
 

 

  Chg 

 Index (%, bp) 

Ho Chi Minh 1,452.87 +0.42 

VN30 1,516.16 +0.23 

VN30 futures 1,511.00 -0.07 

Hanoi 449.74 +0.75 

HNX30 755.42 +1.71 

UPCoM 111.29 +0.40 

USD/VND 22,992 -0.44 

10-yr govt bond (%) 2.09 +1 

Overnight rate (%) 0.60 +6 

Oil (WTI, $) 71.39 -0.92 

Gold (LME, $) 1,787.16 +0.17 

 

 

 

 

 

 

 

 

 

December 8, 2021 
[Market Commentary] 

The stock market followed the rallies of world stock market after WHO said that 

the Omicron variant does not appear to cause more severe illness than previous 

Covid variants and is ‘highly unlikely’ to fully evade vaccine protections 

 

[Futures/ETFs] 

Futures contracts were mixed as investors were cautious about short-term 

movements of the market 

 

[Market Movers] 

HDG, DIG 

 

[Macro/Strategy] 

Currency manipulation 



VIETNAM DAILY  

 

2  
 

  
Market Commentary 

 

VNIndex     1,452.87P (+0.42%) 

Volume (mn shrs)   771.0 (+16.4%) 

Value (U$mn)       939.9 (+0.1%) 

 

HNXIndex        449.74P (+0.75%) 

Volume (mn shrs)   144.4 (+24.1%) 

Value (U$mn)        137.2 (+7.5%) 

 

UPCoM          111.29P (+0.40%) 

Volume (mn shrs)    65.3 (-40.1%) 

Value (U$mn)       56.9 (-17.6%) 

 

Net foreign buy (U$mn)       -5.5 

 The stock market followed the rallies of world stock market after the World 

Health Organization (WHO) said that the Omicron variant does not appear to 

cause more severe illness than previous Covid variants and is ‘highly unlikely’ to 

fully evade vaccine-induced protections. According to the Agency of Foreign 

Trade, the recovery of production activities helped rubber exports to regain 

ground, boosting rubber stock Vietnam Rubber Group (GVR, +1.1%). The 

Vietnam Textile and Apparel Association (VITAS) expected textile exports to 

reach USD39 billion in 2021 (+11.2% YoY) thanks to good growth momentum 

at the end of the year, which made textile stocks Song Hong Garment (MSH, 

+1.9%), TNG Investment and Trading (TNG, +1.7%) trade higher. PV Technical 

Services (PVS, +2.3%), PV Drilling & Well Services (PVD, +0.7%) increased as the 

Iraqi Oil Minister forecast that oil prices would rise to over USD75/barrel in the 

coming months. Foreign investors were net sellers, focusing on Hoang Huy 

Investment Financial Services (TCH, -1.4%), Hoa Phat Group (HPG, -0.8%), No 

Va Land Investment Group (NVL, +1.2%). 

 

VN Index & HNX Index  VN Index sector performance 

   

 

 

 
Source: Bloomberg, KB Securities Vietnam  Source: Bloomberg, KB Securities Vietnam 

 

USD/VND & 10-year government bond rates  Vietnam – 3-mth cumulative net foreign buy 

   

 

 

 
Source: Bloomberg, KB Securities Vietnam  Source: FiinPro, KB Securities Vietnam 
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Futures/ETFs 

 

VN30           1,516.16P (+0.23%) 

VN30 futures    1,511.0P (-0.07%) 

Open                      1,515.7P 

High                       1,518.4P 

Low                        1,508.0P 

 

Contracts        145,604 (-13.3%) 

 Futures contracts were mixed as investors were cautious about short-term 

movements of the market. F2112 dropped at the end of the session, in contrast 

to VN30. Basis opened at 2.88 bps then fluctuated in a negative range and 

closed at the lowest level of -5.16 bps. Foreign investors traded in balance 

today with a slight fall in market liquidity 

 

VN30 futures & VN30 index  Front month VN30 futures basis 

   

 

 

 
Source: Bloomberg, KB Securities Vietnam  Source: Bloomberg, KB Securities Vietnam 

 

VN30 futures volume & open interest  Vietnam ETFs - 3-mth cumulative net buy 

   

 

 

 

Source: Bloomberg, KB Securities Vietnam  Source: FiinPro, KB Securities Vietnam 
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Market Movers 

 

Ha Do Group (HDG)  - HDG closed flat at VND76,300. 

