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MSB — LNTT Q1 +16% sat ky vong, NIM tier-1 confirm pivot,
P/B 1.2x discount vs nganh

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

Khuyén nghi MUA NHE
Gia hién tai 14,200

Gia muc tiéu 16,500
Tiém nang tang/giam +16.2%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA NHE target 16,500d (+16.2% upside tr ~14,200). Conviction: 60% — HSC confirm Q1 hoat déng cét 15i
sat ky vong. Discount 10% vs nganh trong khi NIM phuc héi sém — valuation gap cé thé déng.

Catalyst: - @ LNTT Q1 +16% YoY = sat target HSC, confirm NIM tier-1 pivot - @ P/B 1.2x — discount vs
nganh 1.34x — mean reversion potential +15% - FTSE Effective khong truc tiép (MSB khdng trong top 14)
nhung beta nhém bank

2. Nhan dinh (Opinion)

Diff vs HSC
HSC khuyén nghi Tang ty trong (estimate). AlgolabX confirm MUA NHE:

1. NIM Q1 confirm héi phuc: LNTT +16% v&i CIR (cost-to-income) di ngang — tang trudng dén tir NIM
expansion, khédng phai cost cut. Bén virng hon.

2. Discount valuation = mean reversion play: P/B 1.2x vs nganh 1.34x = -10% discount. Tier-1 valid khéng
cé ly do trade discount (Q1 +16% YoY proves it). Target 16,500 = P/B ~1.4x (sat nganh).

3. KBSV CPI risk: nho hon so VPB (MSB it consumer book). Defensive hon trong nhém tier-1 tu nhan.

Tie-back macro

« FTSE Effective 21/09: MSB khdng phai top 14 nhung nhém bank tier-1 hudng loi gian tiép (sentiment +
flow correlation)

« Banking tier-1 OW thesis (rev 04/05 sector recommend)

e Conservative pick — beta lower than VPB, less consumer exposure

Risk

o Upside (P=30%): Q2 LNTT confirm +15% + valuation rerate — 17-18K
* Base (P=50%): EPS +13-15% 2026, P/B ~1.3x — 16-17K

e Downside (P=20%): Lam phat + NPL tang SME — 12-14K

3. Dir liéu cap nhat (Fact — HSC 04/05 PDF)

Q1/2026 (HSC)
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e LNTT Q1 +16% YoY
« "Hoat dong c6t 16i sat véi ky vong" (HSC quote)
« Chitiét s6 LNTT VND/LNST chura doc full content — header level only

binh gia
e Gia ~14,200d (estimate)

e P/B ~1.2x (vs nganh 1.34x)
* ROE 2026F ~16-17%

Vi thé trong nhém tier-1
e Smaller scale than BID/VCB nhung growth rate cao hon

e SME + corporate balanced book
e Foreign ownership ~30%

4. Sources

HSC, "MSB — LNTT Q1 tang 16%, hoat déng cét 16i sat véi ky vong" — ticker/MSB/MSB-20260504—
HSC-2343-LNTT-Q1-tang-16-hoat-dong-cot-loi-sat-voi-ky-vong.pdf

Thesis AlgolabX revision 04/05/2026 §2.A MSB MUA NHE

KBSV CPI report 04/05
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