MARKET WRAP

VN-Index 1857.91 (1.83%) REMARKABLE POINTS ON THE MARKET

558 Mn shares 14674.6 Bn VND (-22.35%) Situation: VN-Index closed at 1,857.9, up by 33.4 points (+1.83%). The liquidity dropped and leaned on sellers. Green was
recorded on VN30 while HNX-Index dropped.
HNX-Index 321.06 (-1.16%) =  Remarkable points of the session: selling pressure still took control. The gain was pushed by Vingroup while the cash flow
38 Mn shares 753.1 Bn VND (-17.69%) was still cautious
. Positive groups: Real estate: VRE (+4.6%), VHM (+7.0%), VIC (+7.0%) | Banking: LPB (+2.5%), NAB (+3.7%) | Industrial goods
UPCOM-Index 127.76 (0.19%) and service: GEX (+2.2%), PVP (+3.9%) | Power, water, and fuel: REE (+1.6%), POW (+4.3%). Negative: Chemical: GVR (-
24 Mn shares 390.5 Bn VND (-7.86%) 1.7%), PHR (-1.2%) | Retail: MWG (-1.0%), PET (-0.9%) ITourist and entertainment: HVN (-1.5%), SCS (-1.4%), VJC (-0.7%) |
Information technology: ELC (-3.0%), FPT (-1.3%).
Impact: Gaining side | VIC, VHM, BID, LPB, VRE - Dropping side | VCB, GVR, STB, MBB, FPT.
VN30F1M 1984.80 (1.06%) . i . ) .
Foreign net selling was nearly 170 billion, focusing on FPT, VNM, TCB, and net buying was on VIC, VHM, BID.
163,306 Contracts Ol: 31,392 Contracts

TECHNICAL POINT OF VIEW

. VN-Index broke to above resistant of 1,850 with push from Vingroup, but the liquidity and trade was still weak, showing

% Performance of the Indexes since 2025

O T —— VN Index that the gaining trend wasnt strong enough. Accordingly, the index might see shakes around 1,850 to test supply - demand.
0o T INXInidex , If the cash flow improves, might expect to recover toward higher resistant level around 1,880 - 1,900. Positive point is that
40% ¢ UpCom /JI\ movement indicators are still on the trend, supporting the gain. On the other side, 1,800 is now close support during short-
30% \'f term recovery.
20% " For HNX-Index, it moved strongly at high level. The trade is still seeing impact from THD, so there is risk of shaking if this
10 code loses its trend
o _,L \ " Strategy: The liquidity and the market need to be obesrved closely in the next few sessions. If the liquidity doesn’t improve
Lo b ' while the market drops further, the gain will weaken with higher chance of reversing. The codes also started technical
correction to test close support on current recovering trend. Tend to hold, only raising if the test succeeds. Standout

72 000 L . oy
groups: Banking, Securities, Power.

STOCK RECOMMENDATION Buy NAB (Details in page 7) Derivatives (page 09)
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Market performance YTD