- HDG claimed to issue 32.7 million shares to pay 2020 dividends 

with the ratio of 5:1 and the record date expected on 

December 22. Accordingly, the charter capital of the group 

will increase from VND1,636 billion to VND1,963 billion. 

 

  

 

 

Source: Bloomberg, KB Securities Vietnam  

 

Development Investment Construction JSC (DIG)  - DIG closed up 0.44% to VND68,300. 

- DIG announced that it had issued VND1,500 billion of ordinary, 

non-convertible bonds to a domestic credit institution. Those 

bonds have a 36-month term with interest paid every six 

months. The interest rate of 11% is fixed for the first year and 

it will be 4.25% plus rate for savings accounts of 12-month 

term at HDBank for the subsequent years. 

  

 

 

Source: Bloomberg, KB Securities Vietnam  
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 December 8, 2021 Head of Macro & Strategy Tran Duc Anh 

anhtd@kbsec.com.vn 

Analyst Le Hanh Quyen 

quyenlh@kbsec.com.vn 

 

Currency manipulation 
The US reaffirms Vietnam is not a currency manipulator 

 The US reaffirms that Vietnam is not a currency manipulator 

— On December 3, 2021, the US Department of the Treasury submitted to Congress the 

semiannual report on Macroeconomic and foreign exchange policies of major trading 

partners of the United States during the year through June 2021. Specifically, the Treasury 

reported that Vietnam and Taiwan had exceeded three thresholds for possible currency 

manipulation, namely trade surpluses, current accounts and foreign exchange interventions. 

Having said that, it found neither Vietnam nor Taiwan sought to manipulate their currencies 

and was satisfied with progress made by Vietnam (Table 1). 

 

     A higher REER means stronger VND against the currency basket of trading partners 

— From our observation, the State Bank of Vietnam (SBV) has stopped excessively intervening 

in the foreign currency market, indicated by a sharp fall in foreign currency purchases to 

USD13 billion in 2021 vs. USD16 billion in 2020 and USD23 billion in 2019 (according to the 

IMF), and respected the supply-demand nature of foreign exchange market more when it 

lowered the ask price of USD three times. As of November 30, Vietnam's REER appreciated 

4.44% YTD, similar to stronger VND against the currency basket of trading partners. It was 

driven by abundant source of foreign currency, helping the VND to increase in value against 

the strong USD that has appreciated considerably since the beginning of the year along with 

the US economic recovery and soaring inflation which prompted the Fed to signal the 

acceleration of monetary policy normalization). 

 

Good news had a positive impact on the operations of the SBV and stock market 

— The fact that the US did not label Vietnam a currency manipulator reflects positive results 

gained from diplomatic activities of the SBV with the US Treasury. Accordingly, the SBV will 

continue to flexibly manage monetary policy and exchange rate policy in a reasonable 

manner so as to curb inflation, stabilize macro economy, and support economic growth, not 

to create an unfair competitive advantage in international trade. 

— With the USD purchases not regarded as currency manipulation, the SBV will buy a large 

amount of foreign currency, objective condition permitting, to accumulate foreign exchange 

reserves and maintain the abundance of the liquidity of the banking system. The stock 

market and the banking sector therefore will also benefit from this although not much 

because the news was recognized before. 

