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TECHNICAL POINT OF VIEW

STOCK RECOMMENDATION

MARKET WRAP

Situation: VN-Index closed at 1,737.2, up by 5.5 points (+0.32%). The liquidity increased and stayed above 20-session
average. VN30 and HNX-Index were also in green.

Remarkable points of the session: Banking led the index’s gaining trend while Vingroup placed pressure on the drop. The
market’s trade improved further with green taking control.

Positive groups: Banking: MBB (+4.7%), HDB (+2.2%), LPB (+1.8%) | Finance services: VIX (+3.1%), VDS (+2.2%), EVF
(+1.7%) | Basic Resources: HPG (+1.9%), NKG (+1.6%) | Construction and materials: EVG (+6.9%), BMP (+3.5%). Negative
groups: Real estate: VHM (-1.5%), VIC (-0.9%), SIP (-0.9%) | Food and beverage: SAB (-1.9%), VNM (-1.9%), MSN (-0.9%) |
Tourism and entertainment: VJC (-3.7%) | Industrial goods and services: GMD (-1.0%), GEE (-0.4%)

Impact: Gaining side | MBB, HPG, VPL, TCB, HDB - Dropping side | VIC, VHM, VJC, VNM, BID

Foreign net buying was over 1 trillion, focusing on MBB, HPG, VIC, and net selling was on VHM, MSN, VIX.

VN-Index closed with Spinning top candle, showing struggling in control. However, the demand was positive at high level,
as the liquidity stayed above 20-session average. Moreover, the market improved further with more codes staying above
day MA20, 50. These factors showed supportive shaking sign. The index might collect further around 1,710 - 1,740, with
trend support level at 1,690 points.

For HNX-Index, it gained but the liquidity stayed below 20-session average, with lack of consistency. The trade might test
258-264 again, with close resistant being 270.
General strategic: the buying can be considered at average weight. Should use correcting sign during the session instead

of chase purchase. RSl is approaching overbuying level, also showing possibility of dropping to support the trend. Standout
groups are Banking, Oil, Consumption, Utility.

Buy VGT (Details in page 7) Derivatives (page 9)
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Market performance YTD

% change % change

Trading value
(bn VND)

Closing price

1w Average TW Average 1M

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

VNMID

VNSML

Be sector (VNINdex)
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Financial Services
Industrial

Basic Resources
Construction & Materials
Food & Beverage
Retail

Technology
Chemicals
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Oil & Gas

Health Care
Insurance
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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 17372 = 37.1% 16.8x 2.1x Brent oil = 2.2% -15.5% -12.8%
SET-Index Thailand 1274 ¥ -0.1% -9.0% 13.6x 1.2x WTI oil o 1.3% -1.95% -17.2% -13.4%
JCl-index Indonesia 8,640 = 22.0% 21.6x 2.2x Natural gas -~ 3.6% 15.5% 38.0% 64.8%
FTSE Bursa Malaysia ~ Malaysia 11,991 ¥ -0.1% 4.7% 15.9x 1.4x Coking coal (*) = 0.0% 3.4% -4.3% -9.9%
PSEi Index Phillipines 5888 ¥ -0.3% 9.8% 9.9x 1.2x HRC Steel (¥) - -0.1% -0.4% -4.6% 7.1%
Shanghai Composite  China 3876 ¥ -0.06% 15.6% 18.4x 1.5x PVC (*) v -0.9% -41% -11.3% -13.2%
Hang Seng Hong Kong 25936 = 29.3% 12.9x 1.4x Urea (¥) v -5.1% -5.7% 5.7% 13.5%
Nikkei 225 Japan 51,028 = 2.3% 27.9% 21.9x 2.5x Natural rubber hd -1.2% 1.3% -13.7% -15.3%
S&P 500 The US 6,850 = 16.5% 27.2x 5.5x Cotton e -0.18% -3.9% -8.4% -13.7%
Dow Jones The US 47,883 = 12.5% 23.1x 4.9x Sugar v -0.1% 5.2% -22.3% -29.6%
FTSE 100 England 9,702 = 18.7% 14.6x 2.3x World Container Index < 6.7% 5.8% -49.3% -42.2%
Euro Stoxx 50 The EU 5712 = 16.7% 17.1x 2.4x Baltic Dirty tanker Index v -3.5% -0.5% 51.8% 51.9%
DXY 989 ¥ -0.46% -8.8% Gold 4 -0.2% 6.8% 60.0% 58.5%
USDVND 26,369 ¥ -0.015% 3.5% Silver ~ -1.6% 21.9% 99.0% 83.7%
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 SECTORS IMPACTING VNINDEX TOP TICKERS IMPACTING VNINDEX TOP FOREIGN INVESTOR NET TRADE TICKERS VNINDEX
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TOP TRADING VALUE TICKERS (VND bn) - VNINDEX

