Phu Hung
C

SECURITIES

VN-Index
962 Mn shares

HNX-Index
57 Mn shares

UPCOM-Index
47 Mn shares

VN30F1M
217,169 Contracts

21466.0 Bn VND (23.39%)

216.04 (0.89%)
933.2 Bn VND (7.98%)

93.59 (0.20%)
1509.5 Bn VND (74.65%)

1374.00 (1.74%)
Ol: 42,866 Contracts

% performance YTD of the indexes

10%

= VNIndex
% T HNXInidex AN 4
UpCom
Ny 7

_5% -

-10%

-15%

-20% -

31/12 16/01 07/02 24/02 11/03 26/03 11/04 28/04

MARKET WRAP

Situation: the market got better following global stock market's gaining trend. Positive view that trade war might ease
down still pushed the confidence. America and China have reached agreement of lowering tax in 90 days, after the
meeting between two parties’ high-end authorities at the end of last week. Washington decided to lower tax for China
products from 145% to 30%, including 20% tax related to fentanyl. In response, Beijing also lowered tax on America
products from 125% to 10%, for geopolitical tension, India and Pakistan have agreed to cease fire with America being
mediate, although there are many statements of infringements after the agreement.

Remarkable points of the session: the liquidity increased to 20-session average, and the market leaned on buyers. The
cash flow spread positively but tended to slow down on mid-cap codes with positive effectivity recently, and seeking the
groups that haven't recovered much instead. Standing out on gaining side were Real estate (Vin codes accounting major
weight), Banking, Rubber, Technology. On the other side, Telecommunication, Pharmaceutical, Steel dropped. In term of
points, pulling the market up were TCB, VIC, GVR while HPG, MSN, DHG dropped. Foreign investors saw a net selling of
nearly 294.1 billion, focusing on VCB, HPG, STB.

TECHNICAL POINT OF VIEW

VN-Index still gained with the return of pillar group Banking. Technical indicators were stable with no sign of getting worse,
which supported next target being testing 1,300 points. However, selling pressure appeared on Mid-cap codes with
positive result recently so these groups might slow down in short-term, giving place to the movement of the cash flow to
large-cap groups to lead the index. Support level was raised to 1,240 points to secure the movement trend. Gaining trend
will be attached with shakes.

For HNX-Index, green was also there so the index gained and denied previous drop, however, matched volume wasn't high,
showing that the consistency wasn’t convincing. Next resistant of around 220 points is still a challenge.

General strategy: raising part of the weight during corrections. Priority groups are banking, Utility, Public investment,
Consumption.

STOCK RECOMMENDATION . Hold VCG (Details in page 7)
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Market performance YTD

T . chanae T el * change volume (o * change
1w Average TW Average 1M shares) Average TW Average 1M

By index

VN-Index 1,283.3 & 1.3% 3.5% 5.0% 21,466.0 & 25.29% 49.4% -43.7% 961.8 4 22.4% 58.5% -41.9%
HNX-Index 216.0 = 1.5% 1.3% 9332 & 8.0% 28.0% -60.4% 56.6 ¥ -9.2% 28.9% -62.0%
UPCOM-Index 93.6 = 1.3% 1,509.5 & 74.6% -54.6% 18.8% 46.9 & 1.8% -23.0% -56.8%
VN30 1,372.0 & 1.5% 3.9% 4.7% 13,2834 53.8% 103.4% -39.0% 482.3 & 64.1% 113.8% -37.0%
VNMID 1,830.4 = 2.1% 6.3% 6,130.4 = 4.5% -53.0% 2856 ¥ -4.3% 2.6% -55.6%
VNSML 1,391.8 = 2.1% 6.9% 1,447.9 = -13.6% -5.9% -43.3% 93.7 ¥ -12.3% 29.8% -50.7%
Be sector (VNINdex)

