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The low interest rate environment will still be the main support for the market not only in July but also in 
the second half of this year, when the term deposits from 6 months to 1 year from the time deposit rates 
reached the peak at the end of 2022 will gradually mature and look for new investment channels with 
higher yields such as the stock market. 

The focus in the month will be the Q2 earnings season. For this period, we think the profit growth picture 
of the whole market is still relatively bleak, with this quarter's profit forecast to decrease by about 4% YoY. 
However, we believe that HOSE's earnings YoY growth may have bottomed out from Q4-2022 and will 
start to improve from Q2-2023. The profit of the whole market in this quarter is to be led by the Banking, 
Finance, IT, Pharmaceutical, and Oil and Gas industries, while the Materials, Consumer Goods, Utilities, 
Industry industries is to continue recording a double-digit YoY decline in profit. 

With the expectation of stock market liquidity and YoY earnings growth improving in the second half of 
the year, we believe that the primary trend of the market will be shifting to uptrend compared to the 
accumulation trend in the first half of this year. For July, the expected range of the VN Index is 1,090 
– 1,170. 

The market's downside risk is likely to be driven by (1) adverse movements of the exchange rate, in the 
context that the gap between VND and USD’s overnight interest rates is wide and the Fed is highly likely 
to raise the fed funds rate by 25 bps this July meeting as the US Core PCE in May did not fall as expected, 
and (2) some large cap stocks miss earnings expectations. 

For medium- and long-term investment goals, we also recommended investors, in our June Strategy 
Report, to accumulate leading names in VN30 and VNMID (including stocks on our 2023 Favourite Stock 
List) and suggested a few short-term investment opportunities to anticipate favorable Q2 business results, 
including Oil & Gas (PVD), Banking (ACB, MBB), Textile (STK), and Electricity (HND, QTP). The story of 
Q2/2023 results will remain captivating in July when the estimated and official information is released. 
We added two new investment ideas in July, namely OCB and VNM that are related to the Banking 
and Consumer goods industries. 
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STOCK MARKET IN JUNE: THE COMEBACK OF RETAIL INVESTORS 
 

In June, the hawkish sentiment in monetary policy management signaled a peak in the near 
future based on economic data. In the US, inflation continued to drop sharply, the FED stopped 
raising interest rates after 10 consecutive increases helping S&P500 had strongest monthly move 
YTD. However, the FED then gave a hint that they did not rule out the possibility of two more 
rate hikes in the year to stabilize the expectations of the economy. In Europe, despite facing 
recession results in 1Q2023, central banks including (ECB, BoA, Norway, Switzerland) continued 
to raise interest rates to maintain pressure on high inflation, which is on a downward trend. 
Commitment to ultra-loose monetary policy, while other major central banks hinted at 
tightening, combining with attractive valuation helped Japanese stock market keep climbing up 
for the second month in a row. Whereas Chinese stocks soared after PBOC reduced the medium-
term lending facility rate, it retreated later on, admitting concerns over a lack of stimulus 
measures and a weakening economic outlook. 

Domestically, Vietnam stock market had the best monthly performance since the March thanks 
to ongoing efforts of the authority in giving fiscal and monetary measures to stimulate the 
economy, which indirectly stimulated investor’s expectations, especially retail investors. The 
measure includes lowering the policy rates for the 4th times in 2023, marking the fastest rate-
lowering cycle in recent years. In addition, reducing VAT by 2%, lowering registration fee for 
domestic cars by 50%, and massively kicking off national expressway projects are notable fiscal 
measures shown intention of the government to accelerate completing 2023 target. 

Figure 1: VN Index in June 2023 

 

Source: Bloomberg, RongViet Securities 

As a result, the benefited sectors skyrocketed (such as: Material, Banking, Consumer 
discretionary) helping VN Index gained by 4.19% and closed at 1,120.18. Breakdowns further, the 
VNDMID (5.63%) and VN30 (5.33%) took lead in lifting the VN Index, while momentum of 
VNSMALL slowed down with a gain of 2.03% compared to the previous month. 
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Figure 2: VNSMALL is beyond the historical valuation range  Figure 3: Speculative stocks outperformed the others 
YTD 

 

 

 
Source: Bloomberg, RongViet Securities 
X: 5-year P/E average 
: Current P/E (As of 06/30/2023) 

 Source: Bloomberg, RongViet Securities 

 
Figure 4: Global indices’ return in June 2023 – VN Index’s performance was among the top 

 

Source: Bloomberg, RongViet Securities 

Table 1: Daily liquidity in the last 12 months (VND billion) – Liquidity sublimated across 
exchanges with ~ 40% MoM increase 

 

 Source: Bloomberg, RongViet Securities 
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Table 2: Trailing 12 months turnover among groups of investors (VND billion) – The surge 
of retail investors contributing the most to one year historical high of total market 
turnover 

 

Source: Fiinpro, RongViet Securities 

Positive sentiment continued spread over the market as the return distribution of stocks 
concentrated on the right-hand side. 63% stock witnessed positive returns in the current month. 
Which kept the same momentum as May, but there were less stocks witnessing a greater-than -
15% return. 

