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Market performance  

  7 May 1D 1M 3M YTD 

VNIndex (pt, % chg.) 1,241.81  (0.7) (0.0) 10.2  12.5  

Turnover (VND bn) 21,914          

VN30 (pt, % chg.) 1,340.73  (0.3) 6.6  18.1  25.2  

 

Major indicators   

  7 May 1D 1W 1M YTD 

1-yr gov’t bonds (%, bp chg.) 0.43  (0.1) (0.1) (0.1) 0.0  

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

VND/USD (% chg.) 23,065  (0.0) 0.1  (0.4) 0.1  

VND/JPY (% chg.) 21,138  (0.0) (0.6) 3.3  5.8  

VND/EUR (% chg.) 27,833  (0.2) (1.4) (0.7) 2.3  

VND/CNY (% chg.) 3,575  (0.2) (1.3) (0.4) (1.0) 

  Prev. close 1D 1W 1M YTD 

10-yr US Treasury (%, bp chg.) 1.58  0.0  (0.1) 0.4  0.7  

WTI (USD/bbl, % chg.) 64.60  (0.2) 8.1  13.6  33.1  

Gold (USD/oz, % chg.) 68.02  (0.1) 7.7  14.6  31.3  

 

Domestic institutions net buy / sell 

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

VPB 52.8   FUEVFVND (144.9) 

VGC 48.8   TPB (111.9) 

MWG 39.4   FLC (62.9) 

MSN 35.2   HPG (39.6) 

VCB 24.8    FPT (31.7) 

     

Foreign net buy / sell 

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

FUEVFVND 126.9   VPB (368.9) 

VHM 61.1   HPG (123.0) 

CTG 52.0   VNM (95.7) 

MBB 48.1   HDB (67.1) 

NVL 41.1    VCI (47.5) 

     

Daily performance by sector 

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

Telecommunication  4.7   Media & Entertainment (3.2) 

Technology  1.4   Insurance (2.9) 

Materials 1.0   Others (2.4) 

Software & Services 0.3   F&B (1.9) 

    Transportation (1.8) 

 

 

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 7.3  17.5  2.8  11.4  16.1  

2021F 304,264 177,159 18.9  14.7  2.4  10.2  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 

  3Q20 4Q20 1Q21 2Q21F 2019 2020 2021F 

GDP (% yoy) 2.6  4.5  4.5  4.5  7.0  2.9  6.4  

Trade balance (USD bn) 10.7  3.3  2.8  3.7  10.4  19.8  1.8  

CPI (% yoy, avg.) 3.2  1.4  0.3  2.8  5.2  3.2  2.4  

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

VND/USD (avg.) 23,179  23,159  23,054  23,252  23,231  23,252  23,174  

US GDP (% qoq) (4.8) (31.7) 33.1  4.0  (3.5) (3.5) 6.3  

China GDP (% yoy) (6.8) 3.2  4.9  5.8  2.3  2.3  8.5  

Source: KIS, Bloomberg 
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Market commentary & News 
 

 Market commentary Hieu Tran 
hieu.ttm@kisvn.vn 

Short-term selling pressure 

The Vietnam stock market maintained an upside trend although a few localities had a lockdown. Notably, Ho Chi Minh City has 

stopped the non-essential services with a scale of over 30 people. 

At the close, the VNIndex lost 0.70% to close at 1,241 pts. Meanwhile, trading volume was 752 million shares or VND21,914bn. 

Foreigners continued to net sell VND333bn on HSX. They sold VPB, HPG, and VNM the most with net values of VND368bn, 

VND123bn, and VND95bn, respectively. 

Energy was the worst sector due to GAS (-1.1%), PVD (-3.0%), PVS (-2.4%), POW (-1.6%), BSR (-5.1%), NT2 (-1.4%), and OIL 

(-3.9%). 

Some contituents of VN30Index slid more than 2% such as TCH (-3.5%), BVH (-3.2%), VNM (-2.9%), SBT (-2.5%), VCB (-

2.3%), and VJC (-2.0%). 

BCM planned revenue of VND8,900bn (+15% YoY) and net income of VND2,300bn (+5% YoY) in 2021. Besides, in 1Q21 

revenue and PAT reached VND1,400bn (+14% YoY) and VND468bn (+41% YoY). 

