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VN-Index
1033 Mn shares

HNX-Index
72 Mn shares

UPCOM-Index
39 Mn shares

VN30F1M
238,951 Contracts

1751.03 (2.74%) REMARKABLE POINTS ON THE MARKET

30781.9 Bn VND (27.05%)

257.23 (1.28%)
1468.2 Bn VND (4.69%)

119.84 (0.36%)
582.2 Bn VND (-24.08%)

1997.00 (3.10%)

Ol: 36,268 Contracts TECHNICAL POINT OF VIEW
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STOCK RECOMMENDATION

MARKET WRAP

Situation: VN-Index closed at 1,751.0, up by 46.7 points (+2.74%). The liquidity increases and leaned on buyers. Green also
spread on VN30 and HNX-Index.

Remarkable points of the session: the index traded excitedly in the session. Vingroup still led along with the gain on
Banking that contributed in the push.

Positive groups: Real estate: VIC (+6.9%), VHM (+5.8%), PDR (+6.2%) | Banking: STB (+6.9%), TCB (+4.8%), EIB (+4.7%) |
Industrial goods and services: GEE (+7.0%), GEX (+5.1%), HAH (+4.0%) | Utility: POW (+4.1%), GAS (+2.0%) | Food and
beverage: ANV (+2.6%), DBC (+1.1%). Negative groups: Information technology: ITD (-0.6%), FPT (-0.2%)

Impact: Gaining side | VIC, VHM, TCB, VPL, STB - Dropping side | VNM, VCK, TCX, VPX, FPT

Foreign net buying was over 500 billion, focusing on MWG, GEX, VIX, and net selling was on FPT, ACB, VNM.

VN-Index started the week positively with gaining Marubozu candle. The liquidity also increased, agreeing with the trend.
Large-cap group still led the gain so the index confirmed surpassing 1,700. MACD and RSI improved, supporting uptrend.
However, the level of 1,760 — 1,770 is technical resistant, the index might return to shake or drop to collect further. If the
demand is still good, it might move toward 1,800 points. Gap level around 1,700-1,720 is now short-term support for the
trend.

For HNX-Index, the demand also returned so the index gained to previous breaking bottom around 256. The trade needs to
stay above this level in following sessions to confirm gaining motivation. Close resistant is now 262.

General strategy: buying side can start observing again. Observe stable sign above 1,700 in the next few sessions as well
as the consistency from general market. The market might shake supportively further, should limit being excited and
chasing with unclear gaining sign. Standing out groups: Banking, Utility, Consumption, Public Investment.

Buy KLB (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)
Banking

Real Estate
Financial Services
Industrial

Basic Resources
Construction & Materials
Food & Beverage
Retail

Technology
Chemicals
Utilities

Oil & Gas

Health Care
Insurance

www.phs.vn

1,751.0 &
257.2 &
119.8 =

1,985.3 4

225902 A

1,494.5 =

630.1 &
784.6 &
318.6 =
2726 &
532.5 =
189.2 &
561.4 %

1,544.6 &
502.2 ¥
157.4 a
670.5 A

76.7 &
4307 &
92.0 &

2.7%
1.3%
0.36%
2.7%
2.0%
0.59%

2.16%
5.4%
0.7%
3.6%
0.7%

1.46%

-0.1%
2.3%
-0.1%

1.39%
1.4%

2.32%
1.0%
2.9%

6.4%
3.2%
1.1%
6.2%
5.9%
1.8%

2.95%
4.1%
3.2%
3.6%
2.8%
1.4%
3.1%
4.8%
0.2%

-1.2%
2.7%

13.2%
0.9%
3.4%

5.8%
2.2%
1.0%
4.5%
-0.9%
-2.0%

-1.0%
17.2%
4.2%
1.0%
-3.2%
-3.3%
1.5%
-0.1%
-3.1%
-8.8%
0.1%
0.3%
2.0%
-0.9%

30,781.9 4
1,468.2 &
5822«
20,021.9 &
8,525.3 4
1,241.1 &

6,989.2 A
4,287.6 ¥
3,586.7 ¥
1,252.8 4
1,731.8 &
800.0 o
7,939.1 &
904.4 a
7054 4
598.1 +
420.5 &
5235+
84.3 a
128.4 A

