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Market performance  

  28 Sep 1D 1M 3M YTD 

VNIndex (pt, % chg.) 912.50  0.5  3.8  7.1  (5.0) 

Turnover (VND bn) 7,175          

VN30 (pt, % chg.) 863.31  1.0  5.0  8.5  (1.8) 

 

Major indicators   

  28 Sep 1D 1W 1M YTD 

1-yr gov’t bonds (%, bp chg.) 0.57  0.1  (0.0) (0.2) (0.9) 

3-yr gov’t bonds (%, bp chg.) 1.09  0.1  (0.1) (0.3) (0.6) 

VND/USD (% chg.) 23,188  (0.0) (0.1) 0.1  (0.1) 

VND/JPY (% chg.) 22,011  (0.2) (0.1) (2.1) (3.1) 

VND/EUR (% chg.) 26,980  0.4  1.6  (3.4) (3.7) 

VND/CNY (% chg.) 3,401  (0.1) (0.8) (3.7) (2.2) 

  Prev. close 1D 1W 1M YTD 

10-yr US Treasury (%, bp chg.) 0.67  0.0  (0.1) 0.0  (1.2) 

WTI (USD/bbl, % chg.) 39.89  (0.9) (7.2) 3.6  (34.7) 

Gold (USD/oz, % chg.) 41.61  (0.7) (7.6) 1.4  (37.0) 

 

Domestic institutions net buy / sell 

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

EIB 72.2   TCB (43.9) 

VCB 36.9   MBB (39.7) 

FLC 23.4   HSG (25.9) 

VNM 16.9   FUEVFVND (18.3) 

STB 11.3    HPG (16.0) 

     

Foreign net buy / sell 

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

HSG 27.9   VNM (122.3) 

FUEVFVND 18.9   VRE (71.0) 

SSI 10.5   HPG (67.6) 

DPM 6.9   VHM (59.6) 

DGW 6.4    CRE (28.3) 

     

Daily performance by sector 

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

Retailing 2.3   Utilities (0.8) 

Health Care 2.2   Telecommunication  (0.5) 

Materials 2.1   Real Estate (0.3) 

Diversified Financials 1.6   Automobiles  (0.2) 

Household Products 1.3    Energy (0.2) 

 

 

KIS market view   

  OP NP EPS growth PE PB EV/EBITDA ROE 

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

2018 191,785 119,519 29.6  14.8  2.6  13.6  17.8  

2019 238,659 144,922 24.3  13.4  2.3  11.0  17.4  

2020F 261,642 146,123 0.7  13.4  2.1  9.2  15.3  

2021F 293,650 165,232 14.3  11.7  1.8  8.1  15.3  

Note: KIS Universe coverage of 35 companies that account for 58% of all listed (VNIndex) firms’ earnings 

based on the past three-year average  

KIS macro forecast 

  1Q20 2Q20 3Q20F 4Q20F 2019 2020F 2021F 

GDP (% yoy) 3.8  0.4  4.1  5.0  7.0  4.3  5.9  

Trade balance (USD bn) 1.7  0.6  5.7  5.1  10.4  7.9  1.8  

CPI (% yoy, avg.) 5.6  2.8  1.3  0.7  2.8  2.5  2.6  

Discount rate (%, EoP) 3.5  3.0  3.0  3.0  4.0  3.0  3.0  

VND/USD (avg.) 23,264  23,335  23,300  23,317  23,231  23,304  23,296  

US GDP (% qoq) (4.8) (31.7) 25.1  5.0  2.2  (4.4) 3.7  

China GDP (% yoy) (6.8) 3.2  5.2  6.0  6.1  2.1  8.0  

Source: KIS, Bloomberg 
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Market commentary & News 
 

 Market commentary Hieu Tran 
hieu.ttm@kisvn.vn 

Resume uptrend 

Vietnam stock markets rebounded yesterday as the Prime Minister signed Decree 114/2020/ND-CP. Accordingly, businesses 

with total revenue in 2020 not exceeding VND200bn will receive a 30% reduction of corporate income tax payable for 2020. 

