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VN-Index
1599 Mn shares

HNX-Index
122 Mn shares

UPCOM-Index
76 Mn shares

VN30F1M
385,730 Contracts

42519.8 Bn VND (-32.26%)

266.58 (-2.17%)
2754.4 Bn VND (-35.93%)

108.58 (-0.62%)
1029.7 Bn VND (-53.99%)

1783.00 (-1.22%)
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STOCK RECOMMENDATION

MARKET WRAP

Situation: bottom-catching demand wasn'’t strong so the market still closed in red. Different with global market following
Wall Street’s gain at the end of last week. Fed Chairman Powell showed hint of lowering interest rate in September at the
speech in Jackson Hole. China and Hong Kong stock led the gain in Asia, along with Japan, Australia, and Korea.

Remarkable points of the session: the liquidity dropped with control on sellers. Vingroup still supported while green was
limited, only on some codes like HAG, GIL, ANV... On the contrary, most groups corrected. The drop on VPB and VIB led to
dumping on Banking, pulling the index down. Real estate was also negative after reversing sign on ClI, causing the market
its push. Moreover, many groups also saw selling pressure like Securities, Oil, Industrial Park, Retail, Public Investment. The
ones that gained strongly recently with unique story also dropped like VSC, PET, BSR, BFC... For impact, there was pull from
VIC, SSI, GAS, VJC and drop from VPB, BID, TCB, CTG,. Foreign investors saw another net selling of over 1.7 trillion,
focusing on HPG, VPB, STB, VHM..

VN-Index dropped after previous dropping candle, it tried to recover at the start but the demand took more control. The
liquidity was low, showing that bottom-catching wasn't ready. There was also lack of demand when the codes drop to mid-
term support. Moreover, MACD and RSI dropped stronger, showing slower gaining motivation. The index might see
correction and move to test sentimental level of 1,600 points, while lower support is 1,560. Maintaining cautious status,
limiting being excited when recovering sign is not clear.

For HNX-Index, it also saw selling pressure and closed below MA20 around 270-274. The trade might weaken further with
lower support being 260 points.

General strategy: using the recovery to lower the weight, bringing it to average. The cash flow is differentiating strongly, so
we should pay attention on holding portfolio to restructure. New buying needs to observe the reaction when testing mid-
term support. Priority groups: Banking, Real estate, Public Investment, Utility (Power).

Cut loss DIG - Sell GVR, KSB (Details in page 7) Derivatives (page 11)



@ MARKET WRAP
Phu Hung MARKET STATISTICS

SECURITIES C

Market performance YTD

% change % change

Trading value

Closing price (bn VND)