Figure 5: Stock return distribution on HSX and HNX 

 

Source: Bloomberg, RongViet Securities 

Among the GICS-based sectors, there were nine sectors that had positive returns, in which 5/10 
sector outperformed VN Index. Material (+16.53%) was the top leader of the month and also 
made a fastbreak to leave other sectors behind in term of YTD return (figure 7), HPG (+23.35%), 
GVR (+6.59%), DGC (+19.03%) were the top contributors to the Materials sector’ performance. 
While Utilities (-1.78%) retreated and was the only laggard of the month. 
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Figure 6: Sector return in June – Materials made a fastbreak 

 

Source: Bloomberg, RongViet Securities  

Figure 7: Sector’s performances YTD  

 
Source: Bloomberg, RongViet Securities  

Trading among investors – The opposition range narrowed down 

Figure 8: Accumulative net position among investors on HSX in June 2023 (VND billion) – 
Retail investor buying controlled the Index’s move in major sessions 

 

Source: Fiinpro, RongViet Securities 
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Retail investors ‘s net buying narrowed to VND 1,436 billion (USD 60.31 million). The YTD net 
position lifted further to + VND 7,938 billion (USD 333.20 million). In addition, figure 10 provides 
a summary of the list of stocks that have been notably traded by local individual investors. 

Figure 9: Monthly net buying/selling by local retail investor 
on HSX 

 Figure 10: Top net sold/purchased stocks by local 
retail investor on HSX in June (Billion VND) 

 

 

 

 
Source: Fiinpro, RongViet Securities  Source: Fiinpro, RongViet Securities 

Foreign investors net sold modestly with an amount of VND 364 billion (USD 15.29 million). and 
made their YTD net position fall below selling zone to -VND 308 billion (USD 12.94 million). Basic 
Resources and Financial Services were the top buying as shown in table 3. 

Figure 11: Monthly net buying/selling by foreigners on HSX 
YTD  

 Figure 12: Top net sold/purchased stocks by foreigner 
on HSX in June (Billion VND) 

 

 

 

Source: Fiinpro, RongViet Securities  Source: Fiinpro, RongViet Securities 
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Table 3: Foreign net trading value by sector on HOSE  

Sector 
Net trading value (Billion 

VND) 
Net trading volume (thousand 

shares) 
Basic Resources 2,191 92,273 
Financial Services 1,455 59,642 
Retail 317 5,305 
Construction & Materials 55 193 
Health Care 31 515 
Oil & Gas 25 1,567 
Telecommunications 0 0 
Media -1 -143 
Automobiles & Parts -15 -1,527 
Travel & Leisure -97 -540 
Insurance -110 -3,758 
Personal & Household Goods -113 -1,866 
Technology -144 -6,143 
Chemicals -186 -4,925 
Industrial Goods & Services -206 -8,418 
Utilities -208 -7,426 
Real Estate -572 -32,628 
Banks -1,230 -48,343 
Food & Beverage -1,617 -26,392 

    Source: Fiinpro, RongViet Securities  

In June, Vietnam equity market experienced a modest net outflow of USD 23 million, which 
widen YTD accumulated net outflow position to – USD 32 million, but it was less burdensome 
than the other ASEAN peers including Thailand (-USD 263 million), Malaysia (-USD 291 million) 
and Indonesia (-USD 293 million). 

Table 4: Foreign portfolio investment flow 
to equity market – ASEAN countries took the 
hardest hit 

 Figure 13: Foreign capital outflow of Vietnam equity market slowed 
down in June 

 

 

 
Source: Bloomberg, RongViet Securities 
QTD: Quarter to date 
YTD: Year to date 

 Source: Bloomberg, RongViet Securities 
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Table 4: Capital flow of ETFs – Redemption pressure from both local and foreign ETFs still 
outweighed 

 

Source: Bloomberg, RongViet Securities 

Local institutional investors prolonged selling pressure in June with a smaller net amount of 
VND 1,072 billion (USD 45.02 million) and marked YTD accumulated net selling position to VND 
7.629 (USD 0.32 million). The stocks most traded by local institutional investors are displayed in 
figure 14. 

Figure 14: Top net sold/purchased stocks by local 
institutions on HSX in June (VND bn) 

Figure 15: Trading activity by local institutional 
investors on HSX (VND bn) 

 
 

 

 

Source: Fiinpro, RongViet Securities Source: Fiinpro, RongViet Securities 
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STOCK MARKET OUTLOOK IN JULY  
 

The primary trend to structurally change 

In June, the additional cut of SBV's regulatory interest rates along with the shift of money flow to 
large-cap stocks ahead of the Q2 earnings season pushed the market's sentiment to a climax. The 
surprise move from SBV helped the market to set a new short-term high which is higher than our 
expected peak at the beginning of the month –1.120. 

The low interest rate environment will still be the main support for the market not only in July but also 
in the second half of this year, when the term deposits from 6 months to 1 year from the time deposit 
rates reached the peak at the end of 2022 will gradually mature and look for new investment channels 
with higher yields such as the stock market. 

The focus in the month will be the Q2 earnings season. For this period, we think the profit growth 
picture of the whole market is still relatively bleak, with this quarter's profit forecast to decrease by 
about 4% YoY. However, we believe that HOSE's earnings YoY growth may have bottomed out from 
Q4-2022 and will start to improve from Q2-2023. The profit of the whole market in this quarter is to 
be led by the Banking, Finance, IT, Pharmaceutical, and Oil and Gas industries, while the Materials, 
Consumer Goods, Utilities, Industry industries is to continue recording a double-digit YoY decline 
in profit. 

