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MONTHLY RECAP 
Continuing the downward trend from September due to fears of a global recession, rising 
domestic interest rates and problems related to corporate bonds, VN-Index dropped to 870 
points in the first half of November before recovering back strongly. Ending November, VN-
Index increased 1.99% to 1,048.42 points with the average daily trading value moving 
sideways at 11.6 trillion dong, which was lower than 13.4 trillion dong in September, 22 .3 
trillion dong in April or 32 trillion dong in November. VIC (+25.6%) supported the most, along 
with VHM, VCB, BID, MSN and HPG. Banking, real estate, food, energy and garment sectors 
also recovered well. On the other side, NVL (-66.6%) pulled the market down the most along 
with PDR, EIB, MWG, DGC and HPX. Meanwhile, foreign investors became the net buyers 
with a record net buying value of 15,974 billion dong, higher than the Covid-19 bottom. In 
which, VHM was bought the most with a net value of 1,726 billion dong along with STB, KDH, 
HPG and SSI. 

In general, despite the recovery momentum, investor sentiment was still quite negative with 
242 losers and 160 gainers. In addition, market liquidity has not improved much while foreign 
investors made a record net buying. In the early trading sessions of December, VN-Index 
continued to increase strongly to close to the threshold of 1100 points. Therefore, investors 
should keep a close watch at the 1120 point as corrections may be needed before a clearer 
trend is formed with the support at 1020 points. 
 

Mr. Hung Phan 
hungpv@acbs.com.vn 
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VN-Index 
 1,048.42 
+20.48 (+1.99%) 
Volume: 706.3m 
Value: VND11,651 bn 
 

 

Leading  movers in Nov 

Tkr % Chg Index 
Impact 

VIC +25.6% +13.6 pts 
VHM +21.1% +10.4 pts 
VCB +10.2% +8.9 pts 
      
Lagging movers in Nov 

Tkr % Chg 
Index 

Impact 
NVL        -66.6% -22.9 pts 
PDR -68.8% -5.1 pts 
EIB -40.5% -4.7 pts 

 

 

HNX-Index 
208.79 
-1.64 (-0.78%) 
Volume: 74.4m 
Value: VND912 bn 

 

 
Leading movers in Nov 

Tkr % Chg 
Index 

Impact 
NVB +22.3% +2.6 pts 
CEO +34.8% +1.5 pts 
SHS +14.3% +1.3 pts 
      
Lagging movers in Nov 

Tkr % Chg 
Index 

Impact 
IDC -18.6% -3.3 pts 
KSF -6.3% -1.0 pts 
VC3 -20.8% -0.6 pts 
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 Macro highlight during November 
 Industrial activities in November continued to slow, but still posted positive figures, in 

which IIP recorded a positive growth rate of 5.3% YoY in November and 8.6% YoY in 
11M2022 (vs 5.5% in October 2022, +8.2% YoY in November 2021 and +3.6% YoY in 
11M21). Furthermore, the November PMI fell to 47.4, putting the index in contractionary 
territory for the first time since Oct 2021 when heavy COVID restrictions were in place. 
According to the PMI report, the Vietnamese manufacturing sector also continued to 
show signs of slowing growth in new orders, exports, output, employment and 
purchasing activities which caused by weakness of global economy and reduced 
business confidence. 

 

Disbursed FDI remained strong in 11M2022 (+15.1% YoY vs -0.6% YoY in 11M21) as 
Vietnam remains an attractive investment destination for FDI firms. Registered FDI in 
October continued to recover, posted 21.2% YoY to USD2.4bn, but the cumulative 
11M2022 figure still decreased 4.6% YoY (vs +11.0% YoY in 11M21). We remain 
optimistic that FDI inflows will remain strong as Vietnam continues to be an attractive 
investment destination for FDI firms despite recent macro-economic headwinds.  

 

The November Consumer Price Index (CPI) increased 0.39% MoM and 4.37% YoY due to 
rising gasoline price and housing rental, but the average inflation rate in 11M2022 
reached 3.02% YoY and far below government’s target 4% and remained under control. 
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There are several exogenous risk factors which may bring uncertainties to Vietnam’s economic growth prospects in last 
month of 2022 and 2023, which include:  

(1) The FED and other major central banks continue to hike rates aggressively to tame surging inflation which stay 
stubbornly at high level. Interest rate hikes are expected to continue throughout the end of the year as over 16 major 
central banks around the world, especially US (FED) and UK (BOE), have indicated. Moving to 2023, we expect that 
while inflationary pressures will remain in the early parts of the year, if the actions of central banks have the intended 
effects and inflation is brought under control, we could see easing monetary policies emerging in the second half as 
encouraging economic growth will return to the forefront of policy makers minds;  

