[ | h s c Cé’phiéu | Viéet Nam | Ngan hang
- Ngan hang TMCP A Chau (ACB - HSX)

Bao cao doanh nghiép Ngay 09/9/2026

Mua vao (gic nguyén) Virng tang trwwéng, chac néen tang; khuyen nghi
Gia muc tiéu: VND28,800 (ter VND28,850) M S
Tiém nang tang/giam: 29.7% ua vao

e —- = HSC duy tri khuyén nghi Mua vao vé&i gia muc tiéu gan nhw khong déi & mirc

] 4/9/202 22,2 3 2 , PN

Clcophty idong) (B0 o 28.800d (tiém naing tang gia 30%). Sau khi xem xét Iai trién vong, ching tai gan
Gia caolthap 52 tuan (d) 18,697-23.750 nhw gi® nguyén dy bao cho giai doan 2026-2028 voi LNTT tang trudng lan
GTGD (bq 5 phién) (tr.d) 22,200 lwot 15"/?, 19% yé 21%. Chung t6i tiep tuc danh gia ACB la mét ngan hang
Vén héa thi truong (& d) 128,857 dwoc quan tri than trong.
Vén héa tri truong (tr.USD) 4940w Mac du cac xu hwong cbt 16i trong Q2 cai thién, chiing t6i van gitr nguyén quan
Sig CP luu hanh (tr.dv) 5,804 diém than trong cho nra cudi ndm 2026 do chi phi huy déng tang va ap lwc lién
Sig CP NN dwoc s& hivu (tr.dv) 1,741

tuc tlr Chinh pht trong viéc giam lai suat cho vay trong khi ng xAu méi hinh

Slg CP NN dwoc mua (tr.dv) 349 thanh tang 1&n.

Gidi han ty 1& s& htru NN 30.0% 9

Ty 18 s& hibu ciia NN 24.0% = Sau khi gia ¢ phiéu glam 2% trong 3 thang qua, ACB dang giao dich v&i P/B

Ty lé freefloat 77.2% trwot dw phéng 1 ndm hap dan & mirc 1,11 1an, sat binh quén qua khtr va thap

Cb dong I6n uLac, bén lién quan (9.60%) hon 9,5% so v&i binh quan nhém NHTM tw nhan — hap dan theo quan diém
Nguén: Céng ty, Uéc tinh ciia HSC cula chung toi.

Biéu db gia Sw kién: Phan tich trien vong

27000 Fosone) NS0 e (St i crinh) ACB d& céng b6 KQKD Q2/2026 én dinh; theo dd, loi nhuan 6 thang dau nam 2026 da

e hoan thanh 48% duw bao ca ndm 2026 (trwdc diéu chinh) ctia chung toi. Trong quy, ty 1&

poyoes NIM phuc hdi tich cwe, thu nhap phi cai thién va chét lvgng tai sén van nadm trong nhém

22000 t6t nhat'nganh Tuy nhién, mét s6 rii ro ¢é thé han ché téc do cai thién loi nhuén trong

20000 nlra cudi nam 2026.

Tac déng: Gan nhw giir nguyén dw bao giai doan 2026-28

8 ibuatbbieinaned dhidia .m...m.mmmm.‘..i.‘ HSC gan nhw gitr nguyén cac gia dinh va dy bao loi nhuén, trong do tac dong tich cuc

/25 s Tz 720 7928 7128 7912 tr viéc ha dw bao chi phi hoat dong dwoc bu dap véi tac dong tiéu cuc tir viec nang dw
Gia c6 phiéu (%) -1 thg -3thg -12 thg bdo no' x4u méi hinh thanh va chi phi tin dung. Méac du ty 1&é NIM phuc hdi 25 diém co
C6 phiéu thwong (1.11) (1.84) (6.81) ban so v&i quy trwdc trong Q2/2026, chiing tdi van duy tri quan diém than trong cho nira
So vd&i chi s (3.98) (1.97) (11.6) cudi ndm 2026 do chi phi huy déng téng va ap lwc lién tuc tr Chinh phu trong viéc gidm
So véi nganh = = = I&i suat cho vay, cling v&i ng’ x4u mai hinh thanh tang nhanh. Trong trung han, ching

Ngudn: Cong ty, FactSet  t6i dw bdo ting trwdng tin dung dat khoang 14-16%, ty 1& NIM tr& vé mirc binh thuwdng
trén 3% va thu nhap phi cai thién nho hoa héng bancassurance va hé sinh thai tai chinh

HSC va trung binh thj trwéng dwoc mé rong clia ACB.

