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MONTHLY RECAP 

Shaking movement continued with VN-Index fluctuating continuously around the resistance level 

of 1500 points. The escalating political tension between Russia and Ukraine has contributed 

significantly to this development. Ending February, VN-Index increased slightly by 0.76% to 

1,490.13 points with the average daily trading value falling to 23 trillion dong, lower than 27 

trillion dong in January and 32 trillion dong in November. HPG (+11.9%) contributed the most to 

the upside after a sharp drop in January, along with other large-cap stocks such as MSN, SAB, GVR, 

VJC and DPM. Besides the oil & gas and construction materials group that benefited from the 

Russia-Ukraine war, other sectors also made positive contributions such as logistics, fertilizer, 

insurance, technology, pharmaceuticals, textiles, seafood, aviation and industrial parks. On the 

other side, VIC (-20.6%) pulled VN-Index down the most due to loss in Q4 business results. Banking 

sector (VCB, CTG, BID, TCB, SSB, STB, EIB, HDB, LPB, SHB) also corrected down after good support 

in January. In addition, foreign investors continued to be net sellers with net value of 338 billion 

dong, much lower than 2,966 billion dong in January and 8,676 billion dong in November. In 

which, VIC was sold the most with a net value of 1,993 billion dong along with HPG, HDB, NVL and 

VNM. 

 

Overall, despite the decline, the market sentiment turned positive with 341 advancers and 73 

losers. In addition, although market liquidity decreased, it was still at a good level while foreign 

investors reduced their net selling. Therefore, although market uptrend is still expected with 

resistance levels to be observed at 1510 and 1550 points, shaky movement will be inevitable as 

Russia-Ukraine war is still ongoing. 

 

Mr. Hung Phan 
hungpv@acbs.com.vn 
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VN-Index 
 1,490.13 
+11.17 (+0.76%) 
Volume: 711.6m 

Value: VND23,355 bn 

 
 

Leading  movers in Feb 

Tkr % Chg 
Index 

Impact 

HPG +11.9% +5.8 pts 

GAS +8.3% +4.4 pts 

MSN +9.1% +3.9 pts 

      
Lagging movers in Feb 

Tkr % Chg 
Index 

Impact 

VIC         -20.6% -19.7 pts 

VCB -5.1% -5.4 pts 

CTG -10.2% -4.6 pts 
 

 

HNX-Index 
440.42 
+23.69 (+5.68%) 
Volume: 88.5m 
Value: VND2,578 bn 

 

 

Leading movers in Feb  

Tkr % Chg 
Index 

Impact 
 

HUT +45.1% +4.3 pts  

IDC +15.2% +3.6 pts  

PVS +28.8% +3.2 pts  

       

Lagging movers in Feb  

Tkr % Chg 
Index 

Impact 
 

NVB -3.4% -1.0 pts  

BAB -1.8% -0.5 pts  

NTP -9.2% -0.4 pts  
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Macro highlight during February 

Vietnam’s economy continued to record relatively good fundamentals in February 2022.  

After several months of switching to the living-with-COVID-19 strategy, Vietnam has 

basically regained its growth momentum. Specifically, industrial activities continued to 

recover, in which IIP continued to record positive growth (+8.5% YoY in February 2022). 

Furthermore, the PMI continued to show signs recovery for five consecutive months in 

February 2022 (54.3, up from 53.7 in January 2022, form 40.2 in September 2021), major 

industrial areas in Southern area (Binh Duong, Dong Nai, Long An and Tay Ninh Province) 

and Northern areas (Bac Giang and Bac Ninh Province) continued to resume their 

operations after implementing living-with-COVID-19 strategy, supported by rising new 

orders due to stronger customer demand and rise in exports, which has helped 

Vietnamese manufacturers get back to business and be more confident in the future 

growth outlook.  

Disbursed FDI also recovered in January 2022 and recorded a positive growth (+7.2% YoY 

in February 2022 vs +2.0% YoY in February 2021), and we are also optimistic about the FDI 

inflows in the future will continue to recover as registered FDI remained strong. Last but 

not least, Consumer Price Index (CPI), which increased 1.0% MoM and 1.42% YoY 

remained low and under control even we were having a Lunar New Year holiday in 

February 2022. 

Over the past month, there were two events which could affect Vietnam’s economy in 

term of growth prospect which were FED rate hike and geopolitical tensions at the Russia-

Ukraine border. Two of the events were expected to affect Vietnam’s monetary policy and 

lift inflation rate up. However, our monetary policy management of the State Bank of 

Vietnam will have no major impact over FED rate hikes if : 

(1) Vietnam could continue to maintain inflation below 4%,  

(2) FDI inflows continued to be strong and  

(3) trading activities especially export continued to remain solid.  

