
Open account in 3 minutes
(Hotline: 024 3577 9999)

LOOSENED GLOBAL 
LIQUIDITY LEAD 

VNINDEX BREAK 1,300- 
POINT?

1Guotai Junan (VN) Research
October 1, 2024

STRATEGIC REPORT

OCTOBER 2024



Open account in 3 minutes
(Hotline: 024 3577 9999)

2

SUMMARY

Loosened global liquidity: Global liquidity improved after 
monetary easing measures from central banks, notably the Fed's 
interest rate cut in its September meeting and the loosened monetary 
policies to support the economy that the People's Bank of China - PBoC 
introduced in the last week of September. World stock indexes, 
especially the Chinese and Hong Kong markets, witnessed a week of 
sharp increases along with vibrant liquidity.
Investment fund cash flows continued to flow into emerging stock 
markets in the Asian region. In addition, assets classes mostly 
allocated to in the expanding liquidity cycle including stocks, gold, 
cryptocurrencies and commodities have had positive performance in 
the past 2 weeks and expands their performance in the latest 2 years.  
In the context of global cash flows spreading and returning to 
growing markets, Vietnam has become an FDI attractive 
destination given new registered FDI and FDI disbursement 
reaching a record in the first 8 months of the year. The Circular 68 
regarding the removal of the 100% Prefunding requirement for 
foreign institutional investors has helped to ease investors' sentiment 
towards the expectation of upgrading the stock market. VNINDEX 
witnessed a positive increase in the last week of September thanks to 
the momentum from the banking group and VN30, aiming to break the 
1,300-point area. However, one of the important driving forces of the 
market, foreign capital flow, has not shown any signs of returning.

Market scenario: We suppose that VNINDEX will end the year around 
1,310-point, corresponding to a 15.94% increase ytd in the base scenario. The 
economic recovery, corporate profit growing, and the market upgrading status 
expectations will be the main drivers to help VN-Index surpass the 1,300 
thresholds. However, in our view, the selling pressure around the 1,340-1,350 
range will be very large and VN-Index may end 2024 around 1,310. In the 
positive scenario, VN-Index may even reach above 1,400 before the end of 
2024. Conversely, in the negative scenario when the market trend is 
downward, we believe that the 1,190-1,200 range can play a supporting role 
for VN-Index.

Index leading momentum and sectors: In the positive and base 
scenario, the driving force for VNINDEX to overcome important resistance 
levels cannot be absent from the banking sector. In addition, we have a 
positive view on the securities, chemical-rubber, technology, and seaport-
logistics sectors, which will take turns to resonate with the driving force for 
the index's growth.

Investment strategy: In the short term, the market positive momentum 
remains. Investors holding positions should continue to observe and take 
appropriate profit-taking actions when the index encounters strong 
resistance.
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SUMMARY

INDEX’S GROWING MOMENTUM

Factor Details Comment

Key sector Banking

For the banking group that has led the market in the recent period, the P/B valuation of this group has approached the 5-year average and is about 20% 
lower than the 5-year high. We believe that the group's profits will remain positive and have some momentum in the last quarter of the year when credit is 
boosted.

Real Estate
Based on the increase since the beginning of the year of the VNREAL index, the real estate stock group has had a certain recovery. However, we believe that 
the Vietnamese real estate market needs time to recover, so the real estate group is unlikely to become the driving force of the market in the short term.

Consumer 

Consumer stocks have shown positive growth in 9M2024 thanks to improved profits from a low base in 2023. Although there are still impulses from 
expectations of continued profit growth, some M&A deals and business stories, high valuations are still a barrier for this group. However, this sector is still 
expected to continue to contribute positively to the index's growth in the coming time.

Securities Stock movements in the securities industry remained positive following positive news about the stock market upgrade.
Liquidity/mon
ey flow

Domestic 
momentum

Domestic investor cash flow remains the main driving force in the index's trading and it is unlikely that there will be a breakthrough in the short term when 
cash flow is spreading to other attractive production and investment business channels.

Foreign investor 
momentum

Foreign investors have not stopped their net selling streak even though the net selling value has decreased in September. Short-term cash flows are heading 
to other markets. The investment effect in Asian markets, especially China and Hong Kong, has caused foreign cash flows to not pay attention to the 
Vietnamese market in the short term. However, Vietnam still has attractive factors in the medium term: stable economic growth, easing exchange rate 
pressure, attractive valuations, and expectations of market upgrade. In addition, with the prospect of market upgrade, we can expect the return of foreign 
capital flows in the coming quarters when Vietnam is put on the scale in a new investment period with relatively attractive valuations compared to 
emerging markets in Asia. In addition, the trading history of upgraded emerging markets shows that the main index will usually trade positively before the 
official upgrade when foreign investors proactively disburse in advance to seize investment opportunities.

Economy Macro
The domestic economy remains positive, aiming for a GDP growth target of 6.5%-7% in 2024. In 2025, many organizations also forecast that Vietnam will 
achieve a GDP growth rate of 6.5%, making it one of the markets with the highest growth rate in the world.

Politics Politics remains stable with macroeconomic policies with a consistent long-term vision.

Global risks
Geopolitical 
tension

Escalating geopolitical tensions in the Middle East have raised concerns about global security and trade. Policy uncertainty in the US-China trade war after 
the 2024 US presidential election could impact Vietnam’s investment and trade activities.

Recession Recession risks in the US and major markets could overshadow the outlook for global economic and stock market growth..
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US: Fed cut rate by 0.5%

Sourcre: FRED, GTJASVN Research 

At the FOMC meeting on September 18, the Fed decided to cut interest rates 
by the highest level compared to expectations of 0.5%. This is a sharp cut 
compared to the tradition in recent years (each increase/cut is 0.25%). In 
the context of the government bond yield curve sending warnings of 
recession in the next 18-36 months, the Fed's interest rate cut could be a 
warning sign for the market. 

However, Fed Chairman Powell immediately spoke up to reassure that the US 
economy is still very solid, and this assessment is well-founded when the US 
GDP in the second quarter grew more than expected, while the inflation rate 
is gradually being controlled and unemployment remains low. It is likely that 
the Fed's interest rate cut is not a response to some weakness in the 
economy, but rather an adjustment of interest rates that are probably 
relatively high in terms of long-term neutral levels. Overall, Fed officials 
expect another 0.5% cut in 2024, and about 1% in 2025, bringing rates to 
around 3% in 2026.