1w Average TW Average 1M

By index
VN-Index
HNX-Index
UPCOM-Index
VN30

VNMID

VNSML

Be sector (VNINdex)
Banking

Real Estate
Financial Services
Industrial

Basic Resources
Construction & Materials
Food & Beverage
Retail

Technology
Chemicals
Utilities

Oil & Gas

Health Care
Insurance
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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 16140 ¥ -1.9% 27.4% 15.8x 2.0x Brent oil = -0.5% -8.8% -13.9%
SET-Index Thailand 1,263 = 9.8% 13.0x 1.2x WTI oil = -1.5% -10.5% -14.3%
JCHndex Indonesia 7,927 = 12.0% 6.7x 2.1x Natural gas - -1.6% -14.6% -26.9% 31.3%
FTSE Bursa Malaysia  Malaysia 11,870 = -5.7% 15.2x 1.3x Coking coal (*) = 0.0% 15.5% -7.5% -10.8%
PSEi Index Phillipines 6,282 - -3.8% 10.7x 1.3x HRC Steel (¥) = 0.7% -0.6% 8.7%
Shanghai Composite  China 3884 a 1.51% 15.9% 18.7x 1.6x PVC (*) v -0.9% -3.8% -11.0%
Hang Seng Hong Kong 25,830 4 1.9% 28.8% 12.1x 1.4x Urea (¥) = 8.1% 36.9% 49.5%
Nikkei 225 Japan 42,808 = 7.3% 19.9x 2.2x Natural rubber o 1.5% -1.9% -12.6% 2.7%
S&P 500 The US 6,467 - 1.52% 10.0% 27.4x 5.5x Cotton e -0.1% 0.9% -3.0% -6.9%
Dow Jones The US 45632 & 1.89% 7.3% 25.3x 5.6x Sugar = 0.0% 1.2% -14.4% -10.4%
FTSE 100 England 9,321 - 14.1% 14.3x 2.2x World Container Index - -4.2% -10.6% -40.8% -57.7%
Euro Stoxx 50 The EU 5465 ¥ -0.43% 11.6% 17.0x 2.3x Baltic Dirty tanker Index “ 2.7% 18.1% 12.4% 13.3%
DXY 98 = 9.7% Gold - -0.13% 28.3% 34.0%
USDVND 26,305 ¥ -0.20% 3.2% Silver - -0.4% 1.5% 34.1% 30.0%
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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TOP TRADING VALUE TICKERS (VND bn) - VNINDEX TOP TICKERS IN AGREEMENT TRADE (VND bn) - VNINDEX FOREIGN INVESTORS' '{',ETJ[?&D'NG VALUE (VND bn) -
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2,000 |
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s e 5 Laton s Caet s 1 an o o VNINDEX TECHNICAL ANALYSIS
~3 * 1680.00
j47 .
15:0.00 v" Bigred candle, lower volume.
1590 - 1615 *TT"T ‘ !!7% '9 wer vold
1 P” 156000 v Support: 1,590 - 1,615.
T“.m"_—lsa‘:i|: 000 v Resistant: 1,660 — 1,675.
L]
o weia . v MACD and RSI dropped.
Lrmbt
. - 1350 R ___.:‘"""' 1360.00 v T d: t )
Taionthi T e o rend: correcting
i - 1200 Scenario: VN-Index dropped further and closed below support of 1,640, showing that correcting
; |”'i.*- LA 000 pressure is still in control. Low liquidity showed that buyers are not ready at current level. The
index might move to sentimental level of 1,600 to test the demand, while lower support level is
1,550 — 1,560 points.
e .
= 0162560 H1830 52 L1774 84 C 17831 00 VN30 TECHNICAL ANALYSIS
v3 184 'l 1840.00
JJT l .12 v Bigred candle, lower volume.
T 1760.00
: Rl e v Support: 1,760 - 1,780.
1640 - 1660 -Tii! | iif 1640.00 v ReSiStant: 1,840 - 1850
§ * 1600.00
010 I*T'* e v MACD and RSI dropped.
=l' 15200 v' Trend: correcting.
1480 - 1500 +4_**TT- L 1480.00
. o I!1+T*"‘*T"*' T+¢|w.' oo = The index corrected further and dropped to below sentimental level of 1,800. Matched
T S volume was low, showing that the demand is not ready. There might be technical recovery
i when approaching support level of 1,760-1,780, but if the recovery cannot stay above
____________________________________________________________________________________________ 1,800, correcting pressure might return and move to lower support around 1,720 - 1,730.
Rl 0
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Phu Hung STOCK RECOMMENDATION
. Current price 21.3 P/E (x) 116.2
Tick
reeer DIG P/B (x) 2.0
Action price 25.1 -15.1% |EPS 183.4
Exch HOSE
xchange CUT LOSS ROE 1.5%
Sector Real Estate Holding & Cutloss price ~ (26/8) 21.3 Stock Rating cC
Development Scale Market Cap Medium
= (02295 H23.40 L21.30 C21.30 —1.40 (-6.17%) TECHNICAL ANALYSIS
v 28.00
l * Reached cut loss level.
“ .00 * The trade dropped to support level of MA20 but the bound was weak, showing weaker
A | d d
l !| | 24.00 emand.
| _ +* _ + h ﬂ » The drop denied gaining candle on August 19.
| “| *TIIT' - I 21.30 * RSI dropped further while MACD cut down to signal and expanded, showing weak gaining
Il - 20.00 motivation.
4, :
J.“*lhl l= ii” *'!" - 18.00 . . .
" I ._ fatittetss I = Correcting trend might continue.
et ' 16.00 = Recommend cut loss around current level or using the recovery.
L+ Tl -
' T 14.00
12.00
10.00
__________________________________________________________ 80.00
17 £5.09
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STOCK STRATEGY Technical Financial Ratio
Current price 28.40 P/E (x) 21.5
Ticker GVR P/B (x) 2.3
Action price 30.1 -5.6% EPS 1320.2
Exch HOSE
xchanse SELL ROE 9.8%
. . Selling price (26/8) 28.40 Stock Rating BBB
Sect C dity Ch: 1
ector ommodity Ehemicals Scale Market Cap Medium
= (2950 H30.00 L28.35 C258.40 -1.10 (-3.73%) 38.00 TECHNICAL ANALYSIS
3 26.00 + Dropping candle broke support level of 28.5 - 29.
l*l + Traded below MA20, 50 but the liquidity was low, showing that the demand didn’t want to
| 34.00 catch bottom at current level.
I l | IH'“i“ 12.00 » RSI dropped further while MACD cut down to signal and expanded, showing weak gaining
iyl o ity I | *ll | 30.85 motivation.
1 '“ii"“ % | 1 h; nith ”T“ II 30.00
) | |I|“| ' I'u'"l = Correcting trend might continue with higher risk if losing the level of 28.
‘| l' l o 2 Recommend Sell around current level or using technical recovery.
“I| li”lli 24,00
I‘ 22.00
20.00
[ 6.934 |
4.989M
17 35.96
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STOCK STRATEGY Technical Financial Ratio
Current price 18.35 P/E (x) 18.5
Ticker KSB P/B (x) 0.9
Action price 19.35 -5.2% EPS 989.6
Exchange HOSE SELL 0 ROE 4.20
- Selling price (26/8) 18.35 Stock Rating BB
Sector General Mining Scale Market Cap Medium
= 01875 H18.75 L18.30 C18.35 —0.15 (~0.81%) TECHNICAL ANALYSIS
.3 21.00
* “ + Lost MA20 but the recovery was weak, showing that dropping trend is still in control.
Ill!' ' l 20.00 « Matched volume was low although approaching support level, showing that bott-catching
|
I