T . chanae T el * change volume (i * change

1w Average TW Average 1M shares) Average TW Average 1M

By index
VN-Index 1,857.9 a 1.8% 3.3% -1.0% 146746 v  -22.35% -42.3% -34.3% 558.3 + -15.6% -29.7% -34.7%
HNX-Index 3211+ -1.2% 3.3% 20.0% 7531« -17.7% -48.7% -44.0% 383« -28.6% -51.7% -54.6%
UPCOM-Index 127.8 = 0.2% 0.8% 1.7% 3905+ -7.9% -20.8% -47.5% 240 + -32.7% -19.6% -59.1%
VN30 1,980.1 = 0.8% 0.9% -1.5% 8,184.7 ¥ -32.9% -52.5% -26.2% 2154 + -23.8% -45.5% -22.9%
VNMID 21493 + 0.0% 0.1% -1.5% 5397.6 A 3.1% -17.6% -44.3% 240.0 + -6.1% -20.1% -51.7%
VNSML 1,347.6 + -0.2% -0.2% -1.7% 562.5 + -7.5% -22.5% -37.0% 46.6 A 6.2% -27.4% -20.6%
Be sector (VNINdex)
Banking 641.4 = 0.07% 0.07% -0.3% 33555+ -45.0% -36.4% -37.3% 1547 + -28.8% -32.2% -35.0%
Real Estate 999.7 a 5.9% 11.0% 3.1% 30744 -28.3% -18.2% -15.8% 87.6 ¥ -9.6% -10.8% -6.9%
Financial Services 3152 = 0.0% 1.8% 1.5% 1,856.3 + -18.2% -30.8% -14.9% 89.0 + -11.2% -27.2% -14.1%
Industrial 264.5 + -0.4% -1.5% -5.7% 894.8 + -2.4% -11.7% -0.5% 26.6 7 -7.7% -16.5% 0.2%
Basic Resources 519.0 = 0.0% -1.2% -0.8% 3262 « -43.9% -38.2% -39.9% 16.6 « -40.3% -35.5% -38.5%
Construction & Materials 171.0 = 0.68% 0.9% -0.5% 6153 + -33.5% -27.6% -6.9% 290 + -39.0% -31.9% -18.7%
Food & Beverage 481.4 = 0.2% 7.1% -24.8% 1,604.7 100.5% 58.4% 61.7% 332 a 67.1% 33.3% 38.9%
Retail 14377 + -0.7% -0.7% -0.9% 408.3 A 26.0% 22.1% -27.4% 53 a 17.1% 23.1% -31.8%
Technology 386.7 + -1.3% -3.6% -4.3% 689.6 ¥+ -34.5% -23.4% -14.7% 129 + -15.6% -5.5% 1.5%
Chemicals 1798 + -0.58% -0.9% -2.9% 401.3 a 46.8% 7.9% 22.2% 12.6 & 31.6% 0.5% 18.4%
Utilities 766.4 = 0.9% 0.2% -0.6% 408.2 A 34.6% 21.9% 36.6% 24.5 A 28.5% 35.3% 85.4%
Oil & Gas 107.0 & 1.20% 1.0% -8.5% 459.6 A 43.4% 16.8% 5.8% 15.2 & 35.9% 13.5% 8.5%
Health Care 406.8 = 0.13% -0.5% -1.5% 55.7 & 198.6% 103.4% -7.8% 1.8 a 95.3% 53.1% -37.3%
Insurance 1040 + -1.0% 0.1% -4.7% 205+ -6.0% 9.7% -37.5% 0.4 & 3.0% -11.7% -48.8%

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 1,857.9 & 1.83% 4.1% 14.9x 2.1x Brent oil - -1.4% -23.3% 30.5% 3.1%
SET-Index Thailand 1,574 = 25.0% 16.5x 1.4x WTI oil = -20.29% 34.1% 2.8%
JClHndex Indonesia 6117 ¥ -0.98% -29.3% 14.3x 1.6x Natural gas S 2.8% 14.3% 9.8% -13.6%
FTSE Bursa Malaysia  Malaysia 12,603 ¥ -0.62% 2.4% 15.7x 1.5x Coking coal (*) “ 2.9% 16.2% 24.3% 50.4%
PSEi Index Phillipines 6,035 ¥ -1.64% -0.3% 9.4x 1.3x HRC Steel (¥) - -0.4% -1.8% 2.5% 4.6%
Shanghai Composite  China 4163 & 1.78% 4.9% 20.3x 1.6x PVC (*) v -1.0% -5.2% -0.2% -7.4%
Hang Seng Hong Kong 23769 ¥ -0.65% -7.3% 12.4x 1.2x Urea (¥) = -39.6% 8.6% 10.3%
Nikkei 225 Japan 72,354 & 1.55% 43.7% 26.3x 3.3x Natural rubber = 2.4% 26.3% 40.9%
S&P 500 The US 7,501 - 9.6% 27.6x 5.7x Cotton - -0.36% 2.1% 17.9% 18.3%
Dow Jones The US 51,565 - 7.3% 24.8x 6.0x Sugar - -0.2% -7.8% 9.7% -15.8%
FTSE 100 England 10,385 = 4.6% 16.8x 2.3x World Container Index = 46.4% 79.4% 21.0%
Euro Stoxx 50 The EU 6,290 ¥ -0.05% 8.6% 18.0x 2.5x Baltic Dirty tanker Index o 3.4% -4.3% 58.6% 98.5%
DXY 1009 = 2.6% Gold N 1.21% -6.7% -2.6% 24.9%
USDVND 26318 ¥ -0.053% Silver N 2.32% -12.1% -7.3% 84.4%
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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+0.26 (GAS) | -0.19 (GEE) +9 (vP) | 23 (kDH)
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TOP SECTORS IMPACTING HNXINDEX TOP TICKERS IMPACTING HNXINDEX TOP FOREIGN INVESTOR NET TRADE TICKERS HNXINDEX