C (dong) 30 Thi " % °h-'°h Nhin chung, theo du bdo méi cho giai doan 2026-2028, LNTT téing trudng Ian Iuot
2 2 (3.2) 14,7% (nCra cudi nam 2026: tang 32% so v&i mirc nén thap nira cudi nam 2025), 18,2%

2027F 3,612 3,672 (1.6) va 20.5%

2028F 4,351 4,410 (1.3) T

Nguén: Bloomberg, HSC wéc tinh Blnh glé va khUYén nghl

Sau khi gia cb phiéu gidam 2% trong 3 thang qua, dinh gia cia ACB da tién sat t&i binh
quan nhom NHTM tw nhan, nhwng cb phiéu van dang giao dich v&i P/B dy phong 1 nam

Ngan hang TMCP A Chau la mot trong nhitng  hap din & mirc 1,11 13N, sat véi binh quan qua kht va thdp hon 9,5% so voi binh quan
ngan hang tw nhan I&n nhat tai Viét Nam, tap trung nganh.
vao phan khuc khach hang ca nhan va DNVVN.

M6 ta doanh nghiép

HSC duy tri khuyén nghi Mua vao va gia muc tiéu 28.800d (tiém nang ting gia 30%).
Chung t6i tiép tuc danh gia ACB la mét ngan hang dwoc quan ly than trong nhér quan ly
rdi ro ky luat, chat lwong tai san &n dinh va cac sang kién dang trién khai nham cting cé
néng lwc canh tranh dai han. Béi véi CTCP Au Lac, don vi da mua vao dang ké& cd phiéu
gan day, BLD cho biét day 1a cd dong lau nam va méi ddy manh du tw vao ACB do
dinh gia h4p dan. BLD ciing cho biét rdng NDT nay khéng tham gia vao hoat dong quan
ly, diéu hanh cia Ngan hang.

Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 7/9.

Cudi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap 13i thudn (nghin ty ddng) 27.8 26.9 30.2 35.1 423

Téng thu nhap HD (nghin ty ddng) 335 33.8 37.1 435 523

LN thuan (nghin ty dong) 16.8 15.6 17.9 21.2 25.5
Chuyén vién phan tich EPS (déng) 2,893 2,692 3,092 3,649 4,395
Nguyén Thanh Tung, CFA DPS (déng) 669 770 619 1,000 1,150
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (déng) 14,379 16,284 18,702 21,315 24,516
tung.nguyenthanh@hsc.com.vn P/E (1an) 7.67 8.25 7.18 6.08 5.05
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 3.01 347 279 450 5.18
Pham Lién Ha, CFA P/B (Ién) 1.54 1.36 1.19 1.04 0.91
Giam Déc Cap Cao, Nganh DV Tai Chinh Tang trwdng EPS (%) 4.64  (6.94) 14.9 18.0 20.5
ha.plien@hsc.com.vn ROAE (%) 21.7 17.6 17.7 18.2 19.2
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 09/9/2026

Gitr nguyén dw bao trong boi canh nira cudi nam 2026
con nhiéu bat dinh

HSC gan nhu gitr nguyén du bao bét chap cac xu hwéng cét I6i trong Q2/2026 cai
thién, trong do ty 1& NIM phuc hdi va thu nhap phi cai thién bu trir v&i chi phi huy
déng gia tang, ap lwc lién tuc tlr Chinh pha trong viéc giam lai suét cho vay va no
x&u mai hinh thanh tang lén. Theo dy bao giai doan 2026-2028 cuia ching ti, LNTT
tang trwdng 1an lwot 14,7% (nlra cudi ndm 2026: tang 32% so véi mirc nén thap cla
ntra cubi nam 2025), 18,2% va 20,5% nhé tang trwdng tin dung dw béo & murc 14-
16%, ty 1€ NIM tré& vé& mtrc binh thwdng trén 3% va thu nhap phi phuc hdi. HSC duy
tri khuyén nghi Mua vao va gan nhw khéng thay dbi gia muc tiéu & mirc 28.800d
(tiém nang tang gia: 30%). V&i P/B dy phéng 1 nam & mac 1,11 1an, sat binh quan
qua khir va thap hon 9,5% so véi binh quan nhém NHTM tw nhan, chung t6i cho
rang dinh gia ctia ACB van hap dan. Bén canh do, ching tdi tiép tuc danh gia ACB
la mot ngan hang duoc quan ly than trong véi chién lwgc quan tri rdi ro ky luat va
chét lwong tai sén n dinh.

HSC giir nguyén dw bao mic du HDKD cét 16i ting manh trong
Q2/2026

Nhw da phan tich trong bao cdo nganh Ngan hang Q2/2026: Loi nhuan phuc hdi
nhwng 8p lwe huy déng van & mrc cao, tdng trwdng clia nganh van nghiéng vé phan
khtc cho vay doanh nghiép va linh viec BDS. Nhitng ngan hang cé khau vi rdi ro than
trong hon hodc ty trong cho vay ban 1& 16n hon tiép tuc d6i mat véi nhu cau tin dung
thap, ciing gay strc ép 1&n kha nang sinh 1.