With the expectation of stock market liquidity and YoY earnings growth improving in the second half 
of the year, we believe that the primary trend of the market will be shifting to uptrend compared to 
the accumulation trend in the first half of this year. For July, the expected range of the VN Index is 
1,090 – 1,170. 

The market's downside risk is likely to be driven by (1) adverse movements of the exchange rate, in the 
context that the gap between VND and USD’s overnight interest rates is wide and the Fed is highly 
likely to raise the fed funds rate by 25 bps this July meeting as the US Core PCE in May did not fall as 
expected, and (2) some large cap stocks miss earnings expectations. 

The liquidity of the stock market is likely to advance in the second half of 2023. 

SBV's regulatory interest rates cut in June stimulated the market's trading sentiment. Matching 
order value on HOSE increased by 56% MoM, equivalent to the level of August 2022 – the time 
when major events and the deposit interest rates race had not yet occurred. The transaction rate 
of local retail investors also continuously increased compared to Q1. It is highly likely that the 
deposits at the end of 2022 with a term of up to 6 months have been reinvested in the stock 
market in the last 2-3 months. 

The latest interest rate cut also brought the ceiling of deposit interest rate for less than 6 months 
term to 4.75%/year, down from 6%/year in October 2022. The 12-month deposit interest rate 
was also adjusted by banks down by 20-50 basis points MoM. Compared to December 2022, the 
general level of the reduction in the interest rates of 6–12-month term deposit is more than 1 
percentage point, notably some large private banks such as TCB, VPB recorded a decrease of 
more than 2 percentage points. In the second half of the year, the 9–12-month term deposits will 
be maturing, and it is highly likely that they will look for investment channels with more 
attractive yields, including the stock market. 

Money flow in June has started to move towards large-cap stocks when some blue chips are 
forecasted to have an abnormal profit growth or marked improvement compared to the 
previous quarters in this earnings season such as VCB, STB, MBB, SSI, HPG. Thereby, the market 
broke out of the sideways channel since the beginning of this year. Meanwhile, most stocks in 
VN30 index still maintained a sideways trend. This fact coupled with the expectation of increased 
liquidity limit the sharp plummet of the market in July. 
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Figure 16: Liquidity jumped in June  Figure 17: Money flow started to pay attention to large-cap 
stocks: Liquidity MoM % 

 

 

 
Source: Bloomberg, RongViet Securities   Source: Bloomberg, RongViet Securities 

Figure 18: Regulatory interest rates and HSX transaction 
value since 2020 

 Figure 19: Share of local retail investors trading value is 
steady climbing 

 

 

 

Source: SBV, Bloomberg, RongViet Securities   Source: Fiinpro, RongViet Securities  

Q2-2022 profit landscape is still gloomy. 

In the base case scenario for Q2 earnings forecast, we expect total market’s net profit to decline 
by 4% YoY. 

In which, profit growth of the Banking industry, the main pillar of the market, will improve to 
10% YoY compared to -3% YoY in Q1, led by VCB, MBB, and STB on reduced credit provision 
costs. The Financial industry is likely to record a growth of 20% YoY supported by VHM (low base 
in the same period last year) and Securities brokerage group, which benefited from the favorable 
performance of the stock market. IT and Healthcare industries are still the bright spot this quarter 
with a resilient forecasted growth of 20%-25% YoY, led by FPT, DHG, IMP, DBD. The oil and gas 
industry's profit is expected to shift from a loss in Q2-2022 to a profit in this period. We also 
expect the Consumer Services industry to see similar developments mainly because we expect 
HVN to start making a net profit from Q2 this year, while the retail sector's difficulties will 
continue in this period. 

On the contrary, manufacturing enterprises in the Materials (Steel, Chemicals, Fertilizers, 
Rubber), Consumer Goods (Textiles, Fisheries), Utilities (Gas), Industrial (Seaports, Construction) 
industries will continue to post negative double-digit growth this quarter with declines ranging 
from -20% YoY to -70% YoY. 
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Table 5: Sensitivity analysis of Q2-2023 NPAT growth on HSX 

Industry 
NPAT Q2-2022 

(VND Bn) 
% Profit 
Q2-2022 

Q2-2023 E YoY % 
NPAT Q2-2023 E 

(VND Bn) 
Base case 

QoQ % 

Base case 
TTM 

YoY % 
Worst case Base case Best case 

Banks 48,204 53% 5% 10% 15% 53,024 5% 17% 
Financials 10,943 12% 10% 20% 30% 13.132 -28% 7% 
Materials 9,376 10% -80% -70% -50% 2.813 16% -92% 
Consumer goods 8,810 10% -50% -30% -10% 6.167 31% -42% 
Utilities 7,771 9% -50% -40% -30% 4.663 -25% -4% 
Industrial 4.572 5% -40% -30% -20% 3,200 34% -29% 
Information Technology 1,497 2% 15% 19% 25% 1,781 15% 8% 
Healthcare 580 1% 15% 25% 35% 725 6% 29% 
Oil and Gas -87 0% na -950% na 740 8% 205% 
Consumer Services -972 -1% na -250% na 1,458 213% 41% 
Total 90,694 100% -15% -4% 3% 87.703 0% -10% 

Source: RongViet Securities 

Figure 20: Net profit picture (VND Tn) on HSX 

 

Source: Fiinpro, RongViet Securities 

The market's downside risk is likely to be driven by (1) adverse movements of the exchange rate, 
in the context that the gap between VND and USD’s overnight interest rates is wide and the Fed 
is highly likely to raise the fed funds rate by 25 bps this July meeting as the US Core PCE in May 
did not fall as expected, and (2) some large cap stocks miss earnings expectations. 

