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Market performance  

  10 Sep 1D 1M 3M YTD 

VNIndex (pt, % chg.) 1,345.31 0.1  (1.3) 1.6  21.9  

Turnover (VND bn) 19,104         

VN30 (pt, % chg.) 1,448.33 0.1  (3.1) (0.2) 35.3  

 

Major indicators   

  10 Sep 1D 1W 1M YTD 

1-yr gov’t bonds (%, bp chg.) 0.55 0.0  0.0  0.0  0.1  

3-yr gov’t bonds (%, bp chg.) 0.68 0.0  (0.0) (0.2) (0.2) 

VND/USD (% chg.) 22,763 (0.0) 0.7  0.9  1.5  

VND/JPY (% chg.) 20,704 0.0  0.1  1.4  8.0  

VND/EUR (% chg.) 26,933 (0.0) (0.2) 3.7  5.7  

VND/CNY (% chg.) 3,535 (0.3) (0.1) 1.6  0.1  

  Prev. close 1D 1W 1M YTD 

10-yr US Treasury (%, bp chg.) 1.32 0.0  (0.0) (0.1) 0.4  

WTI (USD/bbl, % chg.) 69.32 1.7  1.5  (1.4) 42.9  

Gold (USD/oz, % chg.) 72.70 1.7  2.9  0.2  40.3  

 

Domestic institutions net buy / sell 

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

VPI 143.7   VHM (312.9) 

FUEVFVND 37.3   VPB (74.8) 

TPB 21.8   SSB (40.0) 

DIG 14.2   VIC (22.7) 

DHC 12.3    FPT (15.4) 

     

Foreign net buy / sell 

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

CTG 65.3   VHM (562.6) 

PNJ 48.0   DPM (60.4) 

HPG 42.7   VNM (55.0) 

VND 41.4   VIC (44.5) 

VCI 31.6    KBC (41.4) 

     

Daily performance by sector 

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

Technology  6.6   Health Care (4.3) 

Consumer Durables  2.8   Materials (0.7) 

Media & Entertainment 2.1   Pharmaceuticals (0.4) 

Consumer Services 1.9   Household Products (0.3) 

Insurance 1.8    Energy (0.3) 

 

 

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 16.9  17.4  2.8  12.8  16.0  

2021F 304,264 177,159 19.3  14.5  2.4  11.4  16.3  

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 

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

GDP (% yoy) 2.6  4.5  4.5  6.6  7.0  2.9  6.4  

Trade balance (USD bn) 10.7  3.3  2.8  (4.3) 10.4  19.8  1.8  

CPI (% yoy, avg.) 3.2  1.4  0.3  2.6  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  (3.4) (3.5) 6.1  

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 

Divergence 

The stock market maintained its uptrend. However, the stocks were divergent due to selling pressure in the afternoon session. 

At the close, the VNIndex gained 0.10% to close at 1,345 pts. Meanwhile, the trading volume was 571 million shares or 

VND19,104bn. 

Foreign investors continued to net sell with a net value of VND750bn on HSX. They sold VHM, DPM, and VNM the most with 

net values of VND562bn, VND60bn, and VND54bn, respectively. 

Consumer Staples was the market leader driven by FMC (+4.00%), MPC (+4.79%), PAN (+2.57%), PNJ (+3.87%), SAB 

(+1.75%), VHC (+2.97%), and VNM (+1.53%). 

Moreover, cash flowed into Real Estate, namly HDG (+0.37%), KDH (+0.12%), LDG (+0.31%), NVL (+0.10%), VRE (+2.00%), 

and TDH (+6.15%). 

In contrast, some constituents of the VN30Index closed in red territory, such as GRV (-1.63%), HPG (-0.77%), SSI (-0.34%), 

and PLX (-0.20%). 

Selling pressure pushed Banking down, namely ACB (-0.46%), BID (-0.38%), CTG (-0.31%), HDB (-1.89%), MBB (-0.70%), 

SHB (-0.38%), STB (-0.55%), TPB (-1.06%), and VCB (-0.10%). 

Based on the second gaining session, the uptrend still is intact in the short term. Hence, traders should hold long positions and 

focus on the leading sector. 

 Breaking news 
Tuan Doan 

tuan.doan@kisvn.vn 

 Vietnam: Bond yields to enter a new low territory 

Current developments of the yield curve are closely linked to increasingly abundant liquidity conditions in the banking system. 

