6/3/26,2:33 AM BID UPDATE — DOWNGRADE MUA NHE — GIU sau VND bdo NIM Q1 thu hep counter HSC narrative

ALGOLABX RESEARCH - BAO CAO POC LAP

BID UPDATE — DOWNGRADE MUA NHE — GIU sau VND bao
NIM Q1 thu hep counter HSC narrative

Ma&: BID - Phat hanh 2026-05-08 - Phién ban du bao VN-Index 2026-05-08

Khuyén nghi GIU

Gia hién tai 41,200

Gia muc tiéu 42,000
Tiém nang tang/giam +1.9%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

GIU" (DOWNGRADE tir MUA NHE rev 04/05) — gia muc tiéu 42,000d (+1.9% upside tir ~41,200). Conviction:
55%.

Vi sao downgrade: - ¥ VND 06/05 phat hanh bao c4o Q1 chi tiét (sau khi HSC chi cé DPHCD headline) —
NIM giam 1.9% (tlir 2.0% Q1/25), khéng phai pivot nhu tier-1 khac - ¥ Tin dung +2.4% YTD — thap hon
nganh 3.18% (tier-1 dang canh tranh huy déng) - Chi phi dy phong +20.1% svck — cao hon TOI growth,
Kim LNTT - /& Rui ro pha lodng 780M CP (10.7%) van pending — chua rd gia phat hanh - 4. CTG bao NIM
phuc héi 2.68—2.76% Q1 — BID Iép vé tier-1 NIM pivot story

2. Nhan dinh (Opinion)

A vs rev 04/05 BID.md (reuse + update)

Bao céo truwge (BID.md 04/05) target 46,300 +13.6% dya HSC "BPHCD LNTT +16%". Sau khi VND 06/05
publish KQKD Q1 detail, em thdy HSC chi quote headline LNTT, khéng quote NIM — d6 14 gap.

VND 06/05 chi tiét: - TOI Q1 +15.6% svck (sat HSC +16%) - NIl +12.8% (I&én 76% TOI tir 63.8% Q4/25) —
growth cham - NIM giam 1.9% (tir 2.0% Q1/25) do COF tang 22bp = 3.5% (canh tranh huy dong cao) - Loi
suat tai san chi cai thién nhe 1&n 5.2% - Tin dung +2.4% YTD vs nganh 3.18% — 1ép vé - Chi phi du phong
+20.1% (chi phi tin dung 0.92%)

Diff vs CTG (best tier-1 NIM pivot): | Bank | NIM Q1/26 | NIM A vs Q1/25 | LNTT Q1 YoY | |---|---]--=:]---1| |
CTG | 2.76% | +0.16 ppt (pivot) | LNST +62.9% | | BID | 1.9% | -0.1 ppt (thu hep) | LNTT +15.6% (kim b&i du

phong) |

Tie-back macro thesis (rev 08/05)

 Banks tier-1 NIM pivot P=85% (rev 08/05 thesis §C) — CTG/MSB/VPB confirm; BID thi KHONG.

« MBS lai suat huy déng T4 ha nhiét — sé gilp BID NIM Q2 onward (lagging) nhung catch-up tier-1 da
ahead 6 thang

« FTSE Effective 21/09 BID van beneficiary — flow passive support price twong déi, nhung alpha thap
hon CTG

Risk
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3. D{r liéu cap nhat (Fact)

Q1/2026 chi tiét (VND 06/05 PDF)

Chi tiéu Q1/2026
TOI (ty) n/a
NIl (ty) n/a
NIM 1.9%
COF 3.5%
Loi suét tai san 52%
Tin dung YTD +2.4%
Chi phi du phong n/a
Chi phi tin dung 0.92%
LNTT n/a

Van con pending

Upside (P=25%): NIM bounce Q2/Q3 + gia phat hanh 780M CP cao — 44-45K
Base (P=50%): EPS +8-12% 2026, P/B mean reversion — 41-43K
Downside (P=25%): Phat hanh chiét khdu + tin dung tiép tuc l1ép — 36-38K

Q1/2025

n/a

n/a

2.0%

3.28%

~5.1%

n/a

n/a

n/a

n/a

« Phat hanh 780M CP (10.7%) — chua rd gid + thdi diém

e Chu tich nghi huu T7 — succession risk

So v&i BID.md rev 04/05

o Target: 46,300 — 42,000 (-9.3%)
« Recommendation: MUA NHE — GIU
e Conviction: 65% — 55%

4. Sources

YoY
+15.6%
+12.8%

-10 bp

+22 bp

+10 bp

thap hon nganh 3.18%
+20.1%

tang

+15.6% (kKim b&i du phong)

» VND BID 06/05 NIM thu hep, chi phi du phong kim tang trurong [Thdp hon du phéng] — full PDF read

o NHSV CTG 07/05 NIM phuc hdi — comparison

o MBS 07/05 L&i suat huy déng ha nhiét T4 — macro context
¢ Thesis AlgolabX revision 08/05/2026 §B.1 BID downgrade
¢ Previous AlgolabX report: algolabx_reports/2026-05-04/BID.md — superseded by this

o HSC BID 04/05 (full PDF) — chi c6 BHCD headline, khong cé NIM detalil
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