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The VNI posted a +0.6% WoW gain as of the Dec 1 close in a tepid week of relatively 

low ADT. Low volumes may be a good thing given the “Death Cross” for the VNI (i.e., 

the 50-day moving average broke below the 200-day MA) that occurred on November 

28. We were out marketing in Singapore and Bangkok for most of the past two weeks, 

so we may have missed it, but we are impressed by the relative lack of teeth-gnashing 

which one might typically expect to accompany this event.  

 Index, Flows, and FX Performance 

• VNINDEX: 1102 (+0.6% WoW / +9.4% YTD / +6.4% YoY)  

• VHINDEX: 226 (+0.1% WoW / +10.2% YTD / +7.2% YoY) 

• UPCOM Index: 85 (+0.2% WoW / +18.9% YTD / +19.3% YoY) 

• Average daily turnover: US$620 mn (-29% WoW)  

• Foreigners net sold US$31mn of three-index constituents 

• VND:USD rate: 24,278 (-15bps WoW / -276bp YTD / +0.88% YoY)  

VN30 Components     

Ticker 
Closing price            

(VND K) 
WoW 

chg 
Cont to VN30 

(WoW) 
TTM PE         

(x) 

ACB 22.0 -0.5% -9.9% 6 
BCM 58.2 0.3% 0.2% 121 
BID 39.4 1.7% 4.4% 11 
BVH 39.7 1.1% 0.9% 17 
CTG 26.3 -0.7% -4.3% 8 
FPT 92.4 1.3% 37.2% 19 
GAS 77.7 0.3% 0.7% 14 
GVR 20.2 3.1% 2.8% 34 
HDB 18.2 -0.5% -5.7% 6 
HPG 26.9 1.9% 46.2% 83 
MBB 17.8 -0.3% -4.1% 5 
MSN 61.5 -0.5% -5.5% 105 
MWG 38.8 0.5% 6.7% 81 

PLX 35.2 5.4% 6.8% 14 
POW 11.3 -0.9% -1.3% 17 
SAB 65.0 3.2% 8.3% 20 
SHB 10.9 -0.9% -8.1% 5 
SSB 22.7 -1.7% -15.0% 17 
SSI 32.0 0.0% 0.0% 23 
STB 27.5 -2.8% -41.6% 7 
TCB 29.8 -1.0% -19.3% 6 
TPB 17.1 0.6% 3.8% 7 
VCB 85.0 -1.2% -17.2% 14 
VHM 40.9 4.6% 69.8% 4 
VIB 19.0 0.8% 6.0% 5 
VIC 42.1 1.8% 24.8% 37 
VJC 105.4 -0.8% -7.5% -- 

VNM 68.4 0.1% 2.4% 19 
VPB 19.3 0.5% 13.5% 12 
VRE 22.8 0.9% 5.2% 12 

Source: Bloomberg, Yuanta Vietnam. Pricing date: Dec 1, 2023. 
 

An unheralded Death Cross. The 50-day MA broke below the 200-day MA 

on Tuesday’s close and continued to trend lower for the rest of the week. 

Momentum indicators are not destiny, but investors should consider that the 

last such crossing in May 2022 was followed by a -26% fall in the VNI over 

the next six months. As such, we are surprised by the equanimity with which 

market participants appear to have taken the event.  

Positive spin. It stretches our creative powers to put bullish lipstick on a 

death cross. But the fact that it occurred under relatively low ADT 

(US$620mn), increasing index levels (+0.6% WoW), and an upturn in 

breadth for the constituents of the VNI (52% of which were WoW gainers vs. 

just 36% the previous week) and large cap VN30 Index (17 gainers / 12 

losers) suggest that investors are taking it with equanimity.   

Risk free rate drops again. SOE bank bellwether VCB has reduced its 12-

month time deposit rate by another 20bp, to 4.8%. SOE bank deposits are 

the de-facto risk-free asset for VND investors (not government bonds) so the 

reduction should also follow in lower discount rates and higher stock 

valuations. This is not just an ivory tower argument: bank deposits are the 

benchmark for most floating rate loans (not interbank or government bond 

rates), so real-world debt costs will again adjust down in the coming months.  