27.05%
4.7%
-24.1%
34.8%
24.4%
3.5%

44.7%
-10.1%
-7.5%
11.9%
67.0%
8.3%
325.0%
33.7%
31.6%
-78.5%
71.4%
-28.9%
86.6%
389.4%

% change Trading
volume (mn
Average TW Average 1M shares)

63.8% 53.0% 1,033.2 &
13.9% -15.9% 718 %
-23.2% -17.5% 395+
91.7% 84.5% 498.4 a
34.7% 13.7% 358.7 A
9.5% -4.6% 854 A
37.7% 23.5% 286.2 A
5.6% -4.5% 131.8
8.8% 15.2% 1402 +
-5.4% -10.2% 289 A
95.2% 87.1% 72.7 &
-6.0% -18.1% 38.7 a
454.0% 393.6% 175.3 &
7.9% 13.0% 11.5 a
26.7% 7.7% 10.8 &
-46.6% -0.4% 13.8 +
52.3% 44.6% 26.0 &
-1.8% 10.1% 243+
43.3% 0.0% 47 &
397.1% 248.5% 4.4 &

28.1%
-7.2%
-25.7%
35.3%
29.4%
11.6%

35.2%
3.5%
-7.1%
9.6%
65.3%
4.3%
244.8%
25.8%
48.3%
-69.1%
94.4%
-34.5%
106.3%
487.3%

50.5%
11.1%
-37.7%
72.9%
35.2%
-7.8%

34.4%
0.9%
12.3%
5.9%
74.6%
-1.3%
339.7%
-3.4%
0.5%
-33.8%
65.1%
-4.8%
56.2%
495.1%

41.3%
-1.7%
-11.4%
69.9%
20.3%
-22.0%

23.2%
2.5%
17.0%
-15.8%
71.3%
-12.3%
301.2%
1.6%
12.2%
-24.4%
73.4%
20.3%
-1.8%
290.8%

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 1,751.0 & 2.74% 38.2% 16.5% 2.0x Brent oil o 1.6% -1.8% 17.7% -15.8%
SET-Index Thailand 1,270 1.4% -9.3% 13.4x 1.2x WTI oil o 1.4% -1.07% -19.9% -17.3%
JCl-index Indonesia 8,646 = 22.1% 21.6x 2.2x Natural gas -~ 2.9% -10.5% 12.8% 9.4%
FTSE Bursa Malaysia  Malaysia 12,264 = 2.6% 16.4x 1.4x Coking coal (*) v -3.4% 9.4% -10.6% -13.3%
PSEi Index Phillipines 6,041 & 2.03% -7.5% 9.9x 1.2x HRC Steel (¥) = 0.4% -5.6% -5.9%
Shanghai Composite  China 3917 = 16.9% 18.5x 1.5x PVC (*) = 0.0% -1.9% -12.2% -12.1%
Hang Seng Hong Kong 25,802 = 28.6% 12.9x 1.4x Urea (*) = -4.3% 6.6% 8.6%
Nikkei 225 Japan 50,402 - 1.8% 26.3% 22.1x 2.5x Natural rubber = 3.0% -10.6% -6.8%
S&P 500 The US 6,835 = 16.2% 27.3x 5.5x Cotton = 4.2% -6.5% 6.1%
Dow Jones The US 48135 = 13.1% 24.9x 5.7x Sugar £ 1.1% 1.4% 22.2% -23.2%
FTSE 100 England 9,856 ¥ -0.40% 20.6% 14.9x 2.3x World Container Index < 11.5% 17.8% -42.6% -42.6%
Euro Stoxx 50 The EU 5750 ¥ -0.20% 17.4% 17.4x 2.5x Baltic Dirty tanker Index = -3.8% 51.1% 51.5%
DXY 98.5 ¥ -0.12% 9.2% Gold FaN 1.6% 8.5% 68.0% 68.1%
USDVND 26,333 = 3.3% Silver FaN 2.8% 38.0% 138.8% 133.8%
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 TOP TICKERS IN AGREEMENT TRADE (VND bn) - VNINDEX FOREIGNIINVESTORS '{',ETJSS(D'NG VALUE (VND bn) -
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HPG VIX SHB HDB ssl VNM HAG VIC SJS VIB 2,000
%DoD  0.7% 5.4% 0.9% 4.0% 2.1% %DoD  -1.3% 11% 6.9% 1.0% 0.9%
mValues 1473 1234 1084 1052 922 mValues 6,014 904 666 166 145 3,000 oa 11 0112 08/12 1512 2212
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m Values 382 222 182 94 33 mValues 209 18 10 6 4 24/11 01/12 08/12 15/12 22/12

