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Market movements 

  4 Dec 1D 1M 3M YTD 

VNIndex (pt, % chg.) 1,737.24 0.3  5.2 2.4 37.1 

Turnover (VND bn) 26,586     

VN30 (pt, % chg.) 1979.53 0.4  4.3 5.1 47.2 

 

Major indicators   

  4 Dec 1D 1M 3M YTD 

1-yr gov’t bonds (%, bp chg.) 2.07 0.82  (0.36) 0.92  0.54  

3-yr gov’t bonds (%, bp chg.) 2.3 0.40  0.43  0.84  1.63  

USD/VND (% chg.) 26,372.00  0.00  (0.20) 0.06  (3.36) 

JPY/VND (% chg.) 170.31  (0.43) 0.62  4.50  (4.59) 

EUR/VND (% chg.) 30,770.00  (0.06) (1.62) (0.07) (13.75) 

CNY/VND (% chg.) 3,729.55  0.11  (0.95) (0.92) (6.38) 

  Prev. close 1D 1M 3M YTD 

10-yr US Treasury (%, bp chg.) 4.08  0.43  (0.11) (1.92) (10.69) 

WTI (USD/bbl, % chg.) 59.20  0.42  (2.25) (6.74) (17.46) 

Gold (USD/oz, % chg.) 4200.50  (0.00) 5.17  18.63  60.82  

 

Domestic institutions net buy / sell 

Net buy (VND bn)   Net sell (VND bn) 

SSI 100.9   MBB (574.0) 

MSN 72.7   FPT (177.2) 

CTG 56.3   VIX (130.9) 

GEX 55.6   TPB (100.0) 

VCI 44.6    VIC (88.2) 

     

Foreign net buy / sell 

Net buy (VND bn)   Net sell (VND bn) 

MBB 1,001.7   VHM (122.7) 

HPG 160.8   MSN (85.5) 

VIC 126.0   VIX (67.7) 

TCB 94.9   SHB (62.0) 

MWG 68.4    VCB (54.4) 

     

Daily performance by sector 

Top five sectors % chg.   Bottom five sectors % chg. 

Others 2.65   Health Care (0.93) 

Diversified Financials 1.99   Materials (0.69) 

F&B 1.38   Transportation (0.64) 

Media & Entertainment 1.20   Financial Services (0.59) 

Energy 1.10    Telecommunication  0.00  

 

 

Total earning estimate of VN30 components 

  Revenue NI EPS growth PE PB PS ROE 

  (VND tn)  (VND tn) (% yoy)  (x) (x) (x) (%) 

2022 2,063 277 117 9.8 1.6 1.4 18.4 

2023 2,334 277 102 11.7 1.6 1.3 14.3 

2024 1,259 334 123 11.7 1.6 1.5 14.8 

2025 1,259 385 136 13.4 2.2 1.9 16.1 

 

 

Vietnam indicators  
  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 

Real GDP Growth (% 
yoy) 

5.7  6.9  7.4  7.6  7.1  8.0  8.2  

Trade balance (USD bn) 8.1  4.2  8.9  4.0  3.2  4.4  8.9  
CPI (% yoy, avg.) 3.8  4.4  3.5  2.9  3.2  3.3  3.3  
Credit growth (%) 12.5  15.3  16.1  13.8  16.3  17.5  13.4  

USD/VND (avg.) 24,786  25,458  24,093  25,386  25,565  26,121  26,424  

US GDP (% yoy) 1.6  1.9  2.8  2.5  (0.3) 2.2  2.9  
China GDP (% yoy) 4.9  4.7  4.6  4.8  5.4  5.2  4.8  
Source: KIS RESEARCH, Bloomberg 
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Market commentary & News 
 Market commentary 

 

 Extending the uptrend 

Despite persistent selling pressure during the session, active buying continued to dominate and supported the 

market’s overall upward momentum. In addition, the Securities and Banking sectors posted positive performances 

with strong gains across multiple tickers. 

The Ministry of Industry and Trade adjusted domestic retail gasoline prices during the first adjustment week in 

December. Accordingly, the RON95 gasoline was up by VND451/liter while the E5RON92 gasoline was up by 

VND534/liter. Moreover, other oil products were cheaper from VND580/liter to VND52/liter than in the previous 

period. 

At the close, the VNIndex increased by 0.32% at 1,737 pts. Meanwhile, the VN30Index increased to 0.38% to close 

at 1,979 pts. Intraday trading volume and value reached 895 million shares/VND26,586bn, up 25%/13%, 

respectively, compared to the average of the last five sessions. 