Meanwhile, the Fed’s balance sheet shrinking is ongoing and is 
expected to end in the first half of 2025. Starting in June 2024, the 
Fed has lowered the monthly cap on maturing and non-reinvested 
government bonds from $60 billion to $25 billion and kept the cap 
on mortgage-backed securities at $35 billion.
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China: Loosened monetary measures

Sources: Bloomberg, GTJASVN Research 

The PBoC on September 23 cut its short-term policy interest rate to support 
the economy, continuing a series of cuts that began in July 2024. Specifically, 
the PBoC reduced the interest rate on reverse repurchase agreements to 
1.85% from 1.95%. The PBoC also injected 74.5 billion yuan ($10.6 billion) 
into the banking system through this tool. The move came ahead of the seven-
day National Day holiday that started on October 1. The PBoC usually 
provides loans 14 days before the long holiday. The last time it did so was in 
February 2024, ahead of the week-long Lunar New Year holiday. The PBoC's 
recent rate cut is part of a larger plan to support the struggling economy. 
Previously, in July 2024, the PBoC cut the interest rate on 7-day reverse 
repurchase agreements by about 10 basis points.

With domestic retail sales still sluggish and inflation showing signs of 
stabilizing, China may roll out more robust stimulus packages in 
addition to the recent real estate and consumer stimulus packages to 
boost growth again. However, the restructuring of the Chinese 
economy may take longer, as the recent 3rd Central Committee 
meeting of the Communist Party of China set a target of completing the 
restructuring of the economy towards a more sustainable direction by 
2029.

PBoC cut short-term policy rate on 23/9
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The People's Bank of China (PBOC) on September 24 announced a series of monetary easing 
policies to support the economy, housing market and stock market.

✓ 1. Cut the reserve requirement ratio by 0.5 percentage points, lower policy rates and market benchmark interest rates to boost growth, 

expand consumption and investment. The move to cut the reserve requirement ratio will inject about 1,000 billion yuan ($142 billion) of long-

term liquidity into the financial market. It is forecast that this ratio will continue to be cut by another 0.25-0.5 percentage points this year 

depending on the market liquidity situation. 

✓ 2. Lower interest rates on home loans by 0.5%, while the minimum down payment requirement for second homes will be reduced 

from 25% to 15%, equivalent to first homes. The PBOC estimates that this policy will benefit 50 million households, about 150 million people, 

reducing the total interest payments of households by an average of about 150 billion yuan per year. While it will help ease the burden on 

households, the move has also raised concerns about bank profits as other savings and lending rates are expected to be adjusted in the coming 

period.

✓ 3. A 500-billion-yuan swap program to make it easier for investment funds, insurance companies and brokerages to access funds to buy 

stocks. Another 300-billion-yuan program of cheap loans will help commercial banks provide funds to other institutions to buy stocks and 

repurchase stocks. China will issue guidelines in the coming days on promoting medium- and long-term funds to participate in the stock market, 

according to Wu Qing, chairman of the China Securities Regulatory Commission.

The PBOC governor said they are still open to further easing, including cutting reserve requirement ratios this year. China's move comes nearly a 

week after the US Federal Reserve (Fed) cut interest rates by 0.5% for the first time in four years. This is believed to give the PBOC more room to 

ease policy and not put too much pressure on the exchange rate.

China: Loosened monetary measures
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Chinese stock market rally after the PBoC’s measures

Chinese stocks have enjoyed their best rally in history, with nine straight 

sessions of gains as government stimulus measures lure investors back into 

the market. After losing more than 45% from its 2021 peak through mid-

September, the CSI 300 index has surged more than 20%. The rally 

continued with a 6.5% gain on Sept. 30, its biggest since 2015, as traders 

rushed to buy shares in the final trading session before a week-long holiday.

In a sign of the market's excitement, combined trading volume on both the 

Shanghai and Shenzhen exchanges surpassed 1 trillion yuan ($143 billion) 

in just over 30 minutes after the start of trading on the morning of Sept. 30.

Along with the recovery in the stock market, the commodity market also 

showed positive signs when HRC steel prices in China increased sharply in 

the last week of September with the expectation that the stimulus package 

would have a positive impact on the real estate market of this country, which 

has been deeply in crisis for the past few years, thereby stimulating the 

demand for raw materials to increase again.
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GLOBAL FUND FLOW

Sources: Bloomberg, GTJASVN Research 

Global rate cuts help prolong high liquidity cycle

▪ The Fed's interest rate cut cycle has just begun and is expected to end in 2026

▪ ECB expected to cut interest rates by 0.25% in October

▪ China still has room to lower interest rates

▪ Following the US and major central banks, a series of central banks in other countries around the world are also planning to lower 
interest rates (except Japan)
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US stock market remains positive, commodity prices move in opposite directions

The S&P 500 continued to set new highs with a gain of more than 2% 
in September. Since the beginning of the year, the index has increased 
by 22%.
The precious metal in the world is still firmly supported by interest 
rate expectations, concerns about escalating tensions, and strong 
demand from central banks and retail investors. After the Fed started 
its easing cycle with a 50 basis point cut, gold continued its upward 
trend this week, setting a new record high for the price of gold for six 
consecutive trading sessions.
In contrast, the basic production commodity (oil) has weakened 
since the beginning of the year due to weak demand as well as 
concerns about the global economy falling into recession.

Commodities price (Updated on 1/10/2024)
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FUND FLOWS INTO CHINA, INDIA, INDONESIA AND TAIWAN

Global fund 
flows into 
Asian 
emerging 
markets

Fund flows 
into 
emerging 
markets by 
assets 
classes

Money allocated to the stock market mostly.

GLOBAL FUND FLOW



Open account in 3 minutes
(Hotline: 024 3577 9999)

11
Sources: Bloomberg, GTJASVN Research 

Capital flows back to the Chinese stock market, which is currently 
undervalued and has been heavily sold in recent years.
Meanwhile, the Indian market has become attractive due to 
expectations of impressive profit growth. However, it can be seen 
that the valuation of the Indian and Indonesian markets is anchored 
at high levels after a period of strong price increases.