www.phs.vn Daily market report | 5



@ MARKET WRAP
Phu Hung TECHNICAL ANALYSIS

SECURITIES C

= (01719.86 H1751.16 L1712.48 C1751.03 +46.72 (+2.74%) 1800 1800.00 VNINDEX TECHNICAL ANALYSIS
v 3
1750 ll*‘”l +*+*%| I v' Marubozu candle, the volume stayed above 20-session average.
T Y R S R B R Bobppe : v 'S t:1,650 - 1,700.
Lm ”‘ o *lli*f it ¥ hﬁl “I o I “TI 1700.00 upport: 1, )
P N TN [ | P B LSS N LA TR | (. A bl 11 ;" |1 S i . —
M II lTTT I # ' "u IHI ¥y - tes0.00 v Resistant: 1,760 - 1,770.
1580 - 1600 ‘ TT*TT i 1600.00 v" RSl and MACD returned to gaining trend.
-l r 1550.00 v' Trend: Technical recovery.
ul
. 1480 - 1500 12000 Scenario: large-cap group led the gain further so the index confirmed surpassing 1,700. MACD
-"T 1450.00 and RSI also improved, supporting the gain. However, the level around 1,760 — 1,770 is now
;:4_632,“ technical resistant, the index might shake again or drop to collect further. If the demand is still
positive, higher target is moving toward 1,800, while close support is sentimental level of 1,700.
LL/SNE s S T R 8
= (0194850 H1985.29 L1939.91 C1985.28 +52.00 (+2.69%) 2050 2050.00 VN30 TECHNICAL ANALYSIS
v 3
i ”l 2000 “” | v Marubozu candle, the volume stayed above 20-session average.
1940 - 1960 'I Hl 4-. ﬁ+l! h 1950.00 v Support: 1,930 - 1,950.
" b ‘!ﬁ [ ' I T*'WI iTI 1900.00 v' Resistant: 2,000.
1850 - 1880 $+++_ " H saf 1y S L 1850.00 o
L 'I : hT 1 lhl v' RSland MACD returned to gaining trend.
ot 1 1800.00
17701800 Pt v Trend: Technical recovery.
‘T!*TT 1750.00
[ -
q ; R 1700.00 = The index gained further and escaped resistant of 1,960, the liquidity also supported
<o 18 gaining trend. The gap of 1,930 - 1,950 will be short-term support for the trend. The target
368.17M now can be 2,000. The trade might shake again when VN30 approaches this level.
L/ S e NS S Ve N .61
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Phu Hung STOCK RECOMMENDATION
' Current price 17,2 P/E (x) 6,6
Ticke !
e KLB Action price 23/12 17,2 P/B (x) 1,29
Ex BUY EPS 2608.6
change UPCoM Target price 20 16,3% |ROE 21,2%
Sector Banks Cutloss 15,8 -8,1% Stock Rating BBB
Scale Market Cap Medium
o TECHNICAL ANALYSIS
v4 ‘ « MACD cut up to signal line, and RSI stayed above average, showing gaining motivation
|+|| 1 | 18.00 recovering.
| b llh‘l [.l | il L « The liquidity increased consistently with the trend.
1 PiLs ' 16.08 + MAZ20 cut up to MAS50, supporting mid-term trade.
“,.x.,w i
e trend is supported and might return to gaining trend.
“ ' = Th di d and migh ini d
' 12.00 = Recommend Buy around current level or use the shakes during the session.
1||‘|'hi*lh' th"" Ii
10.00
8.00
mi- ' preriii— 0.10
AW oo A e e oo 64.39
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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 TV2 Buy 22/12/2025 36.30 36.3 40.0 10.2% 34 -6.3%

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 PHR Hold 28/11/2025 10/12/2025 57.80 56.6 2.1% 64.0 13.1% 54.0 -4.6%
2 NTP Hold 03/12/2025 11/12/2025 64.00 64.2 -0.3% 71.0 10.6% 61.5 -4.2% Raise stop loss t0 61.5