Figure 21: The gap between VND and USD overnight 
interest rates is putting pressure on the exchange rate 
recently 

 Figure 22: There is high likelihood that the Fed will raise 
interest rates by 25 bps in July FOMC meeting 

 

 

 
Source: Bloomberg, RongViet Securities   Source: CME FedWatch Tool, RongViet Securities, as of Jul 3rd 2023 
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Figure 23: The market reacted negatively to big 
exchange rate fluctuations in October 2022 and February 
2023 

Figure 24: Foreign capital flows from trade surplus and 
FDI should partly reduce the devaluation pressure of 
VND 

 

 

 
Source: Fiinpro, RongViet Securities   Source: Vietnam Customs, GSO, RongViet Securities 
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INVESTMENT STRATEGY AND IDEAS IN JULY 
 

Flexibility in response to cash flow fluctuations 

The stock market was positive in June, as expected, although in terms of points, VNIndex showed 
the desire to conquer the high point level set at the beginning of the year, thanks to the positivity 
in Bluechips. However, as noted in June Strategy Report, we believe that the aforementioned 
optimism is taking place against a background of a lot of supportive information, while the 
overall macro picture is still not very bright. Therefore, we expect that investors have been able 
to successfully restructure portfolios, given a reduction in the proportion of stocks with high beta 
coefficients and have continuously increased in price since the start of the year, but short-term 
business results are not expected to flourish. In the upcoming market turbulence, we think that 
investors will have the chance to buy these stocks at a bargain price. 

For medium- and long-term investment goals, we also recommended investors, in our June 
Strategy Report, to accumulate leading names in VN30 and VNMID (including stocks on our 2023 
Favorite Stock List) (Table 8) and suggested a few short-term investment opportunities to 
anticipate favorable Q2 business results, including Oil & Gas (PVD), Banking (ACB, MBB), Textile 
(STK), and Electricity (HND, QTP). The story of Q2/2023 results will remain captivating in July 
when the estimated and official information is released. We added two new investment ideas in 
July, namely OCB and VNM that are related to the Banking and Consumer goods industries. 

Table 6: Some ideas for short-term trading 

Ticker Exchange 
MC 
(VND 
bn) 

3M ave. 
matching 
volume 
(k unit) 

Close 
price 

Target 
price 

Current 
PE  

2023 
PE 
fwd  

Buying 
range 

Comment 

VNM HOSE 148.387 2.627 70.700 81.100 18,3 18,7 68-69 

In Q2/2023, revenue is estimated at VND15,703 
billion (+12.8% QoQ and +5.2% YoY), driven by 
volume growth in both domestic and export 
channels. Gross profit margin improved slightly 
due to the decrease in COGS, but the increase in 
selling expenses caused the growth of NPAT to 
be slower than sales growth. Q2 NPAT is 
estimated at VND2,110 billion (+13.6% QoQ and 
+1.3% YoY). 

OCB HOSE 25.069 1.063 18.350 22.600 6,9 8,3 17.5-18 

Credit growth is estimated at 6% YTD in 1H2023. 
Total interest income is projected to grow by 7% 
YoY. Since there is no loss from bond trading, 
total profit is estimated at VND 2,342 billion 
(+12% QoQ and 30% YoY). Q2/2023 NPAT is 
expected at VND1,036 billion (+32% QoQ and 
+43.4% YoY). 

MBB HOSE 91.587 8.969 20.200 22.000 5,1 4,4 19.5-20 

Recommended in June. Keep holding. 
With expected credit growth of more than 8% 
YTD in 1H2023 and a slight decline in allowance 
for credit losses, we estimate MBB's PBT could 
reach 8,300 billion in 2H2023 (+38% YoY, +27% 
QoQ). 

PVD HOSE 13.619 4.889 24.850 26.800 517,9 40,2 22-23 

In Q2/2023, the average rig rental price is 
expected to improve to 75000 USD/day and no 
provision is made for Kris Energy. EBT is 
expected to reach 100 billion (+59% QoQ). 

STK HOSE 2.414 55 29.300 32.500 13,8 9,3 28-29 

Recommended in June. Maintain the holding 
position. 
Regarding Q2/2023 business results, revenue is 
likely to come at VND 420 billion (+46% QoQ, -
20% YoY compared to the high base level of 
Q2/2022). NPAT is estimated at VND 33 billion 
(21x QoQ, -50% YoY). 

ACV UpCom 160.376 24 75.565 96.600 20,4 22,6 72-75 

Recommended in June. Keep holding. 
We expect international arrivals to grow strongly 
in Q2, offsetting the drop in domestic arrivals, 
keeping total arrivals flat by 4% YoY. Revenue is 
estimated at VND 5.37 trillion (+13% QoQ and 
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56% YoY). Profit from core business is estimated 
at VND 3,195 billion (+36% QoQ and 161% YoY). 
 
