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T h Sc Ngan hang TMCP A Chau (ACB - HSX)

Mua vao (giz nguyén)

Duy tri khuyén nghi Mua vao trén nén tang co’ ban

Gia muc tiéu: VNB35,400 (v VND34,700)
Tiém nang tang/giam: 35.1%

manh mé

Gia cé phiéu (dong) (19/3/2025) 26,200 = HSC duy tri khuyén nghi Mua vao va ting 2% gia muc tiéu lén 35.400d sau khi

M3 Bloomberg ACB VN tang nhe du bao Icyi’nhu@n va ha gia dinh trich quy khen thwdng & phuc lgi.

Gia caolth&p 52 tuan (d) 22,344-26 650 Chuing t6i wa thich co phiéu ACB nho ty suat sinh 10 cao & tang trwdng BVPS

GTGD (bq 5 phién) (tr.d) 26,233 manh mé nhwng van tap trung quan ly rdi ro tot.

Von hoa thi truong (ty @) 17,0266 w HSC gan nhw giir nguyén dw bao LNTT nam 2025-2026 (ting binh quan 0,5%

gfnchsaf . :Whngt (E'USD’ jjg; du bao) do tac dong tich cuc tir viéc ha dy béo chi phi hoat dong & chi phi dw
9 CP luu hanh (irdv) ' phong bu trir véi tac dong tiéu cuc tir viéc giam binh quan 1,8% dy bao tdng

Slg CP NN dwoc s& hivu (tr.dv) 1,340 A A a 9 1A 5 a a aq Ve
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HSC va trung binh thij trieo'ng
EPS DPC (déng)

HSC Thitrwong % ch.léch

= ACB dang giao dich v&i P/B treot dw phong 1 nam la 1,15 I&n, sat binh quéan
qua khtr va binh quan nhém NHTM tw nhan, khién c6 phiéu tré nén hap dan

v&i nén tang co ban virng chac.

Sw kién: Phan tich trién vong va dwa ra dw bao lan dau

cho nam 2027

LNTT ndm 2024 cia ACB nhin chung sat v&i dy bao cia ching t6i, trong do chi phi
hoat ddng & chi phi dw phong th&p hon dw bao bu tri véi tbng thu nhap hoat dong thap
hon mot chit so véi dw bao. Dwa trén cac thdng tin méi cap nhat, HSC diéu chinh dvw
bao nam 2025-2026 va dwa ra dy bao lan dau cho nam 2027.

Tac dong: Gan nhw giir nguyén dw bao nam 2025-2026

HSC tang binh quan 0,5% dw bao LNTT nam 2025-2026 do tac dong tich cyc twr viéc
ha dw bao chi phi hoat ddng & chi phi dy phong dw phong bu trtr v&i tac dong tiéu cuc
tir viéc giam binh quan 1,8% dw bao t&ng thu nhap hoat dong do ha gia dinh ty 1& NIM
va thu nhap HD kinh doanh nguén von. Trong d6, chiang t6i ha dy bao chi phi dwa trén
giam gia dinh s lwong nhan su clia ngan hang, chat lwong tai san cai thién vwot ky
vong va trién vong clia nén kinh t& & thi trwdng BDS khéi sc. Ching ti dw bao LNTT
n&m 2025-2026 ting trudng Ian lwot 11% va 18% dat 1an lwot 23,3 nghin ty ddng va
27,6 nghin ty ddng. Chung t6i cling dwa ra dw bao lan d&u cho nam 2027 vé&i LNTT tang

trwdng 16,2%.

HSC dw bao LNTT nam 2025 cta ACB sé téng trudng manh hon so voi ké hoach cta

2025F 4,110 4,380 (62)  BLD (tang trudng 9,5%) do chung t6i tin rang ACB c6 thé vurot ké hoach trong nam nay
2026F 4,863 5,115 (4.9)  nho diéu kién thi truong céi thién va khong con chiu tac dong clia mérc nen cao nhu
2027F 5,651 6,099 (7.3)  n&m ngoai. Nhin chung, dw bao EPS giai doan 2025-2027 ctia HSC thap hon mét chat

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Ngan hang TMCP A Chéu la mét trong nhirng
ngan hang tw nhan I&n nhat tai Viét Nam, tap trung
vao phan khuc khach hang ca nhan va DNVVN.

s0 véi thi triérng, c6 thé do chiing t6i than trong hon dbi véi trién vong thi trwdng.