Trong béi canh d6, ching t6i danh gia KQKD 6 thang dau nam 2026 ctia ACB la twong
ddi kha quan dbi véi mét ngan hang cé khau vi rii ro than trong. KQKD 6 thang dau
nam 2026 d& hoan thanh 48% dw bao ca nam 2026 (trwdc khi didu chinh) ctia chang
t6i. Nhirng théng tin chinh bao gébm: Tin dung tang trwdng vira phai, ty 1& NIM phuc
hdi nhe va chét lwong tai san tich cwc (Mdi xem bao cao KQKD Q2/2026 clia ching
t6i: Loi nhudn Q2 sut gidm nhung céc xu huéng cét I6i cai thién). Nhirng diém tich
cwc bao gém:

e Tin dung tang trwdng vira phai, chd yéu van dén tlr phan khuc doanh nghiép vira
va doanh nghiép I&n thay vi cho vay bat dong san.

e Ty 18 NIM phuc héi 25 diém co ban so véi quy trudc va tang 4 diém co ban so voi
cung ky bat chap chi phi huy déng tang manh.

e Ty 1& no x4u va no x4u méi hinh thanh van ndm trong nhém thap nhat nganh.

L&i thuan HD dich vu tang hon 40% so v&i cung ky trong Q2/2026, mac du mét phan
do mirc nén thap véi thu nhap phi Q2/2025 thap béat thuweng sau khi thay déi phuong
phap hach toan phi thé. Dya trén KQKD 6 thang dau nam 2026 dé loai bé mot phan
anh hwéng cua viéc diéu chinh phwong phap hach toan nay, 13i thuan HD dich vu van
tang 25% so véi clng ky nhd tang trwdng & tat ca dai san pham (theo chia sé cla
BLD). Phi thé tdng 20%, phi thanh toan quéc té ting 33% va hoa hdng bancassurance
tang 11%. Do d6, chang t6i duy tri danh gia tich cwe vé thu nhap phi. Ngoai ra, ACB
da dwoc cap gidy phép cho cong ty con bao hiém phi nhan tho vao thang 8, tir 6 b
sung thém mot nguén tang trwdng thu nhap phi va thu nhap ngoai lai trong trung han.

Tuy nhién, mét sb rdi ro méi xuét hién can lwu y bao gdm: chi phi huy ddng dang tang
nhanh hon so véi binh quan nganh, mét phan do ACB tap trung phat hanh ching chi
tién gri co chi phi cao hon nhadm dam bao nén vén 6n dinh hon. No xAu méi hinh
thanh ciing dang tang nhanh, mac du t&» mic nén thap. Trong khi d8, viéc Chinh ph
thuc day gidm |4i suat cho vay cé thé han ché tbc d6 phuc hdi cla ty 1& NIM, méc du
ACB ghi nhan NIM mé& rong & cac khodn vay ma&i gidi ngan trong thang 7.

Tir 6, ching t6i gan nhw gitr nguyén dw bao nam 2026 (d6ng nghta vai viéc gan nhw
gitr nguyén dw bao cho nlra cudi nam 2026) bat chap cac xu hwéng cot 16i cai thién
trong Q2.
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 09/9/2026

Biéu db 1: Tang trwéng tin dung so v&i dadu nam, cac NHTM  Biéu db 2: Ty Ié LDR, cac NHTM trong pham vi phan tich cla

trong pham vi phan tich cia HSC HSC . )
Tang trwedng tin dung clia ACB & mrc vira phai so v&i cac NHTM  Nguon von phu thudc nhiéu vao giay to cé gia
khac
25% - = LDR diéu chinh = LDR thuan
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Ngudn: Cac ngan hang, HSC Ghi chi: Ty Ié LDR diéu chinh = Téng tin dung / (Tién gtvi KH + giay to c6 gia).

Nguén: Cac ngén hang, HSC

Biéu dbd 3: Chi phi huy déng, cac NHTM trong pham vi phan Biéu dé 4: Ty 1é NIM, cac NHTM trong pham vi phan tich cta

tich cua HSC HSC
Chi phi huy déng dang tang manh Ty I& NIM céi thién nhe trong Q2/2026
— ACB Nhém NHTM tw nhan ACB Nhém NHTM tw nhan
Nhém NHTM quéc doanh Nhém NHTM quéc doanh
6% 4.5%
6% \\
4.0% -
5% \/
5% | 3.5% -
4% -
4% 3.0% \/
0, _
3% 2.5% -
3%
2% T T T T T T T 1 20% T T T T T T T 1
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Ngudn: Cac ngén hang, HSC Nguén: Cac ngén hang, HSC

