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Market performance  

  2 Mar 1D 1M 3M YTD 

VNIndex (pt, % chg.) 1,186.61  0.0  10.3  17.0  7.5  

Turnover (VND bn) 15,217          

VN30 (pt, % chg.) 1,194.71  0.2  10.7  21.9  11.6  

 

Major indicators   

  2 Mar 1D 1W 1M YTD 

1-yr gov’t bonds (%, bp chg.) 0.48  (0.0) (0.1) (0.0) 0.1  

3-yr gov’t bonds (%, bp chg.) 0.91  (0.0) 0.2  (0.0) 0.1  

VND/USD (% chg.) 23,027  (0.0) 0.0  0.4  0.3  

VND/JPY (% chg.) 21,540  0.1  1.8  2.8  3.8  

VND/EUR (% chg.) 27,691  0.0  0.7  1.2  2.8  

VND/CNY (% chg.) 3,559  0.0  0.2  (1.0) (0.6) 

  Prev. close 1D 1W 1M YTD 

10-yr US Treasury (%, bp chg.) 1.45  0.0  0.3  0.5  0.5  

WTI (USD/bbl, % chg.) 60.60  (0.1) 10.7  33.8  24.9  

Gold (USD/oz, % chg.) 63.54  (0.2) 10.6  31.7  22.7  

 

Domestic institutions net buy / sell 

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

BBC 96.1   HNG (99.2) 

ACB 23.1   PLX (64.1) 

HVN 20.8   FLC (53.7) 

HPG 14.6   VPB (39.1) 

SAB 8.4    VRE (33.7) 

     

Foreign net buy / sell 

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

PLX 95.7   VNM (168.9) 

KBC 31.8   HPG (145.8) 

VJC 31.4   VIC (51.2) 

FUEVFVND 23.6   CTG (47.9) 

SSI 19.8    HDG (40.2) 

     

Daily performance by sector 

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

Technology  4.3   Household Products (1.1) 

Media & Entertainment 2.5   Energy (0.8) 

Telecommunication  1.9   Utilities (0.8) 

Consumer Services 1.4   F&B (0.6) 

Materials 1.3    Health Care (0.4) 

 

 

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 29.7  15.2  2.7  13.6  17.7  

2019 238,659 144,922 24.2  13.8  2.4  11.0  17.4  

2020F 270,014 151,973 7.2  16.9  2.7  11.6  16.1  

2021F 304,264 177,159 18.9  14.2  2.3  10.4  16.4  

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 3Q20 4Q20F 2019 2020 2021F 

GDP (% yoy) 3.8  0.4  2.6  4.5  7.0  2.9  5.9  

Trade balance (USD bn) 3.8  1.9  10.7  2.5  10.4  19.0  1.8  

CPI (% yoy, avg.) 4.9  3.2  3.0  0.2  5.2  3.2  2.4  

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

VND/USD (avg.) 23,264  23,206  23,188  23,252  23,231  23,252  23,219  

US GDP (% qoq) (4.8) (31.7) 33.1  4.0  (3.5) (3.5) 4.9  

China GDP (% yoy) (6.8) 3.2  4.9  5.8  2.3  2.3  8.4  

Source: KIS, Bloomberg 
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Market commentary & News 
 

 Market commentary Hieu Tran 
hieu.ttm@kisvn.vn 

Wait for the breakout 

The Vietnam stock market continued to go up yesterday. However, the market sentiment has become cautious as the VNIndex 

reached the 1,200-pts threshold, the highest level of VNIndex. 

At the close, the VNIndex closed almost unchanged at 1,186 pts. Meanwhile, trading volume was 577 million shares or 

VND15,217bn. 

Foreign investors continued to sell with a net value of VND727bn, the eighth consecutive net selling session on HSX. They sold 

VNM, HPG, and VIC the most with a net value of VND168bn, VND145bn, and VND51bn, respectively. 

Cash flowed into Materials such as HPG (+1.1%) and NKG (+1.3%). 