0

5

10

15

20

25

30

35

A
x
is

 T
it
le

Asia EM - P/E (actual)

China

India

Indonesia

Taiwan (CN)

Vietnam

Thailand

Philippines

-20

-10

0

10

20

30

40

50

Ytd return (to 30/9/2024)

China India Indonesia Taiwan (CN)

Vietnam Thailand Philippines

Vietnam's P/E valuation is relatively attractive compared to emerging 
markets in the Asian region. The current P/E is around 15 while the 
forecasted PE is around 12, opening up growth expectations of about 
20% (compared to the average 5-year PE valuation of VNINDEX at 15).

GLOBAL FUND FLOW

FUND FLOWS INTO CHINA, INDIA, INDONESIA AND TAIWAN
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VNINDEX in 9M2024

VIETNAM STOCK MARKET PROSPECTS IN THE ST
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VNINDEX recorded an increase of 0.32% in September. In the first 9 months, the main index of the Vietnamese stock market increased by 15.76% 
ytd. Although the liquidity of the main index improved compared to the low point in 2023, there was no breakthrough. In fact, the trading volume 
in September was lower than in August, extending the streak of 4 consecutive months of decline since June.
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Market momentum

VIETNAM STOCK MARKET PROSPECTS IN THE ST

Factor Details Comment

Key sector Banking

For the banking group that has led the market in the recent period, the P/B valuation of this group has approached the 5-year average and is about 20% 
lower than the 5-year high. We believe that the group's profits will remain positive and have some momentum in the last quarter of the year when credit is 
boosted.

Real Estate
Based on the increase since the beginning of the year of the VNREAL index, the real estate stock group has had a certain recovery. However, we believe that 
the Vietnamese real estate market needs time to recover, so the real estate group is unlikely to become the driving force of the market in the short term.

Consumer 

Consumer stocks have shown positive growth in 9M2024 thanks to improved profits from a low base in 2023. Although there are still impulses from 
expectations of continued profit growth, some M&A deals and business stories, high valuations are still a barrier for this group. However, this sector is still 
expected to continue to contribute positively to the index's growth in the coming time.

Securities Stock movements in the securities industry remained positive following positive news about the stock market upgrade.
Liquidity/mon
ey flow

Domestic 
momentum

Domestic investor cash flow remains the main driving force in the index's trading and it is unlikely that there will be a breakthrough in the short term when 
cash flow is spreading to other attractive production and investment business channels.

Foreign investor 
momentum

Foreign investors have not stopped their net selling streak even though the net selling value has decreased in September. Short-term cash flows are heading 
to other markets. The investment effect in Asian markets, especially China and Hong Kong, has caused foreign cash flows to not pay attention to the 
Vietnamese market in the short term. However, Vietnam still has attractive factors in the medium term: stable economic growth, easing exchange rate 
pressure, attractive valuations, and expectations of market upgrade. In addition, with the prospect of market upgrade, we can expect the return of foreign 
capital flows in the coming quarters when Vietnam is put on the scale in a new investment period with relatively attractive valuations compared to 
emerging markets in Asia. In addition, the trading history of upgraded emerging markets shows that the main index will usually trade positively before the 
official upgrade when foreign investors proactively disburse in advance to seize investment opportunities.

Economy Macro
The domestic economy remains positive, aiming for a GDP growth target of 6.5%-7% in 2024. In 2025, many organizations also forecast that Vietnam will 
achieve a GDP growth rate of 6.5%, making it one of the markets with the highest growth rate in the world.

Politics Politics remains stable with macroeconomic policies with a consistent long-term vision.

Global risks
Geopolitical 
tension

Escalating geopolitical tensions in the Middle East have raised concerns about global security and trade. Policy uncertainty in the US-China trade war after 
the 2024 US presidential election could impact Vietnam’s investment and trade activities.

Recession Recession risks in the US and major markets could overshadow the outlook for global economic and stock market growth..
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Top 20 stocks possess positive impact on VNINDEX in Sep Top 20 stocks possess positive impact on VNINDEX in 9M2024

Ticker Price % Chg Points Ticker Price % Chg Points

CTG 36,950 5.42 % 2.49 FPT 134,500 62.06 % 18.28

VPB 20,100 6.07 % 2.23 VCB 92,000 14.57 % 16.22

TPB 17,200 15.31 % 1.47 TCB 24,200 56.94 % 15.77

TCB 24,200 3.64 % 1.46 GVR 35,750 68.63 % 14.34

VHM 42,800 3.13 % 1.38 CTG 36,950 36.35 % 12.84

HPG 26,350 3.33 % 1.33 LPB 31,950 102.86 % 10.11

STB 33,350 9.17 % 1.29 MBB 25,700 40.84 % 9.81

BID 49,700 1.64 % 1.11 MWG 68,100 60.38 % 9.30

MBB 25,700 3.42 % 1.10 BID 49,700 14.52 % 8.88

ACB 25,750 3.83 % 1.03 ACB 25,750 28.26 % 6.46

MSB 13,050 12.50 % 0.92 HDB 28,200 44.63 % 6.35

EIB 18,800 10.22 % 0.79 HVN 21,050 71.84 % 4.87

SSI 27,900 6.05 % 0.76 VPB 20,100 10.26 % 3.68

VIB 19,300 5.18 % 0.69 PLX 44,500 34.03 % 3.64

VCB 92,000 0.33 % 0.41 MSN 75,700 12.99 % 3.10

SHB 11,000 4.27 % 0.40 VNM 70,100 8.69 % 3.00

GVR 35,750 1.13 % 0.39 GAS 73,200 6.54 % 2.92

HDB 28,200 1.81 % 0.36 VIB 19,300 22.05 % 2.66

LPB 31,950 1.75 % 0.34 STB 33,350 19.32 % 2.51

BMP 118,600 14.04 % 0.29 FRT 178,000 66.36 % 2.39

VIETNAM STOCK MARKET PROSPECTS IN THE ST
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Circular 68/2024/TT-BTC dated September 18, 2024 of the Minister of Finance amending and supplementing a number of articles of the Circulars 
regulating securities transactions on the securities trading system; clearing and settlement of securities transactions; operations of securities 
companies and information disclosure on the securities market, effective from November 2, 2024.

