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• The stock market is predicted to be slightly positive 

• The national CPI could increase in June?  

The stock market is predicted to be slightly positive 

After the restructure of ETF portfolios, the market performed with opposite movements. The HSX 

index closed at 565.92 points, increased by 5 points. This was the first “green” session after 5 

consecutive downs of last week. Nevertheless, the number of ups and downs still held the 

majority, totally there were 81 increased tickers, 67 stabilized tickers and 114 declined tickers. It 

was likely that the rise of VNIndex today was due to the significant up of blue-chips tickers such 

as MSN, GAS, HPG and HSG. On the contrary, the HNX exchange still did not escape from “red” 

color with slight down. Specifically, HNIndex reached 75.98 points, decreased by 0.33 points, 

equivalent to 0.43% over last weekend. 

After two high-liquidity sessions last week resulted from ETFs’ review, the today session is back to 

low liquidity level as usual. Specially, the total volume in both exchanges declines to 57% of the 

average of last week. The similar scenario happens to foreign investors. The value of foreign net-

bought is VND 45 bn in HSX and VND 13 bn in HNX, equivalent to 65% and 40% of the average 

last week  respectively.  

In this week, the stock market is predicted to be slightly positive with more “green” sessions than 

the reds. However, VNIndex will be unlikely to excess 575 pts due to the lack of catalysts for large-

cap stocks to increase and concerns of Technical Analysis (TA) about the adjustment might 

influence the investors’ sentiment. From the positive perspective of annual performance, we 

suggest that investors could accumulate the BUY-categorized stocks advised by RongViet 

Research in the “red” sessions.   

The national CPI could increase in June?  

The CPI of June among provinces and the whole country had been gradually released since last 

weekend. Notably, whereas CPI in Hanoi slightly rose by 0.08% compared to last month, HCMC 

recorded a significant increase in CPI by 0.58% compared to May, respectively 6.43% and 5.52% 

over the same period of last year. The major reason for this strong growth was due to the price’s 

adjustment in healthcare service since June 1st 2014 at HCMC, based on Circular 

No.4/2012/TTLT-BYT-BTC in terms of the maximum frame price of medical service. 
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Source: GSO, RongViet Research 

According to our economist, there is a relationship between CPI of two largest cities, Ha Noi and 

HCMC, and the nation’s. This relationship is that the national CPI usually tends to closed to CPI of 

the place whose higher price fluctuation. Based on this observation, we estimate that inflation of 
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whole Vietnam in June will increase closely to 0.58% of HCMC. Besides, the price of gas increases 

by VND 5000 per 12kg gas tank. It is 2nd increase since the beginning of 2014, and creates 

pressure on the index. For these reasons, the whole Vietnam CPI in June is predicted to continue 

to grow. We also estimate that the CPI could increase by 0.25 – 0.40% compared to the last 

month.  

 
HCMC Ha Noi Nation 

Higher price 
fluctuation Proximity 

Jan 0.40% 0.70% 0.69% HN HN 

Feb 0.24% 0.49% 0.55% HN HN 

Mar -0.46% -0.15% -0.44% HCM HCM 

Apr 0.04% 0.12% 0.08% HN HN+HCM 

May 0.36% -0.07% 0.20% HCM HCM 

Jun 0.58% 0.08% 0.35%* HCM 
 

*: RồngViệt Research estimation 

Source: GSO, RongViet Research 

Under the context of recent adjustment of exchange rate by 1%, the back of increasing inflation 

brought concerns about monetary policy. However, as discussed in previous advisory diary, the 

exchange rate adjustment had been scheduled in advance and brought positive prospect for 

exports. In addition, compared to inflation rate before 2013, we evaluate the rise in CPI would still 

be under the control. Hence, the objective of macroeconomic stability in this year could still be 

completely achieved.           
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VN INDEX 0.92% 565.92 VN30 0.45% 609.99 HNX INDEX -0.43%         75.98  
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Industry Movement Foreign Investors Trading 