 

 



VIETNAM DAILY  

 

6  
 

  
KBSV Model Portfolio 

  KBSV Research Team 

 

Investment approach: 

- Seeks to outperform the VN30 Index by identifying the most 

attractive stocks within our coverage universe over the next 3 

months 

- Employs a risk-managed exit strategy that sets a profit target 

of +30% and stop loss of -15%  

- Uses an equal-active-weight (with monthly rebalancing 

method) approach that allocates 100% of the portfolio to 

stocks that, at times, can include a VN30 index ETF   

 
 VN30 Index Master Portfolio 

Daily return 0.23% 0.77% 

Cum. return 41.60% 63.60% 
 

 Performance vs VN30 Index 

  
 

 

  

 

KBSV domestic model portfolio 

 

 
Source: Bloomberg, KB Securities Vietnam 
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- Optimizing revenue from DM G & TGDD chains

- BHX expects to reach break-even point soon at stores and distribut ion centers

- In the long term, BHX aims to capture 10-15% of the food retail market

- Leader in mid- to high-end housing & Japanese partners for large urban area (UA) projects

- Largest urban area developer (M izuki Park UA, Akari City UA & Waterpoint US) 

- Strong topline supported by transaction volumes (2018 +34%) & ASPs (2018 +5%)

- Strongest customer base to capture lucrat ive watch segment (5% of sales by 2022E)  

- Core business act ivit ies growing again after the " ERP"  incident

- NTC-3 is expected to be the main growth force in 2022

- Posit ive long-term out look for industrial park industry

- Healthy f inancial structure

- Off ice lease management & E-town Central occupancy generates stable cash f low

- Strategic investments in ut ility industry provides stable/ long-term dividend stream

- Software outsourcing foothold in Japan/US/Asia-Pacif ic/EU drives 25% overseas CAGR

- Telecoms stable 15% growth/solid subscriber growth & prof itable Pay-TV from 2020E

- 20%+ earnings momentum by 2020E

- Building on strong earnings recovery in 2019 & opt imist ic out look for 2020

- Growing expectat ions for capital increase in 2020 to offset loan-growth concerns

- Already improved asset quality and benign credit  risks for 2020 

- Gain benefit  f rom growing LNG demand

- Expectat ion on global oil price recovery

- Attract ive valuat ion

- Steel consumption starts to rebound

- Construct ion steel prices show signs of rising again

- Increased capacity from Dung Quat project helps HPG expand market share

- Strong pricing for upcoming land sales after Trang Due urban land sales in 4Q19

- Beneficiary of more production facilit ies from EU companies after EU-Vietnam FTA

- Re-locat ion of supply chains from China after COVID-19 scare

Kinhbac City 

Development

(KBC)

20/03/09 53,000 4.1% 286.9%

Hoa Pha Group

(HPG)
19/12/04 47,200 -0.8% 226.1%

PV Gas

(GAS)
20/12/11 98,200 1.8% 33.8%

Viet in Bank

(CTG)
01/31/2020 33,000 0.9% 74.6%

FPT Corp

(FPT)
18/09/06 95,600 -0.4% 228.4%

Refrig Elec Eng

(REE)
18/10/11 67,200 -0.4% 97.6%

Nam Tan Uyen

(NTC)
21/11/11 188,000 0.4% -2.1%

Phu Nhuan 

Jewelry

(PNJ)

19/03/22 96,600 3.0% 26.0%

Nam Long Invest

(NLG)
19/06/03 54,100 -1.1% 144.5%

M ain investment catalysts

M obile World

(M WG)
19/08/09 133,900 0.3% 73.3%

Ticker
Inclusion

date

Close

21/12/08

Daily

return

(%)

Cumulat ive

return
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Market Monitors 

 

Ho Chi Minh – Net foreign buys/sells  Hanoi – Net foreign buys/sells 

 Chg For. own Net buy   Chg For. own Net buy 

Ticker (%) (%, -1d) (VND bn)  Ticker (%) (%, -1d) (VND bn) 