Banking 506.4 1.5% 1.2% 11.0% 7,640.0 60.8% 75.8% 64.8% 358.0 a 58.1% 66.9% 55.6%
Real Estate 3509 4 1.8% 8.3% 26.5% 3,359.6 + -3.9% -6.5% -6.9% 133.0 + -18.2% -17.5% -12.1%
Financial Services 2432 = 1.6% 12.6% 1,902.2 a 7.2% 2.3% -10.7% 104.7 + -0.4% -2.6% -14.0%
Industrial 196.2 = 3.7% 30.6% 855.7 4 8.7% -28.3% -17.9% 23.5 & 2.0% -34.0% -27.8%
Basic Resources 4283 + -0.8% 1.3% 18.7% 1,903.3 a 270.1% 187.1% 127.2% 86.4 A 171.4% 124.0% 95.8%
Construction & Materials 157.2 = 3.1% 17.4% 786.0 + -31.7% -7.1% -1.7% 423 = -31.8% -3.1% 6.4%
Food & Beverage 481.1 = 15.7% 1,334.6 = 17.8% 12.0% 39.8 + -16.5% 3.0% 5.9%
Retail 1,159.2 = 30.8% 530.6 a 12.1% -5.2% -4.3% 9.4 & 9.3% 2.7% -1.7%
Technology 534.0 & 1.8% 6.1% 10.6% 1,125.2 4.7% 14.8% 26.3% 13.7 & 19.1% 25.3% 39.1%
Chemicals 162.3 a 2.8% 8.0% 16.7% 6154 & 29.1% -3.5% 13.7% 18.4 A 15.8% -6.3% 8.7%
Utilities 630.9 o 1.2% 3.9% 16.8% 490.5 a 88.8% 21.1% 82.7% 29.0 & 107.2% 29.1% 97.9%
Oil & Gas 59.2 & 1.1% 8.1% 18.5% 2052 & 9.9% -19.1% 21.8% 9.5 & 9.1% -22.8% 10.8%
Health Care 409.7 &= -0.6% 6.6% 17.7% 37.0 -56.0% -32.7% -13.9% 20w -43.4% -31.3% -32.2%
Insurance 80.4 = 3.5% 19.5% 27.5% -23.4% -40.8% -27.1% 0.6 ¥ -31.6% -47.2% -36.6%

Source: FiinPro, PHS compiled
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Market performance of regional and key global equity markets Global commodity prices performance
% change Valuation ratio % change
Market Closing price Commodity
YTD P/E P/B % YTD % YoY
VN-Index Vietnam 1,283.3 & 1.3% 1.3% 12.6x 1.6x Brent oil o 2.9% 1.5% -11.9% -20.6%
SET-Index Thailand 1,211 - -13.5% 16.0x 1.2x WTI oil N 3.4% 2.6% -12.1% -19.4%
JClHndex Indonesia 6,833 - -3.5% 9.1x 1.8x Natural gas = 8.0% 4.8% 69.1%
FTSE Bursa Malaysia  Malaysia 11,520 - -8.5% 14.6x 1.3x Coking coal (*) - 3.8% -15.5% -34.3%
PSEi Index Phillipines 6,458 - 1.1% 11.6x 1.4x HRC Steel (¥) v -0.1% 0.7% -5.5% -13.8%
Shanghai Composite  China 3369 = 13.6x 1.3x PVC (*) - -1.9% -4.5% -15.1%
Hang Seng Hong Kong 23,549 4 3.0% 17.4% 11.6x 1.3x Urea (¥) v -0.6% 0.6% 2.4% 24.8%
Nikkei 225 Japan 37,644 — -5.6% 18.6x 1.9x Natural rubber - 1.1% -13.2% 5.4%
S&P 500 The US 5660 ¥ -0.1% -3.8% 24.2x 4.9x Cotton Fas 2.7% 3.8% 0.0% -11.6%
Dow Jones The US 41249 ¥ -0.3% -3.0% 22.9x 5.4x Sugar S 1.4% -6.4% -6.6%
FTSE 100 England 8,603 = 5.3% 12.6x 1.9x World Container Index - -0.7% -8.4% -45.4% -34.3%
Euro Stoxx 50 The EU 5413 = 1.9% 10.6% 15.5x 2.1x Baltic Dirty tanker Index i -8.3% -12.1% 7.3% -13.9%
DXY 101 & 1.1% -6.4% Gold - -3.2% -0.5% 22.7% 36.4%
USDVND 25971 ¥ 0.0% 1.9% Silver - -1.4% -0.2% 11.6% 14.4%
Source: Bloomberg, PHS compiled Source: Bloomberg, PHS compiled
Note: S&P 500, Dow Jones, FTSE 100 and Euro Stoxx 50 index reflect the previous trading session Note: (*) Price indices for the Chinese marke
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TECHNICAL ANALYSIS

VNINDEX TECHNICAL ANALYSIS
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. Current price 21.25 P/E (x) 13.5

Ticker VCG Action price (13/5) 21.65 -1.8% |P/B(x) 1.6
Cutloss 20 EPS 1578.8

Exch HOSE

xchange HOLD Target price (new) 24.5 ROE 12.3%
Sector Construction & Target price (old) Stock Rating BBB

Engineering Scale Market Cap Medium
= 02140 H21.45 L21.00 C21.25 -0.05 (~0.23%) 24.00 TECHNICAL ANALYSIS
v3

+ Collecting price is flat long enough if not confirming the break-through, might lose the trend.
* RSl weakened and MACD cut down to signal, showing that correcting pressure is in control.