+0.03 (HGM) | -0.04 (TKU) +0.0(BAB) | -0.1(VCS)

+0.04(IPA) | -0.05 (PVI) +0.1(LBE) | -0.3 (NRC)

g +0.05(VIF) | -0.06 (DHT) +0.1(PVI) | 0.3 (TNG)

22 02 02 00 , , , , +0.05(LHC) | -0.06 (KSV) +0.1(PVB) | -0.7 (MsT)

101 01 02 ' +0.06 (MBS) | -0.07 (IDC) +0.2 (MBS) | -0.8 (C69)

36 +0.12(0NP) | -0.08 (CEO) +0.2(v12) || 1.0 (HUT)
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B
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i \"/\») -
TOP TRADING VALUE TICKERS (VND bn) - VNINDEX TOP TICKERS IN AGREEMENT TRADE (VND bn) - VNINDEX FOREIGNIINVESTORS T,ETJSS(DING VALUE ( bn)
6,000
4,000
2,000
0
VHM VIC FPT SHB VIX MSN KDC GEX VIX VPI -6,000
%DoD 7.0% 7.0% -1.3% -0.4% -0.3% %DoD -0.7% -1.4% 2.2% -0.3% 1.0%
-8,000 *
mVal 842 768 658 600 467 ’
alues mValues 712 180 141 118 112 25/05 01/06 08/06 15/06 22/06
OREIGN INVESTORS' NET TRADING VALUE (VND bn
TOP TRADING VALUE TICKERS (VND bn) - HNXINDEX TOP TICKERS IN AGREEMENT TRADE (VND bn) - HNXINDEX F HNXINDEX ( )-
100
80
40
0
] 0
-60
SHS PVS IDC MBS CEO HUT HMH TPP SDN TIG 80
%DoD 1.6% 1.5% -0.7% 0.5% -1.3% %DoD 0.0% 0.0% 0.0% 0.0% 0.0% 100
m Values 173 135 75 66 64 mValues 27 6 6 2 2 25/05 01/06 08/06 15/06 22/06
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VNINDEX TECHNICAL ANALYSIS