| 19.13

17.00
|
l *I *‘!*HL llln 16.00
[
| 15.00

o

peld

demand didn't join in.

» RSI dropped further while MACD cut down to signal and expanded, showing weak gaining

motivation.

+ The market is dropping to support level near 18, might see supportive demand, but there is risk

of correcting further if losing this level.

= Correcting trend might continue with higher risk if losing the level of 18.

= Recommend Sell around current level or using the recovery.

www.phs.vn
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Recommendations of the day

Ticker Recom- Recommen- Current Operation Current Target Expected Cutloss Expected
mend ded date Price Price profit/loss price profit price Loss
1 DIG Cut loss 26/08/2025 21.3 251 -15.1% 29.0 15.5% 23 -8.4% Gaining trend weakened
2 GVR Sell 26/08/2025 28.40 30.10 -5.6% 34.0 13.0% 28 -7.0% Gaining trend weakened
3 KSB Sell 26/08/2025 18.35 19.35 -5.2% 22 13.7% 18 -7.0% Gaining trend weakened

List of recommendations

No. Ticker Recom-  Recommen R_:;n;?tzn Cur.rent Oper?tio pf:;:i;:: s Tal:get Expect.e Cut.loss Expected

mend -ded date e Price n Price < price  d profit price Loss
1 YEG Buy 04/08/2025 - 13.55 13.9 -2.5% 16.0 15.1% 12.9 -7.2%
2 IJC Buy 11/08/2025 - 13.10 13.90 -5.8% 16 15.1% 12.9 -7.2%
3 ACB Buy 15/08/2025 - 26.20 26.20 30 14.5% 24 -8%
4 QTP Buy 19/08/2025 - 13.36 13.3 0.5% 14.5 9.1% 12.8 -4%
5 OoCB Buy 21/08/2025 - 13.55 13.7 -0.7% 16 17.2% 12.6 -8%
6 VRE Buy 22/08/2025 - 30.00 304 -1.3% 34 12% 28.4 -7%

www.phs.vn Daily market report | 10
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Hop déng teong lai VN30OF1M - 15 = ” +|

01783.0 H1783.0 L1783.0 C1783.0 +0.1 (+0.01%) Khdi hrongd 553K 1850.0

l .w \W‘h -
1820 - 1825 'M' “ |‘ “' 1820.0
T LT
: ‘ ‘Y 'T Thl m' 1796 - 1800 {mh
i | Y 1790.0
Tﬂl*.m“ | ”m“inf*“h‘”iﬂ ' | - !
1. 1760 1?60:0
|
1= Ve e N>t W e

_________________________________________________________________________ 33.28

MARKET WRAP
DERIVATIVES MARKET

Technical Analysis

« On 15-minute chart, VN30F2509 opened with up-gap, following positive trade on Wall Streets
at the end of last week. However, the supply quickly took control after that, pushing the trade
back to red and ended with winning on Short side.