J. * The trade might test level of 21.
L“#*L * Need a gaining session to above 21.6 to return to gaining trend.
B S S :

— 23.00

—a
-
I
—
A
I

'““‘+I““T|!HIMT| .
Y ++

iTil+i
++h++*' |
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Recommendations of the day

Recom- Recommen- Current Operation  Current Target Expected Cutloss Expected

No. Ticker

mend ded date Price Price profit/loss  price profit price Loss

Being flat for long, might lose the

1 VCG Hold 13/05/2025 21.25 21.65 -1.8% 24.5 13.2% 20 -7.6% trend

List of recommendations

No. Ticker Recom- Recommen- Current Operation  Current Target Expected Cutloss Expected
mend ded date Price Price profit/loss price profit price Loss
1 MSN Hold 05/05/2025 62.00 53.80 15.2% 66 22.7% 59 9.7% Raise target to 66, lower line is 59
2 VCG Hold 13/05/2025 21.25 21.65 -1.8% 24.5 13.2% 20 -7.6%
3 DPG Buy 28/04/2025 50.50 50.80 -0.6% 60 18.1% 47 -7%
4 DBC Buy 06/05/2025 28.60 28.1 1.8% 31 10.3% 26.5 -6%
5 REE Buy 07/05/2025 69.00 69.7 -1.0% 77 10.5% 66 -5%
6 PLC Buy 08/05/2025 26.40 25.8 2.3% 30 16% 24 -7%
7 MBB Buy 12/05/2025 23.80 23.5 1.3% 26 10.6% 22.5 -4%
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DERIVATIVES MARKET

Technical Analysis

* On 1-hour chart, VN30F2505 still gained at the beginning but the trade slowed down a little at
the end of the morning, but the gain was positive which took complete control in the afternoon
so the contract gained strongly.

* RSl is moving at high overbuying level, showing that it will be hard to break out. 1,380-1,395
level is also strong resistant of the trend. Technical correction might take place to support the
trend.

» Short positions are considered to approach resistant of 1,380. Long positions are considered
when successfully test lower support, or confirm to break out of upper line 1,385.

Daily strategy

Position Cut loss Reward/risk ratio

Trading point

Take profit

Short 1378 1368 1383 10:5
Long >1385 1400 1380 15:5
Long 1365 1375 1360 10:5

Future Contracts

Contracts Closing price Change (pts) ILT:::Z’ ol Thepc:li':t;cal Difference Payment date Remaining days
VN30 Index 1,372.0 19.8
VN30F2505 1,374.0 23.5 217,169 42,866 1,372.1 1.9 15/05/2025 3
VN30F2506 1,376.0 24.0 4,942 2,873 1,373.3 2.7 19/06/2025 38
VN30F2509 1,372.1 24.5 124 543 1,376.2 -4.1  18/09/2025 129
VN30F2512 1,373.2 25.7 129 206 1,379.2 -6.0 18/12/2025 220

www.phs.vn
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Open interest Net trading contracts of foreign investors Net trading contracts of institutions
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05/05 B Vietnam — PMI Index

06/05

08/05
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13/05

14/05
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30/05

Vietnam — National Assembly

Vietham — Macroeconomic Data
Apr-2025
US & China — PMI Index

U.S. - Federal Funds Rate (FED)

China — CPI, PPI & Export Import data
04/2025

US - Consumer Price Index (CPI) April

Vietnam — MSCI announcement

Vietnam — Future contract VN30F2505
maturing

US - Producer Price Index (PPI) April
EU — Macroeconomic data 04/2025

China — Macroeconomic Data
Apr-2025

Vietham - ETF (MSCI) restructuring
portfolio

US - GDP Revision, Core PCE Index

MARKET WRAP

MACRO INFORMATION

Public disbursement is still slow: according to Ministry of Finance, public disbursement in 4 months 2025 is not as expected, only
about 15.56% target, lower than same period 2024 of 16.64%. Vice Prime Minister Ho Duc Phoc has signed Letter number 60/CD-TTg
of Government Prime Minister on pushing on the distribution and disbursement of public investment in 2025.