This is driving G-bond yields to new record lows in both primary and secondary markets. More specifically, in the primary markets, 

G-bond yields for all tenors found their new record lows in August, in which 5-year yield dropped below 1% for the first time, and 

10-year yield reached close to just 2%. Meanwhile, medium-term 5-year and 7-year yields were down by 14.5 bps and 7 bps 

from July to 0.92% and 1.25%. Long-term yields, including 10-year, 15-year, 20-year, and 30-year also dropped by 7 bps, 13.5 

bps, 6.5 bps, and 5.5 bps to 2.09%, 2.30%, 2.85%, and 3.00%, respectively. We believe that a new period of “cheaper money”, 

or lower G-bond yield levels, has just started, and it would likely be continuing for a while, possibly several months, before 

reversing. As long as credit activity remains subdued and the economy is dealing with stagnation, G-bond yields will continue to 

dive deeper into the new low-yield territory. (HNX, KIS) 

 

Macro & strategy  
 

 Chart of the day Dang Le 
dang.lh@kisvn.vn 

Range bound 

 Market performance 

VNIndex has continued to follow the rigid movement, forming the short-term support zone at 1,300 pts area and there is no 

signal for the upcoming market swing.  

 Chart: 1,200 pts zone is the long-term demand zone  

Bollinger bands are narrowing as well as major MAs are turning flat, signaling the long duration of the consolidation phase.  

https://kisvn.vn/en/wp-content/uploads/sites/2/2021/09/Chart_of-the_day_eng0913.pdf


 

   

  

KIS Vietnam Securities Corp. │3 

Xin Chao Vietnam 

1,380-1.400 pts zone sets the strong supply area for the upward resumption phase in this week whilst 1,300 pts area is the 

weekly demand zone.  

Notably, higher low was formed which means the breakout at 1,400 pts zone is needed to confirm the upward resumption phase.  

The long-term uptrend is not faded when MA50 and MA200 are upward sloping.   

→ The VNIndex is expected to retest 1,380-1,400 pts zone this week.  

 Technical strategy: Hold the position 

The long-term uptrend is active but breakout at 1,400 pts zone is needed in order to validate the upward resumption phase. In 

this case, investors should continue to hold the current positions on leading stocks and wait for more accurate signals. On the 

contrary, positions should be closed by half if the 1,300 pts area is pierced. 
 

 ETF review Hieu Tran 
hieu.ttm@kisvn.vn 

VanEck Vectors Vietnam ETF adds nine Vietnam tickers 

In the 4Q21 review, FTSE Vietnam Index will add VCI and KDH and not exclude any ticker. Meanwhile, VanEck Vectors Vietnam 

ETF will not remove Vietnam stock but add nine Vietnam tickers, namely THD, SAB, DGC, KDC, DIG, VND, DPM, PVS, and 

SHS. 

Based on data as of 10 Sep 2021, we expect that foreign ETFs will sell VRE, POW, and SSI the most with 8.8 million, 5.4 million 

and 5.0 million shares. On the buy-side, STB, KDH, and DIG will be bought heavily with 9.4 million, 4.5 million, and 3.2 million 

shares. 

The new weight will be effective on 20 Sep 2021. 

Number of shares expected to buy from FTSE Vietnam ETF and VanEck Vectors Vietnam ETF  (%, shares) 