Biéu dbé 5: Chénh léch binh quan giira lai sut cho vay va lai Biéu dé 6: Téng trwdng lai thuin HD dich vy, cac NHTM trong

suét huy dong méi, ACB pham vi phan tich cia HSC

Chénh l&ch lai suét dang tang nhung trién vong van chwa rdrang  Tang truwdng 1ai thudn HD dich vu clia ACB & murc cao trong
Q2/26, mdt phan do mirc nén thap

Ty 18 NIM Chénh léch Iai suat cdng b binh quan mACB Nhém NHTM quéc doanh mNhom NHTM tw nhan
. 80%
4.0%

3.5% - \ 60%
3.0% —— 40%

2.5% 1 \/\/\/ 20% 1

2.0% 0%
1.5% - -20% -
1 0% T T T T T T T T 1 '40% -
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 T7/26 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Ghi chi: Chénh léch Iai suat gitra cac khodn vay mdi gidi ngén trong ky va lai suat Nguon: Céc ngan hang, HSC

huy déng, theo s6 liéu do ACB céng bo.
Nguén: ACB, HSC
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Bao cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 09/9/2026
Biéu db 7: Ty Ié no xau va LLR, ACB Biéu do 8: No» x4u m&i hinh thanh va chi phi tin dung, ACB
Ty I& no x4u ting nhe trong Q2/2026 No x&u mai hinh thanh ciing dang tang

mmmm Ng' x4u  mmmm Ng' nhOm 2 e====Ty |& LLR (c6t phai) No xAu mé&i hinh thanh ——— Chi phi tin dung

2.5% | - 140% 1.4% -

2.0% [ 120% 1.2%

V7% o/
- 100% (1)'2 0//°
.0/ |
1.5% - 80% 0.6% -
10% - - 60% 04% 1
0.2%
- 40% OA’
0.5% 0.0% T T T T
- 20% 0.2%

0.0% - 0% -0.4% -

Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26
Nguén: ACB, HSC Ghi cha: S6 liéu hang quy, quy doi theo nam.

Nguén: ACB, HSC

Biéu d6 9: Ty Ié no xau (bao gém trai phiéu VAMC) va ty I1é no' nhém 2, cac NHTM trong pham vi phan tich cia HSC
ACB tiép tuc Ia mot trong nhirng ngan hang cé ty 1& no xau thap nhat nganh...

mTy I&é no xau Ty 1& ng nhém 2
12%

10%

2.6%

8%
6%
4%

2% 0.3% 0.9%
0% . ONG¥EA
VCB ACB TCB CTG MBB BID LPB Téng TPB MSB VIB VPB OCB HDB STB

Nguén: Céc ngén hang, HSC

Biéu dé 10: So sanh no’ xdu m&i hinh thanh (bao gém trai phiéu VAMC), cac NHTM trong pham vi phan tich ctia HSC
..., twong tw véi no x&u méi hinh thanh

2024 2025 »2026 mQ2/2026
8% 7

6%
4%

”°|II [
11 A e m o

2% -
STB VPB HDB BID TPB Téng CTG MBB VIB MSB ocCB LPB ACB TCB VCB

Nguén: Céc ngan hang, HSC

Dw bao gan nhw khéng thay déi

HSC gan nhuw git* nguyén cac gia dinh va dw bao, chi diéu chinh chi phi hoat déng
gidm nhe — dya trén xu hwéng trong Q2/2026 — dwoc bu trir voi viéc nang gia dinh
no xau méi hinh thanh va chi phi tin dung. Mé&c du ty 1& NIM phuc hdi tich cuc trong
Q2/2026, chung t6i van duy tri quan diém than trong cho ntra cudi ndm 2026 truéc rai
ro chi phi huy déng tang va ap luc lién tuc tir Chinh pha trong viéc gidm 1ai suat cho
vay. Tuy nhién, trién vong lai thuan HD kinh doanh ngoai hdi cé vé tich cwc hon trong
bdi canh ty gia trung tam ting 1&n gan day da n&i mic tran ban ra — dwoc xac dinh &
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 09/9/2026

murc +5% so v@i ty gia trung tdm — cho phép cac NHTM nang cao bién lgi nhuan &
cac giao dich USD v@&i khach hang.
Trong trung han, ching téi dw bao tang truwdng tin dung dat khodng 14-16%, ty 1&€ NIM

phuc hdi tré vé mirc binh thuong trén 3% va thu nhap phi cai thién nho' hoa hong
bancassurance va chién lwgc mé rong hé sinh thai tai chinh cia ACB.

