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ALGOLABX RESEARCH - BAO CAO POC LAP
Ngan hang UPDATE — TCB add concern, intra-tier-1 dispersion
expand, lam phat 4th warning

Nganh: Banks - Phat hanh 2026-05-22 - Phién ban du bao VN-Index 2026-05-22

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 tur rev 08/05. Conviction: 65% (giam tir 70% do TCB concern + lam
phat warning expand).

Pick refresh rev 22/05: - MUA manh: CTG (NIM pivot best), VCB (premium tier-1, asset quality dau nganh —
rev 15/05) - MUA NHE: MBB, HDB, VPB, MSB, ACB - GIU" (downgrade): BID (NIM thu hep — rev 08/05) -
NEUTRAL (NEW downgrade): TCB (KBSV 22/05 "4p Iuc ngan han" — Vingroup/Masan exposure) - WATCH
risk: STB (NHSV 08/05 asset quality concern) - BAN: EIB (LN -60%), SSB (negative news Da Nng)

Catalyst: - FTSE Effective 21/09 — VCB/BID/MBB/CTG/HDB top weight - /. Lam phat 4th warning (HSC
22/05): NHNN du dia ha rates HEP — NIM Q3-Q4 risk - /. TPDN Q2 ap luc (MBS 15/05) — TCB exposure
cao

2. Nhan dinh (Opinion)

TCB join concern list

Trong rev 04/05 + 08/05 + 15/05, banks tier-1 (trir BID) déu OW. Rev 22/05 KBSV publish: - "TCB — Ap luc
quay tré lai trong ngan han" — first tier-1 explicit downgrade tuan 3 - TCB exposure BDS (Vingroup, Masan)
I&n — TPDN Q2 risk hit front-line - Foreign ownership cao TCB — béan rong tuan 3 hit ning

Lam phat 4th broker warning

HSC 22/05 publish "CPI 2026-2027 nang du’ bao" — 4th broker confirm sau KBSV + VND + MBS. Hé qua: -
NHNN du dia ha rates hep dan - Cost of funding pressure tier-1 chura pivot NIM (BID/TCB) sé persist - Tier-1
da pivot (CTG/VCB) it exposed hon

Refined ranking tier-1 (rev 22/05)

Bank NIM Q1 trend TPDN exposure Foreign hold AlgolabX Rec
CTG +8bp (best) low medium MUA manh
VvCB n/a (premium quality) very low medium MUA premium
HDB streng Q1-$230M medium high MUJA NHE
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NIM Q1 trend

confirm dan dat

CASA cai thién

recovering FE Credit
+16% LNTT sét ky vong
-10bp (thu hep)

n/a but pressure

n/a (asset quality concern)
-60% LN

NPL concern

3. Dir liéu cap nhat (Fact)

Reports new rev 22/05

TPDN exposure
medium

low

medium
low-medium

low

HIGH (Vingroup+Masan)

medium

n/a

n/a

« KBSV TCB 22/05 Ap luc quay tré lai ngdn han — tier-1 first downgrade

e HSC 22/05 CPI 2026-2027 néng du bdao — 4th broker warning

* (no other major bank reports tuan 3)

Sector earnings Q1 final tally
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4. Sources

« KBSV TCB 22/05 Ap luc quay tré lai trong ngdn han — full PDF

LN Q1 YoY
+62.9%
+15.6%

+16%

"on track"
"dan dat"
$230M strong
CASA cai thién
-60%

n/a

n/a

n/a

o HSC 22/05 CPI 2026-2027 nang du bdo — full PDF
e MBS 15/05 TPDN dao han Q2 dp luc — sector risk
e All week 1-3 bank reports (BID/CTG/VPB/MSB/MBB/HDB/STB/VCB) — full PDF read
» ThesisAlgolabXrevision 22/05/20263B.1 TCB downgrade; §C lam phét:dth
o Reuse: sector_banks.md 04/05 + 08/05 — superseded; TCB added NEUTRAL, lam phat context refined
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Foreign hold AlgolabX Rec
high MUA NHE
medium NEUTRAL+
high MUA NHE
low MUA NHE
medium GIU
HIGH NEUTRAL
medium WATCH
low BAN
low BAN

NIM Q1

2.76% (+8bp)

1.9% (-10bp)

n/a

recovering

confirm

improving

stable

n/a

n/a (NPL concern)

n/a (KBSV: ngan han ap luc)

n/a (asset quality concern)
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