November PMI disappoints. S&P’s Manufacturing PMI for November came 

in at 47.3, the lowest figure in 5 months and 2.3 points lower than October’s 

49.6. This was the third month in a row of sub-50 PMI results, indicating 

contraction in industrial activity. New orders were down, and production 

output, employment, and input purchases fell as a result. Our cautious 

optimism for manufacturing in 2024 is based on a normalization of developed 

market end-buyer inventories and guidance from OEMs with manufacturing 

operations in Vietnam (and elsewhere). However, this is really a story about 

the second half of 2024, and the continued softening of 4Q23 is no surprise.  
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Source: Bloomberg (Dec 1)  

 

 

 

 

 

   

Yuanta Vietnam Coverage Universe 

Sector Company

Stock 

code

Market 

cap 

(USDm)

3-month 

ADT 

(USDm) Yuanta Rating

Current 

price 

(VND)

Target 

price 

(VND)

Up 

(down) 

side

2023E 

Dividend 

yield 12-m TSR*

Banks Asia Commercial Bank ACB VN 3,508      5.6           BUY 21,950    28,510    30% 4.6% 34%

BIDV BID VN 9,242      1.7           HOLD-Underperform 39,400    42,780    9% 0.0% 9%

HD Bank HDB VN 2,166      5.9           BUY 18,200    22,390    23% 5.5% 29%

MB Bank MBB VN 3,819      7.1           BUY 17,800    25,260    42% 2.8% 45%

Sacombank STB VN 2,133      23.2         HOLD-Underperform 27,500    33,575    22% 0.0% 22%

Vietcombank VCB VN 19,548    4.1           BUY 85,000    99,420    17% 0.9% 18%

Vietnam Prosperity Bank VPB VN 6,301      11.8         BUY 19,300    25,540    32% 5.2% 38%

Brokers HCM City Securities HCM VN 555         7.8           BUY 29,500    33,805    15% 2.7% 17%

Saigon Securities SSI VN 1,974      34.9         BUY 32,000    32,187    1% 1.2% 2%

Viet Capital Securities VCI VN 761         11.2         BUY 42,300    45,580    8% 2.3% 10%

VNDirect Securities VND VN 1,070      23.4         BUY 21,350    24,019    13% 2.2% 15%

Energy PV POW POW VN 1,089      2.8           BUY 11,300    16,877    49% 0.0% 49%

PV NT2 NT2 VN 283         0.7           SELL 23,900    19,318    -19% 8.4% -11%

PCC1 PC1 VN 345         4.6           BUY 26,950    34,123    27% 0.0% 27%

Consumer Masan Group MSN VN 3,621      5.3           Suspended 61,500    N/A N/A 0.0% N/A

Phu Nhuan Jewelry PNJ VN 1,084      1.7           BUY 80,300    90,200    12% 1.7% 14%

Digiworld DGW VN 354         4.1           Suspended 51,500    N/A N/A 0.0% N/A

FPT Digital Retail FRT VN 577         2.5           BUY 103,000  100,607  -2% 1.0% -1%

Oil & GAS PV Drilling PVD VN 648         6.4           BUY 28,350    36,103    27% 2.5% 30%

Property Kinh Bac City KBC VN 996         12.4         BUY 31,550    38,300    21% 0.0% 21%

Dat Xanh Group DXG VN 498         15.4         BUY 19,850    40,500    104% 0.0% 104%

Khang Dien House KDH VN 1,038      1.9           HOLD-Underperform 31,550    35,500    13% 0.0% 13%

Nam Long NLG VN 589         3.7           HOLD-Underperform 37,200    37,800    2% 1.3% 3%

Novaland NVL VN 1,420      21.8         Coverage Suspended 17,700    -         

Vinhomes VHM VN 7,328      12.1         BUY 40,900    76,900    88% 0.0% 88%

Vincom Retail VRE VN 2,132      4.7           BUY 22,800    38,000    67% 0.0% 67%

Transport Airports Corp Vietnam ACV VN 6,064      0.2           HOLD-Underperform 67,700    76,400    13% 0.0% 13%