Currency fluctuations will be unknown to the 
total NPAT as the JPY has depreciated 8% QoQ at 
Vietcombank's list price. In the base case, we 
estimate that the JPY has depreciated by 2.8% 
QoQ according to the accounting of the Ministry 
of Finance, helping ACV to record an unrealized 
FX gain of VND470 billion. Q2 NPAT is estimated 
at VND 3,229 billion (+98% QoQ and +26% YoY). 

Source: Rong Viet Securities | Price as of July 3rd, 2023 

Table 7: Performance of monthly trading 

Ticker 

Market 
cap 

(VND 
bn) 

3M ave. 
matching 

volume 
(unit) 

Closed 
price 

(VND) 

Target 
price 

(VND) 

PBR 
(x) 

PER (x) Buying date 
Buying 

price 
(VND) 

Selling 
date 

Selling 
price 

(VND) 
Performance 

 
Performance in April (*)        22.7%  
Performance in May (*)        13.0%  
Performance in June (*)        12.8%  

ACB 85,643 6,914,112 22,050 25,200 1.4 5.9 19/04/2023 20,261 27/06/2023 22.500 11.1%  
MWG 63,348 2,836,896 43,000 52,400 2.6 23.7 24/05/2023 38,000 26/06/2023 44.000 15.8%  
STK 2,414 55,247 29,300 32,500 1.6 13.8 6/03/2023 25,700 8/06/2023 29.900 16.3%  
KDH 22,078 1,971,955 30,400 38,000 1.9 21.9 7/04/2023 28,000 23/06/2023 31.500 12.5%  
GMD 15,642 758,106 52,600 58,600 2.2 16.9 27/02/2023 48,800 26/06/2023 52.900 8.4%  

Source: RongViet Securities | Closing price as of  July 3rd, 2023 | Monthly performance is simple averaged market price’s return of stocks which were bought in 
previous months and realized in the most recent month. Recommended stocks are our monthly new ideas or stocks in our mid- and long-term favorite list.  
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Table 8: Favorite stocks for mid- and long-term horizon 

Ticker 
MC 

(VND 
bn) 

3M ave. 
matching 
volume (k 

unit) 

Close 
price 

Target 
price 

(VND) 
PBR (x) PER (x) 

Performance 
Recommendation for 

July 2023 
Comment 

Date of 
buying 

Buying 
price 

(VND) 

Date of 
selling 

Selling 
price 

(VND) 
Return 

Buying 
range 

(k. VND) 

Selling 
range (k. 

VND) 
CTG 141,770 3,734,854 29,250 29,300 1.3 8.3 12/06/2023 28.000     4.5% 27.5-28.5 30-31   
GEG 5,280 1,795,763 16,150 15,700 1.2 23.4 16/06/2023 16.000     0.9% 15.5-16 17-18   
HPG 152,057 19,755,967 26,200 20,950 1.6 229.0 5/06/2023 21.700     20.7% 24-25 27-28   
PC1 7,221 1,892,215 26,300 28,900 1.4 21.8 19/06/2023 27.000     -2.6% 25-26 28-29   
QTP 7,603 828,132 17,009 0 1.3 13.4 5/06/2023 16.000     6.3% 16-16.5 18-19   
VPB 133,257 11,803,473 19,850 26,000 1.3 11.0 25/04/2023 19.400     2.3% 18.5-19.5 21.5-22.5   
PNJ 24,600 593,084 74,000 93,000 2.7 14.0 29/03/2023 76.300     -3.0% 70-72 76-78   

VNM 148,387 2,626,568 70,700 81,100 4.7 18.3 27/04/2023 70.000     1.0% 68-69 74-76   

ACB 85,643 6,914,112 22,050 25,200 1.4 5.9 19/04/2023 20,261 27/06/2023 22.500,0 11.1% 21-21.5 23-24 
Short-term investors realize profits in 
June 2023. Can wait to buy back in the 
upcoming correction spans. 

MWG 63,348 2,836,896 43,000 52,400 2.6 23.7 24/05/2023 38,000 26/06/2023 44.000 15.8% 40-42 45-48 
Short-term investors realize profits in 
June 2023. Can wait to buy back in the 
upcoming correction spans. 

STK 2,414 55,247 29,300 32,500 1.6 13.8 6/03/2023 25,700 8/06/2023 29.900 16.3% 28-29 31-32 
Short-term investors realize profits in 
June 2023. Can wait to buy back in the 
upcoming correction spans. 

KDH 22,078 1,971,955 30,400 38,000 1.9 21.9 7/04/2023 28,000 23/06/2023 31.500 12.5% 29-30 32-34 
Short-term investors realize profits in 
June 2023. Can wait to buy back in the 
upcoming correction spans. 

GMD 15,642 758,106 52,600 58,600 2.2 16.9 27/02/2023 48,800 26/06/2023 52.900 8.4% 48-50 56-60 
Short-term investors realize profits in 
June 2023. Can wait to buy back in the 
upcoming correction spans. 