Dinh gia va khuyén nghi

Gia cb phiéu ACB da tang 6% trong 3 thang qua, dién bién tich curc hon mét chit so véi
chi s6 VN30. ACB dang giao dich v&i P/B trwot dw phéong 1 nam la 1,15 Ién,‘sét binh
quén qua khtr va sat binh quan nhém NHTM tw nhén. Theo dd, ching t6i cho rang ACB
la mot khodn dau tw hap dan dwa trén nén tang co ban virng chac clia Ngan hang.
HSC gitr nguyén khuyén nghi Mua vao nhung tang 2% gia muc tiéu 1én 35.400d Sau
khi tdng nhe dw bao lgi nhuén va ha gia dinh trich quy tien thwdng & phuc lgi. Chung
t6i van danh gia tich cwe doi voi ACB nho kha nang quan tri rdi ro tot, ty suat sinh 1oi
cao va toc do tang trwdng gép BVPS manh mé.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 21/3.

Cudi nam: Thang 12

12-23A

12-24A

12-25F 12-26F

Thu nhap 13i thudn (nghin ty ddng) 25.0 27.8 31.8 39.4 454

Téng thu nhap HD (nghin ty ddng) 21.9 22.6 26.0 31.8 36.3

LN thuan (nghin ty dong) 16.0 16.8 18.6 22.1 25.6
Chuyén vién phan tich EPS (ddng) 3,592 3,759 4,172 4,937 5,737
Nguyén Thanh Tung, CFA DPS (déng) 756 870 1,000 1,150 1,323
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (ddng) 15,886 18,686 21,796 25,509 29,837
tung.nguyenthanh@hsc.com.vn P/E (1an) 7.29 6.97 6.28 5.31 457
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 289 332 382 439 5.05
Pham Lién Ha, CFA P/B (I4n) 1.65 1.40 1.20 1.03 0.88
Giam déc, Nganh Dich Vuy Tai Chinh Tang trudng EPS (%) 17.2 4.64 11.0 18.3 16.2
ha.plien@hsc.com.vn ROAE (%) 24.8 21.7 20.6 20.9 20.7
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Nén tang virng chac + dinh gia hap dan = Mua vao

HSC tang binh quan 0,5% dy bao LNTT nam 2025-2026 do tac dong tich cwc tir viéc
ha dw bao chi phi dy phong & chi phi hoat ddng bu trir véi tac dong ti€u cwc ttr viéc
gidam nhe dy bao tdng thu nhap hoat déng do ha gia dinh ty 1& NIM va thu nhap HD
kinh doanh nguén vén. Theo d6, LNTT sé tang trwéng lan luwot 11% va 18% trong
nam 2025 va 2026. Chung tdi cling dua ra dw bao lan dau cho nam 2027 véi LNTT
tang trudng 16%. HSC duy tri khuyén nghi Mua vao nhung tang 2% gia muc tiéu Ién
35.400d. Sau khi gia cd phiéu ting 6% trong 3 thang qua, ACB dang giao dich v&i
P/B trwot dw phong 1 nam la 1,15 |an, sat binh quan qua khi va sat binh quan nhém
NHTM tw nhan. Chang t6i danh gia cb phiéu ACB van hap dan tai dinh gia hién tai
nho chét lwgng tai san & hé sb ROE tét hon.

Trién vong tich cwc nhwng diéu chinh trai chiéu mét sé gia dinh
va dw bao

Nhw da phéan tich trong Bao cdao nhanh: LNTT Q4 téng 12,4%, sat v&i dw bao (HSC,
ngay 24/1/2025), KQKD Q4 ctia ACB cho thay ca nhirng khia canh tich cyc va tiéu
cwe. V& mat tich cuc, tin dung tang truéng vuot dw bao va ty 1& no x4u méi hinh
thanh thap hon dy bao. Nguorc lai, ty 1& NIM thap hon dy bao va ty 1& ng xAu nhém 5
tang nhe.

Sau khi phan tich KQKD Q4, xu huwong gan day va ké hoach cta BLD, chiing t6i thuc
hién 2 diéu chinh dw bao chinh nhw sau:

e HSC giam binh quan 1,8% dy b&o tbng thu nhap hoat déng ndm 2025-2026 do
trién vong ty 1& NIM khéng qua tich cuwc va thu nhap HD kinh doanh ngudn vén sut
giam.

e Chung t6i cling gidm binh quan 4,6% dw bao chi phi hoat dong va chi phi dw phong
dwa trén viéc ha gia dinh chi phi lao ddng, xu huéng chat lwong tai san tét hon dy
b&o va trién vong nén kinh té& cling nhw thj trudng BDS khéi sac.