Industria ls Dohaco DHC VN 126         0.6           BUY 38,100    63,571    67% 9.4% 76%

Biwase BWE VN 339         0.3           BUY 42,650    70,902    66% 4.7% 71%

Technology FPT Corporation FPT VN 4,828      9.7           BUY 92,400    120,740  31% 2.2% 33%

*Notes: 1) TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends. 2) 3-month ADT refers to

 matched orders and does not include put-through blocks. 3) Stock ratings and pricing data is as of close on Dec 1  2023

Source: Bloomberg, Yuanta Vietnam
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“But the subjects of the kingdom will be thrown outside, into the darkness, where there will be 

weeping and gnashing of teeth.” 

—Matthew 8:12 

Source: FiinPro, Yuanta Vietnam (Dec 1) 

Source: FiinPro, Yuanta Vietnam (Dec 1)  
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Source: FiinPro, Yuanta Vietnam (Dec 1)  

             

Weekly breadth was positive on both VN30 and VNIndex.  
 

 

 
VN 30 breadth   

  WoW MoM YTD 

Gainers 17 26 18 

Losers 12 4 12 
Source: Bloomberg (Dec 1, 2023) 
    

VNI breadth     

  WoW MoM YTD 

Gainers 189 309 265 

Losers 172 67 115 

Source: Bloomberg (Dec 1, 2023)   
 

Source: Bloomberg, Yuanta Vietnam (Dec 1)      
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Source: Bloomberg, Yuanta Vietnam (Dec 1) 

 

Source: Bloomberg, Yuanta Vietnam (Dec 1) 
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Source: Bloomberg, Yuanta Vietnam (Dec 1) 

 

Source: Bloomberg, Yuanta Vietnam (Dec 1) 
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Macro – November PMI disappoints 

 
• November PMI disappoints. The S&P Global Manufacturing PMI for November came in at 47.3, 

the lowest figure in five months and 2.3 points lower than October’s 49.6.  

• This is the third month in a row of sub-50 PMI results, indicating contraction in industrial activity.  

• New orders were down, and production output, employment, and input purchases fell as a result. 

 

 

• Our view: To some extent, the PMI reflects a coincident and as-expected weak 4Q 2023. Our 

sense from foreign OEMs is that they expect demand and new orders to pick up in 2024 in what for 

Vietnam are the key sectors -- electronics and apparel/footwear.  

• But end-buyers are not purchasing finished merchandise inventory to prepare for 2H24 seasonal 

sales yet (i.e., back-to-school is still 10 months away, and Christmas 2024 is 13 months away).  

• So the expected pickup in external demand likely won’t show up in the industrial output numbers 

until 2Q 2024, when manufacturers should be restocking parts and materials to meet seasonal 

orders. Until then, industrial output may remain in the doldrums, but at least the YoY comps will 

start to look better starting in 1Q24, given the low base.  

• See S&P’s report here: 

https://www.pmi.spglobal.com/Public/Home/PressRelease/b76cab28a3bd4ad0b8c09a7adc06dd05 
 

 

 

 

 

https://www.pmi.spglobal.com/Public/Home/PressRelease/b76cab28a3bd4ad0b8c09a7adc06dd05
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Financial system -- Liquidity is even looser, while credit growth reaches 

+8.2% YTD through Nov 22 

 

• Sector’s credit growth reached 8.21% as of Nov 22, 2023, up by about 1ppt MoM, but still well 

behind the run rate that would meet the government’s full-year target of 14%.   

 

Source: FiinPro-X, Yuanta Vietnam 

Note: 2023* is the SBV’s target, and 2024E is our estimate  

• In order to boost credit growth, the SBV will re-allocate credit quota and grant higher 

credit growth room to banks that meet the following criteria:  

o Banks that have achieved 80% of the full-year credit quota as at Nov 29, 23. Those 

probably include LPB, TCB, VPB, MBB, MSB, and STB, in our view.    

o Banks that have SMEs loans exposure of 20% or above of the total loans (or VND35 

tn or above in absolute number) and agriculture loans exposure of 25% or above of 

the total loans (or VND100 tn or above in absolute number) in Oct 2023.   
o Banks that offer lower lending rates than that of the sector’s average as at Oct 2023. These 

include 4 state-owned banks (Agribank, BID, CTG, and VCB), and other non-state-owned 

banks such as ACB, MBB, MSB, TCB, and PGB.   