PVD 13,619 4,888,653 24,850 26,800 1.0 517.9           22-23 25.5-26.5   
VCB 473,252 682,059 100,000 107,000 3.3 15.3           94-96 105-110   
FPT 94,973 757,127 86,400 95,900 4.2 17.0           83-84 88-90   
MBB 91,587 8,968,903 20,200 22,000 1.1 5.1           19.5-20 21.5-22   
NLG 12,675 2,649,119 32,500 35,800 1.4 22.1           29-31 36-37   
QNS 17,079 599,952 48,866 47,000 2.3 12.0           45-46 50-53   
DBD 3,723 98,384 50,200 52,600 2.6 14.3           46-48 51-53   
KBC 22,529 8,712,196 29,800 31,000 1.3 10.0           27.5-28.5 32-34   
FMC 2,779 48,195 44,200 43,000 1.4 8.9           41-42 46-47   
HSG 10,133 14,103,679 16,400 17,200 1.0 -9.6           15-15.5 17-18   
LHG 1,330 174,358 26,700 33,000 0.8 6.5           25.5-26 29-30   
PVT 7,493 2,996,664 23,200 23,700 1.2 8.6           21-22 24.5-25.5   
ACV 160,376 23,540 75,565 96,600 3.6 20.4           72-75 80-84   

Source: RongViet Securities | Price as of July 3rd, 2023
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HIGHLIGHT STOCKS 
 

Ticker Exchange 

Market 
cap 

(USD 
mn) 

Target 
price 

(VND) 

Current 
price 

(VND) 

Total 
Return  

Rating 

2022 2023F 2024F P/E P/B 
Div 

Yield 
(%) 

+/- 
Price 

1y 
(%) 

3-month 
avg. daily 
turnover 

(USD 
thousand) 

Foreign 
remaining 
room (%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

2023F 
(x) 

2024F 
(x) 

Cur. 
(x) 

VPB HOSE 5,623 26,000 19,850 31% Buy 30.5 55.1 5.5 -1.3 8.4 12.7 7.7 6.6 1.3 0.0 2.3 12,498.9 0.5 
LHG HOSE 56 33,000 26,650 31% Buy -19.5 -31.7 10.4 42.4 17.0 28.5 4.9 3.8 0.8 7.1 -12.9 196.9 32.9 
PNJ HOSE 1,024 93,000 74,000 28% Buy 73.3 75.6 -2.8 -1.1 12.3 22.2 13.6 12.5 2.6 2.7 -21.3 2,560.1 0.2 
ACV UPCOM 6,941 96,600 75,858 27% Buy 191.1 801.8 38.4 2.0 27.6 38.4 22.7 16.4 3.7 0.0 -3.6 79.2 45.2 
KDH HOSE 919 38,000 30,400 25% Buy -22.1 -10.2 -9.0 2.0 102.7 66.9 19.7 16.0 1.9 0.0 -13.9 2,948.7 10.8 
OCB HOSE 1,061 22,600 18,400 23% Buy -4.3 -20.3 7.3 -5.4 12.5 23.2 8.4 6.7 1.0 0.0 7.6 1,498.8 0.9 