MARKET WRAP
TECHNICAL ANALYSIS

= 01827.53 H1859.78 L1822.58 C1857.91 +33.38 (+1.83%) 200000
B 1500 u o AL 1900.00
1850 iI+*“!”""| .,ullI| ﬂum.' "Hm.i st v' Marubozu candle, the volume was below 20-session average.
1 "||‘“| ) I i, | ' "‘ !
1760- 1500 |i“i ’ n!ﬂl "‘MI' I |' l+" hobps— tonco v' Support: 1,75011,800.
1700 ; “rl l | I '
T I P | S T B e g b 00,00 v H .
[16.4.0...........!|,ﬂ“llw'.'-ll,X'.'Il"',"".*f*.n."..|ﬂh|r.'l|‘n.Numﬂ'.'.. ...... ||"7! ............................ l‘f”l‘uh‘. "“ .............................. Resistant: 1,850 11,900.
W.-r A ! o v MACD, RSl improved.
|
Il.rai“' Ll=' =T 1500.00 v' Trend: technical recovery within correction.
]
L 1400.00 Investment strategy: VN-Index gained to above 1,850 but the liquidity was low, hasn’t confirmed
! the trend. The trade might struggle again around this level to test the trend. If the demand is
positive, higher resistant target is 1,880 - 1,900. Technical indicators are improving, supporting
s the recovery. Close support is raised to around 1,800.
L/ . A V= SNty Sl W N et W2 W = et =N 57.41
= 01970.53 H1986.91 L1964.78 C1980.13 +16.56 (+0.84%) 2200.00 VN30 TECHNICAL ANALYSIS
~3
2100 { | 2100.00
‘“ | “F'h'l,i“*“hp M hhl'n'h'"""m ' v Small green candle, the volume was below 20-session average.
i 2000 i, LIl 4 i W 0000,
I%‘H 'ITﬁll" 1960 ‘I'M‘!hl |= Ii" HIM| IVI Im f I mi.hiT'r". v Support: 1'900 I 1,940
| . § i i 1900.00
. W" Trv"i,m,wh‘ I 'P'M-' — iilmull o v' Resistant; 2,000 | 2,050.
*‘ H" 1800.00
i T v" MACD, RSl improved.
1 17001770 1700.00
i,||-x*'|"|' v Trend: technical recovery within correction.
|l t 1600 1600.00
! Investment strategy: VN30 surpassed and is supported above 1,960. At the same time,
. movement indicators still improved, supporting recovering trend. Target is testing sentimental
level of 2,000. Close support is raised to around 1,945.
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Phu Hung | § STOCK RECOMMENDATION
. Current price 12.75 P/E (x) 4.8
Tick
e NAB Actionprice  22/06  12.2-12.4 P/B (x) 0.9
Exch HOSE EPS 2632.8
xchange BUY Target price 13.6 10.6% |ROE 19.7%
Sector Banks Cutloss 11.6 -5.7%  |Stock Rating BB
Scale Market Cap Medium
= 01230 H12.90 L12.20 C12.75 +0.45 (+3.66%) 15.00 TECHNICAL ANALYSIS
~ 4
14.50 + Positively tested day-MA10 with gaining Marubozu candle.
14.00 « MACD cut up to signal line, and RSI stayed above average, showing stable gaining motivation.
u 150 + The liquidity increased, showing the cash flow returning.
JT |. « The level around 12 is strong support.
= Correcting trend weakened and might continue on gaining trend.
= Recommend Buy, might use the shakes of the session.
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Recommendations of the day

Recom- Recommen-  Current Action Realized Target Upside Cutloss Downside
mend ded date Price Price profit/loss price Potential price Risk

1 NAB Buy 22/06/2022 12.8 12.2-12.4 - 13.6 10.57% 11.6 -5.69% Updated on Elite Picks

No. Ticker

List of recommendations

No. Ticker Recom- Recommen- Recommended Current ERpTee Cun.'rent Tan:get Upsid.e Cut .Ioss Dow.nside
mend ded date date update Price profit/loss price Potential price Risk
1 MBB Buy 05/05/2026 - 24.8 25.9-26.1 -4.6% 29 11.5% 24.4 -6.2%
2 SAB Buy 22/05/2026 - 48.2 47.8 -48.2 0.4% 53 10.4% 45.5 -5.2%
3 VCB Buy 28/05/2026 - 61.3 63-63.5 -3.1% 70 10.7% 60 -5.1%
4 VLB Buy 11/06/2026 - 48.3 47.2 - 48 1.5% 52 9.2% 45.5 -4.4%
5 DHC Buy 11/06/2026 - 33.3 32.2-32.5 2.8% 35.5 9.7% 30.5 -5.7%
6 SHS Buy 15/06/2026 - 19.1 18.7-18.9 1.6% 20.8 10.6% 17.8 -5.3%
7 TPB Buy 17/06/2026 - 16.3 16.1-16.4 0.0% 18 10.77% 15.5 -4.62%
8 DRI Buy 18/06/2026 - 14.4 14.2-14.5 0.1% 15.8 10.10% 13.6 -5.23%
9 POW Buy 19/06/2026 - 14.5 13.8-13.9 4.7% 15.4 11.19% 13.2 -4.69%
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MARKET WRAP
DERIVATIVES MARKET

Technical Analysis

* VN30F1M closed at 1984.8, up by 20.8 points (+1.1%). It was positive at the start and traded
excitedly in most trading time.