Nhin chung, HSC gan nhw git¥ nguyén dw bao lgi nhuan thuan giai doan 2026-2028
v&i LNTT téng trwdng 1an lwot 14,7% (ntva cudi ndm 2026: ting 32% so v&i mirc nén
thap nitra cudi ndm 2025, gan nhw gitr nguyén), 18,2% va 20,5%. Chung téi tém tat
dw bao va gia dinh chinh trong Bang 11-13.

Bang 11: Dw bao loii nhuan, ACB
Nhin chung, HSC duy tri cac dy bao

Ty déng 2025 | 2026F _2027F | 2028F | 2026F ___2027F | 2028F |
Thu nhap lai thuan 26,906 29,710 35,504 42,729 30,194 35,089 42,283
Tang truwdng 10.4% 19.5% 20.3% 12.2% 16.2% 20.5%
Diéu chinh 1.6% -1.2% -1.0%
Téng thu nhap ngoai lai 6,892 7,077 8,664 10,248 6,947 8,398 10,021
Tang truwdng 2.7% 22.4% 18.3% 0.8% 20.9% 19.3%
Diéu chinh -1.8% -3.1% -2.2%
Téng thu nhap HP 33,798 36,787 44,169 52,977 37,141 43,487 52,304
Tang truwdng 8.8% 20.1% 19.9% 9.9% 17.1% 20.3%
Diéu chinh 1.0% -1.5% -1.3%
Chi phi HD 10,924 12,266 14,377 16,861 11,862 -13,899 -16,403
Tang trwéng 12.3% 17.2% 17.3% 8.6% 17.2% 18.0%
Diéu chinh -3.3% -3.3% -2.7%
Loi nhuan HD trwérc trich lap dw phong 22,873 24,521 29,791 36,117 25,279 29,589 35,902
Tang trwéng 7.2% 21.5% 21.2% 10.5% 17.0% 21.3%
Diéu chinh 3.1% -0.7% -0.6%
Chi phi dw phong -3,335 -2,118 -3,135 -4,024 -2,875 -3,115 -4,013
Tang trwéng -36.5% 48.0% 28.4% -13.8% 8.3% 28.8%
Diéu chinh 35.8% -0.6% -0.3%
LNTT 19,539 22,403 26,657 32,093 22,404 26,474 31,888
Tang trwdng 14.7% 19.0% 20.4% 14.7% 18.2% 20.5%
Diéu chinh 0.0% -0.7% -0.6%
Loi nhuan thuan 15,625 17,949 21,325 25,674 17,948 21,179 25,511
Tang trwdng 14.9% 18.8% 20.4% 14.9% 18.0% 20.5%
Diéu chinh 0.0% -0.7% -0.6%
Nguén: HSC
Bang 12: Cac gia dinh chinh, ACB
Cac gia dinh chinh gan nhw khong dbi
| 2026F | 2027F | 2028F | 2026F | 2027F [ 2028F
Tang trwéng tin dung 18.6% 14.4% 16.0% 14.0% 14.5% 16.0% 14.0%
Tang trwdng tién gt va gidy to co gia 12.4% 11.8% 18.4% 16.4% 12.0% 18.4% 16.4%
Ty 1&€ NIM 2.9% 2.8% 2.9% 3.1% 2.8% 2.9% 3.0%
Tang truwdng 1ai thudn HD dich vu -2.8% 17.5% 18.0% 15.0% 19.5% 18.0% 15.0%
Ty lé no x4u 1.0% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%
Chi phi tin dung 0.6% 0.3% 0.4% 0.4% 0.4% 0.4% 0.4%
No x4u méi hinh thanh 0.1% 0.4% 0.4% 0.4% 0.6% 0.4% 0.4%
Ty lé LLR 114.3% 102.0% 101.7% 105.0% 100.4% 100.0% 103.3%
Ty & chi phi HD 1.7% 1.7% 1.7% 1.7% 1.6% 1.6% 1.7%
Hé s6 CIR 32.3% 33.3% 32.6% 31.8% 31.9% 32.0% 31.4%
Nguén: HSC
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 09/9/2026

Bang 13: Dw bao thu nhap ngoai ldi, ACB
Cac dw bao nhin chung dwoc gilr nguyén

Dw bao cii Dw bao m¢i
Ty dong 2026F 2027F 2028F 2026F 2027F 2028F

Lai thuan HD dich vu 3,147 3,696 4,362 5,016 3,761 4,439 5,104
Tang trwéng 17.5% 18.0% 15.0% 19.5% 18.0% 15.0%
Diéu chinh 1.8% 1.8% 1.8%

Lai thudn HDKD ngoai héi 1,732 2,069 2,722 3,226 1,923 2,384 2,935
Tang trwéng 19.5% 31.5% 18.5% 11.0% 24.0% 23.1%
Diéu chinh -7.1% -12.4% -9.0%

