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The recovery momentum continues e
Securities

Morning Outlook

Highlights

US stock futures stabilize after tech-led rout. US stock futures were little changed on Friday following a sharp decline in technology
shares during the previous session, as growing concerns over the sustainability of artificial intelligence investments weighed on
sentiment. During Thursday's regular session, the Nasdaq Composite and S&P 500 fell 2.6% and 1.21%, respectively, while the Dow
edged up 0.02%. Major laggards included memory chipmakers Micron (-6.3%) and SanDisk (-8.5%), semiconductor giants Nvidia (-4.4%)
and AMD (-8.1%), as well as Elon Musk’s companies SpaceX (-9.1%) and Tesla (-3.1%). The selloff followed Meta Platforms' (-7%) plans
to increase capital expenditure, reigniting concerns that technology companies may take on additional debt to fund their Al
infrastructure expansion. Meanwhile, escalating tensions in the Middle East added further pressure on equities, prompting investors to
seek the relative safety of bonds. Japan’s Nikkei 225 Index dropped 2.65% to 62,908 on Thursday, closing at its lowest level in nearly
three months as renewed selling pressure hit technology and artificial intelligence stocks. European stocks fell sharply on Thursday, with
the Stoxx 50 dropping around 2% to a more than four-month low and the broader Stoxx 600 losing 1% to a one-week low. Crude oil
held around $99 per barrel on Friday, trading near its highest level in five weeks as escalating Houthi attacks on Saudi targets and
reports of possible renewed US strikes against Iran raised supply risks in the Middle East.

Short-term rebound. The market extended its advance, led by the VIC and VHM group, and the index is now heading toward the 1,780
zone, in line with the MA 50; we expect the market could slow here as short-term profit-taking may emerge. Most sectors rose. Support
and resistance are at 1,680 — 1,840, respectively.

Trading strategy: Investors should treat the headline index only as a reference when the market is heavily dominated by the Vingroup
group. In the short term caution is still warranted, but opportunities remain in several groups attracting cash flow, such as exports, real
estate, industrial real estate and retail. Risk-averse investors should prioritize low-beta, high-dividend, low-debt groups.

Vietnam market — session of 22 October 2026 and short-term scenarios for the next 2 weeks
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Portfolios
New buy recommendation Current holding Watchlist High-risk names to avoid
TCH TNG, MWG TCH, HPG, IDC NVL, PNJ
Top news

State Bank of Vietnam orders deposit rate cuts of at least 0.5% per year, with commercial banks cutting savings
rates from 21 October. The State Bank of Vietnam's directive to cut savings rates for terms of 6 months or longer by at least 0.5% per
year supports the lending rate level and market sentiment.

Central exchange rate falls by 2 VND to 25,632 VND per USD, US Dollar Index (DXY) falls 0.16% to 101.62
points. A slightly lower central rate alongside a cooler US Dollar Index suggests pressure on the Vietnamese dong did not increase.

Morning Call — Shinhan Securities Vietnam Page 1/6



Top news — 23 October 2026

State Bank of Vietnam orders deposit rate cuts of at least 0.5% per year, with commercial banks cutting
savings rates from 21 October

According to Thanh Nien, after a meeting with commercial banks on 19 October, the State Bank of Vietnam issued an official dispatch
on 21 October requiring banks to cut deposit and lending interest rates. The average deposit rate on new transactions with terms of 6
months or longer must fall by at least 0.5% per year compared with the level applied in the reporting period from 11 October to 20
October 2026. Many banks, including OCB, MSB, SHB, VIB, Vietcombank, BIDV and VietinBank, have cut savings rates, mostly by
about 0.5 percentage points, and regular rates at banks have generally fallen below 9% per year.

The State Bank of Vietnam'’s directive to cut deposit rates is a signal supporting the lending rate level and market sentiment,
positive for companies with borrowings but with bank net interest margins worth monitoring.

Central exchange rate falls by 2 VND to 25,632 VND per USD, US Dollar Index (DXY) falls 0.16% to 101.62
points

According to the People's Army Newspaper on 23 October 2026, the central exchange rate on 23 October fell by 2 VND to 25,632
VND per USD. In the international market, the US Dollar Index (DXY) fell 0.16% to 101.62 points. The US dollar was affected by mixed
investment capital flows.

A slightly lower central rate alongside a cooler US Dollar Index suggests pressure on the Vietnamese dong did not increase in
this session.
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Technical view and trading strategy — 23 October 2026

Trend: Short-term rebound

Technical view

The market extended its advance, led by the VIC and VHM group, and the index is now heading toward the 1,780 zone, in line with
the MA 50; we expect the market could slow here as short-term profit-taking may emerge. Most sectors rose. Support and resistance
are at 1,680 — 1,840, respectively.

Medium-term base case

We expect a highly divergent market, with the index moving in a 1,800 — 1,900 range by year-end. Breaking out of this range needs
clearer cash-flow breadth — a factor that is still missing.

