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ALGOLABX RESEARCH - BAO CAO POC LAP
EIB — LN Q1 lao déc -60% YoY, bank tier-2 yéu khéng
participate rally tier-1

Ma: EIB - Phat hanh 2026-05-04 - Phién ban du bdo VN-Index 2026-05-04

Khuyén nghi BAN

Gia hién tai 21,500
Gia muc tiéu 16,000
Tiém nang tang/giam -25.6%
Khung thoi gian 3-6 thang

1. Khuyén nghi dau tu

BAN / AVOID vé&i gia muc tiéu 16,000d (-25.6% downside risk tir ~21,500). Conviction: 70% — tier-2 bank
yéu trong chu ky NIM tier-1 phuc hoi sém. KHONG nén hold long-term, d&c biét khi macro KBSV warning lam
phat + NHNN c6 thé tightening.

Catalyst negative: - X LN Q1/2026 lao déc -60% YoY (Ngugi quan sat) - X Khoéng participate banks tier-1
rally T4 (VCB/BID/MBB/ACB +5-12% trong khi EIB sideways/giam) - X Foreign chua quay lai — flow vao
tier-1 truéc EIB tier-2 - 4. KBSV canh bao lam phat 2026 4.8-5.4% — NHNN c6 thé tang rates — tier-2
spread bi nén nhiéu hon tier-1

2. Nhan dinh (Opinion)

Tach tier-1 vs tier-2 — first time AlgolabX flag

Trong rev 04/05 thesis, AlgolabX 1an dau tach banking thanh tier-1 (VCB/BID/MBB/ACB/HDB) vs tier-2
(EIB/SSB) dua trén QKKD Q1 dispersion Ién. Ly do AVOID EIB:

1. NIM tier-2 yéu structural: EIB khong cé CASA + corporate base bang tier-1. NIM Q1/26 estimate < 2.5%
(vs tier-1 3.5-4.0%). Khi tier-1 NIM phuc héi sém, tier-2 lag 2-3 quy.

2. Quality of assets nghi van: SSB Da Nang vira cé news negative vé& "han ché trong thdm dinh cho vay va
bao 1anh" (FireAnt 04/05). EIB clng tier-2 group — ratio NPL cé thé cao hon bao c4o néu audit chét.

3. Foreign flow priority: FTSE Effective 21/09 passive in $2.5-3.5B vao top 14 ma EM — EIB KHONG nam
trong list. Khdng cé FTSE benefit nhu BID/VCB.

4. Macro headwind: KBSV CPI 5.4% tiéu cuc — NHNN nang lai suat tai chiét khdu — COF tier-2 ting nhanh
hon tier-1 (sticky-deposit advantage tier-1) — spread squeeze nang hon.

Risk asymmetric

¢ Upside (P=15%): turnaround Q2 (NIM bounce + provision write-back) — 22-24K
e Base (P=55%): continued underperformance — 18-20K Q3
¢ Downside (P=30%): profit warning Q2/Q3 + NPL revealed — 14-17K

Trade construction

Pair trade; LONG B!IR/MSB-SHORT.EIR ~ capture dispersionithesis.Beta neutral,.alpha tutier-1vs tier-2
separation.
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3. Dir liéu cap nhat (Fact)

Q1/2026 highlight

LN Q1 -60% YoY (Ngudi quan sat 04/05, vietcap_news ticker=EIB) — chinh thirc cong bo
Chi ti€t LNTT/LNST chua c6 PDF; s6 headline confirm dispersion thesis

So sanh tier-1 (Q1/2026 LNTT YoY)

Bank Tier LNTT Q1 YoY Khuyén nghi AlgolabX
BID 1 +16% MUA NHE
MSB 1 +16% MUA NHE
VPB 1 ~+15% on track MUA NHE
ACB 1 CASA caithién  NEUTRAL+
HDB 1 Q1 $230.9M strong OVERWEIGHT
EIB 2 -60% BAN
SSB 2 negative news Pa Ndng BAN

Pinh gia EIB

o Gid ~21,500d

e P/B trailing 1.1x (tier-2 typical)

e Beta~1.0

4. Sources

Ngu&i quan sat, "Quy 1/2026, lo'i nhuan Eximbank lao déc gan 60%" — vietcap_news 04/05 16:19
(sentiment Negative)

FireAnt, "SSB: Loat han ché, ton tai trong tham dinh cho vay va bao lanh tai SeABank Pa Nang"
vietcap_news 04/05 23:50 (sentiment Negative) — contagion signal tier-2

HSC BID/VPB/MSB reports 04/05 — d6i chiéu tier-1 LNTT +16% (doc FULL)

NHSV ACB report 30/04 — tier-1 CASA cai thién chat lwong tai san (doc FULL)

KBSV "l-'\p Iwc lam phat tdng manh" 04/05 — NHNN tightening risk

Thesis AlgolabX revision 04/05/2026 §2.A list EIB AVOID
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