VIC -0.8% 13.5% 66.0   THD 0.2% 1.6% 2.0  

VHM -0.7% 23.1% 60.8   PVI 1.3% 56.7% 0.6  

VRE 0.5% 29.6% 55.3   CTC 6.5% 0.1% 0.6  

VCI 1.2% 20.3% 46.8   IDC 7.5% 0.1% 0.6  

DCM 1.4% 5.1% 26.6   NDN -8.2% 1.4% 0.5  

 Chg For. own Net sell   Chg For. own Net sell 

Ticker (%) (%, -1d) (VND bn)  Ticker (%) (%, -1d) (VND bn) 

TCH -1.4% 5.5% -55.1   SHS 4.2% 8.4% -4.7  

HPG -0.8% 24.3% -105.3   DL1 -0.8% 1.3% -2.7  

NVL 1.2% 8.0% -38.3   HUT -1.1% 0.9% -1.8  

SSI -0.8% 38.9% -43.2   API 2.7% 0.6% -1.2  

HDG 0.0% 11.4% -34.8   CEO -4.8% 13.2% -0.7  

Source: FiinPro, KB Securities Vietnam  Source: FiinPro, KB Securities Vietnam 

 

Sectors – Top 5 best/worst weekly performance  Sectors – Top 5 best/worst monthly performance 

 Chg Key   Chg Key 

Top 5 best performers (%) stocks  Top 5 best performers (%) stocks 

Media 2.6% ADG, YEG  Automobiles & Parts 10.0% SVC, TCH 

Utilities 0.2% POW, CHP  Financial Services 5.5% SSI, VND 

Travel & Leisure -0.2% VJC, TCT  Media 5.3% ADG, PNC 

Oil & Gas -0.4% PVD, PLX  Real Estate 5.0% VIC, NVL 

Real Estate -0.6% PDR, KBC  Construction & Materials 3.6% VGC, ROS 

  Chg  Key    Chg  Key 

Top 5 worst performers  (%)  stocks  Top 5 worst performers  (%)  stocks 

Health Care -7.8% PME, DCL  Basic Resources -14.0% HPG, HSG 

Industrial Goods & Services -7.0% GEX, REE  Utilities -12.3% GAS, NT2 

Financial Services -6.3% SSI, VIX  Insurance -10.3% BVH, MIG 

Insurance -5.2% BVH, BMI  Oil & Gas -8.1% PLX, PVD 

Basic Resources -4.6% HPG, HSG  Chemicals -6.8% GVR, DCM 

Source: Bloomberg, KB Securities Vietnam  Source: Bloomberg, KB Securities Vietnam 
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Vietnam – Focus stocks 

 
Source: Bloomberg, KB Securities Vietnam 

 

  

20E 21E 20E 21E 20E 21E 1D 1W 1M YTD

VIC VINGROUP JSC 97,778
372,067

(16,170)

335,841

(14.8)
22.5 133.0 150.4 14.7 3.4 3.0 4.3 4.2 -0.7 -0.1 11.6 10.1

VHM VINHOMES JSC 79,385
339,478

(14,753)

563,219

(24.8)
26.6 9.8 8.6 35.9 31.6 27.4 2.9 2.2 -0.7 -2.3 -1.7 17.7

VRE VINCOM RETAIL JS 34,850
79,190

(3,442)

262,009

(11.5)
17.8 36.3 24.8 -7.6 6.2 8.5 2.2 2.0 0.5 1.3 -2.4 -4.1

NVL NO VA LAND INVES 60,068
86,712

(3,768)

360,543

(15.9)
31.3 40.2 25.9 6.7 19.2 13.7 4.6 4.0 1.2 -0.1 8.9 136.8

KDH KHANG DIEN HOUSE 31,182
19,167

(833)

