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Market performance  

  25 May 1D 1M 3M YTD 

VNIndex (pt, % chg.) 859.04  0.7  10.6  (5.6) (10.6) 

Turnover (VND bn) 5,868          

VN30 (pt, % chg.) 807.25  0.5  11.3  (5.0) (8.2) 

 

Major indicators   

  25 May 1D 1W 1M YTD 

1-yr gov’t bonds (%, bp chg.) 1.28  (0.1) (0.7) (0.4) (0.2) 

3-yr gov’t bonds (%, bp chg.) 1.79  0.0  (0.4) (0.1) 0.1  

VND/USD (% chg.) 23,301  (0.2) 0.7  (0.2) (0.5) 

VND/JPY (% chg.) 21,628  (0.1) 1.1  (2.4) (1.4) 

VND/EUR (% chg.) 25,420  0.2  (0.1) (0.8) 2.2  

VND/CNY (% chg.) 3,265  (0.1) 1.4  1.6  1.9  

  Prev. close 1D 1W 1M YTD 

10-yr US Treasury (%, bp chg.) 0.66  0.0  0.1  (0.7) (1.3) 

WTI (USD/bbl, % chg.) 33.42  0.5  97.3  (33.0) (45.3) 

Gold (USD/oz, % chg.) 35.06  (0.2) 63.5  (36.2) (46.9) 

 

Domestic institutions net buy / sell 

Net buy (VND bn)   Net sell (VND bn) 

E1VFVN30 76.2   SBT (33.1) 

CTI 33.3   GVR (23.6) 

DBD 27.0   VNM (18.2) 

VHM 11.4   MWG (11.7) 

KBC 7.2    HPG (9.4) 

     

Foreign net buy / sell 

Net buy (VND bn)   Net sell (VND bn) 

VNM 87.4   HPG (99.1) 

PHR 22.2   E1VFVN30 (36.8) 

VHM 19.4   MSN (25.9) 

VCB 14.2   CII (11.9) 

BMP 5.9    GAS (10.4) 

     

Daily performance by sector 

Top five sectors % chg.   Bottom five sectors % chg. 

Others 4.3   Household Products (6.4) 

Capital Goods 2.1   Commercial Services (0.5) 

Consumer Durables  1.8   Health Care (0.5) 

Media & Entertainment 1.5   Transportation (0.4) 

Diversified Financials 1.5    Telecommunication  0.0  

 

 

KIS market view   

  OP NP EPS growth PE PB EV/EBITDA ROE 

  (VND bn)  (VND bn) (% yoy)  (x) (x) (x) (%) 

2018 186,396 115,391 35.3  14.7 2.7 14.0 18.2 

2019 231,781 139,009 23.3  13.3 2.4 11.1 17.7 

2020F 239,645 133,501 (6.3) 13.3 2.0 9.9 14.7 

2021F 294,159 164,644 24.9  10.7 1.7 7.1 15.8 

Note: KIS Universe coverage of 35 companies that account for 58% of all listed (VNIndex) firms’ earnings 
based on the past three-year average  

Macro forecast 

  2Q19 3Q19 4Q19 1Q20 2019 2020F 2021F 

GDP (% yoy) 6.7  7.3  7.0  3.8  7.0  5.9  7.4  

Current account (USD bn) n.a n.a n.a n.a 4.0  1.8  2.1  

CPI (% yoy) 2.1  2.0  5.2  4.9  5.2  4.0  3.5  

Refinancing rate (%, EoP) 6.3  6.0  6.0  5.0  6.0  5.9  5.8  

VND/USD (avg.) 23,306  23,213  23,195  23,240  23,236  24,000  23,200  

US GDP (% qoq) (4.8) (34.0) 15.0  7.9  2.3  (5.7) 3.9  

China GDP (% yoy) (6.8) 1.1  5.0  6.0  6.1  1.8  8.0  

Note: * Data compiled by Bloomberg 
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Market commentary & News 
 

 Market commentary  Hieu Tran 
hieu.ttm@kisvn.vn 

Industrial park stocks jump 

Vietnam stock market resumed its uptrend amid the rebound of the Asian financial market. 

At the close, the VNIndex gained 0.74% to close at 859 pts. Meanwhile, trading volume recorded to 307 million shares or 

VND5,868bn. 

Foreign investors reversed to sell with a net value of VND78bn on HSX. They sold the most HPG, E1VFVN30, and MSN with 

net values of VND99bn, VND36bn, and VND25bn, respectively. 

The industrial park was the market leader namely ITA (+6.9%), PHR (+6.9%), KBC (+6.6%), SZC (+6.9%), SZL (+4.9%), NTC 

(+2.4%), and LHG (+2.9%) as the investors expected that these companies would be benefited from the move to shift part of 

Chinese production facilities to Vietnam. 