HPG

\'%

C

SSI

\'%

X
MBB

MBB VIX SSI VIC HPG
%DoD  4.7% 3.1% 1.4% -0.9% 1.9%

B Values 2,055 1,357 1,051 1,047 953

TOP TRADING VALUE TICKERS (VND bn) - HNXINDEX

SHS CEO PVS MBS

%DoD 2.8% 1.5% 1.8% 1.7%

H Values 506 377 145 113
www.phs.vn
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SHB
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VIC EIB MSB MWG SHB
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= 0173541 H1741.71 L1725.23 C1737.24 +5.47 (+0.32%) 1800 VNINDEX TECHNICAL ANALYSIS
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'I 1480.00
.-"T 144000 Scenario: the trade struggled and took control with spinning top candle. RSl is also approaching
o e o overbuying level of 70, might make gaining motivation slowing down. However, the demand still
= accepted to join at high level, as the liquidity improved. The trade might shake further collectively
o ] with maintaining support staying around 1,690 points, while target resistant is 1,760 and further
C = e Sy AL on sentimental level of 1,800.
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. ® However, the index struggled further with spinning top candle, showing the selling in
control. Moreover, RSI is also approaching overbuying level. The trade might be flat
— o supportively, with close support around 1,940 - 1,960.
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STOCK STRATEGY Technical Financial Ratio
) Current price 12.7 P/E (x) 8.7
Tick
reer VGT Action price 05/12 12.7 P/B (x) 0.87
Exch UPCoM BUY EPS 1461.3
xchange 0 Target price 14 10.7% |ROE 10.4%
Sector Clothing & Accessories Cutloss 12 -5.1%  |Stock Rating BBB
Scale Market Cap Medium
= (12.80 H12.80 L1260 C12.80 +0.10 (+0.79%) 14.00 TECHNICAL ANALYSIS
V4 250 + Stable above day-MA20 that supports price level.
m l ' « The liquidity was low on correcting trend, showing low selling.
‘ “ Y' ' 13.00 * MACD lowered the gap with signal line, and RSI improved to above average of 50, showing
Hml ” ) ' gaining motivation recovering.
'h' i H A 3 m | « MA20 cut up to MA50, supporting mid-term trend.
? il 1" H'i,.| i h i
‘ ’”‘ J/ “ 50 = Correcting trend is healthy and expect to return to gaining trend.
m ‘l // x = Recommend Buy around current level or use shakes during the session.
/ 11.00
x"/
~_/ 10.50
10.00
oM
[ 811.95K]
0.12
-0.01
____________________________________________________________ s
L 40,00
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Recommendations of the day

Recom- Recommen- Current Entry Current Target Upside Cut loss Downside

No. Ticker

mend ded date Price Price profit/loss price Potential price Risk

1 VGT Buy 05/12/2025 12.7 12.7 14.0 10.7% 12 -5.1% Test support positively

List of recommendations

Recommen-

: Recom-  Recommen- Current  Entry Current  Target Upside cutloss Downside
No. Ticker ded date . . . . . .
mend ded date Price Price profit/loss  price potential  Price Risk
update

1 PC1 Hold 18/11/2025 02/12/2025 23.20 22.5 3.1% 25.0 11.1% 21.0 -6.7%
2 KDH Buy 27/11/2025 - 34.45 354 -2.7% 39.0 10.2% 33.0 -6.8%
3 PHR Buy 28/11/2025 - 58.20 56.60 2.8% 64.0 13.1% 53.0 -6.4%
4 DGW Buy 01/12/2025 - 44.00 43.7 0.7% 50.0 14.4% 40.0 -8.5%
5 NTP Buy 03/12/2025 - 64.50 64.20 0.5% 71.0 10.6% 61.0 -5.0%
6 DBC Buy 04/12/2025 - 27.40 27.6 -0.7% 30.5 10.5% 26.0 -5.8%

www.phs.vn Daily market report | 8
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DERIVATIVES MARKET

Technical Analysis

« VN30F1M closed at 1,977, up by 5 points (+0.25%). The price corrected slightly at the start but
quickly gained again. It shook strongly at the end but green still stayed.