Moreover, some constituents of the VN30Index rose more than 1% thanks to TPB (+6.3%), HDB (+3.5%), VRE (+1.3%), and 

VJC (+1.1%). 

In contrast, selling pressure pushed a few key tickers down, namely GAS (-1.0%), MBB (-0.9%), POW (-0.8%), and VNM (-

0.7%),  

The 1,200-pts threshold is the strong resistance; hence the selling pressure may appear on large-cap stocks in the short term. 

Traders should be careful and wait for the breakout signal to confirm the uptrend. 

 Breaking news 
Tuan Doan 

tuan.doan@kisvn.vn 

 Vietnam: New FDI surges to a one-year high 

In contrast to our estimates that FDI activity would slow down in Tet-holiday month, February witnessed a surge in new foreign 

investment inflows with some large-investment projects recorded in the month. In the month, the total registered capital climbed 

to a 10-month high of USD3.44bn (+ 202% YoY), driven by newly registered FDI. Breaking down by types of investment, the 

newly registered FDI recorded the highest level in 13 months, at USD1.99bn. Meanwhile, the additional capital for existing 

projects also posted a new high of USD1.13bn since April, while the amount for share purchase remained low at just USD0.32bn, 

respectively. On the other hand, a long Tet holiday impacted the disbursement activity when the disbursed amount dropped to a 

one-year low of USD0.99bn (+ 16.47% YoY), although just temporary. (MPI, KIS) 

 

Macro & strategy  
 

 ETF review Hieu Tran 
hieu.ttm@kisvn.vn 

Foreign ETFs’ buy SHB, PDR and HSG 

 FTSE Vietnam ETF (FTSE ETF) review – 2Q21 

Based on data of 26 Feb, we forecast that FTSE Vietnam Index will add PDR and HSG in this quarterly review. On the opposite, 

it will not exclude ticker. 

We expect HSG and PDR will be bought the most with net million shares of 7.5 and 6.8. On the sell side, HPG and VRE are 

expected to sell heavily with net million shares of 14.6 and 9.0. 

The results will be announced on 05 Mar 2021. the new weight will be effective on 22 Mar 2021. 

 VanEck Vectors Vietnam ETF (VNM ETF) review – 2Q21 

Based on data of 26 Feb, we forecast that VanEck Vectors Vietnam ETF (VNM ETF) will add SHB and not exclude Vietnam 

https://kisvn.vn/en/wp-content/uploads/sites/2/2021/03/FTSE_MVIS_ETF_En_2Q21-1.pdf
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stocks in this quarterly review. 

We expect the net buying of SHB to be the largest at 21.9 million shares. On the sell side, SSI, HPG, and NVL are expected to 

be the heavy net sellers at 4.4 million, 3.8 million, and 3.6 million shares. 

The results will be announced on 12 Mar 2021, the new weight will be effective on 22 Mar 2021. 

 

 

New listing & Public offerings 

 New listing (VND bn, share, VND) 

Date of listing Ticker Company Exchange Charter Listed Shares Reference price 

3/3/2021 HHP Hai Phong Hoang Ha Paper JSC  HSX  180.0  18,000,000  12,900  

3/3/2021 BAB Bac A Commercial JSB  HNX  7,085.0  708,500,000  16,000  
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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. 

 

Global Disclaimer 
 

■ General 

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS Vietnam 
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research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam in Vietnam only. This report and 
marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way without the consent of KIS Vietnam Securities 
Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an 
offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials 
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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, 
it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii) persons who fall within Articles 49(2)(a) to 
(d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; and (iii) any other persons to whom this report can, 
for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons together being referred to as "relevant persons"). Any investment or 
investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant persons. Persons who are not 
relevant persons must not act or rely on this report. 

 

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. 
KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole discretion, and is thus solely responsible for 
provision of the aforementioned equity selling activities in Hong Kong. All requests by and correspondence with Hong Kong investors involving securities 
discussed in this report and marketing materials must be effected through KISA, which is registered with The Securities & Futures Commission (SFC) of 
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