In contrast, HDB (+4.2%), TPB (+3.4%), CTG (+2.1%), REE (+1.8%), and FPT (+0.4%) closed in green teritory. 

Moreover, cash flowed into Material, namely HSG (+5.2%), HPG (+2.4%), and NKG (+6.8%), because their business results 

were better than expected in 1Q21. 

The downside risks by the COVID-19 epidemic make market sentiment cautious in the short term. Therefore, the uptrend may 

reverse. Traders should be careful and wait for the next signal. 

 Breaking news 
Tuan Doan 

tuan.doan@kisvn.vn 

 Vietnam: CPI to face upward pressure 

According to GSO, food and foodstuff (F&Fs) and housing and construction material (HCM) indices retreated while the traffic 

extended its upturn, resulting in the consumer price index (CPI) reducing slightly this month. More specifically, CPI in April 

declined by 0.04% MoM, 23bps-lower compared to the reduction level in March, which mainly resulted from contractions of 

0.13% MoM and 0.43% MoM from F&Fs and HCM. These two items, in total, dragged the overall price index down by 12bps 

compared to last month. In the opposite direction, the traffic index sustained its uptrend to the fifth consecutive month at a 

somewhat slighter rate by rising 0.87% MoM and adding 8bps up to the CPI’s month change. Considering yearly change, the 

CPI accelerated considerably by increasing by 2.70% YoY, 155bps-higher due to the contraction in April 2020. Hence, the 12-

month rolling inflation rate posted 1.90%, 210bps-lower than the government’s 2021 target rate of 4%. The upward pressures 

from construction materials and global crude oil appear to boost the CPI in the next period. (GSO, KIS) 

 

Macro & strategy  
 

 Chart of the day Hieu Tran 
Hieu.ttm@kisvn.vn 

The lost consensus 

 Market performance 

The VNIndex is bullish thanks to the high demand on large-cap stocks. However, the market sentiment has become cautious 

due to the risks of the COVID-19 epidemic. 

 Chart: The lost consensus 

https://kisvn.vn/en/wp-content/uploads/sites/2/2021/05/Chart_of-the_day_eng0510.pdf
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The upside trend is still confirmed in the short term because the index broke out the highest peak in Apr 2018. Meanwhile, the 

index closes above the MA50 and MA100, which are sloping upward. 

In the short term, the uptrend may reverse as indicators lose consensus. The trending indicators go up, implying the bullish 

signals. However, the momentum shows selling a signal. Therefore, the index needs the breakout to confirm the bullish  

market again. 

The broken 1,200-pts level has turned around to act as the most important short-term support. On the upside, the 1,300-pts 

area is expected to be the weekly resistance. 

→ The VNIndex needs the breakout to confirm the uptrend. 

 Technical strategy: Buy or add at the most important support 

Based on the long-term uptrend, traders should hold the current positions and buy more on the first pullback (when the 1,200-

pts zone is retested). 

 

 May Macro view Y Nguyen 
y.nt@kisvn.vn 

Economic recovery to face challenges 

 Trade turnover to remain high 

Trade activities in April experienced contraction from the one-year high set in the previous month. However, its year-over-year 

growth rate recorded an exceptional level mainly due to the low base in April 2020. The primary source for the trade growth in 

the coming months comes from the U.S. market with an extensive vaccination and the pent-up saving of consumers. India’s 

government is enhancing restrictions to limit the devastating outbreak effect on the economy, raising concerns about its trade 

activities with outside countries, including Vietnam. However, given a relatively small weight in trade structure, we believe that 

the new outbreak in India only has a modest impact on Vietnam’s trade activities. 

 CPI to face upward pressure 

According to GSO, food and foodstuff (F&Fs) and housing and construction material (HCM) indices retreated while the traffic 

extended its upturn, resulting in the consumer price index (CPI) slightly reduce this month. The upward pressures from 

construction materials and global crude oil appear to boost the CPI in the next period.  

 Unfavorable conditions dampen FDI growth 

FDI registration in April remained muted at a 3-month low without any large projects reported. Investment conditions even 

deteriorated in May as the ongoing outbreak has forced the government to implement stricter measures for international 

travelers. As a result, the possibility of FDI picking up in the near term was put into question. 