* The react showed that the price has tested strong support around 1,780 - 1,785. RSI and
MACD and dropped remarkably, might push for gaining again. However, on larger chart,
dropping trend still took control so the recovery is technical.

+ Short positions might wait at high level, utilize if there is technical recovery and weakens at
resistant of 1,796 - 1,800, or when it breaks below 1,780. Long positions are limited,
considering when breaking out of resistant level of 1,805.

Daily strategy

Position Reward/risk ratio

Trading point

Take profit

Short 1.796 1.780 1.802 16:6
Short <1.780 1.768 1.886 12:6
Long >1.805 1.820 1.799 15:6

Future Contracts

Contracts Closing price Change (pts) ILT:::S ol Thepc:li':t;cal Difference Payment date Remaining days
VN30 Index 1,783.1 -30.9
VN30F2509 1,783.0 22.0 385,730 51,608 1,784.1 -1.1 18/09/2025 24
4111G3000 1,766.0 24.0 117 209 1,791.8 -25.8  19/03/2026 206
4111FA000 1,775.0 -28.0 1,959 681 1,785.3 -10.3  16/10/2025 52
VN30F2512 1,773.0 22.2 207 611 1,788.0 -15.0 18/12/2025 115

www.phs.vn
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Open interest Net trading contracts of foreign investors Net trading contracts of institutions
60,000 51,608 15,000 8,000
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Basis of future contracts Yield curve of future contracts VN30F1M - VN30F2M
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6 16 :
4t 1,780 14 | ”
2 L -0.12 12 L 8
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Vietnam & America —PMI

America - unemployment rate, non-
agriculture salary rate

Vietham - July and 7-month economic
data

America — July CPI
Vietnam - MSCI releases portfolio review

America — July PPI

America: MoM retail revenue

China — basic loan interest rate

Vietnam - derivatives maturing
America - FOMC meeting

America — GDP adjustment

Vietnam — MSClI related ETF reviewing
America — Core PCE index

China — production PMI

MARKET WRAP

MACRO INFORMATION

Pushing on many projects to synchronize HCMC - Long Thanh Airport: on August 25, Parliament delegation led by Parliament Vice Chairman Vu
Hong Thanh and HCMC People’s Committee President Bui Xuan Cuong have visited many important projects. On the site of HCMC Third belt and
Long Thanh airport related area, the group recorded the progress, and listened to the worries on infrastructure connecting when these two big
projects have come to speeding up phase.

9 provinces with FDI of over 1 billion in 7 months, leading by HCMC: According to General Statistics Office, registered FDI in Vietnam as of July 31
is 24.09 billion USD, up by 27.3% YoY. In which, new registry has 2,254 projects for 10.03 billion USD, up by 15.2% YoY in number of projects and
down by 11.1% in investment. After merging, there are 9 provinces reaching 1 billion USD of FDI, leading by HCMC, followed by Hanoi, Bac Ninh,
Dong Nai...

CORPORATION NEWS

HAG gained after being released from warning status: according to most recent announcement, HOSE decided to cancel Hoang Anh Gia Lai
from warning status from August 26, 2025). The reason is that the company has resolved the problem leading to warning status as regulated.
Previously, HAG was listed warning status from October 2022 because of accrued loss in 2021. In recently released half-year 2025 checked
finance statements, as of June 30, 2025, HAGL has eliminated all accrued loss, accrued profit is 409 billion.

GIL - Gilimex will has irregular meeting on 280-million-USD lawsuit with Amazon: Binh Thanh Production-Trade-Import-Export has released
documents for 2025 irregular shareholder meeting, expecting to take place on September 11 morning. Main content is approving the issues
related to securing legal rights and benefits in the lawsuit with Amazon Robotics LLC. The company suggested to spend 20% - if able to reclaim
- on consulting companies and 20% max on the personnels participating the lawsuit, and does not take legal action on individuals for damages
- if any.

