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STOCK RECOMMENDATION

MARKET WRAP

Situation: VN-Index closed at 1,729.8, down by 13.1 points (-0.75%). The liquidity increased strongly to above 20-session
average. Red was also weaker on VN30, HNX-Index.

Remarkable points of the session: Vingroup escaped bottom in the afternoon and resolved the market's confidence.
Bottom-catching demand therefore was also stronger and covered groups and codes.

Positive groups: Oil: PVD (+3.2%), BSR (+2.2%) | Utility: GAS (+1.9%), POW (+1.6%) | Finance services: VCI (+3.5%), FTS
(+2.5%) | Basic resources: HPG (+2.5%), PTB (+2.4%). Negative groups: Banking: VPB (-2.1%), EIB (-2.1%) | Real estate: QCG
(-5.1%), VHM (-3.8%), HDC (-3.0%) | Industrial goods and services: VSC (-2.2%), PAC (-1.8%), GMD (-1.7%) | Construction and
materials: CTD (-3.1%), FCN (-2.6%).

Impact: Gaining side | HPG, GAS, STB, GEE, BSR — Dropping side | VIC, VHM, VPL, VPB, MCH

Foreign net selling was over 100 billion, focusing on VIC, VHM, VRE, and net buying was on VJC, POW, GAS, STB, VND.

VN-Index closed with Hammer candle when approaching sentimental level of 1,700, and liquidity increased to above 20-
session average, showing bottom-catching demand. The market also recovered from the lowest drop of the session.
However, it only recovered to balance level and gaining motivation needs further support in following sessions. VN-Index’s
gaining sign hasn't filled the down-gap at the start, showing that the index might struggle, testing 1,700. Close support is
around 1,670 — 1,680, while recovery’s resistant is 1,740 — 1,750.

For HNX-Index, it closed with Doji candle and stayed above 250, showing positive support from bottom-catching demand.
The level around 250 might struggle to test further. Recovery’s resistant is around 256.

General strategy: investors should focus on current portfolio to see better structure. The codes might move to adapting
phase with strong correcting pressure from pillar group. Lower the weight if there is breaking, hold further if it is supported.
Standing out groups: Utility, Consumption, Oil.

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

Closingprce " chene T chenge volume (ar " change
1w Average TW Average 1M shares) Average TW Average 1M

By index

VN-Index 1,729.8 + -0.7% 1.5% 2.9% 32,862.0 2 22.59% 35.9% 31.8% 1,148.2 2 29.8% 47.3% 441%
HNX-Index 250.5 + -0.2% -1.4% -4.3% 2,109.3 & 34.0% 50.4% 72.3% 101.3 & 47.7% 31.0% 80.5%
UPCOM-Index 1193 + -0.72% -0.1% 0.1% 8153 a 9.0% 6.3% 19.5% 81.6 & 64.4% 48.1% 163.8%
VN30 1,966.0 + -0.5% 1.7% 2.2% 20,485.5 a 30.4% 37.9% 45.0% 5440 & 42.9% 47.7% 56.0%
VNMID 22105+ -0.5% -0.2% -4.1% 9,696.5 4 26.0% 41.5% 5.0% 3979 A 26.8% 43.6% 14.3%
VNSML 14737 % -0.42% -0.8% 2.7% 1,610.2 = 0.8% 34.3% 59.5% 97.5 & 12.9% 27.4% 37.0%
Be sector (VNINdex)

Banking 623.7 ¥ -0.28% 2.15% 2.3% 9,392.1 & 20.2% 37.4% 57.3% 379.2 a 34.3% 37.3% 55.4%
Real Estate 7728+ -2.1% 10.7% 17.3% 7,013.1 & 26.1% 40.4% 50.7% 176.6 33.4% 35.6% 37.9%
Financial Services 311.0 = 0.2% -0.4% -3.0% 38722 a 9.4% 6.4% 21.4% 153.6 & 5.0% 8.7% 24.7%
Industrial 2789 = 0.8% 4.9% 4.5% 1,563.6 ¥ -12.2% 4.5% 4.9% 338+ -11.1% 1.1% -5.2%
Basic Resources 530.8 & 2.1% -0.6% -2.3% 2,812.6 130.3% 130.7% 180.1% 1121 & 117.9% 118.0% 146.0%
Construction & Materials 181.5+ -1.12% -2.6% -1.9% 1,039.6 3.7% 16.9% 7.7% 52.0 & 5.9% 17.8% 16.7%
Food & Beverage 5492 + -0.7% 0.9% 2.2% 1,849.7 a 19.2% -37.5% -3.0% 59.6 & 33.7% -19.2% 20.1%
Retail 1,566.6 = 0.6% 4.3% 7.3% 1,688.3 a 95.4% 84.2% 96.5% 211 a 79.4% 78.0% 78.2%
Technology 4959 + -0.5% -1.4% -5.2% 7739 & 45.8% 29.8% 20.7% M7+ -1.7% 25.9% 18.5%
Chemicals 149.6 + -1.28% -3.3% -8.1% 8935 4 67.9% -24.4% 38.7% 229 & 74.0% 1.8% 29.9%
Utilities 693.8 = 0.9% 4.6% 6.0% 376.8 ¥ -21.6% 5.8% 19.2% 154+ -19.7% -12.3% 4.7%
Oil & Gas 76.2 & 2.06% 3.7% 4.2% 538.1 & 74.3% 10.1% 21.0% 241 A 85.3% 8.0% 24.5%
Health Care 4279+ -0.5% 1.5% 3.6% 385+ -59.2% -53.9% -58.8% 31 = 0.4% -13.5% -38.4%
Insurance 91.8 1.3% 2.7% 4.7% 64.2 A 158.3% 0.9% 49.5% 21 & 262.4% -2.3% 54.6%