Lai thudn mua ban trai phiéu 871 422 544 649 380 566 649
Tang trwéng -51.5% 29.0% 19.2% -56.4% 48.9% 14.8%
Piéu chinh -10.0% 3.9% 0.1%

Thu nhap tir gép vén, mua c6 phan 119 164 164 164 137 137 137
Tang trwéng 37.8% 0.0% 0.0% 14.9% 0.0% 0.0%
Didu chinh -16.6% -16.6% -16.6%

Thu nhap khac 1,023 725 873 1,194 746 873 1,195
Tang trwdng -29.1% 20.4% 36.8% -27.1% 17.0% 36.8%
Piéu chinh 2.9% 0.1% 0.1%

T6ng thu nhap ngoai lai 6,892 7,077 8,664 10,248 6,947 8,398 10,021
Tang trwdng 2.7% 22.4% 18.3% 0.8% 20.9% 19.3%
Didu chinh -1.8% -3.1% -2.2%

Nguén: HSC
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 09/9/2026

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va chi diéu chinh nhe gia muc tiéu lén 28.800d
(tiém nang tang gia 30%), va gan nhw gilr nguyén dy bao va cac gia dinh dinh gia.
Sau khi gia c6 phiéu giam 2% trong 3 thang qua, ACB dang giao dich véi P/B dw
phéng 1 ndm hap dan & mrc 1,11 1an, sat véi binh quan qua khi va thap hon 9,5%
so v&i binh quan nganh, déng thoi tién sat binh quén nhém NHTM tw nhan. Ching
toi tlep tuc danh gia ACB la mét ngan hang duoc quan ly than trong nho chién lwoc
quan ly rdi ro ky luat va cac sang kién dang trién khai nham cling c6 néng lwc canh
tranh dai han trong béi cdnh méi trwdng hoat dong nhiéu thach thirc hon.

Két luan va phwong phap dinh gia

Sau khi gitr nguyén dw bao va gia dinh dinh gia, HSC duy tri khuyén nghi Mua vao véi
gia muc tiéu gan nhw khong doi & 28.800d. Chung toi tiép tuc danh gia ACB Ia mot
ngan hang dwoc quan ly than trong, véi mot sé sang kién dang dwoc trién khai nham
tng pho v&i mai trwong hoat dong nhiéu thach thirc hon, cting cé nang lyc canh tranh
dai han va duy tri chién lworc quan tri rdi ro ky luat. Chang téi tém tét gia dinh dinh gia
nhw dwéi day.

Bang 14: Gia dinh chi phi vén CSH, ACB

Chi phi vén CSH _Giati | Ghichu

Lai suét phi rdi ro 4.0%  Gia dinh chung clia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75%  Gia dinh chung clia HSC, khéng dbi
Beta 1.1 Khoéng ddi
Chi phi vén CSH 13.6% Khong dbi

Nguén: ACB, HSC

Bang 15: M6 hinh dinh gia theo phwong phap thu nhap thang dw, ACB

[ Tyadng | 2026F | 2027F |  2028F 2029F 2030F 2031F 2032F 2033F
Lei nhuan thuan 17,768 20,967 25,256 30,437 34,431 36,127 37,873 35,882
Chi phi vén CSH -12,878 -14,791 -16,857 -19,388 -22,490 -25,978 -30,289 -32,324
Loi nhuan thang dw 4,890 6,177 8,399 11,049 11,941 10,149 7,584 3,559
Gia tri dai han 34,497
Hé sb chiét khdu dén cudi 2026 88.0% 77.5% 68.2% 60.0% 52.8% 46.5% 40.9%
Gia tri hién tai dén cudi 2026 5,436 6,505 7,532 7,164 5,359 3,524 15,563
Gia tri hién tai cla lgi nhuan thang dw
tr 2027 . - " il ey
Gia tri sb sach cubi 2026 108,556
Gia tri vén CSH cubi 2026 159,639
Gia tri von CSH giira 2027 167,613
Sé lwong cb phiéu dang Iwu hanh (triéu) 5,804
Gia muc tiéu gitra 2027 28,800

Nguén: HSC

Bang 16: Phan tich d6 nhay cua gia muc tiéu, ACB

Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 32,100 31,200 30,400 29,700 29,000
8.25% 31,100 30,300 29,600 28,900 28,200
Phan bu rti ro vén CSH 8.75% 30,300 29,500 28,800 28,200 27,500
9.25% 29,500 28,800 28,100 27,500 26,800
9.75% 28,700 28,000 27,400 26,800 26,200
Nguén: HSC

Bdi canh dinh gia
Sau khi gia c6 phiéu gidm 2% trong 3 thang qua, dinh gia cia ACB da tién gan hon
t&i binh quan nhém NHTM tw nhan, mac du van giao dich véi mirc chiét khau 9,5%.