Strategy

Investors should treat the headline index only as a reference when the market is heavily dominated by the Vingroup group. In the
short term caution is still warranted, but opportunities remain in several groups attracting cash flow, such as exports, real estate,
industrial real estate and retail. Risk-averse investors should prioritize low-beta, high-dividend, low-debt groups.

VN-Index — daily chart Source: TradingView
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Short-term scenarios for the next 2 weeks

Positive Base Less positive
20% 65% 15%
1,800 1,780 1,660
The market breaks above 1,800 points as the Trading is expected within a 1,735 - 1,780 The market falls toward the 1,660 zone as no
spread of gains improves markedly range as the market continues to diverge large-cap group holds up the index
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Trading Stock Portfolio

Updated: 22 October 2026

Today's new buy/sell recommendations

Unit: thousand VND

Downside
Stock Rating Buy/sellzone  Target price  Stop-loss Upside risk  Current price Signal Notes
Liquidity and price
have clearly
TCH Buy 1.6 12.4 1.2 +7% -3% 18.9 improved, rising Wait to buy at a lower price
strongly above the
MA 50
Short-term holdings
Target Downside Current / Holding Recommended
Stock Rating Buy price price  Stop-loss Upside risk closing price days P/L on Notes
TNG Hold 18.5 20.7 17.4 +12% -6% 18.9 2 +2.16% 20/10/2026
MWG Hold 739 79.8 72 +8% -3% 753 3 +1.89% 19/10/2026
Potential watchlist
Potential buy Expected
No.  Stock Current price  Target price zone return Notes
1 TCH 19 A low-debt real-estate company suited to a high-rate environment. The price is
forming a base and consolidating near the MA 50.
Hoa Phat reported cumulative 9M 2026 sales of 10.3 million tons of steel
2 HPG 21.25 (including hot-rolled coil, construction steel, high-quality coil and steel billets), up
39% Yov.
FDI data show strong growth, yet industrial real-estate stocks as a group have
3 IDC 35.2 generally not risen recently. Technically, the stock has fully broken above the MA
50 with markedly improved liquidity.
High-risk stocks to avoid
No.  Sector Stock Notes
A sharp limit-down move in NVL right before the rights-issue record date, together with continuous selling by the
1 Real estate NVL company's management and union. Real estate overall is hurt by high interest rates.
Personal & household PNJ is facing a shock to both earnings and market confidence. The stock keeps hitting the daily floor and
goods PNJ participating is very risky.
Recommendation history
Target  Stop-loss Downside Closing Holding
Stock Buy price price price Upside risk price days Realized P/L  Recommended on Closed on VN-Index change
VGC 44.2 53.1 42 +20% -5% 42.20 18 -4.52% 11/05/2026 04/06/2026 -5.2%
CTD 7.7 775 69.4 +8% -3% 71.0 20 -0.98% 11/06/2026 09/07/2026 +2.3%
MBB 24 26.3 24 +10% 0% 24.0 30 0.00% 05/06/2026 17/07/2026 -2.8%
LPB 52.6 62.9 51.5 +20% -2% 50.9 13 -3.23% 30/07/2026 18/08/2026 -1.0%
POW 13.6 15.12 12.8 +11% -6% 12.8 23 -5.88% 06/08/2026 08/09/2026 +3.2%
MBB 19.9 215 19.9 +8% 0% 19.9 27 0.00% 06/08/2026 14/09/2026 +0.2%
NVL 13.3 14.75 12.7 +11% -5% 12.7 14 -4.51% 25/08/2026 14/09/2026 +0.2%
VRE 26 28.56 24.5 +10% -6% 245 " =-5.77% 09/09/2026 24/09/2026 -2.8%
VCB 59.1 63 57.7 +7% -2% 577 10 -2.37% 17/09/2026 01/10/2026 -3.1%
REE 46.7 50.5 44.7 +8% -4% 451 16 -3.43% 30/09/2026 19/10/2026 -4.5%
Average performance 18 -2.79% -1.70%

Note: This report is an investment reference based on historical data, so future share-price movements may differ from the trends established to date. These data accurately reflect the
views of the person responsible for the company's securities research and analysis, but these views and estimates may contain errors. The selection of stocks and the final investment
decision should therefore rest with each investor. Please see the Compliance Notice and Disclaimer at the end of this report for details.
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Morning Call

