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Market Analysis 
 

1. Shares end higher on the back of financial shares and heavy-weight stocks

Vietnamese stocks had a good start on Monday 
largely led by gains in financial shares and heavy-
weight stocks. 

On the Ho Chi Minh Stock Exchange (HoSE), the 
market benchmark VN-Index gained 0.80 per cent 
to end Monday at 1,488.88 points. 

The index had lost 0.19 per cent last week. 

The market's breadth was positive with 259 
gainers and 199 losers. 

Liquidity declined compared to the previous 
session with 752 million shares traded on the 
southern bourse, worth nearly VND22 trillion 
(US$964 million). 

The VN30-Index, tracking the 30 biggest stocks on 
HoSE, gained 0.52 per cent to end at 1,514.55 
points. Twenty-three out of 30 stocks in the VN30 
basket posted gains, while six decreased. 

In the VN-30 Group, notable gainers included PV 
Power (POW), which hit the daily limit gain of 7 per 
cent, Tien Phong Bank (TPB) soared 4 per cent, 
Khang Dien House gained 3.9 per cent, Vingroup 
(VIC) rose 2.6 per cent and Vietjet (VJC), was up 0.8 
per cent. 

Banking and securities stocks performed well and 
attracted huge cash flow with many gainers such as 
Asia Commercial Bank (ACB), Bank for Investment 
and Development of Vietnam (BID), VPBank (VPB), 
Vietcombank (VCB), Tien Phong Bank (TPB), SSI 
Securities Inc (SSI), FPT Securities Joint Stock 
Company (FTS), Ho Chi Minh City Securities 

Corporation (HCM), Viet Capital Incorporation 
(VCI), SSI Securities Incorporation (SSI), Agribank 
Securities Corporation (AGR) and APG Securities 
Joint Stock Company (APG). 

“VN-Index finally surpassed the resistance level of 
1,480 and closed at 1,488.9 in today's session,” said 
BIDV Securities Co. 

“During the morning session, VN-Index uptrend 
was pressured by the selling force, causing the 
index to drop by 17 points. However, buying 
demand increased and rescued the market, pulling 
the VN-Index up more than 20 points before it 
closed nearly 12 points higher compared to the 
previous session,” it said. 

“Market breadth tilted to the positive side. Foreign 
investors were net buyers on HOSE and net sellers 
on HNX. In the short run, the 1,490 level is a short-
term resistance of the VN-Index. The market may 
accumulate more in this area before it can bounce 
back and head to the peak of 1,500 points,” it said. 

Twenty out of 25 sector indices on the stock market 
posted gains, including agriculture, oil and gas, 
construction, securities, IT, retail, banking, rubber 
production, logistics, real estate, wholesale and 
seafood production. 

On the other side, losers were insurance, 
healthcare food and beverage, and construction 
materials. 

On the Ha Noi Stock Exchange (HNX), the HNX-
Index gained 0.85 per cent to end at 449.41 points.
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Macro & Policies 

2. Oil stocks expected to remain positive as prices holding high in 2022

Even though the average price of oil is unlikely to 
reach US$100 a barrel in 2022, it may hover above 
the break-even price of exploitation in Việt Nam, 
which is around $60 per barrel. This will be the 
driver for the growth of oil stocks next year, said 
experts. 

The country's stock market faced another strong 
correction on December 25 with the VN-Index 
posting a loss of nearly 21 points. The market’s 
breadth was negative as up to 706 stocks declined, 
equivalent to nearly two-thirds of stocks on all three 
stock exchanges.  

Despite the downtrend of the general market, oil 
stocks still recorded a positive session with a series 
of stocks posting big rises.  

Of which, PetroVietnam Drilling & Well Services 
Corporation (PVD) led the rally after hitting the 
maximum daily gain of 7 per cent. The company's 
shares continued the uptrend on Friday, up 1.75 per 
cent at 13:53 (local time). 

Even though PVD had fallen 11 per cent from the 
five-year high hit on November 16, it still jumped 
more than 76 per cent compared the beginning of 
the year.  