Téng hop lai, ching téi gan nhw git® nguyén (diéu chinh ting binh quan 0,5%) dw béo
LNTT nadm 2025-2026 dat lan lwot 23,3 nghin ty ddng va 27,6 nghin ty déng, twong
dwong tang trwdng 1an lwot 11% va 18%. Ngoai ra, ching t6i dwa ra dw bao lan dau
cho nam 2027 v&i LNTT dat khoang 32 nghin ty déng, tang trwéng 16,2%.

Nhirng gia dinh chinh va luan diém ctia ching t6i nhw sau:

e Tang trwéng tin dung: Tang trwdng tin dung hop nhét dat 16%, trong dé tin dung
Ngan hang me ting trwdng 16% (hoan thanh ké hoach cla BLD), tin dung cla
cong ty con chirng khoan ACB tang trudng 22% va tin dung cla céng ty cho thué
tai chinh tang truéng 13%. Chuang téi tin rdng ACB sé duwoc cip han muirc tang
trwéng tin dung hon 16%, nhuwng theo kich ban co sé, chung téi van gia dinh tang
trwdng tin dung ctia Ngan hang dat 16% dwa trén cach tiép can than trong cla
ACB, nhu cau thj tredng van chwa qua manh va ké hoach cta BLD.

e Ty lé NIM: Chung t6i giam 29 diém co ban dw bao ty 1& NIM nam 2025 xubng 3,48%

(gidm 12 diém co ban so véi ciing ky) do ty 1& NIM trong nadm 2024 thap hon duw
bao. Ty I& NIM sut gidm do tac dong tr ca phia huy dong & tai san, trong dé chi phi
huy déng dwoc du bao sé tang nhanh hon so véi loi suat gop. ACB dang quan ly
thanh khoan ‘mot cach than trong trong mot thi treong day thach thirc thong qua
viéc ha hé s LDR va ting huy dong t gidy to c6 gia & trai phiéu, ngudn vén 6n
dinh nhung chi phi cao hon. Do d6, véi viéc phan bd nhiéu hon vao cac tai san co
thanh khoan cao nhung loi suét thép hon, nhu TPCP, loi suét tai san binh quan
clia ACB sé giam xudng.
Trong khi d6, loi suét cho vay dwoc ky vong sé cai thién nhe qua tirng quy nho
"cac khoan vay ky thuat" loi suét thdp chuyén thanh céac khoan vay théng thuong,
mac du cac hoat dong khuyén mai nhadm nang cao doanh sé cé thé sé& gay ap luc
gidm lai suat cho vay, dac biét |a trong 6 thang dau nam 2025.

e Chi phi tin dung: HSC diéu chinh giam gia dinh no x4u méi hinh thanh trong nadm
2025 dwa trén xu hwéng theo quy trong nam 2024. Tuy nhién, ching téi dy bao chi
phi tin dung sé tang 1&n so v&i nhirtng nam trwéc do ACB duw kién s& day manh trich
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lap dw phong nham chii dong xt Iy no' xau, tir do gidp ty 1& no' xau gidm xudng vao
cudi nam 2025.

e Chi phi hoat ddng: HSC ha dw bao chi phi hoat dong chu yéu do chi phi lién quan
dén nhan vién nhiéu kha nang sé gidm xudng khi s6 lwgng nhan vién trong nam
2024 syt giam va dwoc dy bao sé chi tang nhe trong nam 2025.

M@&i xem gia dinh va dy bao chi tiét trong Bang 1-3.

Bang 1: Cac gia dinh quan trong cii va mé&i, ACB
Nhirng diéu chinh quan trong bao gém ha gia dinh ty 1& NIM Chl phi tin dung va chi phi hoat dong

2024F 2025F 2026F | 2024 | 2025F 2026F 2027F
Téng trwdng tin dung 18.1% 16.2% 15.1% 19.1% 16.1% 15.1% 14.1%
Tang trwdng tién givi va gidy tor co gia 10.2% 23.0% 21.7% 19.4% 17.2% 17.7% 16.7%
Ty 18 NIM 3.8% 3.8% 3.9% 3.6% 3.5% 3.7% 3.7%
Tang trwdng lai thuan HD dich vu 8.1% 12.3% 21.7% 10.8% 10.5% 20.0% 14.5%
Ty 16 no xau 1.5% 1.4% 1.2% 1.5% 1.4% 1.2% 1.0%
Chi phi tin dung 0.3% 0.5% 0.6% 0.3% 0.5% 0.6% 0.5%
No x4u méi hinh thanh 0.7% 0.5% 0.4% 0.6% 0.5% 0.4% 0.4%
Hé s6 LLR 75.0% 80.1% 93.9% 77.9% 81.0% 97.0% 109.7%
T¥ 1& chi phi hoat dong 2.1% 2.1% 2.3% 2.0% 2.0% 2.2% 2.2%
Hé s6 CIR 32.9% 32.9% 34.4% 32.5% 32.4% 32.9% 33.5%