Foreign were net buying, with more than VND1,042bn, focusing on MBB, HPG. and VIC with net values of 

VND1,001bn, VND160bn, and VND125bn, respectively. In contrast, they focused net selling on VHM, MSN, and 

VIX with net values of VND122bn, VND85bn, and VND67bn, respectively.   

Brokerage sector delivered solid returns, including VIX (+3.09%), VND (+1.58%), SSI (+1.39%), HCM (+1.32%), 

VCI (+1.15%), and TCX (+0.96%). 

Banking stocks advanced, supported by gains in MBB (+4.68%), HDB (+2.17%), LPB (+1.85%), ACB (+1.84%), 

TPB (+1.44%), TCB (+1.43%), STB (+1.01%), and VIB (+0.53%). 

Additionally, capital continued flowing into several large-cap names such as HPG (+1.87%), MWG (+1.30%), PLX 

(+1.01%), FPT (+0.93%), GAS (+0.78%), BCM (+0.61%), and GVR (+0.54%). 

On the other hand, the Real Estate sector declined, with VHM (-1.50%), VIC (-0.89%), and VRE (-0.29%) closing 

lower. 

The market has now maintained seven consecutive gaining sessions, accompanied by rising liquidity, indicating 

improved investor sentiment and signs of capital returning to the market. With these supportive signals, investors 

may consider opening a partial position in their portfolios. 

Macro & Strategy 
 Fundflow 

 
The outflow trend has cooled 

 South East Asia fund flow 

In 11M25, although the capital outflow trend in SEA persisted, it cooled significantly. Total net withdrawals reached 

approximately USD40.6mn, a sharp decrease of 79.4%, MoM. Breaking it down by country, Thailand Thailand 

continued to face strong capital outflow pressure, with total net withdrawals amounting to USD68.9mn. Indonesia 

also remained negative, marking its fifth consecutive month of net selling, with USD47.1mn in capital leaving the 

market. In contrast, Singapore maintained its positive momentum, attracting inflows for the third consecutive 

month, with a total of roughly USD15.0mn. 

For ETFs, Singapore recorded its seventh straight month of inflows, totaling USD80.3mn, up 19.9% from the 

previous month. Malaysia and the Philippines also saw net buying, with inflows of USD7.7mn and USD5.7mn, 

respectively. 

 Vietnam’s fund flow 

In 11M25, Vietnam marked its third consecutive month of attracting new capital, with total net inflows reaching 

USD4.3mn. However, ETF activity continued to show a dominant trend of outflows, amounting to around 

https://stockkisvn.vn/wp-content/uploads/2025/12/Strategy-FF-monthly_En_20251205-11th.pdf
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USD9.0mn, though this figure cooled sharply, down 86.7% compared to the previous month. 

Regarding fund activity in the final week of the month, the strongest outflows came from FUBON FTSE Vietnam 

ETF (-USD6.7mn), CTBC Vietnam Equity Fund (-USD6.2mn), and VanEck Vietnam ETF (-USD3.6mn). On the 

other hand, the strongest inflows were recorded in DCVFMVN30 ETF (+USD6.1mn). 

Event Calendar  

 Event calendar 

Ex-right date Exercise day Ticker Exchange Right Rate 
Value  

(VND bn) 

05/12/2025  PGD HOSE Record date for ballot   

05/12/2025  CPC HNX Record date for ballot   

05/12/2025  EMS UPCoM Record date for ballot   

05/12/2025 15/12/2025 NSL UPCoM Record date for ballot   

05/12/2025 05/01/2026 CAG HNX 
Extraordinary General 

Meeting 
  

05/12/2025  HTC HNX 
Extraordinary General 

Meeting 
  

05/12/2025 07/03/2026 HSG HOSE Annual General Meeting   

05/12/2025  BMS UPCoM 
Extraordinary General 

Meeting 
  

05/12/2025 08/01/2026 VDP HOSE 
Extraordinary General 

Meeting 
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 
 BUY: Expected total return will be 15% or more 
 Hold: Expected total return will be between -5% and 15% 
 Sell: Expected total return will be -5% or less  
 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■ Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market 
capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  
 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market 

capitalization.  
 

■ Analyst Certification 
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our 
personal views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, 
or will be directly or indirectly related to the specific recommendations or views contained in this research report. 
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