Trading on the Hà Nội Stock Exchange (HNX) a wide 
range, PetroVietNam Chemical And Services JSC 
(PVC) closed Thursday's session at a historical high 
of VNĐ16,000 a share, up 8.8 per cent. During the 
session, PVC even rose 9.5 per cent. It extended 
gains on the last trading session of the week, up 5 
per cent. 

Bình Sơn Refining and Petrochemical Company 
Limited (BRS), PetroVietnam Technical Services 
Corporation (PVS), PetroVietnam Oil Corporation 
(OIL) and PetroViet Nam Coating JSC (PVB) also 
witnessed outstanding performance, up more than 3 
per cent.  

There will likely be correction pressure at the year-
end period and investors should restructure to some 
basic stocks that are expected to have positive 
business results, such as oil and gas, fertiliser, 

electricity, insurance, and pharmaceuticals, said Đỗ 
Trung Thành, head of corporate analysis at Analyst 
at Petro Capital Securities. 

For oil and gas stocks, Thành said that a driver for 
growth is the forecast higher price in 2022. 

Goldman Sachs predicts that oil price is likely to hit 
$100 per barrel next year, as oil demand was already 
at record levels before the latest outbreak of the 
Omicron variant.  

The expert from Petroleum Securities said that the 
average price of oil is unlikely to reach US$100 a 
barrel in 2022, it may hover above the break-even 
price of exploitation in Việt Nam, which is around 
$60 per barrel, boosted by both supply and demand 
sides. 

Thành expects that the activities of upstream and 
midstream enterprises in the industry have a bright 
outlook, while exploration and production activities 
resume.  

Of which enterprises providing drilling services, 
offshore engineering, floating production storage 
and offloading (FSO/FPSO), gas and oil product 
transportation will get new jobs with higher service 
prices, improving both revenue and profit of these 
companies, then positively reflecting in stock prices. 

Similarly, in its 2020 outlook report, VNDIRECT 
Securities Corporation said the possibility of 
reaching $75 barrel in 2022 of Brent oil will be the 
driving force for the oil and gas industry as global 
demand is on track to recover to pre-pandemic 
levels and supply appears to remain tight due to 
OPEC's caution in increasing output and the slow 
recovery of the US oil industry. 

In the upstream group, VNDIRECT believes that 
exploration and production (E&P) activities in 
Southeast Asia will also be boosted by the strong rise 
in oil prices, helping to revive the drilling market in 
the region in the medium term and bring benefits to 
drilling service providers like PVD. 

Meanwhile, natural gas exploitation will be a bright 
spot in Việt Nam thanks to huge projects in the next 
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few years. This will be a major growth force for 
companies in the oil and gas value chain in the 
country in the long term, strengthening the 
industry's fundamentals and providing 
opportunities for contractors and domestic 
upstream services providers such as PVS and PVD. 

In the midstream group, VNDIRECT realises the 
great potential of the LNG sector thanks to the 

stability in the power generation process and the 
ability to increase capacity through imports.  

The downstream group is expected to benefit from 
demand recovering in the “new normal”. VNDIRECT 
expects these changes will help petroleum 
distributors such as Petrolimex (PLX) and OIL 
reduce the negative impact of the fall in inventory 
price.

3. Banks boost sales of mortgaged real estate to recover bad debts

Many banks have recently offered to sell mortgaged 
assets, mainly real estate, worth billions of 
Vietnamese dong, to recover debts amid the 
recovery of the realty market. 

Vietcombank has just announced the sale of many 
properties as collateral to recover debts worth 
nearly VND1.2 trillion. The assets include more than 
70,000sq.m of industrial park land and factories 
attached to the land in the Viet Nam-Singapore 2 and 
VSIP industrial parks, Binh Duong Province. 

They also include assets equal to 20 per cent of PV 
GAS Tower in HCM City. The 15-floor tower covers 
an area of 7,441sq.m. The bank announced the 
starting price for the properties at more than 
VND423 billion. 

Similarly, VietinBank has just announced the sale of 
the right to use more than 8,000sq.m of land and 
attached assets in Soc Trang and Bac Lieu to recover 
debts of My Hung Co., Ltd. 