The most important point in the Circular is that foreign institutional investors buying stocks on the Vietnam Stock Exchange no longer have to meet 
the requirement of having enough money (100% pre-funding) when placing orders as before. Instead, securities companies must assess the capacity 
of customers to determine the margin level according to the agreement. If foreign institutional investors lack money, the securities company will pay 
the shortfall through its own trading account.

The change marks an important step forward in the roadmap to upgrade Vietnam's stock market to emerging market status by FTSE and further by 
MSCI. 

Major bottleneck in market upgrading removed - Regulations related to Non-prefunding officially 
approved by the State Securities Commission on September 18, 2024

VIETNAM STOCK MARKET PROSPECTS IN THE ST

Meanwhile, in terms of sector impact, large securities 
companies are the main beneficiaries in the short 
term from this information thanks to their experience 
in the institutional client segment and system 
management capacity.
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The economy has become an attractive destination for FDI capital flows, while macroeconomic and political policies have been 
maintained stably. However, the recent storm No. 3, Yagi, which entered Vietnam has caused significant economic and human losses. The 
storm's estimated damage is about VND 40,000 billion, and will reduce GDP growth by about 0.15%. Thus, Vietnam's GDP is likely to grow by 
about 6.5-6.7% in 2024, still much higher than the target of 6.0-6.5%, although achieving the 7.0% target that the Government is striving for is 
extremely challenging.

7
%

6
.1

0
%

6
.5

0
%

6
.1

0
%

6
.5

0
%

V I E T N A M 
G O V E R N ME N T  

W O R L D  B A N K H S B C I MF G T J A S V N  
R E S E A R C H  

GDP GROWTH 2024 (FORECAST)

Solid macro foundation towards 7% GDP growth target

VIETNAM STOCK MARKET PROSPECTS IN THE ST



Open account in 3 minutes
(Hotline: 024 3577 9999)

20

Sources: Bloomberg, FiinproX, GTJASVN Research 

 (20.0)

 (10.0)

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

Total sales of goods and services 
growth yoy (%) 

 (3,000)

 (2,000)

 (1,000)

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 -

 5,000

 10,000

 15,000

 20,000

 25,000

 30,000

 35,000

 40,000

Cán cân thương mại (triệu USD -RHS) 

Xuất khẩu tháng (triệu USD)

Nhập khẩu tháng (triệu USD) 

 (2.0)

 (1.5)

 (1.0)

 (0.5)

 -

 0.5

 1.0

 1.5

 2.0

 (2.0)

 (1.0)

 -

 1.0

 2.0

 3.0

 4.0

 5.0

 6.0

 7.0

 CPI mom (% - RHS)  CPI yoy (%)

 CPI trung bình (%)

0

1

2

3

4

5

6

7

8

9

10

1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024

Vnibor interest rate (%)

ON 1M 3M

-6.0%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

VND/USD Exchange rate and DXY in 
2024

DXY VND

 -

 5,000

 10,000

 15,000

 20,000

 25,000

 30,000

 35,000

 40,000

Yearly accumulated FDI (mn USD)

2024 2021 2022 2023

VIETNAM STOCK MARKET PROSPECTS IN THE ST

Solid macro foundation towards 7% GDP growth target
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MARKET SCENARIO

Sources: GTJASVN Research

OPTIMISTIC 
SCENARIO

(10%)

•Fed cut rates 2 times in 2024. Mild 
Global geopolitical tension.

• Inflation is below than the target.
Exchange rate pressure decreases.
Low-interest rate policy is maintained.
Foreign investors is expected to stop
selling.

•Credit growth accelerated in Q4. The
real estate market recover faster, and
the manufacturing sector momentum
maintains.

BASIC SCENARIO

(70%)

•Fed cut rates 2 times in 2024. Global 
geopolitical tension does not get worse.

•Inflation is below target. Cooling down
exchange rate pressure. Low-interest
rate policy is maintained.

• high credit growth, slightly recovery in
the real estate market. Corporate profit
grows at 2-digit figure.

PESSIMISTIC 
SCENARIO

(20%)

• Fed cut rates 1 times in 2024. Global 
geopolitical tension turns worse.

• Inflation surpasses target.
•Low credit growth. Slow real estate
market and manufacturing recovery.

VN-Index 2024YE closes ~1450 
(+28.33% yoy)

VN-Index 2024YE closes ~1310 
(+16.03% yoy)

VN-Index 2024YE closes~1190 (+5.32% 
yoy)

VN-Index



Open account in 3 minutes
(Hotline: 024 3577 9999) 22

VNINDEX- TECHNICAL VIEW

Sources: GTJASVN Research, TradingView

VN-Index approached the 1,300 threshold in the last session 
of September.
The market upgrade story has made clear progress thanks to 
the newly approved non-prefunding regulations. In the 
international market, the Fed cut interest rates for the first 
time in the September meeting while the PBoC made strong 
moves related to monetary policy to support the market, 
which are positive information spreading to global 
investment sentiment, especially in the Asia region.
Important drivers helping VN-Index increase and surpass 
the 1,300 threshold in the last quarter of 2024: the 
economy's growth momentum remains strong; the profits of 
listed companies continue to improve and positive 
expectations about the stock market upgrade. After that, we 
forecast that VN-Index will fluctuate in the 1,300-1,400 
range. However, we believe that selling pressure around the 
1340-1350 zone will be very strong and the VN-Index could 
close 2024 at around 1310.
In a pessimistic scenario where the market trend is turning 
down, we believe that the 1190-1200 zone could act as 
support for the VN-Index and the VN-Index could still close 
2024 above this zone.
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SECTOR UPDATES
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BANKING SECTOR

Sources: VBMA, GTJASVN Research 

Credit growth was 7.38%ytd (updated on 17/9)

We expect credit to accelerate in the last quarter of the year, 

creating leverage for profit growth for banks.

Deposit interest rates continue to increase, affecting NIM. On 

the contrary, there is certain support from CASA.

Before the interest rate cut in major economies such as the US, 

Japan, etc., we believe that policy interest rates (refinancing 

and rediscounting) in Vietnam will remain unchanged. 