ACB gIang giao dich v&i P/B dy phéng 1 nam la 1 11~ Ian’sat~v0| binh quan qua kh
va thap hon so v&i binh quan nganh, mirc dinh gia van hap dan.
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Déi v&i CTCP Au Lac, don vi d& mua vao dang ké cb phiéu gan day, BLD cho biét
day la co dong lau nam va méi day manh dau tw vao ACB do dinh gia hap dan. BLD
cling lwu y rang NDT nay khong tham gia vao hoat déng quan ly va diéu hanh cla

Ngéan hang.
Biéu dé 17: P/B trwot dw phéng 1 nam, ACB Biéu do 18: Po léch chuan so véi gia tri binh quan, ACB
ACB dang giao dich v&i P/B trwot dw phdng 1 ndm 1a 1,11 1an...  ...sat v&i gia tri binh quan qua khie
Thuc t& Dy bao cua thi treong Dy bao clia HSC 4.0
1.9 3.0
17 2.0
1.5
1.0
1.3
0.0
1.1
0.9 -1.0
0.7 -2.0
0.5 -3.0
SIS SR I I IR GRS I I R SR S
PPN\ GAPT P GPCY AR PO PP
Nguén: Di¥ liéu thj trong, HSC Nguén: Dir ligu thi truong, HSC

Biéu dé 19: Chénh léch dinh gia so v&i cac NHTM tw nhan, ACB
Murc chiét khau dinh gia da thu hep

50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%

-30.0%
T1/20 T8/20 T3/21 T10/21 T5/22 T12/22 T7/23 T2/24 T9/24 T4/25 T11/25 T6/26

Ngudn: Di¥ lidu thj truong, HSC
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Ngay 09/9/2026

TMCP A Chau (ACB)

u choét

B4o cao KQ HPKD (nghin ty ddng) 12-24A
Thu nhap lai 50.9
Chi phi lai (23.1)
Thu nhap lai thudn 27.8
Lai thuan HB dich vu 3.24
Lai thudn HD KDNH 1.17
L4i/1 tlr mua ban CK 0.65
Thu nhap tir gép vén, mua cp 0.04
Thu nhap khac 0.62
Téng thu nhap HD 335
Chi phi HD (10.9)
LN trwéc dw phong 22.6
Chi phi dy phong (1.61)
L4i/15 tir Cty LD,LK -
LNTT 21.0
Chi phi thué TNDN (4.22)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 16.8
EPS (ddng) 2,893
DPS (déng) 669
Slg CP binh quan (triéu dv) 5,804
Slg CP cudi ky (triéu dv) 5,804
Slg CP pha lodng cudi ky (triéu dv) 5,804

12-24A

Bang can déi ké toan (nghin ty dong)

12-25A

12-25A 12-27F Chi sé tang trwéng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
58.8 79.5 85.9 91.8  Chi sé tang trwong
(31.9) (49.3) (50.8) (49.5) Tang trwdng tdng TS (%) 20.2 18.7 1.7 14.6 15.9
26.9 30.2 35.1 42.3 Tang trwdng cho vay KH (%) 19.1 18.3 14.5 16.0 14.0
3.15 3.76 4.44 5.10  Tang trwdng huy dong KH (%) 11.3 8.91 3.10 26.3 23.7
1.73 1.92 2.38 2.94  Tang trwdng tién giri va CCTG (%) 19.4 124 12.0 18.4 16.4
0.87 0.38 0.57 0.65  Tang trwéng VCSH (%) 17.6 13.2 14.9 14.0 15.0
0.12 0.14 0.14 0.14  Tang trwdng thu nhap 1ai thuan (%) 114 (3.20) 12.2 16.2 20.5
1.02 0.75 0.87 1.20  Tang/gidm chi phi hoat dong (%) 0.26 0.20 8.58 17.2 18.0
33.8 371 43.5 52.3  Tang trwdng LN truéc dw phong (%) 3.38 1.16 10.5 17.0 21.3
(10.9)  (11.9) (13.9) (16.4) Tang trwdng LNTT (%) 467  (6.98) 14.7 18.2 20.5
229 25.3 29.6 359 Tang trudng LN thuan (%) 464  (6.94) 14.9 18.0 20.5
(3.33) (2.88) (3.11) (4.01)
- - - - Chisb hiéu qua
19.5 22.4 26.5 31.9  Téng TN HD/Téng TS BQ (%) 4.23 3.58 3.42 3.54 3.69
(3.91) (4.46) (5.29) (6.38) Chiphi/Téng TS binh quan (%) (1.38) (1.16)  (1.09) (1.13) (1.16)
0 0 0 0 TS sinh Iai BQ/téng TS BQ (%) 97.7 97.7 97.7 97.9 98.0
15.6 17.9 21.2 25.5 Téng TN HB/nhan vién (ty déng) 2.52 2.55 2.81 2.99 3.27
LN thuan/CN, Phong GD (ty déng) 43.3 40.2 46.3 52.9 62.2
2,692 3,092 3,649 4395
770 619 1,000 1,150  Chi sé dinh gia
5804 5804 5804 5804 P/E (lan) 7.67 8.25 7.18 6.08 5.05
5804 5804 5804 5804 P/B(lan) 1.54 1.36 1.19 1.04 0.91
5804 5804 5804 5804 Loisudtcd tic (%) 3.01 3.47 2.79 4.50 5.18