HPG - Hoa Phat HRC isn't applied with anti-dumping tax from India: On August 13, India Trade Remedies (DGTR) released final result on snit-
dumping investigation on HRC import from Vietnam. Accordingly, Hoa Phat HRX is not applied with anti-dumping tax. Hoa Phat HRX export to India
is not applied with tax because of dumping-range within 0-10%. Other Vietnam companies’ range is 20-30%, and the tax is 121.5 USD/ton.

MWG sees over 86.5 trillion after 7 months, expecting to reach profit target early in October: according to 7-month reports, Mobile World revenue
is 86,507 billion, up by 13% YoY, completing 58% year-target. In July alone, revenue growth is 16% YoY at over 12.8 trillion, seeing positive growth
from June. It is the highest figure from the beginning of the year, only after the month with Tet holidays. The Gioi Di Dong and Dien May Xanh, Bach
Hoa Xanh, An Khang, and AVA Kids chains all saw growth in July, the group had 20 new Bach Hoa Xanh stores and 11 Era Blue stores abroad.
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Ticker Cur.rent Fairprice * Upsidfa/ Recorpmenda Ticker Cur.rent Fairprice * Ups idfa/ Recorrlmen
price Downside tion price Downside dation
AST 68,500 67,900 -0.9%  Underweight MBB 26,200 22,700 -13.4% Sell
CTI 23,850 27,200 14.0%  Overweight MSH 35,800 47,100 31.6% Buy
DBD 53,500 68,000 27.1% Buy MWG 68,800 74,600 8.4% Hold
DDV 30,227 37,800 25.1% Buy PHR 55,900 72,800 30.2% Buy
DGC 97,000 102,300 5.5% Hold PNJ 83,500 96,800 15.9% Overweight
DGW 40,500 48,000 18.5%  Overweight PVT 17,700 18,900 6.8% Hold
DPR 36,150 41,500 148%  Overweight SAB 45,600 59,900 31.4% Buy
DRI 11,722 18,000 53.6% Buy TCB 37,550 36,650 -2.4% Underweight
EVF 13,500 14,400 6.7% Hold TCM 30,000 38,400 28.0% Buy
FRT 128,900 135,800 5.4% Hold TRC 68,600 94,500 37.8% Hold
GMD 60,400 68,100 12.7%  Overweight VCG 24,550 26,200 6.7% Overweight
HAH 53,500 67,600 26.4% Buy VHC 55,000 62,000 12.7%  Overweight
HHV 14,250 12,600 -11.6% Sell VNM 58,700 69,500 18.4% Sell
HPG 25,950 30,900 19.1%  Overweight VSC 29,550 17,900 -39.4% Hold
IMP 52,700 55,000 4.4% Hold

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

The report was prepared by Le Tran Khang, Senior Analyst — Phu Hung Securities Corporation. Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and
content of all or any identified portion of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to each issuer or security
that the research analyst, strategist or research associate covers in this research report, all of the views expressed by that research analyst, strategist or research associate in this research report
accurately reflect their personal views about those issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was, is, or will
be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or research associate in this research report

Rating definition

BUY: The code has gaining potential of over 20% RAISE WEIGHT: The code has gaining potential of 10% - 20%
HOLD: The code has limited growing potential of less than 10% LOWER WEIGHT: The code might drop slightly by 0% - 10%
SELL: The code might drop by over 10% NON RATED: The code is not rated within PHS’s observation range or not yet listed

Efficiency is total profit of 12 months (including dividend)

Disclaimer

This research report has been prepared by Phu Hung Securities Corporation (PHS) for informational purposes only. The information contained herein has been obtained from sources believed to be
reliable, but PHS does not guarantee its accuracy or completeness. Opinions, estimates, and projections in this report constitute the current judgment of the author as of the date of this report and are
subject to change without notice. This report is not an offer to sell or a solicitation of an offer to buy any securities. It is not intended to provide personal investment advice and it does not take into
account the specific investment objectives, financial situation, or needs of any particular person. PHS, its affiliates, and/or their respective officers, directors, or employees may have interests or
positions in, and may effect transactions in, the securities or options referred to herein. PHS may also perform or seek to perform investment banking or other services for the companies mentioned in
this report. Neither PHS nor any of its affiliates, nor any of PHS's respective officers, directors, or employees, accepts any liability whatsoever for any direct or consequential loss arising from any use
of this report or its contents
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