Meanwhile, we emphasize the adjustment of the State Bank's 

flexible monetary policy to stabilize the system (OMO).

Typhoon Yagi caused damage to the entire economy in general 

and the banking industry in particular. However, we assess 

that the impact on bad debt in the banking system is not too 

significant. Moreover, we assess that the impact on each bank 

is also differentiated due to the appetite and lending structure 

of each bank according to different industries and key 

markets.
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Sources: FiinproX, GTJASVN Research 

Mã Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24

BAB 3.98% 4.71% 4.24% 4.33% 2.52% 2.49%

NVB 6.31% 6.89% 6.03% 5.97% 6.12% 6.03%

ACB 19.72% 20.35% 20.18% 21.54% 21.65% 21.11%

BID 15.85% 16.64% 18.00% 19.60% 18.22% 18.22%

CTG 17.54% 18.26% 19.48% 22.04% 21.50% 22.11%

EIB 11.92% 12.46% 13.37% 15.78% 13.87% 15.60%

HDB 7.51% 7.18% 6.96% 10.88% 8.30% 9.65%

LPB 5.23% 7.21% 6.26% 9.65% 10.66% 10.03%

MBB 33.00% 34.58% 33.59% 38.08% 34.73% 37.21%

MSB 21.21% 22.53% 26.56% 25.17% 28.20% 25.24%

NAB 4.57% 4.64% 5.40% 6.87% 5.61% 6.43%

OCB 8.25% 10.36% 11.50% 11.93% 11.21% 12.30%

SHB 5.94% 6.08% 6.86% 9.63% 7.34% 9.06%

SSB 8.19% 9.55% 16.76% 10.90% 10.77% 12.77%

STB 17.04% 16.65% 16.98% 18.31% 18.19% 18.44%

TCB 30.52% 32.84% 32.01% 38.00% 39.05% 35.99%

TPB 12.98% 15.23% 15.99% 21.15% 22.89% 20.65%

VCB 28.73% 28.10% 29.46% 33.05% 32.30% 33.35%

VIB 12.10% 11.96% 12.77% 13.20% 13.22% 14.66%

VPB 13.50% 14.52% 16.41% 17.03% 14.00% 17.49%

Mã Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24
ACB 0.82% 0.76% 1.01% 0.74% 0.97% 1.06% 1.20% 1.21% 1.45% 1.48%

BAB 0.75% 0.74% 0.59% 0.53% 0.57% 0.70% 0.77% 0.92% 1.11% 1.48%

BID 0.97% 1.03% 1.35% 1.16% 1.55% 1.59% 1.60% 1.26% 1.51% 1.52%

CTG 1.25% 1.35% 1.42% 1.24% 1.28% 1.27% 1.37% 1.13% 1.35% 1.57%

EIB 1.98% 1.88% 1.90% 1.80% 2.34% 2.75% 2.64% 2.65% 2.86% 2.64%

HDB 1.57% 1.33% 1.54% 1.67% 1.85% 2.15% 2.26% 1.79% 2.24% 2.10%

LPB 1.42% 1.40% 1.40% 1.46% 1.45% 2.43% 2.79% 1.34% 1.39% 1.73%

MBB 0.99% 1.20% 1.04% 1.09% 1.76% 1.44% 1.89% 1.60% 2.49% 1.64%

MSB 1.79% 1.50% 1.50% 1.71% 2.02% 2.56% 2.94% 2.87% 3.18% 3.08%

NAB 1.51% 1.36% 2.03% 1.35% 2.01% 2.72% 2.84% 2.11% 2.66% 2.57%

NVB 3.73% 11.05% 14.72% 17.93% 23.00% 25.65% 26.33% 29.76% 28.98% 35.28%

OCB 2.17% 1.96% 2.47% 2.23% 3.32% 3.18% 3.74% 2.65% 2.87% 3.12%

SHB 1.74% 2.55% 2.33% 2.81% 2.83% 3.02% 3.21% 3.02% 3.02% 3.02%

SSB 1.64% 1.60% 1.59% 1.60% 1.60% 1.73% 1.87% 1.94% 1.96% 1.91%

STB 1.28% 1.27% 0.90% 0.98% 1.19% 1.79% 2.20% 2.28% 2.28% 2.43%

TCB 0.67% 0.60% 0.65% 0.91% 0.85% 1.07% 1.36% 1.16% 1.13% 1.23%

TPB 1.14% 0.85% 0.91% 0.84% 1.45% 2.21% 2.97% 2.05% 2.23% 2.06%

VCB 0.81% 0.61% 0.80% 0.68% 0.85% 0.83% 1.21% 0.98% 1.22% 1.20%

VIB 2.39% 2.45% 2.35% 2.45% 3.64% 3.63% 3.68% 3.14% 3.60% 3.66%

VPB 4.83% 5.25% 5.02% 5.73% 6.24% 6.52% 5.74% 5.02% 4.84% 5.08%

NPL ratio movement is differentiating among banks
We still access that the system NPL ratio is closing its peak in 

Q2/2024

CASA of banks recovered after bottom out 
in 2023. 

BANKING SECTOR
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Updated on 30/9/2024; Sources: Bloomberg, GTJASVN Research 

P/B valuation of banks are closing the 5-year average
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CHEMICALS: RUBBER

Sources: Statista, Bloomberg, GTJASVN Research 

Rubber industry continues to benefit from rising rubber prices

What is happening with the rubber price?

Rubber prices have increased sharply, driven by concerns about supply shortages due to:

• Continued heavy rains combined with storm and flood warnings in Thailand, the world's 

largest rubber producer, have put the market at risk of supply shortages.

• India is expected to increase rubber imports due to a lack of domestic supply.

• Adverse weather conditions will continue to occur in 2025, affecting rubber latex 

productivity as well as the health of rubber trees.