www.phs.vn
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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 17298 ¥ -0.75% 36.6% 16.9x 2.1x Brent oil = -1.2% -16.4% -14.8%
SET-Index Thailand 1,259 ¥ -0.4% -10.1% 13.5x 1.2x WTI oil = -0.09% -18.3% -15.8%
JCl-index Indonesia 8,538 - 20.6% 21.4x 2.2x Natural gas -~ 2.9% -4.2% 20.2% 17.6%
FTSE Bursa Malaysia  Malaysia 12,288 ¥ -0.14% -2.4% 16.3x 1.4x Coking coal (*) = 0.0% 9.4% -10.6% -13.3%
PSEi Index Phillipines 6,066 = 7.1% 10.1x 1.2x HRC Steel (¥) v -0.1% 1.1% -5.8% 6.1%
Shanghai Composite  China 3964 = 18.3% 18.8x 1.6x PVC (*) v -1.6% -3.4% -13.6% -13.5%
Hang Seng Hong Kong 25,819 - 28.7% 12.9x 1.4x Urea (¥) = 0.0% -4.3% 6.6% 7.5%
Nikkei 225 Japan 50,750 = 27.2% 22.2x 2.5x Natural rubber o 1.8% 5.8% -7.2% -4.3%
S&P 500 The US 6,932 - 17.9% 27.7x 5.5x Cotton = 0.00% 2.3% -6.1% -6.6%
Dow Jones The US 48,731 - 14.5% 25.2x 5.8x Sugar = 0.0% -20.6% -20.6%
FTSE 100 England 9,871 - 20.8% 14.9x 2.3x World Container Index < 1.4% 19.5% -41.8% -41.8%
Euro Stoxx 50 The EU 5,746 - 17.4% 17.4x 2.5x Baltic Dirty tanker Index v -5.9% 9.8% 42.3% 42.3%
DXY 98.0 = -9.6% Gold = 8.4% 71.8% 71.3%
USDVND 26,295 = 3.2% Silver FaN 3.4% 39.3% 157.2% 149.3%
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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STOCK STRATEGY Technical Financial Ratio
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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 PLX Buy 29/12/2025 35.55 35.55 39.0 9.7% 34 -4.4% Sign of creating bottom

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 55.90 56.6 -1.2% 64.0 13.1% 54.0 -4.6%
2 NTP Hold 03/12/2025 11/12/2025 63.10 64.2 -1.7% 71.0 10.6% 61.5 -4.2% Raise stop loss t0 61.5
3 DBC Hold 04/12/2025 24/12/2025 27.55 27.60 -0.2% 30.5 10.5% 26.5 -4.0% Raise stop loss t0 26.5
4 POW Buy 19/12/2025 - 12.80 12.3 4.1% 14.0 13.8% 11.4 -7.3%
5 TV2 Buy 22/12/2025 - 35.10 36.30 -3.3% 40.0 10.2% 34.0 -6.3%
6 KLB Buy 23/12/2025 - 16.5 17.2 -4.1% 20.0 16.3% 15.8 -8.1%
7 VNM Buy 25/12/2025 - 61.50 61.50 68.0 10.6% 58.0 -5.7%

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

Technical Analysis

« VN30F1M closed at 1,969, up by 19 points (+0.9%). The liquidity increased strongly to above
20-session average. There was correcting pressure in the morning but recovered strongly in
the afternoon.

« On 1-hour chart, the market recovered but saw strong selling at resistant of 1,980 and the gain
dropped remarkably with long upper shadow candle, showing high-level selling in control. The
trade might see technical drop to collect further. Long side is considered when correcting and
positively testing 1,960 — 1,965 or when surpassing and supporting above 1,976. Short side is
considered when dropping to below 1,954.

* VN100F1M closed at 1,865, down by 7 points (-0.4%). Basis gap is 3.5 points (above basic
VN100). Matched volume increased to 140 contracts. Close support is around 1,850 while
resistant is 1,880.