In addition, we also expected that Vietnam's inflation to remain below the government's 

4% target in 2022 thanks to  

(1) grain food and foodstuff prices will stabilize when transportation and supply 

chains of goods are normalized in 2022,  

(2) food & foodstuffs will not in supply shortage due to surging demand or supply 

chain disruptions or low production in 2022, and  

(3) size of stimulus package is relatively small (+~3% of the total money supply, and 

~4% GDP of 2021) and will not cause major inflation pressure. 

Overall, we expected that our economy will continue to perform well in 2022.. 
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Vietnam’s industrial production continued to recover in February 2022 

• IIP in February 2022 decreased 12.4% MoM and increased 8.5% YoY (vs -8.3% YoY 
in February 2021), in which: 

 
February 

2022 
February 

2021 

IIP 8.5% -8.3% 

Mining and quarrying -4.1% -12.4% 

Manufacturing 10.0% -7.8% 

Prod. and dist. of electricity 8.0% -10.0% 

Water supply and waste treatment 0.8% 3.7% 

 

 

FDI inflows expected to remain positive in upcoming months 

• Disbursed FDI in Vietnam reached USD2.7bn in 2M2022 – increasing 7.2% 
compared with same period last year, while registered FDI in 2M2022 reached 
USD4.2bn (-14% YoY). The capital contribution & share repurchase increased 42% 
YoY to USD770mn in 2M2022.   

• Vietnam’s top 3 FDI investors in 2M2022 are Singapore (USD1.3n, +32.4% YoY), 
Korea (USD1.3bn, +34.1% YoY) and China (USD522mn, -29.2% YoY).  

• Vietnam’s top 3 sectors in 2M2022 are the manufacturing sector with USD2.9bn of 
registered FDI; the real estate activities sector with registered capital of USD1.2bn; 
and the production and distribution of electricity, gas, air conditionals sector 
accounted for USD49.2mn. 

 

Trading activities remained solid  

• According to the GSO, exports and imports in February 2022 reached USD22.9bn 
(+13.6%YoY) and USD25.3bn (+22.4%YoY) respectively.  

• Generally, according to GSO, total export-import turnover in 2M2022 reached 
VND108.5bn (+13.2% YoY) with exports reached USD53.8bn (+10.4% YoY) while 
imports USD54.7bn (+16.2% YoY), resulting in a trade deficit of USD936mn in 
2M2022. 

 

Inflation remained low even we were having Lunar New Year in February 2022 

• CPI in February increase 1.0% MoM and 1.42% YoY. 

• Generally, CPI average in 2M2022 increased 1.68% compared to average last year. 
In addition, average core CPI of 2M2022 at 0.67% YoY. 

 

Mr. Minh Trinh Viet 
minhtvh@acbs.com.vn 
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Technical View 

VN-Index continue to consolidate in range of 1420 to 1540 

 

 

For the first 2 months of 2022, VN-INDEX is moving in a consolidation range of 1420 to 1540 with 

no signs of stronger bullish tone to break through the range. Therefore, in February of 2022, most 

of the movement of VN-INDEX in was range-bound with narrow volatility and low volume. 

However, in February, the range was even narrower as VN-INDEX moved in range between 1480 

and 1520. 

In general long-term view, VN-INDEX is trending up in an upward trending channel. However, with 

uncertainty about the prospect of global growth in 2022, trading sentiment is becoming more 

careful and risk adverse. Therefore, VN-INDEX is still bound to the range of 1420 to 1540 in the 

time being. A decisive break above the upper limit of the range will pave way for VN-INDEX to 

resume the uptrend to further high at 1600. A break down of the lower limit of the range will push 

VN-INDEX toward the EMA 200 as it is the nearest support of VN-INDEX.. 

.  

Mr. Phuoc Luong 

phuocld@acbs.com.vn          
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MARKET OVERVIEW 

Foreign Transactions in February 
 

  

 

Sector 
# of 

tickers 

Market 
Cap (Tr 
VND) 