Previously, in November, VietinBank also offered to 
sell nearly 50,000sq.m of land for perennial crops in 
Dong Nai Province. The bank set the starting price 
for the real estate, which is collateral for the loan of 
the Industrial Construction Joint Stock Company, at 
nearly VND100 billion. 

Agribank is offering land use rights of more than 
2,000sq.m in Thu Duc City at a starting price of 
VND58 billion. This is the collateral for loans of Phu 
Cuong Construction Design Trading Service Co., Ltd. 

In December, Agribank also auctioned some real 
estate in HCM City’s District 1 with a starting price of 
VND20-25 billion. 

BIDV is also selling land lots in cities of Thu Duc, 
HCM City and Ha Noi, and Ninh Binh Province. 

According to experts, banks have pushed up the sale 
of mortgaged real estate to recover debts in the 
context of rising bad debts due to the negative 
impacts of the COVID-19 pandemic while having 
favourable conditions thanks to the recovery of the 
real estate market. 

According to data from the State Bank of Viet Nam, 
the banks’ bad debt ratio by the end of June 2021 
was 1.73 per cent against 1.69 per cent at the end of 
2020. Meanwhile, most of the collateral for bank 
loans is real estate. In the group of State-owned 
banks, real estate usually accounts for 70-90 per 
cent of total collateral. 

Meanwhile, the recovery of the real estate market is 
helping banks to sell collateral. 

A survey conducted by property consultant Savills 
Vietnam revealed that real estate value has 
increased by 30-40 per cent in most residential 
segments this year. In Viet Nam, residential real 
estate is still tending to increase in many areas, 
especially big cities and provinces despite the 
pandemic. 

According to Savills Vietnam’s experts, with an 
average gross domestic product growth rate of 6-7 
per cent, Viet Nam is evaluated as an ideal 
destination for investment, compared to other 
countries in the region, particularly in real estate. 
There are many investment opportunities for 
individual investors when participating in this 
market in 2022.
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4. VinFast sparks electric car race in Viet Nam

The electric-car race is only just beginning in Viet 
Nam and VinFast have taken an early lead. Late last 
week they officially handed over the first batch of 
VFe34 electric automobiles to clients, the first 
electric cars to hit the road in Viet Nam. 

The event marks the beginning of the electric car era 
in Viet Nam, making Viet Nam one of the few 
countries in the world that has mastered clean 
energy car production technology. The first batch of 
100 cars was handed over last Saturday. Another 
2,000 will be sold in January 2022. 

The event has also sparked a race between local and 
foreign carmakers. The Japanese car firm Toyota 
made a surprise announcement that they will begin 
selling e-cars in Viet Nam next year too. 

Akio Toyoda, President and CEO of Toyota Global, 
said that the Japanese automaker will start 
production of The Toyota bZ series ("beyond Zero"), 
a family of battery electric vehicles (BEV). The all-
new bZ series goes beyond zero emissions to 
transform lives and experiences. 

Toyota is expected to launch three models of the bZ 
series next year, including in Viet Nam. Toyota's 
Motomachi car factory is manufacturing the bZ4X 
model and will soon expand to other bZ models. 

Do Nguyen Vuong, General Director of Volkswagen 
Vietnam Automobile Co., Ltd., had said that his 
company plans to sell e-cars in Viet Nam but were 
waiting for more supporting infrastructure first. 
After Toyota announced they would be selling e-cars 
in Viet Nam, Volkswagen decided to speed up its 
planned launch too. 

General Director of Thaco Automobile Nguyen 
Quang Bao said the Sorento 7-Seater SUV of All-New 
Kia Sorento Hybrid will be sold in March 2022. 

Another hybrid model, the Kia Sportage, will also go 
on sale in June 2022. In particular, the Kia EV6, the 

company's first all-electric car with super-fast 
charging battery technology, is also expected to go 
on sale in the second quarter of 2022. 

A representative of Nissan Vietnam also announced 
that his company has prepared a strategic plan to 
develop electric cars that will soon launch in Viet 
Nam. Mitsubishi have already displayed its electric 
cars at a car show in Viet Nam two years ago and will 
sell e-cars in Viet Nam, after retailing this model in 
other countries in the region. 

Future choices 

Akio Toyoda acknowledged that pure electric 
vehicles were one of the most promising means of 
transport of the future. 