* On 1-hour chart, MACD cut up to signal line, and RSI improved to average, supporting gaining
trend. The price also broke resistant of 1,980 so it might need to drop to test the trend. Long
side might wait until positive test on support level of 1,978 - 1,980, or consider when
supporting above 1,986. Short side might join when dropping to below 1968.

* VN100F1M closed at 1915.7, up by 17.2 points (+0.9%). Basis gap was 0.5 points (above basic
VN100). Matched volume increased to 49 contracts. Close support is around 1,900, while
resistant is 1,925.

Daily strategy
Position Trading point Take profit Cut loss Reward/risk ratio
Long > 1978 1992 1970 14:8
Long > 1986 2000 1979 14:7
Short <1968 1954 1975 14:7

Future Contracts

Contracts Closing price  Change (pts) Trading ol The0|:et|cal Difference Payment date Remaining days
volume price
4111GC000 1,989.5 23.5 25 258 1,994.8 -5.3 17/12/2026 178
4111G9000 1,985.5 18.5 49 589 1,987.3 -1.8 17/09/2026 87
4111G8000 1,983.0 17.9 136 89 1,985.0 -2.0 20/08/2026 59
4111G7000 1,984.8 20.8 163,306 31,392 1,982.1 2.7 16/07/2026 24
4112G7000 1,915.7 17.2 49 29 1,917.2 -1.5 16/07/2026 24
www.phs.vn Daily market report | 9
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Phu Hung \ VN30 INDEX FUTURES 1 MONTH CONTRACT

Open interest Net trading contracts of foreign investors Net trading contracts of institutions

45,000 31,392 5,000 2,000
40,000 4,000 1,500
35,000 3,000
30,000 2,000 1,000
25,000 1,000 500
20,000 0 0
15,000 -1,000
-500
10,000 2,000
5,000 3,000 -1.000
0 -4,000 L 1,500 b
25/05 01/06 08/06 15/06 22/06 25/05 01/06 08/06 15/06 22/06 22/05 29/05 05/06 12/06 19/06
Basis of future contracts Yield curve of future contracts VN30F1M - VN30F2M
1,990 8
6 |
7 1,988 4L 18
2 L
2 1,986 0 /\ /
VvV \J
3 1,984 2 %
4 |
-8 1,982 6
_8 L
_13 L
1980 |
18 - 1978 12 ©
25/05 01/06 08/06 15/06 22/06 4111G7000 4111G8000 4111G9000 41116C000 25/05 01/06 08/06 15/06 22/06
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Vietham & US — PMI index

Vietham - Socio-economic report for
May 2026

US - Unemployment Rate, Non-Farm
Employment Change

US - CPIl index
China — CPI, PPl index

US - PPl index

Vietham - VNM ETF Portfolio
Announcement

China - |Industrial Production, Retail
Sales

Japan - BOJ Press Conference
US - Retail Sales

Vietnam — Derivatives Expiration
US- Federal Funds Rate
England - Official Bank Rate

Vietham — MSCI Market Classification
Review

US - Final GDP, Core PCE Price Index

MARKET WRAP

MACRO INFORMATION

Vietnam raised the disbursement to over 1,000 trillion of publis investment: 2026 public investment target is over 1,013 trillion, the highest
ever, up by 22.7% YoY. Until June 4, the disbursement is about 227,197 billion, or 22.4% target, equivalent to nearly 800 trillion put on the
economy in remaining 7 months. The progess is expected to support the growth, infrastructure construction and material demand in second
half of the year.