Moreover, Brokerages and Seafood stocks outperformed the benchmark index driven by IDI (+1.9%), ANV (+3.9%), VHC 

(+3.6%), SSI (+1.7%), HCM (+2.7%), and VND (+2.0%). 

Some constituents of the VN30Index surged more than 1% such as CTG (+1.1%), MWG (+1.2%), PNJ (+1.2%), VNM (+2.8%), 

and VRE (+1.5%). 

In contrast, CTD (-0.1%), GAS (-0.2%), MSN (-0.3%), PLX (-0.1%), ROS (-1.4%), SBT (-0.6%), VJC (-0.7%), and VPB (-0.6%) 

closed in red territory. 

The market sentiment has become optimistic as the rebound of the VNIndex. That confirmed the short-term uptrend. Therefore, 

traders can hold long positions and focus on leading stocks. 

 

Breaking news 

 Vietnam credit rating: Vietnam's sovereign credit rating remains stable amid the COVID-19 pandemic 

One of the few bright points in the health crisis is that the S&P Global Ratings maintains the credit rating of Vietnam sovereign 

bond at BB with a stable outlook, according to the Ministry of Finance. The stable outlook from S&P’s shows that it expects the 

Vietnam economy will see a strong and quick recovery, mainly driven by exports and aggregate domestic demand, after the 

global pandemic successfully contained. More specifically, the agency expects Vietnam's real GDP growth will rebound strongly 

in 2021 and return to a long-term growth rate of 6.0%-7.0% from 2022. Since early April, S&P's has downgraded a total of 10 

nations and negatively adjusted the economic outlooks for the other 22 nations, respectively. (Ministry of Finance)  

 MWG: Profit after tax collapses 

In 4M2020, Mobile World Investment (HOSE: MWG) recorded the consolidated net revenue of VND37,187bn (+ 9% yoy) and 

net profit after tax of VND1,341bn (-6% yoy). The Company’s performance began to reflect the significant impact of the Covid-

19 pandemic, especially attributable to the interrupted business operation of some TGDD and DMX stores in April. Particularly, 

revenue growth of TGDD downed 12% yoy whilst DMX and BHX upped 3% yoy and 167% yoy, respectively. (MWG) 

 

Macro & strategy  
 

 Fundflow 18 – 22 May  Dang Le 
dang.lh@kisvn.vn 

Money inflow reaches one-year high 

▶ Vietnam foreign flow 

Last week, foreign selling activities increased slightly, recorded a net sell value of USD7mn.  

Materials, Industrials and Real Estate were sold the most, recorded net sell value of USD15mn, USD5mn and USD2.5mn, 
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respectively. Specifically, Materials and Industrials’ outflow mainly driven by high divestment away from HPG, DPM, NKG, HSG, 

VJC and CII. For Real Estate, this group focus on VIC and VRE, fading strong buying on VHM and KBC. On the contrary, 

Financials and Consumer Staples were accumulated the most, mainly came from large buy orders on VCB, VPB, CTG and 

VNM. Utilities also attracted foreign activities due to sharp demand on GAS. 

▶ South East Asia ETF flow 

Money inflow across South East Asia ticked up strongly, recorded the net inflow of USD27mn, a one-month high. Particularly, 

major countries such as Malaysia, Singapore and Thailand attracted the flow of money as well as there was no country in SEA 

experienced the outflow last week.  

Vietnam, the main contributor for this event with the net inflow recorded at USD17mn, reaching a one-year high. Of which, 

VFMVN Diamond - the new listed ETF was the main driver, attracting USD14mn last week, followed by SSIAM VNFIN Lead 

ETF, Premia MSCI Vietnam and VFMVN30 ETF. 

 

 

New listing & Public offerings 

▶ Public offerings (VND bn, share, VND) 

Date of auction Ticker Company Charter  Offered Shares Min Bid Note 

6/12/2020 PTT Indochina Petroleum Transportation JSC 100.0  1,000,000  31,931  
 Whole lot sale; local 

investors only  

6/9/2020 HLENVI Ha Long Urban Environment Company  25.7  2,208,105  18,079   

6/8/2020 BTU Ben Tre Urban Project JSC 36.0  864,000  14,630   
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 
 BUY: Expected total return will be 15% or more 
 Hold: Expected total return will be between -5% and 15% 
 Sell: Expected total return will be -5% or less  
 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■ Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market 
capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  
 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market 

capitalization.  
 

■ Analyst Certification 
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our 
personal views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, 
or will be directly or indirectly related to the specific recommendations or views contained in this research report. 
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of the use of all or any part of this report or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject 
to change without notice and may differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment 
decision is based on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to 
investment decisions.  

 

■ Country-specific disclaimer 
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the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such an invitation or inducement, 
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Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment & Securities Asia 
Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be distributed to any other party. 
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Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment & Securities Co., Ltd. has provided this 
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