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ALGOLABX RESEARCH - BAO CAO POC LAP
Ngan hang — Dispersion tier-1 vs tier-2 Ian dau rd rét sau KQKD
Q1, OVERWEIGHT tier-1

Nganh: Banks - Phat hanh 2026-05-04 - Phién ban du bao VN-Index 2026-05-04

Khuyén nghi OVERWEIGHT CHON LOC
Gia hién tai =
Gia muc tiéu =
Tiém nang tang/giam -

Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

OVERWEIGHT CHON LOC (tier-1) — KHONG blanket "ngan hang" nira. Conviction: 70% (cao nhét trong
céac sector recommend rev 04/05).

Pick top-down: - MUA tier-1: BID, VPB, MSB, HDB, MBB (LNTT Q1 +13-16%) - NEUTRAL+: ACB (CASA cai
thién nhung growth slow), TCB (chura c6 Q1 update) - BAN / AVOID: EIB (-60% LN Q1), SSB (negative news
Da Nang), tier-2 yéu

Catalyst: - FTSE Effective 21/09 — top 7 (VCB/BID/CTG/MBB...) huéng passive $2.5-3.5B - NIM tier-1

pivot confirmed (BID/MSB +16%) - /. KBSV CPI 5.4% (kich ban tiéu cuc 30%) — NHNN tightening — tier-2
squeeze nang hon

2. Nhan dinh (Opinion)
Dispersion thesis — 1an dau AlgolabX tach tier

Trude rev 04/05, AlgolabX gilr "Banking OW" blanket. Sau KQKD Q1 (full PDF reading HSC/NHSV), AlgolabX
tach ro tier-1 vs tier-2 vi dispersion +16% vs -60% la khong thé blanket duoc.

Tier-1 (VCB/BID/MBB/ACB/HDB/VPB/MSB): - NIM pivot Q1: spread m& rong sém hon 1-2 quy so du -
CASA tier-1 stable: ACB CASA cai thién chat luong tai san - Foreign flow priority: FTSE Effective 21/09 hau
hét flow vao tier-1 - Macro tailwind: dau tu cong +41.7% YoY (thesis §lIl.B.2) ddy tin dung nhém xay
dung/ha tang — tier-1 master corporate

Tier-2 (EIB/SSB va mét s6 NH nhd): - NIM yéu structural: CASA thdp, COF cao, khdng cai thién theo tier-1
- Quality assets nghi van: SSB Da Nang news 04/05 vé tham dinh cho vay/bao 1anh (FireAnt) — risk lan réng
- NPL tier-2 c6 thé cao ho'n bao cao: stress test KBSV canh bao lam phat — consumer/SME default ting -
NO FTSE benefit: EIB/SSB khéng trong top 14 FTSE EM - Underperform tier-1 ~10-15% du kién 6 thang
t&i

Tie-back macro thesis (rev 04/05)

« Banking I tru 1 trong 7 tru commit AlgolabX (thesis SLUAN PIEM COT LOI)
« FTSE Effective conviction 80% — driver dong tién I&n nhat cho banks tier-1
o Lam phatXBS\owarning asymmetricotier-1 partiakiprotect (sticky deposit), tier-2 squeezemang
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Pair trade construction

« LONG VPB + BID + MSB SHORT EIB (delta-neutral capture dispersion)
e Beta hedge: 1.0 tier-1 vs 1.0 tier-2
o Alpha source: NIM gap mé rong Q2-Q4

Risk

¢ Upside (P=35%): FTSE Confirmation T6 + Effective T9 + Fed cut — tier-1 +20-25% H2

o Base (P=45%): NIM trickle higher, EPS +15-18% 2026 — tier-1 +12-15%

o Downside (P=20%): KBSV tiéu cuc case lam phat 5.4% — NHNN tightening — tier-1 0-5%, tier-2 -15-
20%

3. Dir liéu cap nhat (Fact — Q1/2026 doc full PDFs)

Tier-1 KQKD Q1 (LNTT YoY)

Bank LNTT Q1 YoY Nguén PDF Khuyén nghi AlgolabX
BID +16% HSC MUA NHE (46,300)
MSB +16% HSC MUA NHE (16,500)
VPB ~+15% HSC MUA NHE (22,500)
ACB CASA cai thién  NHSV NEUTRAL+

HDB $230.9M strong  NHSV OVERWEIGHT

MBB T4 +9% gia T4 trend OW (chd KQKD chi tiét)

Tier-2 negative

Bank Q1 signal Khuyén nghi
EIB LN -60% YoY BAN
SSB Han ché& thdm dinh Da Ning (FireAnt) BAN

Macro

e KBSV CPI T4 5.46% YoY, du 2026 4.8-5.4%

e HSC du CPI T4 4.7% (consensus thap hon KBSV)
USD/VND 26,238 stable

e My labor T4 du 73K (soft) — Fed dovish bias

Dinh gia nganh
» P/B bg nganh ~1.34x
e BID premium +9%, VCB premium +35%, MSB discount -10%

4. Sources

e HSC BID, "DHCD LNTT Q1 +16%" — full PDF

« HSC VPB "KQKD Q1 di diing hwéng" — full PDF

e HSC MSB "LNTT Q1 +16%" — full PDF

o NHSV ACB "CASA cai thién" — full PDF

e NHSV HDB strona Q1 — full PDF

o Ngudaicguan' sat "EIBLN GA “60%"“2* vietcap_news
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 FireAnt "SSB Da Ning tham dinh han ché" — vietcap_news

o KBSV "Lam phat T4" — full PDF

e HSC "Vi mé dau tuan 04/05" — full PDF

 Thesis AlgolabX revision 04/05/2026 §lI1.B (macro VN), §l11.B.3 (tin dung), §lIl.B.4 (lai suat), §V.B.1
banking watch-list
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