• The negative performance of rubber prices in recent years has affected replanting areas 

across Southeast Asia, and previous plantations are now in the process of liquidating rubber 

trees, leading to a reduction in planting areas, some of which are converted to industrial 

zones and crops in Southeast Asian countries. Rubber trees typically require a long time to 

grow and ready to be exploited (5-7 years), so the supply shortage will last until the 

replacement rubber crop can begin to be exploited and achieve high productivity. Therefore, 

according to experts, the rubber industry is in a period of supply shortage (reduction) until 

2027-2028 when new planting areas will begin to harvest. The Association of Natural 

Rubber Producing Countries (ANRPC) has warned that the global natural rubber supply 

shortage could last until 2028 with a shortage of about 600-800,000 tons/year. In 2024, 

the world rubber output is estimated to be just under 14 million tons while consumption 

demand is about 15.8 million tons.
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Sources: General Department of Customs, GTJASVN Research 

For Vietnam's rubber industry, export value increased compared to the same 

period in 2023 thanks to a sharp increase in selling prices.

According to the General Department of Customs, in the first 8 months of 2024, 

rubber exports reached about 1.12 million tons, worth 1.76 billion USD, down 

7.2% in volume, but up 8.4% in value compared to the same period in 2023. With 

the results achieved in the first 8 months of 2024, rubber exports for the whole 

year of 2024 are forecast to reach about 3-3.5 billion USD, up 200-400 million USD 

compared to 2023.

The average export price of rubber in August was 1,637 USD/ton, down about 

1.1% compared to July 2024, but up about 26.8% compared to August 2023. The 

Import-Export Department (Ministry of Industry and Trade) said that mixed 

rubber (HS 400280) is the most exported item of Vietnam. By the end of July 2024, 

Vietnam had exported nearly 505 thousand tons of HS 400280, worth more than 

781 million USD (accounting for 55.3% of the country's total rubber export 

output). Meanwhile, global natural rubber consumption in 2024 is expected to 

reach nearly 15.66 million tons, up 2.3% compared to 2023, with expectations of 

demand recovery from China, Europe and the United States. Of which, China's 

demand is expected to increase by 3.6%; India by 3%; Thailand by 1%; Malaysia 

by 54.7%; while Vietnam decreases by 1% and other markets are expected to 

decrease by 3.7%.

Rubber sector expectation:

In the first months of 2024, Vietnam's rubber export output 

was due to weak demand from the main export market, China 

(about 80%). Thus, the rubber industry still expects growth in 

volume in 2025, while price movements are still expected to 

remain high in the medium term of 2025-2026.

CHEMICALS: RUBBER
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Sources: FiinproX, GTJASVN Research 

Rubber industry stocks have increased sharply since the beginning of the year thanks to the impact of the strong increase in rubber export 

prices. In addition, most rubber enterprises in Vietnam own large land funds and can convert land use purposes to industrial real estate 

(Tay Ninh, Binh Phuoc provinces, etc.). The strong FDI capital flow trend into Vietnam has somewhat reinforced expectations about the 

industrial real estate sector as well as rubber enterprises that can convert land use purposes to develop industrial real estate.

In this industry group, we highly appreciate GVR, DPR, TRC as enterprises with good fundamental factors.

However, the valuation of rubber enterprises is at a high level after a period of overheating. New buying positions are no longer 

appropriate.

Ticker
PE 

23/9/2024
PB 

23/9/2024 Sales 1H2021 Sales 1H2022 Sales 1H2023 Sales 1H2024 PAT 1H2021 PAT 1H2022 PAT 1H2023 PAT 1H2024

Price 
performance 

ytd (to 
23/9/2024)

GVR 51.27 2.77 10,550.9 10,482.0 8,303.2 9,244.0 2,282.2 2,493.1 1,460.2 1,584.7 67.69%

PHR 19.49 2.1 757.8 609.2 437.3 595.3 169.7 354.9 360.9 148.8 18.71%

DPR 14.69 1.47 426.5 500.1 325.8 419.4 84.8 119.1 98.0 141.7 32.44%

TRC 12.85 0.68 173.7 216.1 175.4 236.0 26.3 33.7 7.8 28.2 28.30%

DRI 11.7 1.75 252.1 242.5 202.5 180.2 46.5 37.2 31.7 30.3 52.63%

BRC 7.16 0.73 168.3 157.9 147.0 177.1 12.5 7.8 7.4 9.9 4.55%

TNC 29.94 2.29 26.3 48.0 70.0 61.1 22.9 47.4 23.5 14.8 -41.68%

HRC 99.94 2.74 66.3 46.4 41.5 47.2 2.1 2.8 2.9 0.9 -10.36%

CHEMICALS: RUBBER
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LOGISTICS –SEAPORT

Sources: FiinproX, GTJASVN Research 

PORT INDUSTRY IS BUSY THANKS TO ACTIVE TRADE AND INVESTMENT ACTIVITIES
Vietnam's seaport throughput is expected to continue to maintain a positive recovery momentum until the end of 2024 thanks to the upturn in manufacturing, 
trade and logistics activities:
• The IIP industrial index increased by 9.8% in August 2024, especially since the beginning of 2024, the PMI index has always reached over 50 points 

compared to the weakness of the second half of 2023.
• Foreign direct investment (FDI) registered in Vietnam in the first 8 months reached the highest level in the period 2020-2024.In addition, according to 