99,514

(4.4)
11.6 26.5 18.7 18.0 13.8 15.4 - 2.6 1.1 -0.4 -4.7 71.9

DXG DAT XANH GROUP 21,130
12,594

(547)

416,086

(18.3)
13.9 16.4 11.9 - 15.3 17.9 2.6 2.1 -0.2 -6.3 20.5 124.6

VCB BANK FOR FOREIGN 102,000
378,305

(16,441)

91,097

(4.0)
6.3 17.6 14.6 11.7 20.2 20.3 3.2 2.6 0.5 -0.3 0.5 0.8

BID BANK FOR INVESTM 43,400
174,556

(7,586)

113,343

(5.0)
12.7 19.3 14.6 -5.3 13.5 16.1 2.2 1.9 0.9 -0.7 0.2 -8.1

TCB VIETNAM TECHNOLO 38,900
136,341

(5,925)

981,678

(43.2)
0.0 10.3 8.6 14.3 20.8 19.8 1.9 1.6 0.0 -4.6 -4.9 58.7

CTG VIETNAM JS COMM 28,512
137,021

(5,955)

417,507

(18.4)
1.4 12.1 8.8 61.1 16.3 19.6 1.6 1.4 0.9 -2.9 0.6 23.3

VPB VIETNAM PROSPERI 22,944
101,381

(4,406)

634,130

(27.9)
0.0 12.6 10.7 18.8 17.9 16.0 1.8 1.6 0.3 -5.7 -4.8 98.0

MBB MILITARY COMMERC 19,407
73,327

(3,187)

422,741

(18.6)
0.0 8.9 7.5 14.6 21.7 21.7 1.7 1.4 0.9 -3.7 -0.4 68.2

HDB HDBANK 20,400
40,641

(1,766)

244,143

(10.7)
4.2 10.5 9.5 23.3 21.1 19.4 2.0 1.7 1.0 -5.3 12.2 59.5

STB SACOMBANK 18,600
33,548

(1,458)

680,571

(30.0)
14.0 17.4 13.0 26.5 10.5 12.1 1.6 1.4 2.0 -4.3 2.7 69.2

TPB TIEN PHONG COMME 27,850
28,732

(1,249)

197,040

(8.7)
0.0 12.6 10.3 37.5 21.2 20.2 2.3 1.9 6.9 5.9 16.7 90.7

EIB VIETNAM EXPORT-I 18,500
22,745

(988)

22,867

(1.0)
0.2 - - 27.3 - - - - 4.3 -2.4 6.0 38.7

BVH BAO VIET HOLDING 61,900
45,950

(1,997)

84,023

(3.7)
21.0 23.2 19.5 15.8 9.1 10.1 2.0 1.8 -1.2 -5.6 -9.1 -12.6

BMI BAOMINH INSURANC 22,250
2,439

(106)

38,043

(1.7)
14.2 20.7 17.8 9.1 10.9 12.6 1.9 1.8 0.2 -8.8 -7.8 62.0

SSI SSI SECURITIES C 21,998
19,947

(867)

1,266,198

(55.7)
55.4 21.6 24.7 -3.2 19.9 14.7 - - -0.8 -6.2 16.4 136.9

VCI VIET CAPITAL SEC 27,500
9,108

(396)

371,474

(16.4)
71.9 - - -4.0 - - - - 1.2 -5.8 1.4 153.3

HCM HO CHI MINH CITY 22,265
8,907

(387)

288,781

(12.7)
52.4 - - -19.0 - - - - 0.1 -8.8 0.0 83.8

VND VNDIRECT SECURIT 17,211
5,734

(249)

595,909

(26.2)
27.2 - - 36.3 - - - - 1.6 -2.7 12.1 304.2

VNM VIET NAM DAIRY P 109,000
227,805

(9,900)

257,660

(11.3)
42.1 18.4 17.2 4.0 32.9 33.2 5.4 5.1 -0.6 -1.7 -5.3 -21.0

SAB SAIGON BEER ALCO 192,500
123,447

(5,365)