  

(2) The FED, along with the BOE and ECB are stopping reinvesting maturing assets and starting to sell assets on their 
balance sheet (also known as Quantitative Tightening program). The FED expected to reduce around USD400bn of 
its balance sheet by the end of 2022. ECB and BOE also plans to follow FED. Morgan Stanley estimated that the 
balance sheets of the heaviest-hitting central banks will shrink by roughly USD4tn by the end of next year. Those 
events will put upward pressure on rates which could be difficult to lower rates and in turn will affect economic growth. 
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(3) Recession risks grow, especially in especially in Vietnam’s large trading partners such as the US, EU, Japan and China, 
and could slow manufacturing and trading activities which remain a key growth driver; 

(4) The global energy crisis is still causing great difficulties for many countries as the EU faces a shortage of energy 
supplies this winter and OPEC+’s oil production reduction plan could raise prices. Surging oil prices again might 
directly affect Vietnam’s domestic gasoline prices and put upward pressure on transportation fees and will indirectly 
increase pressures on prices of other raw production materials; and 

(5) China‘s bumpy road to open up the economy. China’s will to end the zero-COVID strategy is still unclear, however 
recent protests of the draconian methods seem to have spurred a softening of the government’s stance, indicating 
that there may be a shift in the policies as early as Q1 2023. We also expected weak economy’s activities in 1H2023, 
but expect strong recovery in 2H2023. We are keeping a keen eye on the Chinese property sector and its chances of 
revival as it’s a key sector in the Chinese economy.  

However, despite fears that these events could slow Vietnam’s growth prospects in the final month of 2022, we maintain our 
expectation that Vietnam’s GDP growth will continue to show positive signs as we close out the year, supported by:  

(1) The industrial activities remain in growth despite recent slowdowns (IIP slowed in October and November 2022 but 
overall 11M22 still increased 8.6% YoY). It will be important to monitor key industrial activities in the coming months 
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Mr. Minh Trinh Viet 
minhtvh@acbs.com.vn 

 
 

  

to see if the recent deterioration in some metrics (exports declining in Nov y/y, PMI falling out of expansionary 
territory) are a temporary blip or the start of a longer trend; and 

(2) The strong recovery of the service sector, after relaxing all COVID-19 related restrictions on service businesses, 
coming from (1) improvement of domestic consumption (total retail sales of goods and services November 22 
increased 17.5% YoY and 11M22 increased 20.5% YoY), (2) reopening international tourism (retail sales of travelling 
services November 22 increased 3x YoY and 11M22 increased 3x YoY); and (3) normalization of transportation of 
goods help push trading activities especially export from FDI sector. 

In addition, the SBV has increased some key interest rates two times on September 23, 2022 and October 25, 2022. With 
recent aggressive rate hikes of SBV (totaling 200bps), we continue to be positive about controlling inflation in Vietnam and 
maintain our expectation that Vietnam’s CPI for 2022 will increase in the range of 3.2% - 4%, within Government’s target of 
4%. 

Furthermore, the fiscal and monetary stimulus package, worth VND347tn (VND291tn for fiscal package and VND56tn for 
monetary package), to support the socio-economic recovery and development program after the impact of the COVID-19 
only disbursed 16%, which remain around VND290tn need to disbursed in last months of 2022 and 2023. Along with Capital 
under State Budget needed to disbursed toward the year end of 2022 and 2023, which will push socio-economic recovery in 
the last month of 2022 and 2023. 

We keep our expectations that Vietnam’s GDP will continue to record strong growth, and will grow in range between 5.4% - 
7.6% YoY in 4Q2022 and 7.8% - 8.4% YoY in 2022 as in our latest 3Q2022 Macro Updated Report. 
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Technical View 

 VN-Index liquidity srong surge, creates a foundation for outstanding 
recovery for vn-index 

 

• In November, VN-INDEX had an impressive reversal when VN-INDEX made a big bottom at 
880 points then turned to rise sharply with an increase of more than 20% from 880 to over 
1080 in just 12 trading sessions. Thereby, in the Weekly chart, VN-INDEX created a 
combination of reversal candles in which a long-tailed pin bar candle retested the low price 
zone and a Bullish Engulfing engulfing candle showed the overwhelming majority of buyers. 

