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ALGOLABX RESEARCH - BAO CAO BOC LAP
MSB UPDATE — Target raise 16.5K — 17K sau SSI KHA QUAN
18K + thu hdi no’ xau confirm CAP NHAT

Ma: MSB - Phat hanh 2026-06-01 - Phién ban dy bao VN-Index 2026-06-01

Khuyén nghi MUA NHE

Gi4 hién tai 14,500

Gia muc tiéu 17,000 A 16,500 (+3.0%)
Tiém nang tang/giam +17.2%

Khung thoi gian 6-12 thang

Phién ban trudc Bao cao 2026-05-04

1. Khuyén nghi dau tu

MUA NHE gilr — target 17,000d (+17.2% upside, raise tir 16,500 rev 04/05). Conviction: 65% (Ién tir 60%).

Vi sao target nhe raise: - SSI 01/06: "MSB KHA QUAN target 18,000 — Thu héi no’ xdu da xur ly" —
broker top-tier confirm + driver m&i (NPL recovery) - Em rev 04/05 target 16,500 dua P/B discount mean

reversion. SSI 18K + NPL recovery — raise em target 17K (van discount vs SSI) - @ Tier-1 NIM pivot thesis
(rev 08/05+22/05+29/05 P=85%) — MSB join confirmed

2. Nhan dinh (Opinion)

A vs MSB.md rev 04/05

Field Rev 04/05 Rev 01/06 (NEW)

Recommendation MUA NHE MUA NHE

Target 16,5004 17,000d (+3.0%)

Conviction 60% 65%

Driver m&i LNTT Q1 +16% sét ky vong SSI KHA QUAN 18K + NPL recovery

SSI driver: NPL recovery alpha

SSI quote "Thu héi no' x4u da xur ly" — write-back potential I6n néu MSB recover duoc legacy NPL. Day 13
upside opt-out KHONG cé trong béo céo truéc: - Provision write-back = LN one-off boost Q2-Q3 - Asset
quality re-rating = P/B premium tir 1.2x tr& |én

Tie-back macro (rev 01/06)

¢ Banks tier-1 NIM pivot P=85% gil

o Lam phat 4-broker confirm — risk for low-NIM tier-1 (BID), neutral for MSB (NIM stable improving)
 TPDN Q2 risk — MSB it exposure hon TCB

Pair trade refine

e LONG MSB + CTG SHORT TCB (intra-tier-1 quality + NPL recovery alpha)
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Risk
o Upside (P=35%): NPL write-back materialize Q2 + foreign return — 18K (sat SSI)

o Base (P=45%): EPS +14-16% 2026 + P/B mean reversion — 16.5-17K (em target)
« Downside (P=20%): correction VN-Index ti€p + tier-2 contagion — 12.5-14K

3. D{r liéu cap nhat (Fact)

SS1 01/06

« Khuyén nghi: KHA QUAN
e Target: 18,000d
o Driver: "Thu hdi ng xau da xur ly"

MSB Q1/2026 (carry-over rev 04/05)
e LNTT +16% YoY (HSC sat ky vong)
e NIM improving stable

o ROE 2026F ~16-17%

Pinh gia refresh

o Gia hién tai: ~14,5004

e P/B ~1.2x (still discount vs nganh 1.34x)

o Em target 17K = P/B ~1.4x (sat nganh)

o SSl target 18K = P/B ~1.5x (slight premium NPL recovery)

A rev tién hoa

Rev date Rec Target Conviction Driver mé&i

04/05 MUA NHE 16,500 60% HSCLNTT Q1 +16%

01/06 MUA NHE 17,000 65% SSI 18K + NPL recovery
4. Sources

« SSIMSB 01/06 KHA QUAN target 18,000 — Thu héi ng x4u dé xcr ly — full PDF

e HSC MSB 04/05 LNTT Q1 +16% sat ky vong — rev 04/05 driver

e Thesis AlgolabX revision 01/06/2026 §B.2 MSB target raise

¢ Previous AlgolabX report: algolabx_reports/2026-05-04/MSB.md — superseded
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