 

Sector & Company  
 

 Becamex Infrastructure (IJC) Nhan Lai 
nhan.lt@kisvn.vn 

A hidden beauty 

 AM Briefing 

On May 7, IJC held a 1Q21 AM briefing for the upcoming business expansion plan. Key issues covered were the FY21F guidance 

feasibility, BOT (Buid-Operation-Transfer) development. 

 Aggressive but practicable FY21F targets 

The company targets to reach a VND3tn revenue, 43.6% yoy, and a higher VND622bn net profit, 68.1% yoy in FY21F. The key 

attributes to an aspiring net profit growth are the deliveries of three townhouse projects including Sunflower (1ha), IJC (4.9ha) 

and Hoa Loi (6.9ha) with total VND2.3tn property sales. Those projects have been secured with a VND1.5tn presale value as of 

end-1Q21. Despite the surging net profit, FY21F EPS could post lower growth due to the equity issuance of 80 mn shares in 

Jan. 

https://kisvn.vn/en/wp-content/uploads/sites/2/2021/05/Macro_04M2021_Eng_Full_edited.pdf
https://kisvn.vn/en/wp-content/uploads/sites/2/2021/05/IJC_AM-brief_May07.pdf


 

   

  

KIS Vietnam Securities Corp. │4 

Xin Chao Vietnam 

IJC reported its 1Q21 net profit of VND292bn and total revenue of VND1.4tn, making up 46.2%/46.9% of the company estimates.  

 Real estate a key engine of the FY21-25F earnings growth 

The management sets to earn a revenue CAGR of 3.3% p.a. and a net profit CAGR of 16.8% p.a in FY21F-22F of which the 

real estate segment accounts for an average of 65-75% total revenue per year. IJC also believes the current 68ha could help 

sustain at least 5 years of development. 

 Shadowy destiny on BOT development 

The Vietnamese law on PPP (public-private partnership) valid from May 1 requires a biding if any investor is keen on developing 

a new BOT road. IJC desires to ask for an exception to expand the 13 National road and that must be considered by the MPI 

(Ministry of Planning and Investment). Hence, the company could not guarantee any outcome for this segment.  

 Valuation looks undemanding despite a healthy growth 

Per management guidance, FY21F earnings correspond to a forward PE of 9.4x and PB of 1.8x, which seem unwarranted with 

the local peer median at 14x and 2.1x, respectively. The management note that the actual FY21F earnings could be achieved 

at 100-130% of the company estimate. Hence, this may be a stock worth watching in the second half of the year when the 

surprising net profit could be recorded. 

 Embedded risk in lower- tier market 

The lower-tier market, Binh Duong province, offers a less competitive environment and a loosening regulatory process than 

HCMC. Moreover, IJC has the advantage of having a well-known provincial brand that enables it to easily penetrate and take 

the leading position. However, there is a lack of reliable track records and market data which are needed to study buyers’ real 

demand. This could lead to the misjudgment of the absorption of each product. A number of IJC’s projects in the pipeline in Binh 

Duong province are large-scale and require significant upfront outlay for land acquisition. We believe this could trigger large 

sunk cost if products show weak demand and drag down the firm’s investment turnover when assets are not quickly monetised 

as planned. 
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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 
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This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS Vietnam 
Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this 
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 
do not provide individually tailored investment advice. This research report and marketing materials do not take into account individual investor 
circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial instruments or strategies to any particular 
investor. The securities and other financial instruments discussed in this research report and marketing materials may not be suitable for all investors. The 
recipient of this research report and marketing materials must make their own independent decisions regarding any securities or financial instruments 
mentioned herein and investors should seek the advice of a financial adviser. KIS Vietnam Securities Corp. does not undertake that investors will obtain 
any profits, nor will it share with investors any investment profits. KIS Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, 
employees or agents of each of them disclaim any and all responsibility or liability whatsoever for any loss (director consequential) or damage arising out 
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 

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only intended for 
major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive this document 
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implied understanding that they will direct commission income to Korea Investment & Securities, Co., Ltd. or its affiliates.Pursuant to Rule 15a-6(a)(3), any 
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registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration 
or an applicable exemption from the registration requirement. 
 
United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of section 21 of 
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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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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Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers Regulation 
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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 
report and such person may not send, forward or transmit in any way this report or any copy of this report to any other person. Please contact Korea 
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