18,080

(0.8)
36.9 28.1 22.7 7.3 17.6 19.4 4.4 3.8 -0.1 -2.3 -12.0 -21.6

MSN MASAN GROUP CORP 95,100
111,712

(4,855)

189,510

(8.3)
16.5 38.8 27.7 -51.9 31.6 23.1 8.1 6.3 -0.5 0.8 -0.6 70.0

HNG HOANG ANH GIA LA 12,450
13,801

(600)

100,611

(4.4)
48.8 - - - - - - - 4.6 3.1 8.8 -37.0

VJC VIETJET AVIATION 131,800
69,042

(3,001)

110,110

(4.8)
11.0 - 34.0 -88.5 0.4 16.2 - - -1.3 1.2 -7.9 -2.9

GMD GEMADEPT CORP 33,100
9,976

(434)

176,980

(7.8)
10.8 30.7 20.8 -57.0 8.6 12.2 2.5 2.4 2.0 -1.3 -6.2 50.2

CII HO CHI MINH CITY 22,600
5,398

(235)

252,071

(11.1)
38.4 108.7 15.4 65.7 1.3 8.3 - - -1.2 -11.1 2.8 20.1

ROS FLC FAROS CONSTR 3,670
2,083

(091)

208,010

(9.1)
46.4 - - -92.4 - - - - -5.1 8.8 23.1 218.6

GEX GELEX GROUP JSC 15,802
10,411

(452)

765,571

(33.7)
37.7 - - -13.2 12.3 11.9 - - -3.5 -19.3 17.1 124.8

CTD COTECCONS CONSTR 73,200
5,438

(236)

66,315

(2.9)
3.6 42.9 20.8 -52.4 1.8 3.6 - - 5.8 1.9 12.1 4.9

REE REE 59,600
18,419

(800)

44,722

(2.0)
0.0 12.3 9.7 -4.5 13.6 14.4 1.5 1.3 -0.4 -3.9 -6.7 37.3

Insurance

For

avail
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ROE (%)
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Vietnam – Focus stocks 

 
Source: Bloomberg, KB Securities Vietnam 

 

 

 

 

 

2 0 E 2 1E 2 0 E 2 1E 2 0 E 2 1E 1D 1W 1M YTD

GAS PETROVIETNAM GAS 90,100
172,447

(7,494)

143,522

(6.3)
46.1 20.0 15.7 -17.5 19.3 22.0 3.8 3.4 1.8 -0.3 -20.2 13.4

NT2 PETROVIETNAM NHO 22,850
6,578

(286)

22,876

(1.0)
31.4 12.4 8.6 -10.5 11.3 15.2 1.5 2.0 0.2 0.2 -3.2 -8.7

PPC PHA LAI THERMAL 26,200
8,400

(365)

6,449

(0.3)
34.1 16.4 12.5 -5.1 8.9 11.6 1.4 1.4 -0.7 -1.1 -1.9 -7.2

HPG HOA PHAT GRP JSC 32,481
145,287

(6,314)

1,434,068

(63.2)
18.0 5.5 6.4 21.9 47.0 29.9 2.1 1.6 -0.8 -3.7 -16.9 53.7

DPM PETROVIETNAM FER 17,400
6,809

(296)

279,059

(12.3)
36.5 8.1 12.0 -0.5 26.8 16.2 1.9 1.8 1.1 -8.4 -8.1 154.3

DCM PETRO CA MAU FER 13,650
7,226

(314)

292,037

(12.9)
46.5 19.5 16.2 -4.5 18.2 18.3 2.8 2.6 1.4 -8.8 -0.4 162.1

HSG HOA SEN GROUP 22,636
11,063

(481)

337,959

(14.9)
38.9 5.7 6.4 67.9 25.0 19.2 1.3 1.0 -1.7 -9.7 -22.9 76.3

AAA AN PHAT BIOPLAST 12,864
3,138

(136)