Nguén: HSC

Bang 2: Dw bao lgi nhuan cii va méi, ACB
HSC tang binh quan 0,5% dy bao LNTT cho nam 2025-2026

Dw bao cii Dw bao méi
Ty déng 2024F 2025F 2026F 2025F 2026F 2027F

Thu nhap HD dich vu 31,837 39,369 45,430
Tang trwéng 14.5% 23.7% 15.4%
Diéu chinh -1.6% -0.6% -

Téng thu nhap ngoai lai 6,668 7,982 9,082
Tang trwéng 16.6% 19.7% 13.8%
Diéu chinh -3.3% -6.2% -

Téng thu nhap HD 38,504 47,351 54,512
Tang trwéng 14.9% 23.0% 15.1%
Piéu chinh -1.9% -1.6% -

Chi phi HD -12,468 -15,582 -18,263
Tang trwéng 14.4% 25.0% 17.2%
Diéu chinh -3.4% -5.8% -

Loi nhuan HD trwérc trich lap dw phong 26,036 31,768 36,248
Tang trwéng 15.1% 22.0% 14.1%
Diéu chinh -1.2% 0.6% -

Chi phi dw phong -2,744 -4,214 -4,236
Tang trwéng 70.8% 53.6% 0.5%
Diéu chinh -14.9% 3.2% -

LNTT 23,292 27,554 32,012
Tang trwéng 10.9% 18.3% 16.2%
Diéu chinh 0.7% 0.2% -

Loi nhuan thuan 18,634 22,043 25,610
Tang trwdng 11.0% 18.3% 16.2%
Diéu chinh 0.7% 0.2% -

Nguén: HSC
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Bang 3: Dw bao thu nhap ngoai lai cii va méi, ACB
Diéu chinh quan trong la ha gia dinh I4i thudn mua ban trai phiéu

Dw bao cii Dw bao mei
Ty dong 2024F 2025F 2026F 2024 2025F 2026F 2027F

Lai thuan HD dich vu 3,159 3,547 4,316 3,239 3,578 4,295 4,920
Tang trwéng 8.1% 12.3% 21.7% 10.8% 10.5% 20.0% 14.5%
Piéu chinh 0.9% -0.5% -

Lai thudn HDKD ngoai héi 1,194 1,679 1,942 1,171 1,488 1,812 2,075
Tang trwéng 7.5% 40.7% 15.6% 5.5% 27.1% 21.7% 14.5%
Didu chinh -11.4% -6.7% -

Lai thudn mua ban trai phiéu 596 756 1,065 651 650 619 726
Tang trwéng -78.8% 26.8% 41.0% -76.9% -0.1% -4.7% 17.2%
Piéu chinh -13.9% -41.8% -

Thu nhap tir gép vén, mua c6 phan 53 53 51 36 37 37 37
Tang trwéng -29.3% 0.0% -4.7% -52.1% 1.2% 0.0% 0.0%
Didu chinh -31.5% -28.1% -

Thu nhap khac 722 860 1,137 624 914 1,218 1,324
Tang trwdng -16.4% 19.1% 32.3% -27.8% 46.6% 33.3% 8.7%
Piéu chinh 6.3% 71% -

T6ng thu nhap ngoai lai 5,723 6,895 8,511 5,720 6,668 7,982 9,082
Tang trwéng -26.5% 20.5% 23.4% -26.5% 16.6% 19.7% 13.8%
Diéu chinh -3.3% -6.2% -

Nguén: HSC

BLD dit ké hoach LNTT ting trwéng 9,5% trong nam 2025

Theo tai liéu DPHCD m¢i dwgc cong bd, BLD dat ké hoach tin dung tang trwdng 16%
(béng v&i dw bao clia ching téi) va LNTT tang trwdng 9,5%, thdp hon mét chit so véi
duw béo cla chung t6i (tdng trwdng 11%). Trong qua khir, ACB thudng vwrot ké hoach
trung binh tir 3-4%, ngoai trlr ndm ngoai do diéu kién thi trwong kho khan & tac dong
tiéu cuwc ctia mrc nén cao cda thu nhap HD kinh doanh nguén vén. Dwa trén ky vong
thi trero'ng céi thién nhe va khdng con mirc nén cao nhw ndm ngoai, HSC tin réng ACB
c6 thé vuot ké hoach nay va hoan thanh dy bao clia ching toi.