MWG HOSE 2,654 52,400 43,250 22% Buy 8.5 -16.3 -9.0 -54.9 12.8 102.2 34.3 16.9 2.6 1.2 -38.8 6,532.6 0.0 
VNM HOSE 6,235 81,100 70,600 20% Buy -1.6 -19.1 4.3 2.9 5.0 11.2 18.7 16.8 5.0 5.5 1.0 8,726.2 46.1 
REE HOSE 1,124 77,000 65,400 19% Accumulate 61.3 45.0 -12.0 -1.3 17.8 18.7 8.8 7.4 1.7 1.5 -11.5 1,832.5 0.0 
HDB HOSE 1,958 21,800 18,550 18% Accumulate 31.1 28.0 17.2 15.0 27.3 51.7 4.3 2.8 1.2 0.0 -0.8 5,231.1 1.8 
MSH HOSE 112 40,000 36,000 17% Accumulate 16.3 -23.7 -6.8 6.9 9.7 13.4 7.7 6.8 1.6 5.6 -21.3 140.2 45.5 
HAX HOSE 59 17,500 15,650 15% Accumulate 22.0 49.5 -2.2 -1.4 2.7 8.1 4.8 4.4 1.3 3.2 19.4 879.1 38.4 
ACB HNX 3,614 25,200 22,000 15% Accumulate 22.2 42.5 8.0 9.0 25.2 30.4 5.0 4.6 1.4 0.0 9.8 7,577.0 0.0 
HND UPCOM 331 16,800 15,714 13% Accumulate 16.4 25.3 4.8 70.3 0.9 22.2 8.6 7.4 1.2 6.4 5.8 16.1 49.0 
GMD HOSE 669 58,600 53,500 13% Accumulate 22.1 62.5 -4.8 142.8 6.9 -73.1 6.7 21.6 2.2 3.7 4.9 1,884.8 1.6 
FPT HOSE 4,026 95,900 87,000 13% Accumulate 23.4 22.1 20.8 19.3 18.9 25.9 15.2 12.0 4.2 2.3 -0.7 4,152.9 0.0 
MSN HOSE 4,529 85,000 75,600 12% Accumulate -14.0 -58.3 2.8 -61.5 2.8 91.0 78.5 41.1 4.1 0.0 -30.6 6,087.6 18.9 
KBC HOSE 965 31,000 29,800 11% Accumulate -77.5 97.8 849.4 164.9 -10.0 -15.0 5.6 6.6 1.3 6.7 -8.5 10,219.9 29.6 
BID HOSE 9,498 48,600 44,000 11% Accumulate 11.4 72.6 7.9 10.5 14.0 1.4 14.8 14.6 2.1 0.2 27.0 1,781.3 12.9 
NLG HOSE 527 35,800 33,000 10% Accumulate -16.6 -48.1 0.0 -3.8 123.5 70.8 24.6 14.0 1.4 1.5 -8.3 3,786.1 6.4 
IMP HOSE 177 68,500 63,400 10% Accumulate 29.8 23.7 28.3 48.0 12.6 14.9 14.4 12.5 2.1 1.6 5.9 21.6 25.4 
STK HOSE 101 28,800 26,300 10% Accumulate 3.5 -13.7 5.6 7.7 23.0 12.7 8.3 7.4 1.6 0.0 -32.8 75.4 83.7 
PC1 HOSE 300 28,900 26,600 9% Accumulate -15.2 -35.3 21.2 47.6 5.4 40.4 12.0 8.6 1.4 0.0 -24.4 2,321.0 43.1 
DBD HOSE 159 52,600 50,300 9% Accumulate -0.2 29.0 10.9 19.7 8.0 7.9 12.9 12.0 2.6 4.0 28.3 287.8 89.8 
MBB HOSE 3,864 22,000 20,350 8% Accumulate 23.4 37.7 7.5 11.9 34.3 50.5 4.4 3.5 1.1 0.0 2.7 8,129.4 0.0 
PHR HOSE 271 49,000 48,400 7% Accumulate -12.2 85.7 -5.6 -37.1 4.7 -29.6 11.7 16.7 1.8 6.2 -20.0 1,127.7 33.8 
VCB HOSE 19,968 107,000 100,000 7% Accumulate 20.0 36.4 3.6 -9.7 27.1 51.6 17.6 14.1 3.3 0.0 35.1 3,510.2 6.5 
TNG HNX 92 20,200 19,300 7% Accumulate 24.5 25.8 -6.5 -6.2 23.4 -1.3 7.6 8.1 1.3 2.1 -28.4 1,670.0 30.1 
SCS HOSE 271 69,300 68,500 6% Accumulate 1.4 14.6 -13.0 -18.8 6.3 8.5 13.1 12.0 4.3 5.1 -16.5 124.1 20.3 
PVD HOSE 583 26,800 25,850 4% Neutral 35.9 -604.0 25.8 N/A 9.6 88.1 41.8 22.5 1.0 0.0 62.7 4,768.6 26.8 
HSG HOSE 426 17,200 16,600 4% Neutral 2.0 -94.1 -38.8 N/A 6.2 N/A -15.6 24.2 1.0 0.0 19.9 9,618.2 31.5 
DPR HOSE 107 58,000 59,000 3% Neutral 0.4 -44.4 -12.5 -7.7 3.1 19.4 9.6 9.6 1.1 5.1 -13.8 211.0 -2.5 
TCB HOSE 4,749 33,000 32,000 3% Neutral 10.3 11.6 15.9 3.7 11.5 29.9 5.4 4.2 1.0 0.0 -11.1 9,018.1 0.0 
QNS UPCOM 736 47,000 49,149 2% Neutral 12.6 2.5 10.7 20.8 2.2 -4.7 9.7 10.2 2.3 6.1 16.2 1,250.0 31.4 
NT2 HOSE 361 29,400 30,400 2% Neutral 42.9 36.6 0.4 -1.8 9.5 31.7 12.5 9.5 1.9 4.9 24.9 842.4 33.3 
DPM HOSE 589 31,900 35,350 2% Neutral 45.7 79.2 -28.5 -69.5 -5.8 10.9 8.2 7.4 1.1 11.3 -13.7 3,419.9 34.2 
FMC HOSE 122 43,000 44,800 0% Neutral 9.7 15.2 11.0 16.1 5.8 12.0 8.2 7.3 1.5 4.5 -21.1 84.5 18.8 
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Ticker Exchange 

Market 
cap 

(USD 
mn) 

Target 
price 

(VND) 

Current 
price 

(VND) 

Total 
Return  

Rating 

2022 2023F 2024F P/E P/B 
Div 

Yield 
(%) 

+/- 
Price 

1y 
(%) 

3-month 
avg. daily 
turnover 

(USD 
thousand) 

Foreign 
remaining 
room (%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

+/- 
Rev. 
(%) 

+/- 
NPAT 

(%) 

2023F 
(x) 

2024F 
(x) 

Cur. 
(x) 