12-27F Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san
Tién & twong dwong tién 5.70
Tién gtri tai NHNN 25.2
Tién gti tai cac TCTD khac 118
Chirng khoan kinh doanh 3.88
Cac cong cu tai chinh phai sinh 0.06
Sé dw cho vay thuan 574
Téng du no cho vay 581
Duw phong rti ro (6.74)
Chirng khoan dau tw 121
CK dau tw s8n sang dé ban 109
CK dau tw gitr dén ngay déo han 12.2
Duw phong rti ro 0
Déu tw dai han 0.12
Tai san c6 dinh 5.59
Tai san khac 10.5
Téng tai san 864
No phai tra 781
Tién gl cia NHNN 7.95
Tién gt cta cac TCTD khac 112
Tbng tién gri KH 537
Trai phiéu va CCTG 102
No khac 22.0
Vén chu s& hivu 83.5
Vén diéu lé 44.7
Théng dw vén cb phan 0.27
Loi nhuan gil lai 23.7
QuY & vbn khac ctia CSH 14.8
Loi ich ¢ déng thiéu s 0
Téng ng phai tra va vén CSH 864
BVPS (déng) 14,379

Chi sé Igi nhuan

8.62 8.04 8.57 9.98 TN thuan/Téng TN HD (%) 50.1 46.2 48.3 48.7 48.8
16.6 20.1 23.8 33.3  ROAA (%) 2.12 1.65 1.65 1.72 1.80
150 135 148 183  ROAE (%) 21.7 17.6 17.7 18.2 19.2
6.54 7.10 7.98 9.27  Chi phi huy dong BQ (%) 3.34 3.83 5.14 4.69 3.97
0.32 0.11 0.11 0.11  Loi suat gop BQ (%) 6.58 6.37 7.50 7.14 6.61
679 778 903 1,029  Loi suét thuan (%) 3.24 2.54 2.36 2.45 2.64
687 787 913 1,041 Ty lé NIM (%) 3.60 2.92 2.85 2.92 3.04
(7.62) (8.68) (10.0)  (11.3) TN laithudn/Téng TN HD (%) 9.66 9.31 10.1 10.2 9.76
144 175 197 228  Laithuin HD DV/Tng TN HD (%) 82.9 79.6 81.3 80.7 80.8
133 164 180 209 TN ngoai lai khac/Téng TN HD (%) 7.40 11.1 8.58 9.11 9.40
11.4 10.9 16.4 19.0 Ty lé CIR (%) 32,5 32.3 31.9 32.0 31.4
(0.01)  (0.01) 0 0 Ty léLN thuan tra CT (%) 23.1 28.6 20.0 27.4 26.2
0.07 0.07 0.07 0.07
5.59 6.07 6.57 7.07  Chi sé an toan vén
14.8 16.5 18.1 20.0 Hé sé CAR (%) 11.8 13.3 12.0 11.7 11.8
1,026 1,146 1,312 1,520 VCSH/Tong TS (%) 9.66 9.21 9.48 9.43 9.36
931 1,037 1,489 1,378 Don bay vén (1an) 10.4 10.9 10.6 10.6 10.7
33.0 35.5 0.03 0.03
155 173 201 229  Chi sé chét lwong tai san
585 603 762 943 Ty & no x&u (%) 1.49 0.97 1.10 1.10 1.05
133 201 191 166 H& s6 LLR (%) 77.9 114 100 100 103
24.9 23.7 34.8 39.6
94.5 109 124 142  Chi sé thanh khoan
51.4 51.4 60.1 70.1  Hé sé LDR (%) 108 117 130 120 110
0.27 0.27 0.27 0.27  Vay lién NH/ Tdng huy dong (%) 14.9 17.7 17.7 17.4 171
25.3 29.7 32,5 36.9 Du ng cho vay/ Téng TS (%) 67.2 66.9 68.7 69.6 68.5
17.6 27.3 30.9 35.1
0 0 0 0 Quy mé
1,026 1,146 1,312 1,520  S6 chi nhanh, phong GD 388 389 388 400 410
S6 lwgng nhan vién 13,290 13,229 13,229 14,552 16,007
16,284 18,702 21,315 24,516
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 09/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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