Ngoai ra, quy tién thwéng & phuc lgi dwoc dé xuat cat gidm dang ké tir 400 ty dong
trong ndm 2024 xudng chi con 100 ty ddng. Theo dd, ching téi diéu chinh giam gia
dinh lgi nhuan phan bé vao quy nay, tir d6 tac dong tich cwc dén dinh gia ctia ACB.
Chinh sach ¢ tirc van dwoc gilr nguyén so véi ndm ngoai, trong d6 ty 1& cb tire béng
cb phiéu va tién mat lan lwot 1a 15% va 1.000d/cp.

www.hsc.com.vn Trang 4

Xin vui long xem noi 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 29/3/2025

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va tang nhe 2% gia muc tiéu 1én 35.400d. Sau khi
gia cb phiéu ting 6% trong 3 thang qua nhwng dién bién kém tich cwc hon so véi
nganh, ACB dang giao dich v&i P/B truot dw phong 1 nam 1a 1,15 |1an, sat binh quan
qua kht va ciing sat so v&i binh quan nhém NHTM tw nhan, mirc dinh gia hap dan
nh& nén tang co ban ctia Ngan hang manh hon. Chung t6i wa thich c6 phiéu ACB &
hoat d&ng quan tri rdi ro than trong, lgi nhuan cao va toc dd tang trwdng gop BVPS
I&n hon.

Tang 2% gia muc tiéu, duy tri khuyén nghi Mua vao

HSC duy tri khuyén nghi Mua vao va tang nhe 2% gia muc tiéu lén 35.400d. Chang
t6i gitr nguyén quan diém ACB & m6t co hoi dau tw hdp dan nhd khau vi rdi ro than
trong va kha nang sinh I&i cao, thé hién qua hé sé ROA va ROE 4n dinh & muc cao.
Loi nhuan ctia Ngan hang tang trwéng cham hon so véi nganh chi yéu do khéng co
mirc nén thap do ACB ludn duy tri dwoc mirc ROE én dinh & murc trén 20%, trong khi
loi nhuan ctia mdt sb NHTM khac da sut gidm trong 2 nam qua. &' mét goc do khac,
hé s& ROE cao cho phép BVPS ctia ACB tang trudng véi loi suat gop cao hon so voi
nganh.

Gia dinh chinh cho phwong phap dinh gia thu nhap thang dw nhw sau:
e Tang nhe dy bao lgi nhuan nam 2025-2026;

¢ Ha gia dinh trich quy khen thudng & phuc lgi xubng 1,5% lgi nhuan thuan ti 2,5%,
tr d6 giup loi nhuén gilr lai tang 1én va EPS & BVPS ciing tang |1én; va
« Gitr nguyén gia dinh vé chi phi vén CSH.

Lwu y rang ACB khong co mét chinh sach n dinh vé quy khen thudng & phuc i nhw
cac ngan hang qudc doanh, theo d6 Ngan hang sé trinh ¢ dong hang ndm vé ty lé
trich quy khen thuwéng & phuc lgi.

Bang 4: Gia dinh chi phi vén CSH, ACB
HSC gilr nguyén gia dinh chi phi vén CSH

Chi phi vén CSH Gia tri Ghi chu
Lai suét phi rdi ro 4.0% Gia dinh chung cltia HSC, khéng dbi
Phan bu rdi ro vén CSH 7.5% Gia dinh chung ctia HSC, khéng dbi
Beta 1.2 Khéng dbi
Chi phi vén CSH 13.0% Khoéng ddi
Nguén: HSC

Bang 5: M6 hinh dinh gia theo phwong phap thu nhap thang dw, ACB

2025F  2026F  2027F  2028F  2029F  2030F  2031F  2032F  2033F
Loi nhuan thuan 18,357 21,722 25240 28,747 32593 34,873 37,064 36,292 34,395
Chi phi vén CSH 10,850  -12,656 -14,812 -17,325  -20,179  -23,401 27,147 -29,259  -30,837
Lei nhuan thang dw 7,507 9,066 10,429 11,422 12,414 11,472 9917 7,032 3,558
Gia tri dai han 36,648
Hé s6 chiét kh&u dén cubi 2025 88.5%  783%  69.3%  613%  54.3%  48.0%  425%  37.6%
Gia tri hién tai dén cubi 2025 8,023 8167 7,916 7,614 6,227 4763 2,989 15,124
Gia tri hién tai cGa lgi nhuan thang dw tt
nam 2026 e 60,823
Gia tri sb sach cui 2025 (didu chinh) 97,352
Gia trj vén CSH cubi nam 2025 158,175
Sé lwong cb phiéu dang Iwu hanh (triéu) 4,467
Gia muc tiéu cudi nam 2025 35,400