• Liquidity remains ample.  
• The overnight rate declined by -1bp WoW to  0.14%/year, and  
• The 1M interbank rate decreased by -61bps WoW to 0.95%.   
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Source: SBV 

Consumer sector: VAT reduction policy to be extended till Jun 2024.  

• Earlier this year, the National Assembly reduced by 2ppt the VAT tax (from 10% to 8%) in 2H23 on 

certain categories of goods and services.   
• This week, the government extended this policy until Jun 30, 2024.  

• Discretionary consumer stocks such as MWG VN (Not rated), FRT VN (BUY) and PNJ VN (BUY) 

do not directly benefit from this policy because their products are not eligible for VAT reduction.  

• However, in the current low interest rates environment (Vietcombank has just announced to reduce 

its 12-month deposit rates to 4.8%) and a decrease in essentials spending (if the selling prices of 

consumer staples actually go down to match the VAT reduction) should help to reinforce non-

essential spending too going forward.  

 

Residential property: Arrested developers – LDG VN in the headlines 

 

• Event: Nguyen Khanh Hung chairman of LDG was arrested for deceiving clients, this measure 

was initiated following an expanded investigation into discrepancies concerning the Tan Thinh 

urban area project situated in Dong Nai province, spanning 18.22 hectares (comprising 12.7 

hectares of agricultural land and other land types), and encompassing 680 low-rise units.  

• Impact:  Small impact to the real estate market. The market has realized the no credibility of 

LDG after (1) LDG launched three small condominium projects in HCMC (i.e., Saigon Intela, High 

Intela and West Intela) in 2018 but these construction processes were prolonger than LDG's 

commitment (2) the authorities launched their investigation to LDG's projects in Dong Nai provinces 

in 2018 (see the fig above the presale value increased from 3Q18 to 1Q20).   

• Then, LDG can make any new launch and collect more money from homebuyers. Therefore, this 

event should not create any significant impacts on the real estate market.  

• Unfortunately, this action from investigation agencies reduces the confidence of some other 

developers as well as other participants (e.g., bondholders. lenders, shareholders). It seems 
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indicate that the stated of Prime Minister "Do not criminalize civil and economic relations" in April 

2022 is not effective. NVL representative many times proposed that statement should be legalized.  
 

---------------------------------------------------------------------------------- 

• Company profile: LDG is a small-sized company with a market capitalization of VND 948 billion, 
having reached its peak at VND 4,000 billion. However, its shares have been under control since 
May 12, 2023, owing to the company's delay in submitting its audited financial statements for 2022, 
exceeding the prescribed deadline by more than 30 days. 

• Financial Statement Overview: 

 

---------------------------------------------------- 

• Small impact to the real estate market. The market has realized the no credibility of LDG after (1) 
LDG launched three small condominium projects in HCMC (i.e., Saigon Intela, High Intela and West 
Intela) in 2018 but these construction processes were prolonger than LDG's commitment (2) the 
authorities launched their investigation to LDG's projects in Dong Nai provinces in 2018 (see the fig 
above the presale value increased from 3Q18 to 1Q20). Then, LDG can make any new launch and 
collect more money from homebuyers. Therefore, this event can not create any significant impacts 
on the real estate market. 

• No fault for DXG, in my view. Based on the reason that LDG's chairman was arrested which is 
deceiving clients, it means who make the decision to deceive clients will be relate to the 
investigation. Investigation agencies will determine the relation based on the documents regarding 
to Tan Thinh urban area project, especially based on the signatures on the contracts which were 
used to collect money from clients. Therefore, I believe DXG at that time was only a join venture 
partner (i.e. owning 42.96% stake) and did not sign in any contracts with clients. Please note that 
DXG had gradually reduced its ownership at LDG since 2019 and sold all LDG stake in July 2020. 
However, everything can happen depend on the "emotion" of investigation agencies. 
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The VNI was up by +0.5% WoW (in USD terms) … 

Source: Bloomberg, Yuanta Vietnam (Dec 1)  

 … but still up by +6.4% YTD in USD terms 

Source: Bloomberg, Yuanta Vietnam (Dec 1)       
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Vietnam stocks no longer look cheap vs. the 

region on a trailing P/E basis… 

  …but forward P/E is still reasonable (not 

screamingly cheap), at 11x. 