* On 15-minute chart, MACD cut down to signal line and stayed on dropping trend, however, it
was compensated with RSI dropping but sill staying above average, showing healthy
correcting sign. The price might return to test 1,970 — 1,980. Long side is considered when
surpassing 1,982. Short side is considered when dropping to 1,968, might raise Short position
if losing 1,958.

* VN100F1M closed at 1,870, up by 2.9 points (+0.2%). Basis gap is -8.7 points (below basic
VN100). Matched volume increased to 48 contracts. Close support is around 1,860 — 1,865,
while resistant is 1,880.

Daily strategy
Position Trading point Take profit Cut loss Reward/risk ratio
Long >1.982 1.992 1.976 10:06
Short <1.968 1.958 1.975 10:07
Short <1.958 1.948 1.966 10:08

Future Contracts

Trading

Theoretical

Contracts Closing price  Change (pts) volume ol price Difference Payment date Remaining days
4111G6000 1,968.6 -5.2 20 229 1,990.2 -21.6 18/06/2026 196
4111G3000 1,970.9 -0.1 36 415 1,985.2 -14.3 19/03/2026 105
4111G1000 1,974.9 2.9 389 860 1,981.8 -6.9 15/01/2026 42
VN30F2512 1,977.0 5.0 212,517 37,618 1,980.3 -3.3 18/12/2025 14
4112FC000 1,870.0 2.9 48 54 1,879.4 9.4 18/12/2025 14

www.phs.vn

Daily market report | 9



& MARKET WRAP

D)
Phu Hung VN30 INDEX FUTURES 1 MONTH CONTRACT
Open interest Net trading contracts of foreign investors Net trading contracts of institutions
45,000 37,618 2,000 5,000
40,000
35,000 | 1,000 4000
' 3,000
30,000 0
2,000
25,000
-1
20,000 ,000 1,000
15,000 2000 0
10,000 -1,000
5,000 3,000 -2,000
0 -4,000 t -3,000
06/11 13/11 20/11 27/11 04/12 06/11 13/11 20/11 27/11 04/12 05/11 12/11 19/11 26/11 03/12
Basis of future contracts Yield curve of future contracts VN30F1M - VN30F2M
2,000 9
2 1,980 8 t
m—0
1,960 7t
0 1,940 ¢ |
2 1,920 5 |
4 1,900 4L
1,880 2.1
3 L
6 1,860 )
8 1,840 I
1,820 1T
10 - 1,800 0
06/11 13/11 20/11 27/11 04/12 4112FC000  VN30F2512 4111G1000 4111G3000 06/11 13/11 20/11 27/11 04/12
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SECURITIES C

Vietnam & US — PMI Index

Vietnam— FTSE announces portfolio review
US - Unemployment Rate

Vietnam — Release of Economic Data for
November and the First Eleven Months

Australia — RBA Rate Statement

US -Consumer Price Index (CPI)
Canada — BOC Rate Statement

US - Federal Funds Rate,
Producer Price Index (PPI)

Vietnam - Vaneck announces portfolio
review

US - Retail Sales

Vietnam — Derivatives Expiration
UK - Official Bank Rate (BoE)

Vietnam - Vaneck & FTSE ETF rebalancing
trades

Japan —-BOJ Policy Rate
US - Final GDP Release

US - FOMC Meeting Minutes

MARKET WRAP

MACRO INFORMATION

FTSE leaders confirmed that Vietham has been upgraded: FTSE and SSI recently shared misunderstandings around upgrading. Operating
progress, and emerging cash flow picture as Vietnam joined secondary emerging market. Accordingly, Ms. Wanming Du, Policy Director of
FTSE, stated that in technical term, Vietnam has completely exceeded upgrading standard. Emerging cash flow will follow the progress in the
next 12 months.

2025 disaster caused a damage of 97 trillion: 2025 is one of the worst years in term of natural disaster in Vietnam, with many heavy rains,
strong typhoons, and wide flood. On December 4, at regular press conference in Ministry of Agriculture and Rural Development (MARD), Vice
Minister Phung Duc Tien showed that according to updated data, 2025 natural disaster caused economic damage of about 97 trillion.

CORPORATION NEWS

VPS officially got stock code of VCK, will soon list on HOSE: On December 4, 2025, Vietnam Stock Depository and Compensation (VSDC)
provided VCK stock code for VPS Securities (VPS) from December 03, 2025. VPS still confirmed leading position in retail section as it
maintained the 5% year seeing highest stock brokerage market share in Vietnam.