Ngudn: HSC

www.hsc.com.vn Trang 5

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



:hsc

Bao cado doanh nghiép - Ngan h TMCP A Chau (ACB) Ngay 29/3/2025

Bang 6: Phan tich d6 nhay cua gia muc tiéu, ACB
Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
6.5% 40,400 39,100 37,900 36,800 35,800
7.0% 38,900 37,700 36,600 35,600 34,600
Phén bu rai ro vén CSH 7.5% 37,500 36,400 35,400 34,400 33,500
8.0% 36,200 35,200 34,200 33,300 32,400
8.5% 35,000 34,000 33,100 32,200 31,400
Nguén: HSC

Boi canh dinh gia

Sau khi gia cb phiéu tang 6% trong 3 thang qua va dién bién tich cwc hon mét chut
so v&i chi s VN30, ACB dang giao dich v&i P/B trwot dw phong 1 nam l1a 1,15 lan,
sat binh quan qua khir & mirc 1,18 1an va ciing twong dwong binh quan nhém NHTM
tw nhan & mirc 1,12 1an. Trén co s& nén tang co ban virng chac hon va hé sé6 ROE
duoc du bao sé tang 1én, HSC cho rang ACB hién dang c6 dinh gia twong ddi hap
dan so v&i nganh.

Biéu dé 7: P/B trwot dw phéng 1 nam, ACB Biéu do 8: Po léch chuan so véi gia tri binh quan, ACB
ACB dang giao dich v&i P/B trwgt dw phéng 1 ndm la 1,15 1an...  ...sat véi mire binh quan quéa khir 1a 1,18 1an
Thue té Dw bao cua thi trueng Dy bao cuia HSC 4

2,0 3

1,8

1,6 2

1,4

1,2 1

1,0 0 }MV

0,8

0,6 -1

0,4 2

0,2

0,0 -3

T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T1/20 T10/20 Tv7/21  T4/22 T1/23 T10/23 T7/24
Ngudn: Bloomberg, HSC Ngudn: Bloomberg, HSC

Bang 9: So sanh cac NHTM trong pham vi phan tich cua HSC

Tiém A N Téng trwéng
3 3 P/B (lan PI/E (lan ROE (%
Ngan Khuyén nghi nvang ( ) ( ) ( ") EPS (%)
hang tang/
giam %

ACB 26,200 Mua vao 35,100 34.0% 1.21 1.03 6.5 55 21.6% 20.1% 204% 10.0% 18.3% 1.61
BID 39,800  Tangty trong 45,700 14.8% 1.70 1.43 11.4 100 165% 16.1% 155%  15.0%  13.9% 1.93
CTG 41,550 Mua vao 53,800 29.5% 1.29 1.07 7.6 6.2 165% 18.6% 189% 34.7% 22.6% 1.63
HDB 23,050 Mua vao 27,083 17.5% 1.19 0.98 5.9 5.1 257% 221% 21.0% 19.6% 15.8% 1.37
LPB 35,950 Ban ra 17,637 -50.9% 2.12 1.80 14.8 120 228% 154% 16.2% -9.4%  23.2% 1.08
MBB 23,850 Mua vao 28,348 18.9% 1.15 0.99 6.9 6.1 20.4%  17.9% 17.3% 48% 12.4% 1.34
MSB 12,100 Mua vao 15,300 26.4% 0.73 0.64 5.2 53 162% 153% 129% 10.4% -3.1% 0.93
OCB 11,250 Mua vao 13,500 20.0% 0.80 0.71 7.4 64 105% 11.4% 11.7% 208% 152% 0.94
STB 38,400  Tang ty trong 45,000 17.2% 1.1 0.92 6.9 53 183% 17.6% 19.0% 15.3%  30.0% 1.29
TCB 27,250 Mua vao 31,100 14.1% 1.15 0.99 7.2 6.0 163% 17.0% 176% 17.9% 19.4% 1.30
TPB 16,050  Tang ty trong 19,000 18.4% 1.01 0.87 6.1 50 168% 17.5% 187% 194% 22.5% 1.17
VCB 66,500  Tang ty trong 73,200 10.1% 2.18 1.89 16.0 145 171% 154% 14.0% 12.8% 10.8% 2.37
VIB 20,500  Tang ty trong 22,100 7.8% 1.24 1.05 6.9 55 17.7% 192% 20.6% 242% 25.5% 1.34
VPB 19,450 Mua vao 23,000 18.3% 1.04 0.94 8.5 6.8 109% 127% 146% 20.6% 25.1% 1.18
Binh quan nganh 13.9% 1.28 1.09 8.4 71 17.6% 16.9% 17.0% 15.5% 18.0% 1.39
Binh quan nhém NHTM cé6 vén Nha nwéc 18.1% 1.72 1.46 11.7 102 16.7% 16.7% 16.2% 20.8% 15.8% 1.98
Binh quan nhém NHTM tw nhan 12.7% 1.16 0.99 7.5 6.3 17.9% 16.9% 17.3% 14.0% 18.6% 1.23

Ghi cha: Thi gia ngay 19/3.