Toyota plans to expand the production of carbon-
neutral vehicles. By 2030, Toyota aims to have 30 
pure electric passenger and commercial cars. 

A representative of the Viet Nam Automobile 
Manufacturers Association (VAMA) said that, 
because the price of electric vehicles is still quite 
high and the infrastructure has not been fully 
invested, it is a struggle to attract consumers. 
However, the fact that so many car makers are 
launching electric cars creates more competition 
and choice for consumers. 

To attract customers to electric cars, it is necessary 
to have a preferential policy to invest in battery 
charging stations, and cut or exempt fees and taxes 
to lower prices, said the representative. 

Do Nguyen Vuong said that Volkswagen was 
expected to sell its electric SUV cars at a price of 
VND1.8 billion and VND1.3 billion for sedan models 
in Viet Nam. Vuong said if Viet Nam offered a 
preferential policy for electric cars, the price could 
be lower and become more attractive to consumers.

5. Local goods with meaningful value dominate Tết gift scene

Instead of imported wine and snacks, this year’s Tết 
(Lunar New Year) gift baskets are filled with 

distinguished local goods or ones with healthy, 
practical and meaningful value. 
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This reflects a rising trend in the local gift scene 
amid the COVID-19 pandemic. 

Thắng Trần, 34, owner of a local dried shredded 
chicken brand, told Việt Nam News that 2022 would 
mark the second year that he has sold gift baskets 
with his own products. 

“I used to group my dried shredded chicken, foreign 
wine, fruits and cookies together in typical Tết gift 
baskets, ranging from VNĐ400,000 to VNĐ1,200,00 
(US$17-52). Although they sold well, local products 
have significantly developed in quality and 
packaging, so they have potential in the market,” he 
said. 

“Thanks to all the positive feedback I received, I have 
become more adventurous each year, and 
introduced complete sets of gift baskets using my 
own products!” he added. 

Compared to traditional Tết gift baskets, ones with 
local products tend to be more affordable. 
Considering the negative impact of COVID-19 
pandemic and how it changed locals’ shopping 
habits, affordability is definitely a plus when it 
comes to local Tết gift baskets. 

“I have been able to secure hundreds of gift baskets 
this year. The pandemic has not driven people to buy 
less, yet has encouraged them to be more selective 
with available options. Quality products at 
affordable prices are locals’ go-to items these days,” 
Thảo Nguyễn, owner of a local coffee and tea brand, 
said. 

“In addition to existing products, my team is coming 
up with three new limited-edition coffee and tea 
flavours for Tết gift boxes. The best premium set is 
priced at VNĐ899,000,” Thảo said. 

With local brands, appealing and unique packaging 
is crucial to make them stand out. 

“I have been working with two design agencies at 
the same time to come up with the most elegant yet 
fun design for the holiday season. It has been a tiring 
process but I am pleased when seeing final products. 
Most gift boxes are packaged in a corporate-friendly 
way in order to attract orders of large quantities 
from big companies,” Thảo added. 

“Tết gift sets are no longer necessarily big in size but 
hold certain spiritual values. Keeping this in mind, 
my designers have incorporated meaningful 
messages on the gift box as a way to cheer people up 
after a year of ups and downs,” she said, adding that 
extra freebies such as envelopes for lucky money are 
part of the gift box as well. 

Since year-end gatherings may be cancelled due to 
the pandemic, the budget can be spent on Tết gift 
baskets, Thảo said. 

Due to locals’ concern over health, healthy, organic 
and practical gift options are very “in” this year.  

At popular retailers and supermarkets, “healthy” gift 
baskets are usually displayed in the most prominent 
sites. 

Ánh Lê, who works at a supermarket in District 3, 
said that locals do not send out gift baskets just for 
the sake of it but have in mind how these gifts can 
bring real value to the recipient.  

“Gift sets with local products such as fresh fruits and 
produce sell out more quickly, together with 
practical ones such as rice,” she said. 

“I have seen many people buy large quantities of 
rice, seasonings and even cleaning products and 
packaging them as personal gift sets for beloved 
ones. This is a great way to cut costs, and giving 
essential items can never go wrong," Ánh added. 