129,141

(5.7)
97.2 - - 17.2 - - - - 0.3 -4.6 -3.8 26.8

PLX VIETNAM NATIONAL 56,100
68,375

(2,972)

159,717

(7.0)
4.6 21.3 17.1 -51.0 14.7 16.3 3.0 2.9 0.6 -0.9 -1.6 -1.5

PVD PETROVIETNAM DRI 23,400
9,854

(428)

219,530

(9.7)
39.9 185.9 26.4 -11.9 0.3 3.9 0.9 0.8 0.7 2.7 -6.3 75.9

PVT PETROVIET TRANSP 17,900
5,793

(252)

99,405

(4.4)
35.9 10.9 8.8 1.2 14.3 16.7 1.5 1.3 -1.3 -5.4 -10.3 62.1

MWG MOBILE WORLD INV 93,000
65,024

(2,826)

198,775

(8.8)
0.0 20.8 15.1 13.7 26.6 28.0 4.8 3.8 0.3 -3.6 1.7 68.9

PNJ PHU NHUAN JEWELR 87,500
19,895

(865)

69,354

(3.1)
0.0 23.5 16.0 2.4 18.3 23.3 3.9 3.3 3.0 -0.7 -10.6 19.3

YEG YEAH1 GROUP CORP 40,300
1,261

(055)

11,047

(0.5)
70.6 - - - - - - - -0.6 -1.2 -0.6 -63.8

FRT FPT DIGITAL RETA 28,200
2,227

(097)

78,006

(3.4)
30.3 30.4 30.1 -75.2 13.4 12.6 3.9 3.6 3.5 4.6 17.3 100.9

PHR PHUOC HOA RUBBER 61,900
8,387

(365)

72,505

(3.2)
34.6 23.9 9.7 41.2 13.4 30.4 2.7 2.4 -0.2 -10.0 -3.4 4.8

DHG DHG PHARMACEUTIC 100,300
13,114

(570)

5,290

(0.2)
45.4 21.4 20.3 10.7 21.2 20.6 4.2 3.8 1.6 21.6 22.5 19.2

PME PYMEPHARCO JSC 80,200
6,016

(261)

207

(0.0)
11.7 - - 1.6 - - - - - - -2.3 4.8

IT FPT FPT CORP 68,000
61,301

(2,664)

199,195

(8.8)
0.0 20.4 16.9 15.5 24.2 25.5 4.5 4.2 -0.4 -2.6 -1.8 86.0
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Investment ratings & definitions   

 

Investment Ratings for Stocks 

(based on expectations for absolute price gains over the next 6 months) 
  

Buy:  

+15% or more 

Hold:  

+15% to -15% 

Sell:  

-15% or more 
 Opinions in this report reflect the professional judgment of the research analyst(s) as of 

the date hereof and are based on information and data obtained from sources that KBSV 

considers reliable. KBSV makes no representation that the information and data are 

accurate or complete and the views presented in this report are subject to change without 

prior notification. Clients should independently consider their own particular 

circumstances and objectives and are solely responsible for their investment decisions 

and we shall not have liability for investments or results thereof. These materials are the 

copyright of KBSV and may not be reproduced, redistributed or modified without the prior 

written consent of KBSV. Comments and views in this report are of a general nature and 

intended for reference only and not authorized for use for any other purpose. 

    

Investment Ratings for Sectors 

(based on expectations for absolute price gains over the next 6 months) 
 

Positive: 

Outperform the market 

Neutral: 

Perform in line with the market 

Negative: 

Underperform the market 
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CONTACT INFORMATION 

Institutional Client Center: (+84) 28 7303 5333 – Ext: 2656 

Private Customer Care Center: (+84) 24 7303 5333 – Ext: 2276 

Email: ccc@kbsec.com.vn 

Website: www.kbsec.com.vn 
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