In 4 months, Vietnam imported over 5 billion USD from America: according to Vietnam Customs, in April 2025, Vietnam spent over
1.56 billion USD to import from America. In 4 months, it is over 5.66 billion USD, up by 25% YoY. Products related to computer,
electronic equipment and parts accounted the highest weight of about 1.82 billion USD - up by over 58% YoY, accounting over 32%
total import value from America in this phase.

EVN raised power price again: from May 10, EVN raised average power retail price from 2,103.11 to 2,204.07 dong/kWh (not including
VAT), or up by 4.8%. Previously, most recent time was October 11, 2024, power price was also raised by 4.8%.

Updates in America-China negotiation: ending the negotiation in Geneva at the end of last week, China Vice Prime Minister He Lifeng
and America Minister of Finance Scott Bessent both announced to reach “remarkable progress”. Although there is no detail, two
partners have agreed to form a bilateral consulting policy led by themselves — marking a fundamental step to guarantee continuous
communication, instead of non-exclusive negotiations.

CORPORATION NEWS

MPC - Minh Phu aqua products saw profit again after two losing quarters: in Q1/2025, the company revenue is 2,847.18 billion, up by
3.5% YoY, EAT is 17.68 billion, up by 142.9% YoY. In which, gross margin dropped from 9% to 8.9%. Contributing strongly in profit result
in Q1 is mainly from selling and management expenses. Minh Phu aqua products has seen 2 losing quarters in a row as Q3/2024 loss
was 90.1 billion and Q4/2024 was 190.47 billion.

PVS - Q1 profit dropped slightly although revenue increased strongly: In Q1, PVS net revenue is 6,013.7 billion, up by 62.1% YoY.
Main motivation came from construction contract with revenue of 3,972.7 billion, next is oil technical service which contributed 1,988
billion. However, cost increased by 66.8%, stronger than revenue, so gross profit dropped slightly to 257.1 billion. Selling and
management expenses also increased by 3% and 82% to 22.7 and 372.8 billion. As the result, PVS combined EAT is about 300 billion,
down slightly by 1.6% YoY. Parent company EAT is 331.5 billion, up by over 10%.
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Ticker Current Fair price * Upsidfa/ Recorpmen Ticker Cur.rent Fair price * Upsidfe/ Recorpmen
price Downside dation price Downside dation
DGC 91,800 102,300 11.4%  Overweight TPB 14,750 19,700 33.6% Buy
MWG 60,800 66,700 9.7% Hold VviB 18,000 22,900 27.2% Buy
HHV 12,050 13,500 12.0% Overweight VPB 17,350 24,600 41.8% Buy
Cc™M 30,250 48,200 59.3% Buy CTG 37,850 42,500 12.3% Overweight
AST 62,400 65,800 5.4% Hold HDB 21,500 28,000 30.2% Buy
DGW 33,300 48,500 45.6% Buy VCB 56,600 69,900 23.5% Buy
DBD 50,300 68,000 35.2% Buy BID 35,250 41,300 17.2%  Overweight
HAH 68,000 61,200 -10.0% Underweight LPB 34,800 28,700 -17.5% Sell
PNJ 78,600 111,700 42.1% Buy MSH 48,000 58,500 21.9% Buy
HPG 25,400 32,400 27.6% Buy IDC 40,600 72,000 77.3% Buy
DRI 11,899 15,100 26.9% Buy SZC 33,500 49,500 47.8% Buy
DPR 38,200 43,500 13.9% Overweight BCM 61,500 80,000 30.1% Buy
VNM 58,600 72,500 23.7% Buy SIP 69,900 88,000 25.9% Buy
STB 40,000 38,800 -3.0% Underweight IMP 49,350 41,800 -15.3% Sell
ACB 24,400 31,900 30.7% Buy VHC 52,800 83,900 58.9% Buy
MBB 23,800 31,100 30.7% Buy ANV 15,000 17,200 14.7%  Overweight
MSB 11,400 13,600 19.3% Overweight EMC 37,500 50,300 34.1% Buy
SHB 13,150 12,400 -5.7% Underweight SAB 49,450 64,000 29.4% Buy
TCB 29,400 30,700 4.4% Hold VSC 22,800 18,200 -20.2% Sell

* Reasonable price hasn't been adjusted with operated rights after reporting date
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