Many agreed that the pandemic has altered people’s 
buying behaviour and the gifting scene has changed 
for good. 

Many firms have added online platforms to existing 
selling networks in an effort to push more sales. 

Nam Lê, owner of a small organic food store in Bình 
Thạnh District, said that he has made special dried 
fruit candies and nuts for Tết and put them up for 
sale on e-commerce sites such as Lazada, Tiki and 
Shopee. 

“I usually sell them at my store for frequent buyers, 
but with sales being affected due to the pandemic, 
not to mention locals’ tendency to shop online, I 
decided to go the extra mile,” he said. 
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“I totally understand people’s hesitation when 
shopping offline for fear of being infected with the 
virus. Going online is a decision I would have made 
sooner or later," Nam said. 

Selling items on e-commerce sites is among many 
businesses’ top choices as the sites can guarantee 
stable traffic and have trusted delivery partners. 

Even though purchasing power is expected to be 
weaker than in previous years, there will still be 
opportunities for growth, many business owners 
said.

6. Authorities work to resolve trade bottlenecks

As China continues to stick to its zero-COVID policy 
and impose strict measures on people and goods 
entering the country, Vietnamese authorities are 
putting forward solutions to ease trade bottlenecks 
at border gates. 

According to the General Department of Customs, 
the country's agricultural exports by road to China 
reached up to US$1.58 billion in the first eight-
months of 2021. The ongoing congestion has caused 
losses of nearly VND2 trillion ($87.5 million) to 
export firms so far. 

Some firms have had to turn to air freight to 
maintain trade flow but it is not cost-effective, 
costing up to 76 per cent more than road haulage. 

The Ministry of Industry and Trade (MOIT) thus 
urges firms to consider switching from road to 
maritime transportation and redirect trade routes 
to other provinces to relieve ongoing congestion. 

“We will opt for maritime transportation in the near 
future because road transportation is too risky. 
Road congestion every couple of years has really put 
us off,” said Tran Ngoc Hiep, director of Thanh Long 
Hoang Hau Ltd. 

Nguyen Thi Diem Hang, vice chairman of VinaNutri 
Food, noted gridlock at Lang Son as a sign that firms 
were relying too much on unofficial channels. Trade 
via these channels might incur lower costs but carry 
higher risks as unofficial exports could face 
suspension anytime China tightens their 
regulations. 

Therefore, firms are recommended to do business 
with China more formally to avoid any risk from 
informal business practices. For instance, trade with 
Chinese partners should be bound by written 

contracts with a clear clause of delivery and be 
conducted via official channels. 

“To sustain exports to China, firms need to scrap 
unofficial trade practices and shift their focus from 
quantity to quality and value,” Hang added. 

MOIT also urges local authorities to keep a close 
watch on trade activities at border gates and post 
the latest news on provincial web portals to keep 
firms well-informed about any changes. 

Another solution is to extend the domestic market 
and diversify foreign markets through trade 
promotion, supply-demand connection and 
application of e-commerce in agricultural trade to 
reduce the dependence on the Chinese market. 

In fact, many firms have begun to find customers 
elsewhere since China raised the bar on fruits and 
vegetables exported to the country in 2019. 

However, China still remained Viet Nam’s second-
largest export market for agricultural-forestry-
fishery products in 2021, with an export revenue of 
$8.4 billion in the first eleven months. 

Bilateral negotiations to increase the working time 
and efficiency of customs officers at border gates 
have also been discussed to avert any future 
congestion. Currently, a number of border gates are 
processing customs procedures at a rate much 
below normal. 

By December 27, more than 4,000 vehicles, mostly 
loaded with perishable agricultural produce, are still 
stuck in Lang Son. Regardless, only Huu Nghi and Chi 
Ma border gates are processing customs clearance 
with a sluggish average rate of eight vehicles per 
hour. 
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As Tan Thanh continues to be temporarily closed, 
truck drivers stranded at this border gate would 
need food and shelter to live for many days to come. 
In order to help these drivers out, Lang Son 
authorities have granted them financial support to 
cover part of their parking and living costs. 

Meanwhile, the Private Sector Development 
Committee (Committee IV) has come up with 
different solutions to the problem. 