  

 

 
Source: Bloomberg, Yuanta Vietnam (Dec 1)  Source: Bloomberg (2023E consensus PE), Yuanta Vietnam (Nov 24) 

 
The VNI’s trailing PE ratio is now 14.5x.   The mainboard’s 2023E PE is now 11.5x, based on 

Bloomberg consensus. 
 

 

 

Source: Bloomberg, Yuanta Vietnam  Source: Bloomberg (2023E consensus PE), Yuanta Vietnam 

 
 

 

 

 

 

 

 



  

 
  Page 13 

 

Vietnam Strategy Weekly  

Source: Bloomberg, Yuanta Vietnam (Dec 1)  
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US dollar cash premium to the official bank rate 

has picked up again 

 …as the official rate has recovered slightly since 

September, whereas the street price is flattish. 
 

 

 

 Source: FiinPro, Yuanta Vietnam. Bank data refers to VCB’s published 
electronic selling price vs. the “free market” price for USD notes. 
 
  

 Source: FiinPro, Yuanta Vietnam  
 
  

Global precious metals are gaining steam…  …but SJC has also increased its pricing. 

 

 

 

Source: FiinPro, Yuanta Vietnam. Bank data refers to VCB’s published 
electronic selling price vs. the “free market” price for USD notes. 

 Source: FiinPro, Yuanta Vietnam   
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Source: FiinPro, Bloomberg, Yuanta Vietnam (Dec 1)     
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Sector performance YTD 

 

 

Source: Bloomberg (Dec 1)



 

 Yuanta Universe: Valuations and ratings
Stock PER (x) EPS Growth (%) PEG (x) PBV (x) ROE (%) ROA (%)

Sector Code 2022A 2023E 2024E 2022A 2023E 2024E 2022A 2023E 2024E 2022A 2023E 2024E 2022A 2023E 2024E 2022A 2023E 2024E

Banks ACB VN 5.5        5.5        4.5        43.2         (1.2)         24.0           0.1        n/a 0.2        1.3        1.2        1.0        26.2      23.9      24.4      2.4        2.4        2.6        

BID VN 12.6      10.8      9.0        81.0         16.9        19.6           0.2        0.6        0.5        1.9        1.6        1.4        16.6      16.3      16.7      0.9        1.0        1.1        

HDB VN 5.9        5.6        4.3        28.2         5.0          30.1           0.2        1.1        0.1        1.2        1.2        1.0        22.2      22.0      23.8      2.1        2.2        2.3        

MBB VN 4.9        4.9        3.9        16.0         (0.3)         25.9           0.3        n/a 0.2        1.1        1.0        0.8        24.3      22.4      23.1      2.7        2.6        2.9        

STB VN 10.3      7.8        4.8        63.8         32.0        63.7           0.2        0.2        0.1        1.3        1.1        0.9        13.8      15.8      21.4      0.9        1.2        1.7        

VCB VN 14.6      14.3      10.5      39.9         2.1          36.4           0.4        7.0        0.3        3.0        2.9        2.3        22.5      22.1      24.4      1.9        1.9        2.3        

VPB VN 7.1        7.9        6.0        54.0         (9.9)         31.5           0.1        n/a 0.2        1.3        1.2        1.1        19.1      15.3      18.1      2.9        2.1        2.4        

Brokers HCM VN 15.8      18.1      16.5      (32.8)        (12.7)      9.5             n/a n/a 1.7        1.7        1.7        1.6        11.2      10.3      10.2      4.3        5.2        5.1        

SSI VN 21.5      14.2      13.3      (56.1)        51.3        6.7             n/a 0.3        2.0        2.1        1.9        1.7        12.2      14.2      13.6      4.3        6.3        6.3        