Nguén: HSC
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Ngay 29/3/2025

TMCP A Chau (ACB)

u choét

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhap lai 52.3
Chi phi li (27.4)
Thu nhap lai thuan 25.0
Lai thuan HB dich vu 2.92
Lai thudn HD KDNH 1.11
L4i/1 tlr mua ban CK 2.82
Thu nhap tir gép vén, mua cp 0.08
Thu nhap khac 0.86
Téng thu nhap HD 32.7
Chi phi HD (10.9)
LN trwéc dw phong 21.9
Chi phi dw phong (1.80)
L4i/15 tir Cty LD,LK -
LNTT 201
Chi phi thué TNDN (4.02)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 16.0
EPS (ddng) 3,592
DPS (ddng) 756
Slg CP binh quan (triéu dv) 4,467
Slg CP cudi ky (triéu dv) 4,467
Slg CP pha lodng cudi ky (triéu dv) 4,467

12-24A 12-26F Chi sb tang trwéng, hiéu qua & dinh gia 12-23A  12-24A  12-25F 12-26F
50.9 61.7 76.6 91.0  Chi sé tang trwong
(23.1)  (29.9) (37.3) (45.6) Tang trudng tong TS (%) 18.2 20.2 16.5 15.7 15.6
27.8 31.8 394 45.4 Tang trwdng cho vay KH (%) 17.9 19.1 16.1 15.1 141
3.24 3.58 4.30 4.92  Tang trwdng huy dong KH (%) 16.6 11.3 227 217 16.7
1.17 1.49 1.81 2.08 Tang trudng tién glri va CCTG (%) 16.8 19.4 17.2 17.7 16.7
0.65 0.65 0.62 0.73  Tang trwdng VCSH (%) 214 17.6 16.6 17.0 17.0
0.04 0.04 0.04 0.04  Tang trwdng thu nhap l4i thuan (%) 6.06 11.4 14.6 23.7 15.4
0.62 0.91 1.22 1.32  Tang/giam chi phi hoat dong (%) (6.30) 0.26 14.4 25.0 17.2
33.5 38.5 47.4 54.5 Tang trwéng LN trwde dw phong (%) 27.3 3.38 15.2 22.0 14.1
(10.9) (12.5) (15.6)  (18.3) Tang trwong LNTT (%) 17.3 4.67 10.9 18.3 16.2
22.6 26.0 31.8 36.3  Tang trudng LN thuan (%) 17.2 4.64 11.0 18.3 16.2
(1.61) (2.74) (4.21) (4.24)
- - - - Chisb hiéu qua
21.0 23.3 27.6 32.0 Toéng TN HD/Téng TS BQ (%) 4.94 4.23 4.12 4.36 4.34
(422) (4.66) (5.51) (6.41) Chiphi/Téng TS binh quan (%) (1.64) (1.38) (1.33) (1.44) (1.45)
0 0 0 0 TS sinh Iai BQ/téng TS BQ (%) 97.2 97.7 97.9 97.9 98.0
16.8 18.6 221 25.6  Téng TN HB/nhan vién (ty dong) 2.40 2.52 2.68 3.06 3.32
LN thudn/CN, Phong GD (ty dong) 41.8 43.3 47.8 55.1 62.5
3,759 4,172 4937 5737
870 1,000 1,150 1,323  Chi sé dinh gia
4,467 4,467 4,467 4,467 P/E (lan) 7.29 6.97 6.28 5.31 4.57
4,467 4,467 4,467 4,467 P/B(1an) 1.65 1.40 1.20 1.03 0.88
4,467 4,467 4,467 4,467  Loisuétco tuc (%) 2.89 3.32 3.82 4.39 5.05