No Ticker 

FTSE  VNM 
Total volume 

change Current 
weighting 

New 
weighting 

Volume 
change 

 
Current 

weighting 
New 

weighting 
Volume 
change 

1 APH 1.02 0.86 (326,398)  1.32 0.87 (1,138,725) (1,465,123) 

2 BVH - - -  1.31 0.66 (1,477,842) (1,477,842) 

3 GEX 1.48 1.71 896,336  0.86 0.92 307,553 1,203,889 

4 HNG - - -  0.72 0.45 (4,932,574) (4,932,574) 

5 HPG 14.40 15.00 1,164,290  5.69 6.00 765,392 1,929,682 

6 HSG 1.46 2.16 1,550,007  1.74 1.02 (2,045,649) (495,641) 

7 KBC 1.38 1.74 826,493  1.19 0.80 (1,152,833) (326,340) 

8 MSN 10.35 6.59 (2,887,886)  7.98 6.50 (1,447,597) (4,335,483) 

9 NVL 7.65 6.54 (1,074,064)  5.84 5.50 (418,512) (1,492,576) 

10 PDR 2.94 1.97 (1,181,524)  2.64 1.96 (1,046,358) (2,227,882) 

11 PLX 1.44 1.02 (823,442)  - - - (823,442) 

12 POW 0.85 0.70 (1,274,783)  1.10 0.70 (4,178,232) (5,453,015) 

13 PVD 0.53 0.47 (327,242)  - - - (327,242) 

14 SBT 0.94 0.58 (1,639,757)  1.28 0.79 (2,826,260) (4,466,016) 

15 SSI 4.59 3.17 (3,233,520)  3.92 3.28 (1,860,617) (5,094,137) 

16 STB 2.21 5.98 13,849,506  1.81 0.87 (4,400,202) 9,449,304 

17 TCH 0.51 0.49 (144,042)  0.53 0.38 (1,094,971) (1,239,013) 

18 VCB 4.34 4.97 632,399  4.88 4.66 (282,065) 350,335 

19 VCI - 1.83 2,859,382  2.66 1.75 (1,807,084) 1,052,298 

20 VHM 15.58 11.05 (4,211,664)  7.12 8.00 1,040,887 (3,170,778) 

21 VIC 11.43 12.79 1,492,282  6.94 8.00 1,476,265 2,968,547 

22 VJC 3.13 4.31 912,076  1.49 1.02 (459,889) 452,188 

23 VNM 9.21 11.10 2,178,026  7.67 7.00 (984,891) 1,193,135 

https://kisvn.vn/en/wp-content/uploads/sites/2/2021/09/FTSE_MVIS_ETF_review_En_4Q21_post.pdf
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24 VRE 4.57 3.12 (5,161,206)  2.37 1.55 (3,714,383) (8,875,589) 

25 THD - - -  - 4.50 2,611,556 2,611,556 

26 SAB - - -  - 1.21 1,017,412 1,017,412 

27 DGC - - -  - 1.03 1,111,513 1,111,513 

28 KDC - - -  - 0.98 2,089,328 2,089,328 

29 DIG - - -  - 0.86 3,258,371 3,258,371 

30 VND - - -  - 0.82 1,949,136 1,949,136 

31 DPM - - -  - 0.67 2,416,931 2,416,931 

32 PVS - - -  - 0.64 3,178,918 3,178,918 

33 SHS - - -  - 0.44 1,384,578 1,384,578 

34 KDH - 1.86 4,585,951  - - - 4,585,951 
 

Source: Bloomberg, Fiinpro, KIS 

Note: Data as of 10 Sep 2021 

 

Event Calendar 

 New listing (VND bn, share, VND) 

Date of listing Ticker Company Exchange  Listed Value Listed Shares Reference Price 

14/09/2021 SGI Saigon3 Group Investment Development   UPCoM  754.6  75,464,700 30,000 

 Public offerings (VND bn, share, VND) 

Date of auction Ticker Company Charter  Offered Shares Min Bid Note 

27/09/2021 BVB Viet Capital Commercial JSB 3,670.9  8,261,611 22,800 - 

24/09/2021 TEG Truong Thanh Energy and Real Estate JSC 323.8  10,000,000 10,000 - 

21/09/2021  Vinh Son JSC 1,150.0  4,588,500 201,044 
 Whole lot sale; 

Local investors only  

 Event calendar 

Ex-right date Exercise day Ticker Exchange Right Rate Value 

13/09/2021 01/10/2021 HTC HNX Cash Dividend 3% 300 

14/09/2021 14/09/2021 C4G UPCOM Share Issue 6%  

14/09/2021 14/09/2021 CRE HOSE Share Issue 95%  

14/09/2021 14/09/2021 CRE HOSE Share Issue 10%  

14/09/2021 28/09/2021 CTT HNX Cash Dividend 10% 1,000 

14/09/2021 24/09/2021 DCG UPCOM Cash Dividend 10% 1,000 

14/09/2021 24/09/2021 HDW UPCOM Cash Dividend 7% 740 

14/09/2021 30/09/2021 HMS UPCOM Cash Dividend 15% 1,500 

14/09/2021 30/09/2021 NTC UPCOM Cash Dividend 60% 6,000 

14/09/2021 08/10/2021 PVI HNX Cash Dividend 29% 2,850 

14/09/2021 15/10/2021 VGV UPCOM Extraordinary General Meeting   

14/09/2021 06/10/2021 VGV UPCOM Cash Dividend 4% 390 

14/09/2021 25/10/2021 XLV UPCOM Cash Dividend 8% 800 

15/09/2021  HAF UPCOM Annual General Meeting   

15/09/2021 01/10/2021 VHM HOSE Cash Dividend 15% 1,500 

15/09/2021 15/09/2021 VHM HOSE Share Issue 30%  
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16/09/2021 30/09/2021 GDT HOSE Cash Dividend 20% 2,000 

17/09/2021 29/10/2021 BTP HOSE Cash Dividend 11% 1,100 

17/09/2021 20/10/2021 DIH HNX Cash Dividend 1% 100 

17/09/2021 20/10/2021 DNW UPCOM Cash Dividend 10% 1,000 

17/09/2021 01/11/2021 PVP UPCOM Cash Dividend 10% 1,000 

17/09/2021 19/10/2021 SMA HOSE Extraordinary General Meeting   

17/09/2021 15/10/2021 SMT HNX Extraordinary General Meeting   

17/09/2021 11/10/2021 SZC HOSE Cash Dividend 10% 1,000 
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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. 
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