3 DBC Hold 04/12/2025 17/12/2025 27.90 27.60 1.1% 30.5 10.5% 26.0 -5.8%

4 PNJ Buy 18/12/2025 - 92.50 92.4 0.1% 100.0 8.2% 87.0 -5.8%

5 POW Buy 19/12/2025 - 12.20 12.30 -0.8% 14.0 13.8% 11.4 -7.3%

www.phs.vn Daily market report | 8
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Technical Analysis
Hop ddng tuong lai VN3OFIM - 1h = 1000
01986.5 H1897.3 L1984.1 C1997.0 +10.5 (+0.53%) Kndi hrongd3.425K + VN30F1M closed at 1,936.9, up by 29.9 points (+1.6%). The liquidity increased but stayed
q , I \ ' below 20-session average. Opening rate was positive and gaining trend took control in most
1| _"I o 1 1970 - 1983 | 1960.0 trading time.
| | ¥ T.'_ |' 1960.0 * On 1-hour chart, MACD stayed above signal line and RSI recovered to above average, showing
L] L) 1950 - 1955 i : ' gaining trend being supported. However, the level around 1,940 showed that the test didn't
b | " I 1940.0 succeed with long candle shadow, the trade might drop to support gaining trend. Long side
TN !"-..' 1920 - 1930 |L' can wait when the price corrects and positively tests the level of 1,928 - 1,932, or when
['le i' II 1 e | 19200 convincingly breaking 1,940. Short side is considered when dropping to below 1,922.
L] [ |
I L | - 1900.0 « VN100F1M closed at 1,840.7, up by 40.8 points (+2.3%). Basis gap is 8.9 points (below basic
| H-' VN100). Matched volume increased to 123 contracts. Close support is around 1,830 while
resistant is 1,850.
43.425K
10.0 Daily strategy
i, QS S iy = o Position Trading point Take profit Cut loss Reward/risk ratio
Long >1.932 1.944 1.924 12:08
Long >1.940 1.950 1.932 10:08
Short <1.922 1.910 1.930 12:08
Contracts Closing price  Change (pts) Trading ol Theon.'etlcal Difference Payment date Remaining days
volume price
4111G6000 1,985.0 60.6 71 269 1,995.0 -10.0 18/06/2026 178
4111G3000 1,990.0 61.1 200 495 1,990.0 0.0 19/03/2026 87
4111G2000 1,978.0 45.5 839 401 1,988.2 -10.2 13/02/2026 53
4111G1000 1,997.0 60.1 238,951 36,268 1,986.6 10.4 15/01/2026 24
4112G1000 1,894.7 54.0 119 36 1,886.9 7.8 15/01/2026 24

www.phs.vn Daily market report | 9
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Phu Hung VN30 INDEX FUTURES 1 MONTH CONTRACT

45,000 36,268 2,000 5,000
40,000 ‘ 1000 4,000
35,000 3,000
30,000 0 2,000
25,000 -1,000 1,000
0
20,000 2,000 1000
15,000 3000 2000
10,000 3000
5,000 -4,000 -4,000
0 5,000 L -5,000 b
24/11 01/12 08/12 15/12 22/12 24/11 01/12 08/12 15/12 22/12 21/11 28/11 05/12 12/12 19/12
Basis of future contracts Yield curve of future contracts VN30F1M - VN30F2M

11.72 2,020

2,000
1,980 10T

1,960
10 }

1,940
1,920 s |

1,900

1,880 0 v

1,860

15 - 1,840 5 -
24/11 01/12 08/12 15/12 22/12 4112G1000 411161000 4111G2000 411163000 24/11 01/12 08/12 15/12 22/12
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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
Canada - BOC Rate Statement

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

Vietnam - Vaneck announces portfolio
review

US - Retail Sales

Vietnam — Derivatives Expiration
US -Consumer Price Index (CPI)
UK - Official Bank Rate (BoE)

Vietnam - Vaneck & FTSE ETF rebalancing
trades

Japan —-BOJ Policy Rate

US - Prelim GDP g/q (Q3)

US - FOMC Meeting Minutes

MARKET WRAP

MACRO INFORMATION

Announcing members of International finance center in HCMC: list of member was released, focusing in 4 main sections. On Banking,
finance organization, and global trading, members are Nasdaq, VinaCapital, MBBank, Vietcombank, and VietinBank. Digital infrastructure and
digital asset saw Binance, Circle, Joint of Onchain, Dragon Capital and Tether. International finance center infrastructure includesREE, joint
venture of Cathay United and Pension One Group. Technology group has Viettel, TikTok, and FPT.