• Market liquidity rebounded strongly with many consecutive sessions from the end of 
November exceeding the 20-day volume average. Accordingly, each session traded between 
800 and 1,000 million shares/session, at least 20% higher than the 20-day average volume at 
730 million shares/session. With trading volume being the foundation for the stock market's 
dynamics, the superiority of liquidity with large contributions from foreign investors pushed 
VN-INDEX to gain positive points in the last month of 2022. 

• VN-INDEX's technical rally was triggered by the confluence of many technical factors with 
signs of sustained upward momentum. However, in the context that the long-term 
downtrend still dominates the general market, the technical recovery span still has risks when 
selling pressure returns at upcoming strong resistance levels. The threshold of 1150 is 
considered as a potential target for this technical rally as VN-INDEX tends to retrace to the 
200 EMA. In addition, RSI (14) is heading to the Overbought level in the technical recovery. 
Short-term technique, warning for the possibility of increasing profit-taking pressure at 
strong resistance. 
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• Thus, VN-INDEX opened the month with a short-term uptrend still held, market sentiment 
improved through a strong increase in liquidity, especially in the past month. VN-INDEX is 
therefore expected to continue to extend its upward momentum beyond the sensitive 1060-
1080 point to move towards the next strong resistance, which is the confluence of price 
resistance and the 200 EMA at 1150-1200. . VN-INDEX's weekly range is therefore expected 
to be in the range: 1020 to 1200 points 

• VN-INDEX technical indicators: 

• RSI (14) strongly increased and headed to the Overbought level. 

• MACD (12,26,9): showing strong bullish signal, above average of 0 improving short-term risk. 

Mr. Phuoc Luong 
phuocld@acbs.com.vn         
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MARKET OVERVIEW 

Foreign Transactions in November 
 

  

 

Sector 
# of 

tickers 

Market 
Cap (Tr 

VND) 

Index 
Weight 

1 Month 
Return 

YTD 
Retur

n 
ROE T. P/B T. P/E 

Banks 17 1420.0 33.9% 8.9% -16.0% 21.2% 1.8 9.7 

Real Estate 50 844.2 20.3% 12.3% -25.2% 11.7% 2.2 92.9 

Food, Beverage & Tobacco 32 527.4 12.7% 6.6% -5.7% 27.2% 4.7 18.7 

Utilities 28 321.2 7.7% 0.6% 5.3% 21.8% 2.9 14.8 

Materials 64 283.5 6.8% -0.8% -42.9% 22.5% 1.2 9.7 

Capital Goods 76 158.0 3.8% -3.1% -36.9% 15.3% 1.4 17.1 

Transportation 28 152.2 3.6% -2.8% -20.2% 11.6% 2.6 404.0 

Diversified Financials 17 94.9 2.3% 9.7% -57.8% 13.3% 1.3 20.5 

Software & Services 3 88.6 2.1% -0.1% 0.1% 27.3% 4.0 16.2 

Retailing 9 80.6 1.9% -15.2% -26.3% 25.3% 2.9 12.7 

Energy 9 56.2 1.4% 3.8% -37.5% 4.7% 1.4 33.9 

Insurance 5 46.9 1.1% -1.4% -9.6% 9.2% 1.6 18.3 

Consumer Durables & Apparel 17 44.5 1.1% 5.4% -1.0% 23.1% 2.7 13.0 

Pharma, Biotechnology & Life Sciences 10 27.6 0.7% 0.1% -15.1% 18.5% 2.3 13.7 

Automobiles & Components 6 7.5 0.2% -5.3% -6.2% 15.5% 1.7 12.2 

Technology Hardware & Equipment 1 7.2 0.2% -28.6% -35.2% 46.1% 3.2 8.3 

Consumer Services 8 5.7 0.1% -7.6% -20.7% 6.1% 3.2 73.9 

Commercial & Professional Services 6 5.4 0.1% -7.0% 0.9% 21.5% 1.6 8.1 

Health Care Equipment & Services 3 2.4 0.1% 15.3% -32.1% 14.0% 1.8 15.0 

N/A 9 1.7 0.0% -3.2% -42.7% 5.7% 0.5 9.0 

Telecommunication Services 1 1.6 0.0% -5.0% -70.1% 19.7% 0.8 4.5 

Household & Personal Products 1 1.3 0.0% -5.1% -12.0% 30.9% 1.7 6.1 

Media & Entertainment 2 0.9 0.0% -14.9% -51.1% 20.8% 1.5 9.2 

VN-Index 402 4179.4 100% 2.0% -30.0% 15.4% 1.7 10.9 
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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.  
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independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into account 
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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 
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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 
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