Bang can déi ké toan (nghin ty dong) 12-23A
Tai san
Tién & twong dwong tién 6.91
Tién gtri tai NHNN 18.5
Tién gti tai cac TCTD khac 115
Chirng khoan kinh doanh 7.18
Cac cong cu tai chinh phai sinh 0
Sé dw cho vay thuan 482
Téng du no cho vay 488
Duw phong rti ro (5.37)
Chirng khoan dau tw 735
CK dau tw s8n sang dé ban 449
CK dau tw gitr dén ngay déo han 28.6
Duw phong rti ro 0
Déu tw dai han 0.14
Tai san c6 dinh 4.94
Tai san khac 10.6
Téng tai san 719
No phai tra 648
Tién gl cia NHNN 0.00
Tién gt cta cac TCTD khac 89.5
Tbng tién gri KH 483
Trai phiéu va CCTG 52.4
No khac 231
Vén chu s& hivu 71.0
Vén diéu lé 38.8
Théng dw vén cb phan 0.27
Loi nhuan gil lai 20.3
QuY & vbn khac ctia CSH 11.6
Loi ich ¢ déng thiéu s 0
Téng ng phai tra va vén CSH 719
BVPS (déng) 15,886

12-24A

12-26F 12-23A 12-24A 12-25F 12-26F

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

5.70 6.74 7.93 9.26 TN thudn/Téng TN HD (%) 49.0 50.1 48.4 46.6 47.0
252 225 26.4 30.9 ROAA (%) 2.42 2.12 1.99 2.03 2.04
118 147 171 208 ROAE (%) 24.8 21.7 20.6 20.9 20.7
3.88 4.22 4.95 5.76  Chi phi huy dong BQ (%) 4.76 3.34 3.64 3.91 4.14
0.06 0.06 0.06 0.06  Loi suat gop BQ (%) 8.12 6.58 6.74 7.21 7.40
574 666 766 875 Loi suét thuan (%) 3.36 3.24 3.10 3.30 3.26
581 674 776 885 Ty le NIM (%) 3.87 3.60 3.48 3.70 3.70
(6.74)  (7.64) (9.03)  (9.71) TN lai thudn/Téng TN HD (%) 8.92 9.66 9.29 9.07 9.02
121 141 166 193 Lai thudn HD DV/Tdng TN HD (%) 76.2 82.9 827 83.1 83.3
109 127 148 173 TN ngoai lai khac/Téng TN HD (%) 23.8 17.1 17.3 16.9 16.7
12.2 145 17.1 19.9 Ty lé CIR (%) 33.2 32,5 324 32.9 33.5
0 0 0 0 Ty léLN thuan tra CT (%) 21.0 23.1 24.0 23.3 23.1
0.12 0.12 0.12 0.12
5.59 6.09 6.59 7.09 Chisb an toan vén
10.5 12.6 15.1 176 Hé sb CAR (%) 12,5 11.7 11.9 12.1 12.4
864 1,007 1,164 1,346 VCSH/Téng TS (%) 9.87 9.66 9.67 9.79 9.90
781 909 1,050 1,213  Don bay vén (1an) 10.1 10.4 10.3 10.2 10.1
7.95 6.75 0.01 0.01
112 128 140 150  Chi sb chat lwgng tai san
537 659 802 936 Ty lé no x&u (%) 1.21 1.49 1.40 1.20 1.00
102 89.9 79.3 92.6 HésdLLR (%) 91.2 77.9 81.0 97.0 110
22.0 25.6 29.5 33.6
83.5 97.4 114 133 Chi sé thanh khoan
44.7 51.4 59.1 67.9 Hé sé LDR (%) 101 108 102 96.7 94.5
0.27 0.27 0.27 0.27  Vay lién NH/ Tdng huy dong (%) 14.3 14.9 14.6 13.7 12.8
23.7 27.6 32.7 38.8 Du ng cho vay/ Téng TS (%) 67.8 67.2 67.0 66.6 65.7
14.8 18.1 21.9 26.3
0 0 0 0 Quy mé
864 1,007 1,164 1,346  Sb chinhanh, phong GD 384 388 390 400 410
S6 lwgng nhan vién 13,655 13,290 14,353 15,501 16,431
18,686 21,796 25509 29,837

www.hsc.com.vn Trang 7

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh

Xin vui long xem noi 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 29/3/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 8

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Nền tảng vững chắc + định giá hấp dẫn = Mua vào
	Triển vọng tích cực nhưng điều chỉnh trái chiều một số giả định và dự báo
	BLĐ đặt kế hoạch LNTT tăng trưởng 9,5% trong năm 2025

	Định giá và khuyến nghị
	Tăng 2% giá mục tiêu, duy trì khuyến nghị Mua vào
	Bối cảnh định giá

	BCTC và chỉ số tài chính chủ chốt