2025 state budget collection is about over 2,500 trillion: 2026 state budget collection is 2,529,467 billion, 28.6% higher than 2025 estimates
and 5.9% higher than 2025 result.

CORPORATION NEWS

SGN - adding 343 billion in a company in charge of a project in Long Thanh airport: Saigon Ground Service decided to invest over 343 billion
to raise capital in Saigon — Long Thanh Ground Service to 790.38 billion, maintaining owning rate of 75%. The investment is to operate the
project of ground repair, maintenance, and technical service number 2 in Long Thanh airport, with total investment of about 781
billion/project, time period is nearly 25 years.

POW - raise chartered capital to above 27.8 trillion: PV Power completed issuing over 444.9 million shares to pay dividend and bonus,
raising chartered capital to 27,868 billion. The company continued offering 281 million shares to existed shareholders at 10,000 dong/share,
expecting to collect 2,810 billion. Main resource will be used on Nhon Trach 3 & 4 projects, supporting finance ability and guaranteeing long-
term investment progress.

DIG - DIC Corp President family sold over 2.6 million DIG shares: President’s family must sell over 2.6 million DIG shares on December 15 -
16, 2025, so the owning rate of Mr. Nguyen Hung Cuong and related persons dropped slightly. This situation showed short-term finance
pressure on internal shareholders while real estate market is tough. On positive side, DIC Corp agreed to transfer part of DIC Dai Phuoc City
Dong Nai project, expecting to bring 2.4 trillion dong of revenue and 748 billion dong of gross profit, supporting 2025 results.

NVL - Novaland submitted for a loan of 1 trillion: Novaland consulted shareholders on a maximum loan of 10 trillion by loan that is
convertible to shares, to add in the capital for operating projects and maintaining business.

BRS - profit target is nearly 2.2 trillion in 2026, pushing on investment: Binh Son refinery set 2026 revenue target at over 154 trillion and
EAT at about 2.16 trillion, higher revenue and much lower profit than 2025 results as oil price is set at 75 USD/barrel and exchange rate is
26,500 dong/USD. The company expects the production at about 7.76 million tons, in which, DO and RON 95 are still main products. BSR also
raised the investment to nearly 8.6 trillion, the focus is on Dung Quat refinery upgrade and expanding, preparing for long-term growth until
after 2027.
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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 76,300 65,400 -14.3% Sell MBB 25,250 22,700 -10.1% Sell
BCM 61,900 74,500 20.4% Buy MSH 33,500 43,100 28.7% Buy
CTD 83,000 91,400 10.1% Overweight MWG 85,000 92,500 8.8% Hold
CTI 22,800 27,200 19.3% Overweight NLG 32,650 39,950 22.4% Buy
DBD 48,450 68,000 40.4% Buy NT2 24,250 27,400 13.0% Overweight
DGC 74,600 102,300 37.1% Buy PNJ 93,900 96,800 3.1% Hold
DGW 40,500 48,500 19.8% Overweight PVT 18,500 18,900 2.2% Hold
DPG 41,200 53,100 28.9% Buy SAB 49,600 59,900 20.8% Buy
DPR 37,300 46,500 24.7% Buy TLG 51,300 53,400 4.1% Hold
DRI 12,476 17,200 37.9% Buy TCB 35,200 35,650 1.3% Hold
EVF 11,500 14,400 25.2% Buy TCM 27,000 38,400 42.2% Buy
FRT 147,000 135,800 -7.6% Underweight TRC 77,200 95,800 24.1% Buy
GMD 59,500 72,700 22.2% Buy VCG 23,950 26,200 9.4% Hold
HAH 59,800 67,600 13.0% Overweight VHC 55,000 60,000 9.1% Hold
HDG 28,800 33,800 17.4% Overweight VNM 63,200 66,650 5.5% Hold
HDG 14,000 12,600 -10.0% Underweight VSC 20,800 17,900 -13.9% Sell
HPG 26,900 30,200 12.3% Overweight

IMP 50,300 55,000 9.3% Hold

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