TAL - surpass 2025 profit target, Taseco Land set 2026 profit target with a growth of 5 times: Taseco Land revenue is about 3,824 billion,
EAT is 615 billion, 15% higher than target thanks to moving to industrial park real estate, in which Taseco Dong Van 3 accounted 53%
revenue, 60% profit. The projects in Thanh Hoa, Thai Nguyen maintained stable cash flow. 2026 revenue is set at 12 trillion, profit at 3 trillion,
up by nearly 5 times, with 19 projects in operation, dividend is 60% (50% in share, 10% in cash). The projects in Hanoi and Me Linh are
pushed, expanding to Bac Ninh and South section.

VIC - Vingroup biggest LNG project in the North became state important project: On December 2, 2025, Vice Prime Minister Bui Thanh Son,
on behalf of Prime Minister, signed to issue Decision officially approving state essential projects in energy section. In which, LNG Hai Phong
is one of them, with total capacity target of 4,800 MW, and is one of the biggest projects in the North.

HDB is approved for share issuance, raising capital by 30%: SBV approved HDBank for raising chartered capital by paying 25% share
dividend and issuing 5% bonus share for existed shareholders, with total issuing rate of 30%. After the issuance, the bank chartered capital is
expected to increase from 38,594 to over 50,172 billion.

ACV suggests to invest in Long Thanh airport phase 2: with phase 1 progress being pushed and increasing aviation demand, Long Thanh
airport has started preparing for the next step. ACV — host of this aviation “super project” — has officially suggested to continue hosting
phase 2. Total investment is nearly 80 trillion.
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Ticker Cur.r ent Fair price * Upsidfe/ Recommendation Ticker Cur.r ent Fair price * Upsidfa/ Recommendation
price Downside price Downside

AST 75,900 65,400 -13.8% Sell MBB 25,700 22,700 -11.7% Sell
BCM 66,300 74,500 12.4% Overweight MSH 33,850 43,100 27.3% Buy
CTD 84,100 91,400 8.7% Hold MWG 85,800 92,500 7.8% Hold

CTI 23,900 27,200 13.8% Overweight NLG 36,100 39,950 10.7% Overweight
DBD 50,300 68,000 35.2% Buy NT2 24,050 27,400 13.9% Overweight
DGC 97,000 102,300 5.5% Hold PNJ 90,300 96,800 7.2% Hold
DGW 44,000 48,500 10.2% Overweight PVT 19,000 18,900 -0.5% Underweight
DPG 43,800 53,100 21.2% Buy SAB 50,900 59,900 17.7% Overweight
DPR 38,550 46,500 20.6% Buy TLG 64,200 59,700 -7.0% Underweight
DRI 12,957 17,200 32.7% Buy TCB 35,400 35,650 0.7% Hold
EVF 12,300 14,400 17.1% Overweight TCM 27,950 38,400 37.4% Buy

FRT 158,500 135,800 -14.3% Sell TRC 80,600 95,800 18.9% Overweight
GMD 62,100 72,700 17.1% Overweight VCG 24,400 26,200 7.4% Hold
HAH 61,500 67,600 9.9% Hold VHC 57,600 60,000 4.2% Hold
HDG 31,900 33,800 6.0% Hold VNM 63,400 66,650 51% Hold
HDG 14,500 12,600 -13.1% Sell VSC 23,100 17,900 -22.5% Sell
HPG 27,300 12,600 -53.8% Sell

IMP 50,100 55,000 9.8% Hold

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

© Phu Hung Securities Corporation
21st Floor, Phu My Hung Tower, 8 Hoang Van Thai Street, Tan My Ward, HCMC
Phone: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service: 1900 25 23 58 Call-center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

District 1 Branch District 3 Branch Tan Binh Branch

Room 1003A, 10th Floor, No. 81-83-83B-85 Ham Nghi 4th Floor, 458 Nguyen Thi Minh Khai, Ban Co Ward, Ho Park Legend Building, 251 Hoang Van Thu Street, Tan Son Hoa
Street, Sai Gon Ward, Ho Chi Minh City Chi Minh City Ward, Ho Chi Minh City
Phone: (+84-28) 3 535 6060 Phone: (+84-28) 3 820 8068 Phone: (+84-28) 3 813 2401
Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415
Thanh Xuan Branch Hai Phong Branch

5th Floor, UDIC Complex Building, NO4 Hoang Dao Thuy, 2nd Floor, Building No.18 Tran Hung Dao, Hoang Van Thu

Thanh Xuan Ward, Ha Noi Ward, Hong Bang Ward, Hai Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801