At the close, the VNIndex gained 0.47% to close at 912.5 pts. Meanwhile, trading volume increased to 406 million shares or 

VND7,175bn. 

Foreign investors resumed selling with a net value of VND386bn on HSX. They sold VNM, VRE, and HPG the most with net 

values of VND122bn, VND71bn, and VND67bn, respectively. 

Banking was the market leader thanks to CTG (+3.6%), BID (+1.2%), HDB (+1.0%), TCB (+2.0%), ACB (+1.8%), MBB (+2.0%), 

STB (+3.8%), and VPB (+2.1%). 

Moreover, cash flowed into Energy, namely PVT (+3.8%), PVD (+1.3%), PVS (+2.2%), BSR (+7.4%), and OIL (+2.5%). Among 

which, BSR completed its maintenance and came into operation in 3Q20. Besides, BSR is expected to be profitable in 3Q20. 

Some large-cap tickers jumped more than 2% such as HPG (+2.5%), MWG (+2.4%), ROS (+4.6%), and SSI (+2.7%). 

The market sentiment has become optimistic as the short-term uptrend of the VNIndex is still intact. Therefore, investors should 

hold their long position and focus on leading tickers. 

 

Breaking news 

 Vietnam: FDI continues to slow down in the third quarter of 2020 

FDI inflows in 3Q20 remained significantly subdued, mainly due to the impact of the COVID-19 pandemic on investors’ 

confidence as well as restrictions on international migration in Vietnam. More specifically, registered FDI in 3Q20 was 

remarkably weak, reaching a 2-year low of at only USD5.53bn since 3Q18, down by 28.17% YoY. The situation for disbursed 

FDI was somewhat less severe as it recorded USD5.11bn in the quarter, approximately to 2019’s level.  (Ministry of Planning 

and Investment) 

 

Macro & strategy  
 

 Fundflow 21 - 25 Sep Dang Le 
dang.lh@kisvn.vn 

Money comes back 

 Vietnam foreign flow 

Last week, buying activities overwhelmed. Net buy value recorded at USD1mn.  

Breaking down by sectors, Financials, Energy, and Consumer Staples were accumulated the most. Net buy value recorded at 

USD8mn, USD5mn, and USD1mn, respectively. Particularly, foreign demand focused on VCB, SSI, BVH, PLX, and KDC, fading 

the sharp selling pressure on BID and VND. On the contrary, Real Estate and Materials were sold the most due to large sell 

orders on VHM, KDH, CRE, and HPG. Besides, Utilities and Industrials also ended up to be net sold thanks to GAS and CII. 

 South East Asia ETF flow 

SEA recorded USD2mn outflow as well as divergence still maintained across the major countries. To be specific, the inflow was 

mainly driven by Singapore whilst other countries such as Indonesia, Malaysia, and Thailand continued to experience the outflow 

of money. Besides, Philippines kept recording no money outflow last week.  

 

https://kisvn.vn/en/wp-content/uploads/sites/2/2020/09/Strategy-ETF-weekly_eng-3.pdf
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Notably, inflow across Vietnam ticked up (USD8mn) after two consecutive weeks of outflow. Of which, SSIAM VNFIN Lead, 

VFMVN Diamond ETF, and X FTSE Vietnam were the main contributors which attracted the total of USD7mn last week. 

 

New listing & Public offerings 

 Public offerings (VND bn, share, VND) 

Date of auction Ticker Company Charter  Offered Shares Min Bid Note 

10/21/2020  Vinh Son JSC 1,150.0  4,588,500  201,042   Whole lot sale  

10/16/2020  Mua Xuan Agriculture Center 29.8  700,938  10,000   IPO  

10/9/2020 AGFERRY An Giang Ferry One Member Company Limited 167.5  5,291,520  16,720   IPO  

10/6/2020 BWE Binh Duong Water Environment JSC 1,500.0  37,500,000  25,500   -  

10/5/2020 LIBREXCO Tien Giang Livestock Breeding Company 51.0  4,968,600  10,000   Whole lot sale  
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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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