For trucks lying stranded at border gates, notably 
those loaded with agri-fishery exports and raw 
materials, Committee IV proposes higher-level 
meetings between the two countries to look at ways 
to help the trucks move on. 

For agricultural produce ready for delivery prior to 
the Tet holiday, Committee IV urges the government 
to work with local authorities to put the transport 
such produce on hold until the situation at the 
border gates improves. 

Farmers are also called on to delay harvesting and 
put crops in storage to stem new commodity flows 
to the border. 

Communication channels should be used to better 
regulate the trade flow at border gates, the 
committee added. 

In the long-term, it is necessary to invest more in 
logistic infrastructure and improve the capacities of 
warehouses and car parks in border provinces. 

As of January 1, 2022, foreign firms producing food 
exported to China are required to print codes 
granted by Chinese customs authorities or 
Vietnamese authorised agencies on both sides of 
their product packages. 

Any Vietnamese food exporter that has yet to apply 
for the codes can submit applications to relevant 
agencies or online. 

By December 24, Chinese customs authorities had 
granted 31,988 codes to foreign export firms, of 
which 1,045 were Vietnamese. 

7. Heavy tasks ahead for State Treasury in 2022

State Treasury will have to take on challenging tasks 
next year as public spending is expected to rise, 
according to Deputy Minister of Finance Vo Thanh 
Hung. 

This statement was made at a conference reviewing 
the performance of the State Treasury in 2021 and 
setting tasks for 2022. 

Hung said rising government expenditure will 
require a sound plan of fundraising right from the 
beginning of next year. Capital control will also need 
to be improved to deal with new projects from 
support packages. 

Therefore, the State Treasury tasks will be pretty 
heavy, he stressed. 

Under State Budget Plan for 2022, the State will run 
a budget deficit of around VND372.9 trillion in the 
fiscal year of 2022, equivalent to 4 per cent of GDP 
and up 8.5 per cent compared to the projected deficit 
of 2021. 

At the conference, the treasury was also tasked with 
speeding up administrative reforms, promoting 
cashless payments and tightening risk control to 
help customers and agencies tap into the state 
budget with ease. 

The deputy minister also called for more training 
programmes to keep local treasuries well-informed 
about new regulations of capital control on public 
projects. These regulations will come into force on 
January 1, 2022. 

Regarding performance in 2021, the leader of the 
finance ministry highly praised the treasury for its 
efforts in settling payments to people in need during 
the pandemic, which made a substantial 
contribution to the fight against COVID-19. 

By December 15, the State Treasury and its local 
agencies carried out control on frequent 
expenditures worth VND883.1 trillion and 
investment expenditures worth VND302.2 trillion. 
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Through expenditure control, the treasury has also 
declined payments amounting to VND22.6 billion. 

Additionally, the treasury’s bond issuances were 
met with success as bonds went on sale with lower 
interest rates, longer maturities and larger volumes. 

This is the first year that the State Treasury 
successfully offered online public services across the 
board, reaching a rate of 100 per cent online 
procedures processing.
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Corporate News 

8. TPB:  Approved the result of stock issuance for capital increase 

↑ 3.82% 

The Board resolution dated December 24, 2021, 
the BOD of Tien Phong Commercial Joint Stock 
Bank approved the following issues: 

1)      Approved the result of stock issuance for 
capital increase  from the owner's equity: 

-          Number of distributed shares: 410,083,773 
shares 

-           Total value of issuance (at par value): 
VND4,100,837,730,000 

2)      Approved the change of the company's charter 
capital from VND11,716,717,220,000 to 
VND4,100,837,730,000. 

3)      Approved the registration to deposit at the 
Vietnam Securities Commission of Vietnam (VSD) 
and list on the Hochiminh Stock Exchange (HOSE) 
for 410,083,773 new shares. Time of 
implementation in January 2022.

9. SSB:  SeABank allowed to increase its charter capital

↑ 6.67% 

On December 24, 2021, Southeast Asia Commercial 
Joint Stock Bank (SeABank) received the Decision 
No.2078 by the State Bank of Vietnam amending 

SeABank's charter capital to 
VND14,784,883,690,000..
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