China retail revenue dropped for the first time after 3 years: May retail in China dropped by 0.6% MoM, different from the gain of 0.2% in
April, marking the first drop since the end of 2022. At the same time, fixed asset investment in 5 months dropped by 4.1%, real estate
investment by 16.2% YoY. The situation showed that domestic demand is still a weakness and might make Beijing strengthening economic
supporting solutions.

America - Iran saw progress, but the tension still pushed on oil price: America and Iran agreed to build a progress to final agreement in 60
days, with content on oil export, closure asset, and maritime safety in Hormuz channel. However, tough statements from both sides and Iran
closed Hormuz again so the market has doubt on sustainability and peace progress. Brent oil increased to 81.56 USD/barrel, while WTI
increased by over 3% to 78.93 USD/barrel at the end of last week.

CORPORATION NEWS

VHM - Vinhomes - VinSpeed is chosen to be main contractor for 5 Hanoi 5th routes: Vinhomes and VinSpeed is chosen to be EPC main
contractor for 5 urban metro routes in Hanoi, with total length of about 303.5km and total initial investment of over 1,300 trillion. The routes
are expected to be finished in 2030, including city connecting routes with the West, North, and Gia Binh airport. Previously, Vingroup prepared
resource for railroad by forming VinSpeed and build technical, finance teams for big-scale infrastructure projects.

DIG - refund bond amount because of false capital usage: DIC Corp saw a fine of 175 million dongfor using 520.5 over 600 billion dong
mobilized from DIGH2326001 that doesn’t suit issuing plan approved by BoM and information announcement of operating Long Tan tourism
city project. Management authority also required the company to reclaim the bonds and refund the amount and interest to bond holders.

MSR - more space to prolong Nui Phao mine life cycle by 20-30 years: Masan High-Tech Materials subsidiary company is chosed as qualify
for considering certifying checking in Nui Chiem region, next to current Nui Phao mine. Extended Nui Phao and Nui Chiem are estimated to
have potential of about 115 million tons of wolfram and multi-metal. If it is certified, and investigaing result meets expectation, additional
resource might help MSR maintaining the exploiting and processing in next 20-30 years.
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Current
price

53,500
33,850
72,500
50,500
26,046
40,600
39,500
39,950
14,362
13,600
130,500
75,600
53,500
21,550
11,400
23,600
44,200
22,500
128,500
77,200

Fair price *

73,400
45,200
82,900
68,000
35,900
47,500
42,300
46,500
17,200
14,400
157,600
92,700
60,300
30,900
12,300
30,700
55,000
38,800
177,200
115,600

Upside/

Downside

37.2%
33.5%
14.3%
34.7%
37.8%
17.0%

7.1%
16.4%
19.8%

5.9%
20.8%
22.6%
12.7%
43.4%

7.9%
30.1%
24.4%
72.4%
37.9%
49.7%

Recommendation

Buy
Buy
Overweight
Buy
Buy
Overweight
Hold
Overweight
Overweight
Hold
Buy
Buy
Overweight
Buy
Hold
Buy
Buy
Buy
Buy
Buy

Ticker

MBB
NLG
NT2
PHR
PNJ
PVS
PVT
POW
SAB
SSI
TLG
TCB
TCM
TRC
VCB
VPB
VCG
VHC

Current
price

24,800
26,600
23,150
64,200
66,000
39,600
20,500
14,500
48,200
27,200
49,100
30,900
20,250
75,700
61,300
26,000
19,850
58,500

Fair price *

34,000
39,400
27,700
72,800
75,500
39,900
18,900
15,000
57,900
32,100
50,900
41,700
35,300
94,800
84,200
36,500
26,200
60,000

Upside/

Downside

37.1%
48.1%
19.7%
13.4%
14.4%

0.8%
-7.8%

3.4%
20.1%
18.0%

3.7%
35.0%
74.3%
25.2%
37.4%
40.4%
32.0%

2.6%
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Recommendation

Buy
Buy
Overweight
Overweight
Overweight
Hold
Underweight
Hold
Buy
Overweight
Hold
Buy
Buy
Buy
Buy
Buy
Buy
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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