Industrials

Oil & Gas

F&B

Real Estates
Banking

-5%

0%

5%

10%

15%

20%

25%

30%

35%

40%

-4% -3% -2% -1% 0% 1% 2% 3% 4%

Industry ROE

% Price change
 

 -

 2000,0

 4000,0

 6000,0

 8000,0

 (300,0)

 300,0

 900,0

 1500,0

02/01 13/02 19/03 23/04 30/05

Net bought/ sold Accumulated value

 
ETF 

-5%

-2%

1%

4%

11,0
12,0
13,0
14,0

02/05 13/05 21/05 02/06 11/06

FTSE

 

-4%
-2%
0%
2%
4%

23,0
24,0
25,0
26,0

09/05 19/05 28/05 05/06 13/06

VNM

 

 Top net bought/sold by foreigners (VND bn) Top Active 

HSX 

VCB
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HAG
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Ticker Price Volume % price change

FLC 10.50              4.27                                                                         -1.0%

ITA 8.00                 4.11                                                                         1.3%

HQC 7.50                 2.11                                                                         -1.3%

IJC 12.20              1.71                                                                         -2.4%

SSI 25.10              1.64                                                                         -0.8%  

HNX 
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DBC SD5

VCG

CVT HPC VNC PGS
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Ticker Price Volume % price change

SCR 8.30                 4.36                                                                         -1.6%

KLF 11.00              3.40                                                                         -1.8%

PVS 27.30              2.43                                                                         1.3%

PVX 4.00                 2.16                                                                         0.0%

SHB 9.00                 1.86                                                                         -1.4%  

Industry % change

Technologies -0.6%

Industrials 1.7%

Constructions -0.3%

Oil & Gas 0.9%

Distribution 2.1%

F&B -0.2%

Household Goods -0.5%

Cars & Parts 1.3%

Chemicals -2.4%

Resources 0.7%

Insurances 0.4%

Real Estates 0.9%

Financials 2.2%

Banking 1.1%

Utilities 0.8%

Healthcare 0.1%
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MACRO WATCH 

Graph 1: GDP Growth  Graph 2: IIP 
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Sources: GSO, Rongviet Securities database 
                  (*) Comparision price in 1994 

 Sources: GSO, Rongviet Securities database 

Graph 3: Monthly CPI  Graph 4: HSBC - PMI 
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Sources: GSO, Rongviet Securities database  Sources: GSO, Rongviet Securities database 

Graph 5: Trade Growth  Graph 6: Interest 
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Sources: GSO, Rongviet Securities database  Sources: SBV, Rongviet Securities database 
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RONG VIET NEWS 
COMPANY REPORTS Issued Date Recommend Target Price 

DBC-Benefit from decline in material price May 27th, 2014 Buy – Long-term 28,000 
FPT-Leaping revenue May 27th, 2014 Accumulate – Intermediate-term 51,600 
NBB-Strengthened cash flows May 07th, 2014 Buy – Long-term 36,300 
DIG-Reboot April 28th, 2014 Accumulated – Long-term 19,200 
HPG-Sustainable Development April 24th, 2014 Accumulated – Intermediate-term 55,100 
    

Please find more information at http://vdsc.com.vn/tabid/149/language/vi-VN/default.aspx 

 

FUND CERTIFICATION INFORMATION 
Fund name Trading 

Day 
Subscription Fee 

(% of trading 
value) 

Redemption Fee (% 
of trading value) 

NAV per unit at 
valuation date 

NAV per unit last 
valuation date 

Change in NAV 

VFF 17/06/2014 0.75% 0.75% 10,790 10,761 0,27% 
VF1 19/06/2014 0.20% - 1.00% 0.50%-1.50% 20,974 20,784 0,92% 
VF4 18/06/2014 0.20% - 1.00% 0.00%-1.50% 9,545 9,395 1,59% 
VFA 20/06/2014 0.20% - 1.00% 0.00%-1.50% 7,358 7,363 -0,07% 
VFB 20/06/2014 0.30% - 0.60% 0.00%-1.00% 10,788 10,799 -0,11% 
ENF 13/06/2014 0.00% - 3.00%   9,789 9,609 1,87% 
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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 Securites 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. 
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