Daily strategy
Position Trading point Take profit Cut loss Reward/risk ratio
Long >1.976 1.988 1.968 12:08
Long >1.964 1.976 1.956 12:08
Short <1.954 1.944 1.961 10:07

Future Contracts

Trading

Theoretical

Contracts Closing price  Change (pts) volume ol price Difference Payment date Remaining days
4111G6000 1,946.0 -34.0 226 254 1,975.4 -29.4 18/06/2026 174
4111G3000 1,965.0 -14.7 244 487 1,970.4 -5.4 19/03/2026 83
4111G2000 1,970.0 -18.0 1,332 714 1,968.6 1.4 13/02/2026 49
4111G1000 1,969.0 19.0 421,670 31,775 1,967.0 2.0 15/01/2026 20
4112G1000 1,865.1 -7.1 140 28 1,862.6 2.5 15/01/2026 20

www.phs.vn
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Phu Hung VN30 INDEX FUTURES 1 MONTH CONTRACT
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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 q/q (Q3)

US - FOMC Meeting Minutes

MARKET WRAP

MACRO INFORMATION

HCMC FDI in 2025 took the lead with over 8 billion USD: at HCMC socioeconomic press conference on December 25, HCMC Department of
Finance stated that as of December 31, 2025, total FDI registry in the city (including new and adjusted investment, share purchase) is nearly
8.37 billion USD, up by 19% in investing amount and up by 24.2% total investment YoY.

Speeding up on dealing with 11 transport BOT projects: Resolution draft regulated details on dealing with transport BOT projects and only
problem is related to loan interest rate during operating phase on premature ending contracts.

China committed to control steel production in 2026 — 2030: China committed to control raw steel production in 2026 - 2030, forbidding
illegal capacity raise to lower the redundant and emissions. 11M2025 raw steel production dropped by 4% YoY, drop to below 1 billion tons
for the first time in 6 years, since domestic demand weakened because of real estate recession. Beijing expects to apply export certifying
system from 2026 on ~300 steel products to balance the export and lower international trade tension.

CORPORATION NEWS

VIC - Vingroup was committed with 1,000ha land fund in Uzbekistan capital, officially withdraw from North — South high-speed railway:
Vingroup officially setup cooperation with Uzbekistan by signing MoU to develop big-scale real estate projects and green transport system in
this Mid-Asia country. Vingroup recently sent a letter to the Government, officially withdraw the investment in North-South high-speed railway
of about 67 billion USD.

VPL - Vinpearl General Director resigned: Vinpearl has resigned General Director slash legal representative position on Mr. Dang Thanh
Thuy.

DCM - Ca Mau Fertilizer profit growth is about 45% in 2025: In 2025, DCM revenue is 15.3 trillion, up by 13% YoY. EBT is 2.2 trillion, up by
nearly 45% YoY. In Q4, DCM revenue is 2,868 billion, down by about 40% YoY. However, the quarter EBT still reached 480 billion, up by over
50% YoY.

FLC - from December 31, FLC will no longer be on stock market: according to announcement, FLC final trading day on UPCoM is December
30, 2025, before officially being canceled from December 31, 2025. The reason is that the company public company status was eliminated as
per stock law regulation.

KHG - KH Invest — new institute in Khai Hoan Land ecosystem: KH Invest Ltd., a new company in Khai Hoan Land (HOSE: KHG) system
announced to receive 20 million KHG shares or 4.45% shares from BoM President Nguyen Khai Hoan.

CDC - CDC wants to buy at least 62 billion when transferring subsidiary company related to Long Binh Tan project: Chuong Duong (HOSE:
CDC) expects to transfer 100% subsidiary company capital Chuong Duong E&C before December 31, 2025, minimum value is 62 billion.
Chuong Duong E&C (chartered capital is 50 billion) has authorized contract of 17.4 billion related to Long Binh Tan social house project.
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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 76,400 65,400 -14.4% Sell MBB 24,850 22,700 -8.7% Underweight
BCM 59,600 74,500 25.0% Buy MSH 33,150 43,100 30.0% Buy
CTD 75,100 87,050 15.9% Overweight MWG 87,000 92,500 6.3% Hold
CTI 22,050 27,200 23.4% Buy NLG 30,100 39,900 32.6% Buy
DBD 48,450 68,000 40.4% Buy NT2 24,150 27,400 13.5% Overweight
DGC 60,900 99,300 63.1% Buy PNJ 95,900 96,800 0.9% Hold
DGW 39,050 48,500 24.2% Buy PVT 18,500 18,900 2.2% Hold
DPG 38,500 53,100 37.9% Buy SAB 48,750 59,900 22.9% Buy
DPR 37,000 46,500 25.7% Buy TLG 48,900 53,400 9.2% Hold

DRI 12,338 17,200 39.4% Buy TCB 33,900 35,650 5.2% Hold
EVF 11,150 14,400 29.1% Buy TCM 26,500 38,400 44.9% Buy

FRT 144,200 135,800 -5.8% Underweight TRC 76,500 95,800 25.2% Buy
GMD 59,500 72,700 22.2% Buy VCG 22,900 26,200 14.4% Overweight
HAH 59,500 67,600 13.6% Overweight VHC 53,700 60,000 11.7% Overweight
HDG 27,600 33,800 22.5% Buy VNM 61,500 66,650 8.4% Hold
HDG 13,050 12,300 -5.7% Underweight VSC 20,150 17,900 -11.2% Sell
HPG 26,900 30,200 12.3% Overweight

IMP 50,500 55,000 8.9% Hold

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