World markets — 23 October 2026

Market data

% change 1 day /1 month /1 year

Equity indices Commodities Currencies
Close 1D ™M 1Y Close 1D ™ 1Y Close 1D ™ 1Y
VN-Index 1,761 +1.3% -2.3% +4.4% Brent 114 40.5% +10.3% +72.3%  Dollar Index 101.5 -0.1% +0.4% +2.6%
S&P 500 Index 7,663 -1.2% -0.6% +13.7% WTI 100 +0.5% +8.5% +61.8% USD/VND 25,8420 0.0% +0.6% +1.9%
Dow JonesIndex 52,868 0.0% +2.6% +13.1%  Gasoline 318 +0.2% -11.2% +65.2% EUR/USD 1.1 +0.1% -1.4% -3.4%
GP 100 10,725 -0.3% +0.2% +12.0% Natural gas 3 -1.1% -8.5% -17.3% USD/IPY 1563 +0.3% +1.3% -2.4%
Nikkei 225 62,052 -1.4% -4.6% +27.6% Coal 151 +0.4% +4.0% +45.8% USD/CNY 6.7 0.0% +0.4% +6.7%
SHCOMP Index 3,658 -1.5% -74% -6.5% Gold 4,012 -03% -6.4% -2.8% USD/GPB 0.7 0.0% -1.2% -0.6%
STOXX 600 638 -1.0% -0.3% +11.0% China HRC 3,243 -0.4% -2.2% -1.7% USD/KRW 1,322.4 +0.3% +3.4% +8.7%
KOSPI Index 5397 -2.5% -23.8% +40.3% Steelrebar 3,085 -0.5% +0.9% +2.7% USD/AUD 14  0.0% +0.3% -7.2%
Hang Seng 22,935 -3.0% -8.6% -11.0% BDIindex 2,693 +0.5% -21.5% +28.7% USD/CAD 14 +0.1% +0.7% 0.0%
Source: Bloomberg, Shinhan Securities Vietnam.
Key Events
October 2026
MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY SUNDAY
1 2 3 4
(US): ISM US non-farm payrolls,
Manufacturing PMI September
(September) US unemployment
rate
Vietnam economic
data release
5 6 7 8 9 10 1
US — ISM Services FOMC meeting (US): University of
PMI, September Michigan consumer
sentiment,
preliminary (October)
12 13 14 15 16 17 18
US — Existing home US — Core inflation US — PPI MoM,
sales, September MoM, September September
19 20 21 22 23 24 25
US | Preliminary Japan | Inflation rate
building permits YoY (September)
(September)
26 27 28 29 30 31
US | Durable goods US | Fed interest-rate
orders MoM decision
(September) ECB interest-rate
decision
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Shinhan Investment Network

Seoul

Shinhan Securities Corp.
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

New York

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel: (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (86-21) 6888-9135/6

Fax: (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem
Ward, Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To, Ly Thai To Ward,
Hoan Kiem District, Hanoi, Vietnam

Tel : (84-8) 6299-8000

Tel: (852) 3713-5333
Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, J1. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax :

(62-21) 5140-1599

Compliance Statement

I/we, as the analyst(s) preparing this report, certify that the views expressed above accurately reflect my/our personal views on the securities and issuers discussed in this research. Furthermore, I/we confirm that this report
was prepared without any undue external pressure or interference.

This report is an investment reference based on historical data; future share-price movements may therefore differ from the trends established to date.

These data accurately reflect the views of the analyst responsible for researching and covering the company's securities, but such views and estimates may contain errors. Stock selection and final investment decisions
should therefore rest with each individual investor.

This research and analysis is provided solely to our clients and may not be copied, forwarded, or redistributed to any other party under any circumstances without our prior permission.

Disclaimer

This research report and related marketing materials for the Vietnam market/securities are prepared and issued by the Research Department of Shinhan Securities Vietnam Co., Ltd., a company licensed by the State
Securities Commission of Vietnam. The analyst(s) who prepared and issued this report and related marketing materials hold the relevant professional certification and are regulated by the State Securities Commission of
Vietnam. This report may not be copied, reproduced, published (in whole or in part), or disclosed to any other person without the prior written consent of Shinhan Securities Vietnam Co., Ltd.

This report is prepared for informational purposes only. It should not and must not be construed as an offer to buy or sell, or a solicitation of an offer to buy or sell, any investment. In preparing this report, we have not
taken into account the investment objectives, financial situation, or specific needs of any individual investor. Investors should therefore rely on their own judgment or the advice of an independent financial advisor, taking
into account their personal financial situation, investment objectives, and other relevant considerations, before making any investment decision. Shinhan Securities Vietnam Co., Ltd. does not guarantee that investors will
achieve profits or share in the profits of any investment. Shinhan Securities Vietnam Co., Ltd,, its affiliates, and their officers, directors, and employees disclaim liability for any loss or damage arising from the use of all or
part of this report. Information and opinions are subject to change at any time without notice and may differ from or contradict views expressed by other business units of Shinhan Securities Vietnam Co., Ltd. Final
investment decisions must be based on the client's own judgment, and this research report and related marketing materials may not be used as evidence in any legal dispute relating to investment decisions.

Copyright © 2020 Shinhan Securities Vietnam Co., Ltd. This report may not be copied, reproduced, published (in whole or in part), or disclosed to any other person without the prior written consent of Shinhan Securities
Vietnam Co., Ltd.

Source: Bloomberg, Shinhan Securities Vietnam

Analyst: Nam Hoang, CFA - Research Labs - Shinhan Securities Vietnam - (84-28) 6288-7000 - Ext: 7603

This report is prepared by the Research Department of Shinhan Securities Vietnam, licensed by the State Securities Commission of Vietnam.
For reference only; not a recommendation to buy or sell. The final investment decision rests with the investor.
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