CMG HOSE 295 46,800 46,700 0% Neutral 30.1 27.4 9.2 40.1 17.4 30.2 16.6 12.7 2.8 0.0 3.0 90.5 6.9 
PVT HOSE 317 23,700 23,650 0% Neutral 21.3 30.6 1.9 -8.1 4.4 2.0 10.3 10.1 1.2 0.0 13.2 2,710.8 33.8 
CTG HOSE 5,931 29,300 29,450 -1% Neutral 21.5 20.0 4.3 -0.3 11.1 26.1 12.0 8.0 1.3 0.0 8.5 5,724.5 2.8 
GEG HOSE 219 15,700 16,200 -1% Neutral 51.6 11.6 3.9 20.7 2.8 22.3 15.5 12.7 1.4 2.5 -32.7 1,279.3 3.3 
DRC HOSE 110 20,300 22,000 -1% Neutral 11.9 6.1 0.7 -10.2 1.8 15.9 10.0 8.7 1.4 6.4 -13.0 523.8 40.0 
HAH HOSE 135 45,200 46,200 -2% Neutral 63.9 86.1 -13.6 -36.6 2.2 -21.7 6.2 7.9 1.3 0.0 -36.0 2,998.5 44.2 
PPC HOSE 217 14,300 16,000 -5% Reduce 32.3 72.4 40.5 45.7 25.5 25.0 12.4 11.0 1.0 5.6 -6.9 161.7 36.0 
BFC HOSE 45 15,600 18,000 -5% Reduce 10.8 -35.0 -19.0 8.6 -17.4 -13.5 7.4 8.5 1.0 8.3 -9.3 168.5 48.4 
HDG HOSE 396 28,800 31,400 -8% Reduce -3.6 2.2 -1.1 11.9 -0.2 2.4 7.5 7.1 1.7 0.0 -16.1 2,049.9 25.4 
ELC HOSE 33 11,400 13,350 -12% Reduce 31.0 -34.8 28.2 66.6 2.2 5.6 15.6 14.8 0.9 2.2 -0.7 192.4 45.1 
VHC HOSE 538 57,500 71,000 -16% Reduce 46.0 80.0 -19.7 -33.8 9.6 18.0 9.9 10.1 1.7 2.8 -20.7 1,677.2 68.7 
FRT HOSE 409 60,500 72,800 -17% Reduce 34.1 -12.0 4.9 -98.0 22.4 5,037.5 1,255.2 24.2 4.8 0.0 -7.1 2,422.6 16.0 
PVS HNX 670 27,800 34,600 -18% Reduce 15.6 28.5 20.2 2.8 14.0 29.2 23.1 17.9 1.3 2.0 40.1 7,733.2 28.3 
VSC HOSE 182 29,200 37,000 -18% Reduce 6.1 -10.2 -1.7 -56.4 4.6 52.6 36.0 23.6 1.6 2.7 -11.8 2,023.3 45.9 
HPG HOSE 6,428 20,950 26,250 -20% Sell -5.5 -75.4 -23.8 3.3 27.3 73.4 18.5 10.7 1.6 0.0 17.0 19,799.6 23.3 
TCM HOSE 195 39,800 56,500 -29% Sell 22.7 96.0 -7.1 -6.2 8.0 38.4 19.7 20.4 2.4 0.9 23.2 1,321.2 1.8 

Source: RongViet Securities; Closed price as of July 04th 2023.
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INDUSTRY INDEX 

 Level 1 industry movement  Level 2 industry movement 

 

 

 
Source: Bloomberg, Rong Viet Securities  Source: Bloomberg, Rong Viet Securities 
Industry PE comparison   Industry PB comparison 

 

 

 
Source: Bloomberg, Rong Viet Securities.   Source: Bloomberg, Rong Viet Securities 
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DISCLAIMERS 

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to 
sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular 
needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this 
research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their 
own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the 
information in this publication. 

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research 
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report. 

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy 
or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be 
subject to change without notice.  

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person 
or party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation. 

IMPORTANT DISCLOSURES FOR U.S. PERSONS 

This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam.  VDSC is 
not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the 
independence of research analysts.  This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the 
specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report 
is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither 
VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or 
opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use 
of this research report. 

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of 
VDSC. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The 
securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information 
on such non-U.S. securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting standards and 
regulatory requirements comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency 
other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities 
or related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect 
to future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly 
or indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated 
as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and 
forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior. 

RESEARCH DISCLOSURES 

Third Party Research 

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is 
authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered 
broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents 
of, or the views expressed in, research reports prepared by Rong Viet. 

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports 
and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. 
institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the 
“Exchange Act”). 
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Any U.S. recipient of this research report wishing to affect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A 
representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect 
any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of 
this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including 
recording or the use of any information storage and retrieval system, without written permission from. 

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident 
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not 
registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer 
Markets, Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public 
appearances and trading securities held by a research analyst account. 

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not 
received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek 
compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of 
equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the 
publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities. 

About Tellimer 

Tellimer is a registered trademark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services 
to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its 
customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in 
place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is 
available at www.tellimer.com/regulatory-information. 

Distribution 

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without 
the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution 
only under such circumstances as may be permitted by applicable law. 

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or 
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein. 

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The 
information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules 
nor compensation scheme may be applied. 

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority 
(“DFSA”). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act 
upon it. 

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes 
should inform themselves about, and observe, any such restriction. 

Disclaimers 

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a 
principal or agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information 
within the areas, units, divisions, groups of Tellimer.  

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of 
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-
U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in effect within the United States. The value of any investment or income from any securities or related financial 
instruments discussed in this report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or 
adverse effect on the value of or income from such securities or related financial instruments. 

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to 
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of 
ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised 
procedures and may even be affected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by 
fluctuations in available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or 
instrument which are the subject matter of the report are necessarily considered.  

http://www.tellimer.com/regulatory-information
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