -9.9

8 BMP B inh Minh Plastics Construction & Materials 50,920.9 83.1 174.0 100.20 - 191.00 -1.1

9 TDC Becamex TDC Real Estate 3,217.8 74.7 11.8 9.49 - 14.80 1.3

10 NLG Nam Long Investment Real Estate 67,738.4 66.2 31.7 23.60 - 45.63 -3.6

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 98.68 0.3 -1.5 1.1 -9.0

VND/USD 26,316 0.0 -0.2 -0.3 3.3

KRW/USD 1,478.15 0.0 0.7 5.8 0.4

JPY/USD 156.80 0.6 -0.2 6.0 -0.3

EUR/USD 0.85 0.3 -1.5 0.3 -11.6

SGD/USD 1.29 0.0 -1.1 0.6 -5.4

CNY/USD 7.04 -0.2 -1.0 -1.1 -3.5

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

WTI 55.99 -2.5 -5.8 -10.7 -21.9

Gasoline 169.43 -3.3 -12.3 -14.0 -15.3

Natural gas 3.89 -5.4 -14.5 34.7 7.1

Coal 108.30 -0.4 -2.9 4.8 -13.5

Gold 4,323.64 0.6 6.0 17.3 64.7

Silver 65.81 6.2 28.1 52.7 127.7

Platinum 1,942.44 11.2 25.5 37.9 114.0

Iron ore 106.90 0.6 2.5 1.6 3.2

China HRC 3,272.00 0.3 -0.8 -4.5 -5.7

Wheat 505.75 -5.4 -5.8 -3.2 -8.3

Corn 443.50 2.8 3.2 4.6 -3.3

Currency Exchange Rate

Commodities

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

Interest Rate 2.92 2.97 3.03 3.23 3.49 4.01 4.07 3.65 3.31

Change (WoW) 0.90 1.30 0.40 1.40 1.80 2.80 1.60 0.60 0.80

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 PNJ 92.5 97.0 89.0 4.9%
PNJ is showing a strong upward trend above the 50-day MA. The year-end period, along with rising gold prices, is also supporting increased capital inflows 

into PNJ

2 KDH 32.7 38.9 33.3 19.1% Business results grew strongly in Q3 2025. Capital inflows were robust, with momentum stronger than the overall market

3 FPT 93.9 112.0 96.0 19.3% Foreign investors recorded strong net buying, focusing on stocks that have been deeply discounted and tightly accumulated since the beginning of the year.

4 SIP 52.2 66.7 58.0 27.8% Capital is flowing into industrial parks, and the sector is showing stronger momentum than the broader market.

5 PLX 34.9 38.5 34.4 10.5%
Improving liquidity together with strong price gains confirms an uptrend. The oil & gas sector is generally attracting attention as capital flows are broadening 

and rotating well

Watchlist
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