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ALGOLABX RESEARCH - BAO CAO POC LAP

Ngan hang UPDATE (cudi T5) — HDB add MUA (SSl), TCB watch
persist, foreign outflow risk

Nganh: Banks - Phat hanh 2026-05-29 - Phién ban du bao VN-Index 2026-05-29

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 cudi thang 5. Conviction: 65%.

Pick refresh cuéi T5: - MUA manh: CTG (NIM +8bp 2.76%, LN +62.9% — rev 08/05), VCB (cham ma chéc,
quality dau nganh — rev 15/05) - MUA: HDB (SSI 28/05 target 35,000 — NEW rev 29/05) - MUA NHE: MBB,
VPB, MSB, ACB - GIU: BID (NIM thu hep — rev 08/05) - NEUTRAL: TCB (KBSV 22/05 "4p Iuc ngén han"),
STB (NHSV 08/05 asset quality concern) - BAN: EIB (-60% Q1), SSB (negative news)

Catalyst: - FTSE Effective 21/09 — tier-1 top weight - 4. HSC 29/05: Khéi ngoai ban rong tang MANH
tuan 18-22/05 — near-term pressure tier-1 high foreign hold (TCB, HDB, MBB) - /&. Lam phat 4th confirm —
NIM tier-1 chua pivot (BID/TCB) Q3-Q4 risk - . TPDN Q2 ap lyc (MBS 15/05) — TCB exposure highest

2. Nhan dinh (Opinion)
HDB add + tier-1 expand

Rev 22/05 picks: CTG manh, VCB premium, MBB, ACB, VPB, MSB MUA NHE. Rev 29/05 thém HDB MUA
sau SSI 28/05 target 35,000 (+15%): - HDB Q1 $230M LN strong (NHSV 30/04 confirm) - Trién vong ting
trurdng tich cuc (SSI quote) - ROE 2026F ~22-24% — cao nhat tier-1

Foreign outflow near-term risk

HSC 29/05 publish 2 reports (28/05 + 29/05) about khdi ngoai ban rong tuan 18-22/05 TANG MANH: - Top
foreign hold tier-1: TCB, HDB, MBB — bj pressure ngan han - Long-term FTSE Effective 21/09 s& counter-
balance ($2.5-3.5B inflow)

TCB persistent concern

KBSV TCB 22/05 "ap luc ngén han" + foreign outflow ndng = persistent risk. Rev 29/05 van gitr NEUTRAL
(chua downgrade vé& BAN vi long-term FTSE benefit + tier-1 status).

Refined ranking cuéi T5
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Ngan hang UPDATE (cu6i T5) — HDB add MUA (SSI), TCB watch persist, foreign outflow risk

Latest update

NIM +8bp, LN +62.9% (NHSV 07/05)

Cham ma chic, quality ddu nganh (NHSV
15/05)

SSI MUA 35K (28/05)

Tin dung dan dat (VND 07/05)

On track ambitious (HSC 04/05)

LNTT +16% sat ky vong (HSC 04/05)

CASA cai thién (NHSV 30/04)
NIM thu hep (VND 06/05)

KBSV "ap luc ngan han" (22/05)

Asset quality concern (NHSV 08/05)

LN -60% Q1

NPL concern (FireAnt 08/05)

3. D{r liéu cap nhat (Fact)

Tier-1 NIM ranking final cudi T5
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. CTG: 2.76% (+8bp) — best pivot
. VCB: premium quality (NHSV "dau nganh") — defensive winner
. HDB: improving — high growth

. MBB: confirm tier-1 strong

. VPB: recovering FE Credit

. MSB: stable improving

. ACB: CASA cai thién

. BID: -10bp thu hep

. TCB: pressure ngan han (KBSV)

Foreign flow ranking risk

1. TCB — highest foreign + TPDN expo

2. HDB — high foreign nhu'ng quality strong
3. MBB — high foreign, defensive growth

4. VPB — high foreign, FE Credit recovery

Macro context cuéi T5

o Lam phat 4 brokers confirm
« Khéi ngoai ban rong tang manh tuan 3
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« TPDN Q2 4p luc (MBS 15/05)
« Fed Fedwatch du GIJ 2027 (MBS 07/05)

4. Sources

Reports new rev 29/05

« SSI HDB 28/05 MUA target 35,000 — full PDF
« HSC 29/05 + 28/05 Khdi ngoai ban rong tang manh tuan 18-22/05 — full PDF

Reports cumulative thang 5 (full PDF read all)
e« NHSV CTG 07/05, VND BID 06/05, HSC VPB/MSB/BID/ANV 04/05, NHSV ACB/HDB 30/04, VND MBB
07/05, NHSV STB 08/05, KBSV TCB 22/05, NHSV VCB 15/05

Macro

o KBSV 04/05 (CPI 5.46%), VND/MBS 15/05 lam phat, HSC 22/05 CPI nang du, MBS 07/05 Fed
« VND 08/05 dong tién, HSC 29/05 khéi ngoai

Thesis

 Thesis AlgolabX revision 29/05/2026 §B.2 HDB MUA, §C khéi ngoai risk

e Reuse: sector_banks.md 04/05 — 08/05 — 22/05 — this 29/05 (incremental updates HDB add, foreign risk
new context)
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