VCI VN 21.6      18.1      16.0      (55.7)        19.5        13.2           n/a 0.9        1.2        2.8        2.6        2.4        13.4      15.3      15.9      6.0        6.9        7.2        

VND VN 24.4      15.3      15.1      (65.1)        59.3        1.0             n/a 0.3        14.9      1.9        1.8        1.7        10.0      12.8      12.1      3.0        4.6        4.4        

Energy PVD VN (137.0)  9.9        6.3        n/a n/a 57.0           n/a n/a 0.1        0.8        0.8        n/a n/a 8.8        13.2      n/a 0.1        3.2        

NT2 VN 12.9      7.8        10.1      (14.6)        65.5        (23.0)         n/a 0.1        n/a 1.8        1.8        n/a 15.9      17.5      17.7      9.6        10.4      10.6      

PC1 VN 14.1      7.1        6.8        (31.9)        97.5        5.5             n/a 0.1        1.2        1.0        0.9        n/a 13.7      14.2      13.1      4.8        5.9        6.5        

Consumer MSN VN 20.9         4.2          -             n/a n/a n/a 1.4        1.2        n/a 15.2      13.7      -        8.9        8.2        -        

PNJ VN 15.4      16.2      13.0      25.5         (5.3)         24.8           0.6        n/a 0.5        2.3        2.2        2.1        21.4      19.3      22.5      15.1      13.9      15.9      

DGW VN 9.6        17.8         -             0.5        n/a n/a 2.0        2.0        n/a 18.4      18.4      -        7.1        7.1        -        

FRT VN 31.3      106.9   30.3      (12.0)        (70.8)      252.9        n/a n/a 0.1        6.0        6.9        n/a 19.4      6.8        19.9      3.8        1.2        3.8        

Oil & GAS POW VN 14.8      10.6      9.6        5.6            40.0        10.0           2.6        0.3        1.0        0.9        0.9        n/a 5.9        7.6        7.8        3.5        4.7        4.8        

Property KBC VN 5.6        4.0        91.0         40.0        -             0.1        0.1        n/a 1.2        1.0        n/a 22.0      26.0      -        10.0      12.0      -        

DXG VN 13.1      6.7        (22.0)        97.0        -             n/a 0.2        n/a 1.3        1.2        n/a 9.0        15.0      -        4.0        6.0        -        

KDH VN 20.5      29.4      16.8      (18.0)        (30.0)      75.0           n/a n/a 0.2        2.0        1.9        1.8        10.0      6.0        11.0      6.0        4.0        6.0        

NLG VN 27.7      24.4      25.5      (57.0)        13.0        (4.0)            n/a 1.9        n/a 1.6        1.5        1.5        6.0        7.0        5.0        3.0        3.0        3.0        

NVL VN -        -        -        18.3         53.3        -             -        -        n/a -        -        -        10.6      14.8      -        2.4        3.4        -        

VHM VN 6.2        6.0        7.0        (20.0)        (1.0)         (16.0)         n/a n/a n/a 1.2        1.0        0.9        21.0      19.0      14.0      10.0      9.0        7.0        

VRE VN 18.7      12.5      12.6      111.4       48.7        (0.5)            0.2        0.3        n/a 1.6        1.5        1.3        8.7        12.2      11.0      6.9        9.5        8.7        

Transport ACV VN -           -          -             n/a n/a n/a 2.8        2.5        n/a 11.0      12.6      -        5.2        5.3        -        

Industrials DHC VN 7.0        5.3        3.6        (22.1)        32.2        47.3           n/a 0.2        0.1        1.4        1.2        n/a 22.0      23.9      30.8      20.6      10.1      15.2      

BWE VN 10.9      8.7        6.2        17.0         24.9        41.7           0.6        0.4        0.1        1.8        1.6        n/a 18.8      20.6      25.5      8.6        10.6      14.7      

Technology FPT VN 24.2      19.8      15.2      22.9         22.0        30.5           1.1        0.9        0.5        4.6        4.1        3.4        22.7      23.9      15.3      10.1      11.6      13.3      

Stock ratings and pricing data is as of close on Dec 1  2023

Source: Bloomberg, Yuanta Vietnam
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