statistics from the Vietnam Maritime Administration, in the first 7 months of 2024, the total cargo output through the Vietnamese seaport system reached 
more than 501 million tons + 16% YoY. Of which, the container cargo output through the entire Vietnamese port system reached 16.902 million TEU, up 
21% YoY. In particular, the seaport areas with the highest volume of goods throughput in the country include Ho Chi Minh City with an increase of 13.4%, 
Vung Tau with an increase of 30%, Hai Phong with an increase of 15.4%, Quang Ninh with an increase of 11.7%. The strong recovery of port cargo volume in 
the first half of this year comes from (1) The low base level in the first half of 2023 during the period when the economy slowed down, (2) Total import and 
export turnover has increased continuously since April 2023, with a growth rate of 17.3% in the first 8 months of the year and (3) Due to congestion in the 
supply chain, large ships have had to change their routes to neighboring ports in Vietnam, especially the Cai Mep-Thi Vai transit port area.
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SEA TRANSPORT - FREIGHT RATES REMAIN AT HIGH LEVELS
Freight rates fluctuate due to geopolitical risks in the Gaza Strip while the supply of 
vessels increases dramatically. Since the end of 2023, freight rates have increased 
sharply to nearly 4,000 USD/40ft due to the wars in the Red Sea and the Suez Canal - an 
important link in the global supply chain (accounting for 40% of Asia-Europe trade volume) 
causing most shipping routes to be delayed and have to change their routes and have 
cooled down at the end of Q1/24 to around 2,700 USD/40ft when the war situation has 
eased. However, since T5/24, freight rates have reversed and increased sharply to nearly 
6,000 USD/40ft due to the consequences of the war causing congestion at major container 
ports such as Singapore port, causing a shortage of shipping containers and many shipping 
lines have started to apply freight surcharges (GRI).
Chartering rates are trending higher. Accordingly, the surge in maritime traffic into 
important Asian ports has led to an increasing demand for ships. As a result, time charter 
rates have maintained growth since the beginning of the year, while the increase is stronger 
for large ships.
Notably, after reaping huge profits from record high freight rates, shipping lines have 
continuously invested in building new ships after the pandemic. According to Alphaliner, 
the order book of new ships that have not been delivered by the end of September 24 of the 
Top 100 lines is more than 800 new ships that have not been delivered. The supply of 
undelivered ships accounts for 11.25% of the current fleet capacity, which is a factor 
putting pressure on freight rates as oversupply will occur.
Regarding the outlook, the escalating geopolitical tensions in the Middle East as well 
as the imbalance in supply and demand will be factors that will keep shipping rates 
high in the short and medium term.

Drewy World Container Index -26/9 (USD/40ft)

Charter rates

Source: Harperpetesen

Source: Drewry

LOGISTICS –SEAPORT
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Logistics – seaport stocks

Revenues of key companies in the port and marine logistics industry grew well 

compared to the same period last year. This was also reflected in the stock 

price movements in the first half of the year before cooling down in the last 2 

months that is in line with general market performance. We expect the 

business results of this sector to remain positive in the coming quarters 

thanks to high freight rates while traffic/demand also improves. -10
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Revenue 
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

GMD 902 912 998 1034 1005 1151
HAH 655 611 681 665 704 949
PVT 2043 2115 2550 2847 2536 2988

Net income
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

GMD 202 1650 254 144 559 330
HAH 119 97 106 63 59 112
PVT 182 309 249 232 231 288

Quarterly business results updates of key players

LOGISTICS –SEAPORT
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CONSUMER -RETAIL

Sources: IR reports, GTJASVN Research 
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Business results of PNJ in 8M2024

Net revenue Revenue Gold 24K Net income

In the first 8 months of 2024, PNJ's revenue grew by 27.2% yoy, and after-tax 
profit grew by 2.8% yoy. The vibrant gold price and gold market in the first 
half of the year contributed greatly to PNJ's high growth. Currently, with the 
State Bank's continued move to control the gold market, PNJ's 24K gold sales 
have shown signs of cooling down compared to the first 5 months of the year. 
We expect growth momentum to come from the retail and wholesale 
segments in the last quarter of the year when shopping demand during the 
holiday and wedding seasons increases.
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MWG’s Revenue in 8M2024

thegioididong & ĐMX chain BachhoaXanh

+38%yoy

+7%yoy

In the first 8 months of 2024, MWG recorded revenue of VND 
87,967 billion, up 15% over the same period in 2023.Phone and 
electronics segment: Sales increased well during the back-to-
school season and the momentum is expected to continue in 
September.
Bach hoa xanh is accounting for an increasingly large proportion 
of MWG's revenue structure (from 26.7% in 2023YE to 30.1% in 
8M2024.

PNJ- Jewelry plays as the leader in the coming time MWG- Positive momentum

Q2/2024 BUSINESS RESULTS UPDATES
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MSN- Improving profit, but high leverage

Masan recorded improved business results compared to Q1/2024. Revenue 
and profit from consumer segments maintained steady growth. Meanwhile, 
profits recorded from non-core business segments (TCB, MHT) improved 
sharply in Q2, contributing greatly to MSN's Q2 profit increase.
In terms of finance, MSN's net debt/EBITDA leverage, although slightly 
decreased, remained high at 3.3x.
In the second half of 2024, the expected completion of the HCS sale will help 
relieve financial pressure on MSN. Meanwhile, profits from core business 
segments (consumer) as well as non-core (TCB) are expected to continue to 
improve.

VNM- Solid

Export revenue and foreign markets continue to be new revenue growth 
drivers for VNM in the context of a relatively saturated domestic market. 
Moreover, VNM's profit margin continues to improve thanks to alternative 
dairy products as well as low raw milk powder prices.

CONSUMER -RETAIL

Q2/2024 BUSINESS RESULTS UPDATES

Sources: IR reports, GTJASVN Research 



Open account in 3 minutes
(Hotline: 024 3577 9999)

35

(*) FRT: negative P/E since 2023. Nguồn: Bloomberg, GTJASVN Research 

Total retail sales of goods grew positively but focused on staple goods.

Total retail sales of goods in the first 9 months of 2024 are estimated 

at VND 6,630.48 billion, up 13.55% over the same period last year. Of 

which, the food and foodstuff group increased by 33.69%, and the 

garment group increased by 39.68%. Notably, the group of items, 

cultural, and education products recorded an increase of 64.91%.

It is expected that the business results of the consumer goods and 

retail group will continue to improve in the coming time. For the retail 

group, the back-to-school season and the launch of the iPhone 16 are 

considered the driving force for sales growth of electronics retail 

chains in the third and fourth quarters of 2024. Meanwhile, the group 

of consumer and staple goods maintained growth momentum from 

increasing product prices as well as positive domestic demand.

In terms of valuation, VNM and PNJ are at a reasonable 5-year 

average level with solid fundamentals and financial foundations.

Meanwhile, retail stocks maintained high valuations as the driving 

force for stock investment lies in expectations of business growth and 

expansion, typically in MWG with expectations from the BHX business 

segment and FRT with expectations from the Long Chau 

pharmaceutical chain (FRT’s net income turned positive in the first 

half of 2024, but TTM EPS is still negative).
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Prospects for new supply recovery in the year-end period, improved buyer sentiment

Source: MOC, CBRE, project websites, GTJAS

In the first 6 months of the year, a large amount of future residential real estate was mainly concentrated in the northern provinces of Hanoi, Ha Nam 

and Hai Phong, mainly projects of the investors: VHM, Sun Group and NLG. After Hanoi and the northern cities, new supply will increase in Ho Chi 

Minh City and other cities.

