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ALGOLABX RESEARCH - BAO CAO POC LAP
Ngan hang UPDATE — Intra-tier-1 dispersion expand (CTG
+62.9% vs BID NIM thu hep), STB watch

Nganh: Banks - Phat hanh 2026-05-08 - Phién ban du bao VN-Index 2026-05-08

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 (refine tir rev 04/05) — phan hod intra-tier-1 xuat hién rd. Conviction: 70%.

Pick refresh: - MUA manh: CTG (LN +62.9%, NIM 2.68—2.76%), MBB (tin dung dan dat), HDB (Q1 strong) -
MUA NHE: VPB (Q1 on track), MSB (LNTT +16% sat ky vong), ACB (CASA cai thién) - GIU" (downgrade):
BID (NIM thu hep 2.0—1.9%, tin dung lép nganh) - WATCH risk: STB (NHSV canh bao "ap luc chat luong tai
san con I16n") - BAN: EIB (LN -60%), SSB (negative news Ba Nang)

Catalyst: - MBS: Lai suat huy dong ha nhiét T4 — NIM Q2 onwards positive cho tier-1 chura pivot -
FTSE Effective 21/09 — top 7 bank beneficiary - 4= Fed (MBS): hawkish, Fedwatch du GIU 2027 — carry
trade unwind risk

2. Nhan dinh (Opinion)
Intra-tier-1 dispersion expand

Trong rev 04/05, AlgolabX flag dispersion tier-1 vs tier-2 (BID +16% vs EIB -60%). Rev 08/05 thém intra-tier-

1 dispersion:
Tier-1 Bank LN Q1 YoY NIM Q1 trend AlgolabX Rec A vs 04/05
CTG +62.9%  +8bp (2.68—2.76%) MUA (target 42K)  NEW
HDB strong Q1 $230M  improving OVERWEIGHT gitr
MBB tin dung dan dat  confirm pivot OVERWEIGHT gilr
MSB +16% LNTT  sat ky vong MUA NHE gitr
VPB Q1 on track ambitious  recovering MUA NHE gitr
ACB CASA cai thién stable NEUTRAL+ gitr
BID +15.6% LNTT (kim b&i du phong)  -10bp (2.0—1.9%) GIU (target 42K) DOWNGRADE
STB "4p luc chat lwong tai san con I6n"  n/a WATCH NEW concern

file:///var/folders/rl/tg83clks47b5wsg11cnscxp40000gp/T/tmpodo3ty9o.html 1/3



6/3/26,2:33 AM Ngan hang UPDATE — Intra-tier-1 dispersion expand (CTG +62.9% vs BID NIM thu hep), STB watch

Pattern: Banks tang vén ngan han cho vay (CTG strategy) thi NIM pivot sém; banks competitive deposit
pricing (BID — COF tang 22bp) thi NIM lag.

Tier-2 unchanged AVOID

EIB Q1 -60% + SSB negative news 08/05 (FireAnt: "Loat han ché tham dinh cho vay/bao lanh") — tier-2
systemic risk warning lan rong.

Macro layer (rev 08/05)

« MBS lai suat huy dong T4 ha nhiét — benefit cho tier-1 chua pivot (BID/VPB) Q2-Q3

 Fed hawkish ho'n du (MBS, Fedwatch GIU” 2027) — conviction Fed cut H1 giam 70%—55%; banks tier-
1 van benefit tir FTSE flow nhung khéng tir Fed cut

« NHNN &n dinh: khéng tightening (MBS: "déng loat giam LS huy déng theo chi dao")

» VND dong tién T4: HoSE foreign ban rong 13.7K ty, NHUNG VN ETF chi rit 448 ty (giam manh) — flow
stabilizing — positive cho banks tier-1

Trade construction rev 08/05

e LONG CTG SHORT BID (intra-tier-1 NIM pivot diff)
e LONG MBB + HDB (tier-1 momentum)

e« LONG VPB + MSB (lagged NIM recovery play)

e SHORT EIB + SSB (tier-2 risk)

¢ Net beta: ~1.0, sector overweight

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

NIM pivot ranking tier-1

. CTG: NIM 2.76% (+8bp QoQ, +16bp vs Q1/25 2.68%) — best
. MSB: +16% LNTT, "sat ky vong" (NIM stable improving)

. MBB: "tin dung dan d&t, du phong kiém soat" — confirm

. VPB: Q1 "di dung hudng ambitious" — recovering

. HDB: Q1 $230M strong profitability

. ACB: CASA cai thién — stable

. BID: NIM thu hep -10bp, tin dung Iép nganh — worst

N o Ok W N =

Macro context

« Lai suat qua dém LNH giam vé thap nhat (MBS 07/05)

» NH déng loat giam LS huy déng T4 sau chi dao NHNN

e LS huy dong 12T NHTM van mirc X% (MBS quote)

« USD/VND du’ dao 26,350-26,700 (MBS)

 Fed giir 3.5-3.75% lan 3 lién tiép (MBS), Fedwatch du GIU dén 2027

Foreign flow context (VND 08/05)

o HoSE foreign ban rong 13,700 ty T4 (giam vs T3)

e VN ETF chi rat 448 ty T4 (giam manh vs T3) — flow stabilization
o EM ETF outflow $25.6B T4 — VN outperform EM peers

Tier-2 negative confirm

e EIB LN Q1 -60% YoY (Ngu¢&i quan sat 04/05)
 SSB han ché tham dinh cho vay/bao lanh Ba Nang (FireAnt 04/05 + 08/05 reaffirm)
o STB ap Iirc chat lirorng tai san (NHSV 08/05) — tier-1 with concern
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4. Sources

Reports doc full PDF rev 08/05

NHSV CTG 07/05 NIM PHUC HOI, CHAT LUONG TAI SAN DUY TRI O MUC TOT — full PDF
VND BID 06/05 NIM thu hep, chi phi du- phong kim tang trugng [Thdp hon du phdng] — full PDF
NHSV STB 08/05 Ap Iuc vé chét luong tai sén con Ién — full PDF

VND MBB 07/05 Tin dung dan dat, chi phi du phdng kiém soét tét — full PDF

MBS 07/05 Lai suat huy déng ha nhiét T4 / Fed gii 3.5-3.75% lan 3 — full PDF macro

VND 08/05 Dong tién T4 / VN ETF stabilize / HOSE ban rong 13.7K ty — full PDF macro

Reports tham khao (carry-over)

HSC BID/VPB/MSB 04/05 (PDF read) — earlier headline narratives revised by VND/NHSV detail
NHSV ACB/HDB 30/04 (PDF read)

ABS Iran ceasefire 08/05 — macro context

Thesis AlgolabX revision 08/05/2026 §B-§C banks dispersion

Previous AlgolabX report: sector_banks.md 04/05 — superseded by this

Pair trades pending

LONG CTG SHORT BID (intra-tier-1 NIM pivot)
LONG tier-1 (CTG/MBB/HDB) SHORT tier-2 (EIB/SSB)
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