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CTG NEW — Best tier-1 NIM pivot (Q1 NIM 2.68—2.76%, LNST
+62.9% YoY)

Ma: CTG - Phat hanh 2026-05-08 - Phién ban du bdo VN-Index 2026-05-08

Khuyén nghi MUA

Gia hién tai 35,550

Gia muc tiéu 42,000
Tiém nang tang/giam +18.1%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA target 42,000d (+18.1% upside tir 35,550). Conviction: 70% — best-in-class tier-1 NIM pivot + chéat
lrgng tai san duy tri + FTSE Effective beneficiary.

Catalyst: - @ NHSV 07/05: LNST Q1 +62.9% YoY = 8,960 ty, NIl +25.3% = 19,385 ty - & NIM tang 2.68%

— 2.76% Q1 (NIM truot 4 quy) nho chién lrgc tang vén ngan han cho vay - @ FTSE Effective 21/09 — CTG
trong top 7 EM passive beneficiary - ¥ Chat lugng tai san duy tri & mirc tét — khdéng c6 canh bao NPL nhu
STB

2. Nhan dinh (Opinion)
Best tier-1 NIM pivot rev 08/05

Trong rev 04/05, AlgolabX chua cover CTG (focus BID/VPB/MSB tier-1). Sau NHSV 07/05 publish KQKD Q1
detail, em flag CTG |a best tier-1 NIM pivot + add vao MUA list:

. NIM pivot manh nhat tier-1:

. CTG NIM ting tir 2.68% — 2.76% (+8bp QoQ) nhd chién lurgc tdng von ngan han cho vay
. BID NIM thu hep 2.0% — 1.9% (counter)

. MSB NIM cai thién nhe (HSC quote sat ky vong)

. VPB NIM phuc héi FE Credit (lagged Q2-Q3)

. Earnings blow-out:

. LNST Q1 = 8,960 ty, +62.9% YoY (cao nhét tier-1 NHQD)

. NIl +25.3% YoY = 19,385 ty (vs BID NIl +12.8%)

. Thu nhap ngoai 14 +14.8% (FX +18.8% = 1,085 ty, chirng khoan dau tu +26.3%)

. Chat Iwong tai san: "duy tri & mure tét" (NHSV quote) — khdng ¢6 canh bao NPL nhu STB
. Binh gia hap dan: P/B trailing ~1.2-1.3x (NHQD discount vs VCB 1.8x), v&i ROE 2026F potential ~22-25%
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Tie-back macro thesis (rev 08/05)

» Banks tier-1 NIM pivot P=85% — CTG la main catalyst confirm
« MBS lai suat huy dong T4 ha nhiét — CTG da ahead (Q1 NIM I&n r6i), sé tiép tuc Q2-Q3
« FTSE Effective 21/09 (P=80%) — CTG nam top 7 FTSE EM passive flow
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¢ NHNN tightening risk P=15% cni (giam vs rev 04/05) — CTG iess exposed vi sticky CASA cao
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Pair trade rev 08/05
e« LONG CTG SHORT BID — capture intra-tier-1 NIM dispersion
o Beta neutral, alpha tir NIM pivot speed

Risk
o Upside (P=40%): Q2 LNST +50%+ confirm + FTSE flow — 45-48K

* Base (P=45%): EPS 2026F +25-30%, P/B mean reversion — 41-43K
» Downside (P=15%): NHQD policy risk (Chinh phi chi dao lower rates) — 32-34K

3. DU liéu cap nhat (Fact — NHSV 07/05 full PDF)

Q1/2026 highlight

Chi tiéu Q1/2026 YoY
LNST (ty) 8,960 +62.9%
NIl (ty) 19,385 +25.3%
Thu nhap ngoai lai n/a +14.8%
-FX ) 1,085 +18.8%
- CK dau tu n/a +26.3%
NIM truot 4Q 2.76% +4 bp QoQ
NIM quy 2.76% (Q1/25 2.68%)
binh gia CTG

o Gid hién tai: 35,550d

 52-tuan: thap ~30,000 / cao 41,500
o Beta: 0.87 (defensive)

 Vén héa: ~190K ty

e P/B trailing: ~1.2x (estimate)

e ROE 2026F: ~22-25% potential

Cau trac kinh doanh

» NHQD scale advantage (NHNN s& hiru 64%)
o CASA cao, sticky deposit

e Tin dung mass + SME balanced book

e Foreign ownership ~30%

4. Sources

« NHSV CTG 07/05 CTG — NIM PHUC HOI, CHAT LUONG TAI SAN DUY TRI O' MUC TOT — full PDF read
(LNST 8,960 ty, NIM 2.76%, FX +18.8%)

o MBS 07/05 La&j suat huy dong ha nhiét T4 — macro context positive cho CTG

+ VND BID 06/05 NIM thu hep — comparison cho intra-tier-1 dispersion

e Thesis AlgolabX revision 08/05/2026 §B.2 CTG new MUA

 vietcap_news ticker=CTG T5 cluster Positive
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