Many large-scale projects in the mid- and high-end segments will be launched in the next 12-18 months. We expect homebuyers' sentiment 

to gradually improve thanks to the prolonged low interest rate environment, and home prices have gradually stabilized since the end of the second 

quarter. Large investors such as VHM, KDH, NLG and DXG will lead the industry in sales from newly launched housing projects in Hanoi and Ho Chi 

Minh City.

Meanwhile, the newly issued regulations will limit highly leveraged investors from developing new projects. However, we expect large investors such 

as VHM, KDH, NLG and Sun Group to be unaffected and to complete large-scale projects on schedule. Leverage increasing faster than operating cash 

flow will weaken the debt repayment capacity of investors, especially those with project legal issues.

Real estate- Slow and differentiated recovery



Open account in 3 minutes
(Hotline: 024 3577 9999)

37

Slowly supply improves thanks to speeding up legal procedures

Source: Ministry of Construction, SBV, GSO, GTJAVN
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The highest volume of residential real estate transactions since Q2/2022, mainly contributed by 
land transactions because buyers seek this type as a speculative and asset accumulation channel 
when other types of investment have not been favorable in recen

Condominiums, individual house Land plots

9774 10230

95

70

39
48

39
29

36

22
17 15 15

20
19

19

0
10
20
30
40
50
60
70
80
90
100

0

5000

10000

15000

20000

25000

30000

35000

40000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2021 2022 2023 2024

D
ự

 á
n

C
ăn

 h
ộ

Although the number of newly licensed projects remained stable, it was more positive 
compared to the same period in 2023. The number of newly licensed apartments, although 
lower than the market boom period of 2021 - 2022, still maintained an upward moment

Căn hộ cấp phép mới Dự án cấp phép mới (cột phải)

Abundant future supply thanks to urgent legal clearance of existing projects 
and promotion of new project development

Note remittance to HCMC is taken as the representative for VN ‘sremittance 
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Hanoi market welcomed more than 10,800 new apartments for sale in the first 6 months 
of the year, mainly from 5 luxury apartment projects in the West and East of the city; 

absorption rate at the projects reached a high level of 80-90%.

Launched units in Hanoi Sold units

Abundant supply in Hanoi, scarce in Ho Chi Minh City
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Ho Chi Minh City continues to record a small number of new apartments for sale in 
the East and South of the city. Most of the apartments offered for sale in the first half 

of the year were from old projects offering the next phase, with only 2 completely 

Launched units in HCMC Sold units

The common point of new supply in the two largest real estate markets in the country is that the new apartment supply mainly comes from the later stages of 

existing projects and some projects in large urban areas such as Vinhomes Smart City; therefore, they are all in the high-end to luxury segment. The market continues 

to lack projects in the affordable to mid-range segment.

The price gap between Hanoi and Ho Chi Minh City is gradually narrowing as demand gradually shifts to Hanoi where there is abundant supply and low prices, with 

higher potential for price increases. The price increase trend spreads to the secondary market, home buyers are looking to buy used projects with central locations, 

clean legal status in the context of limited supply and prices too high compared to income.
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INSURANCE

Soucres: Vnexpress, FiinproX, GTJASVN Research 

Updated to Company

Compensation 

amount requested 

(bn VND)

Claim 

value

(bn 

VND)

Compen

sation 

provisio

n 

Q2/2024 

(bn 

VND)

11/9 PVI 500 2.000 6,903

11/9 BVH 690 950 2,482

11/9 MIG 900 230 875

10/9 BIC 500 200 817

11/9 ABI 400 100 247

9/9 PTI 340 150 1,627

9/9 BHI 350 N/A 575

After Typhoon Yagi, Insurance Companies Face Largest Compensation in History
As of September 12, insurance companies have received more than 9,000 cases of property and human damage 
caused by typhoon and floods. The total amount of compensation is estimated at about VND 7,000 billion 
(source: Ministry of Finance) Insurance stock price performance
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Sources: Wichart, FiinproX, GTJASVN Research 

Although deposit interest rates are low compared to previous years, there has been an improvement 
since Q2, creating the premise for insurance companies' deposit interest income to improve.
Insurance companies all own large cash funds and investment portfolios. On the one hand, the increase in compensation has reduced the profits 
of insurance companies this year. On the other hand, it opens expectations that insurance premium sales will increase sharply when citizen's 
and businesses' awareness of buying insurance improves after a loss occurs.

Financing income 1H19 1H20 1H21 1H22 1H23 1H24

PVI 383 368 357 401 660 643 

BVH 3,757 4,905 4,564 4,787 6,737 6,375 

MIG 90 107 118 99 132 151 

BIC 133 150 186 166 204 236 

ABI 57 68 63 62 82 79 

PTI 111 88 106 81 85 99 

BHI -   -   108 -   122 135 
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The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report. 

Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments 

and Investors shall be responsible for the investment decisions. Guotai Junan Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an 

event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research, 

clients’ feedbacks, competitive factors and the revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General Director and/or 

its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication. 

Guotai Junan Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and 

estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered 

as Guotai Junan Securities (Vietnam) Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Junan Securities (Vietnam) 

Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not constitute an 

offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are made without 

taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that there may be 

conflicts of interests affecting the objectiveness of this report. 

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring 

Guotai Junan Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third party 

in relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent 

representative of Guotai Junan Securities (Vietnam) Corp. Please cite sources when quoting.
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CONTACT HANOI HEAD OFFICE HCMC BRANCH

For advising:

(024) 35.730.073

For placing order:

(024) 35.779.999

Email: info@gtjas.com.vn  

Website: www.gtjai.com.vn

P9-10, 1st floor, Charmvit Tower

Tel.:

(024) 35.730.073

Fax: (024) 35.730.088

3rd floor, No.2 BIS, Công Trường Quốc Tế, 

Ward 6, District 3, HCMC

Tel.:

(028) 38.239.966

Fax: (028) 38.239.696

mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/
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