Index 
Weight 

1 Month 
Return 

YTD 
Return 

ROE T. P/B T. P/E 

Banks 17 1869.7 31.2% -4.3% 4.3% 19.5% 2.5 14.5 

Real Estate 49 1240.0 21.3% -4.8% -6.3% 14.5% 3.2 35.3 

Food, Beverage & Tobacco 34 592.1 10.2% 5.6% -2.4% 24.7% 4.6 23.0 

Materials 64 546.8 9.3% 14.4% 0.2% 29.6% 2.6 26.0 

Utilities 28 380.1 6.5% 5.8% 13.5% 15.2% 3.4 24.3 

Capital Goods 77 329.7 5.6% 11.4% -2.4% 13.6% 2.8 75.6 

Transportation 28 223.5 3.9% 11.6% 6.5% -58.9% 8.5 42.3 

Diversified Financials 17 184.8 3.1% 9.4% -9.5% 26.4% 2.9 13.7 

Retailing 9 115.3 2.0% 5.9% 2.8% 26.6% 4.7 20.1 

Energy 9 107.0 1.9% 12.6% 14.8% 10.6% 2.7 149.9 

Software & Services 3 91.9 1.6% 4.6% 0.2% 24.6% 4.6 21.7 

Insurance 5 57.6 1.0% 7.5% 3.4% 10.3% 2.0 21.2 

Consumer Durables & Apparel 18 53.4 0.9% 5.1% 5.8% 17.6% 3.9 67.3 

Pharma, Biotechnology & Life Sciences 10 33.9 0.6% 5.9% 1.2% 16.8% 3.1 20.0 

N/A 13 19.5 0.3% 10.2% -1.0% 14.5% 3.7 17.2 

Technology Hardware & Equipment 1 10.9 0.2% 17.1% -0.8% 44.7% 6.1 16.4 

Consumer Services 9 10.4 0.2% 16.6% 12.6% -6.0% 3.6 318.7 

Automobiles & Components 6 9.3 0.2% 7.1% -2.5% 13.3% 1.9 19.6 

Commercial & Professional Services 5 5.3 0.1% 4.5% -3.1% 11.8% 1.7 14.4 

Health Care Equipment & Services 3 4.2 0.1% 29.0% 7.3% 6.9% 2.8 21.2 

Telecommunication Services 1 2.3 0.0% 11.4% -10.9% 8.4% 2.8 34.7 

Media & Entertainment 2 1.9 0.0% 19.1% 1.6% 8.6% 2.6 39.7 

Household & Personal Products 1 1.7 0.0% -0.4% 1.0% 24.1% 2.2 10.6 

VN-Index 407 5786.4 100% -1.3% -1.3% 15.6% 2.6 17.1 
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CONTACTS 

Ho Chi Minh City Head Office 
41, Mac Dinh Chi, Dist. 1, Ho Chi Minh City 
Tel: (+84 28) 3823 4159 
Fax: (+84 28) 3823 5060 
 

Hanoi Office 
10 Phan Chu Trinh, HoanKiem Dist., Ha Noi 
Tel: (+84 4) 3942 9395 
Fax: (+84 4)3942 9407 
 

RESEARCH DEPARMENT 
 

Associate Director  
Giao Nguyen 
(+84 28) 3823 4159 (x250) 
giaonbt@acbs.com.vn 

 

Associate – Consumer-related, 
Technology 
Chi Luong 
(+84 28) 3823 4159 (x327) 
chiltk@acbs.com.vn 

Associate– Property 
Truc Pham  
(+84 28) 3823 4159 (x303) 
trucptt@acbs.com.vn 
 

Associate– Financials 

Hung Cao 
(+84 28) 3823 4159 (x326) 
hungcv@acbs.com.vn 
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Media 
Trung Tran 
(+84 28) 3823 4159 (x351) 
trungtn@acbs.com.vn 
 
 

Associate – Oil & Gas 
Hung Phan 
(+84 28) 3823 4159 (x354) 
hungpv@acbs.com.vn 
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An Phuc Tran 
(+84 28) 3823 4159 (x325) 
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Analyst – Technical 
Phuoc Luong 
(+84 28) 3823 4159 (x250) 
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Minh Trinh Viet 
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Huy Huynh 
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Tyler Cheung 
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Huong Chu 
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DISCLAIMER 
 

Our Recommendation System 
 

BUY:where we believe prospective 12 month VND total return (including dividends) will be 15% or more. 

HOLD:where we believe it will be -15% to 15%. 

SELL:where we believe it will be lower than -15%. 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about any or 
all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly or indirectly 
related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its routine 
business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be aware that ACBS 
may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis, and trade 
ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of research products, 
whether as a result of differing time horizons, methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties of 
merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized recipients 
of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or sell any financial 
instrument.Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any affiliate, nor any of their 
respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or consequential damages; or (b) any 
lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even if notified of the possibility of such damages, 
arising from any use of this report or its contents. Other than disclosures relating to ACBS, the information contained in this report has been obtained 
from sources that ACBS believes to be reliable, but ACBS does not represent or warrant that it is accurate or complete. The views in this report are 
subject to change, and ACBS has no obligation to update its opinions or the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not  responsible 
for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are inconsistent with, and reach 
different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared independently of 
any other interests, including those of ACBS. This report does not constitute personal investment advice or take into account the individual financial 
circumstances or objectives of the investors who receive it. The securities discussed herein may not be suitable for all investors. ACBS recommends 
that investors independently evaluate each issuer, securities or instrument discussed herein and consult any independent advisors they believe 
necessary. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including 
changes in market liquidity). The information herein is not intended to predict actual results, which may differ substantially from those reflected. Past 
performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it will be 
considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report 
immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek advice 
based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS is not responsible 
for the content of any third-party website or any linked content contained in a third-party website. Content contained on such third-party websites is 
not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report does not imply any endorsement by 
ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always review the terms and privacy policies at third-
party websites before submitting any personal information to them. ACBS is not responsible for such terms and privacy policies and expressly disclaims 
any liability for them. 
© Copyright ACBS (2022).All rights reserved. No part of this report may be reproduced in any manner without the prior written permission of ACBS. 
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