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Ngan hang TMCP A Chau (ACB)
Chi phi dw phong gay ap Iwc Ién KQKD

L¢i nhuan sau thué céng ty me (PATMI) trong Q4/2025 gay that vong khi chi
dat 2,8 nghin ty ddng (-35% QoQ / -39% YoY), nguyén nhan chl yéu do viéc ting
manh trich 1ap dw phong va thu nhap tir ngoai héi va dau tw thap hon ky vong. Ca
n&m 2025, PATMI dat 15,6 nghin ty ddng (-7% YoY), chi dat 85% ké hoach cta
ACB va 76% so v&i dy bao clia ching t6i. K&t qua nay phan 16n do thu nhap lai
thuan (NII) thap hon dy kién va chi phi trich 1ap dw phoéng tang cao.

Chi tiét

Téng tin dung ting +18,6% YoY trong nam 2025, trong khi tong huy dong chi
tang +12,4% YoY. Tuy nhién, ty I1é dwv ng cho vay trén téng vén huy dong (LDR)
dat 79%, thdp hon dang ké so véi mirc trdn 85% ctia NHNN. Cho vay doanh nghiép

(+26% YoY) la déng luc chinh, trong d6 cho vay lién quan dén khéi doanh nghiép
FDI tang manh +170% YoY.

Han mirc tin dung ban dau cia ACB cho nam 2026 la 12%, nhung ban lanh dao
ky vong sé dwoc tang thém trong 2H2026 va dat muc tiéu tang trwdng tin dung ca
nam dat 16-18% YoY.

Thu nhap ldi Q4/2025 dat 7,1 nghin ty déng (+5% QoQ / di ngang YoY). TN lai
ca nam giam -3% YoY xudng 26,9 nghin ty déng, chi hoan thanh 83% dw bao cla
chung téi.

NIM bi thu hep xudng con 2,92% (-69 diém co’ ban YoY) trong 2025. Chi phi
vén (COF) tang thém +46 diém co ban YoY 1én 3,46%, trong khi loi suét tai san
giam -23 diém co ban YoY xubng 6,38%. Ngan hang dy kién NIM sé tiép tuc chiu
ap lwe trong Q1/2026, nhwng c6 kha néng phuc héi trong 2H2026 nhe ky vong cai
thién ty 186 CASA va tbi wu hoéa danh muc cho vay.

Thu nhap phi thuan tang +12% QoQ / +3% YoY trong Q4/2025 nhwng gidm -3%
YoY cho cé nam 2025. Ban lanh dao ky vong mutrc tdng trwdng phi dat +25% YoY
vao ndm 2026, mot phan nhd phi bao hiém. ACB duy kién cong ty con bao hidm phi
nhan tho sé dwoc cap phép va di vao hoat dong trong 2H2026.

DPang chu y, chi phi trich 1ap dw phong Q4/2025 ting dot bién gap 6,7 1an QoQ
! gap 13,2 1an YoY lén mic 1,9 nghin ty ddng. Trong khi ty 1& no xau gidm -12
diém co ban QoQ /-52 diém co ban YoY xubng con 0,97% -- chuing t6i tin rang day
I& mirc thdp nhat toan nganh. Ty I& bao phi ng xau (LLR) tdng manh 1&én 114%
(+30 diém phan tram QoQ / +36 diém phan trdm YoY).

C6 tirc. Ngan hang c6 ké hoach duy tri c6 tirc bang tién mat & mdc 1.000 dong/cd
phieu, twong tng voi tj/ suat co tirc khodng 4%. Ngoai ra, ngan hang con dv kién
trd cd tire bang co phiéu vaéi ty 1€ 15%.

Quan diém

Chi phi dw phéng téng dét bién trong Q4/2025 Ia didu bat nge, khi ma chéat
lwong tai san ctia ACB van dwoc quan |i tét, véi ty 1& no xau thudc nhém thap nhét
nganh Bang cha y, ng nhom 2 da giam -21% QoQ /-10% YoY trong Q4/2025, didu
nay cuing co quan diém cua chung t6i rng viéc trich 1ap dw phong cao trong quy 4
phan anh quan diém quan trj ri ro than trong hon 13 sy suy gidm trong chét lwong
tai san ctia Ngan hang.

Mac du I nhuan gay that vong, nhung cac hoat déng cbt 16i ciia ACB van duy
tri sy &n dinh. Loi nhuan co tiém nang tang trwdng trong nam 2026, khi chi phi dw
phong cé thé giam tré lai, dwoc hd tro bdi chat lwgng tai san virng chac ctia ACB.

Dinh gia hap dan. ACB dang giao dich & mirc P/B 2026E 14 1,1 14n, thap hon mirc
trung binh nganh 1a 1,3 I4n, mac du ACB c6 ROE cao hon, dat khoang 18% so v&i
murc khodng 17% cla nganh. Gia muc tiéu ctia chung téi twong trng v&i TSSL ky
vong 12 thang la +36% (bao gém cb tirc), va chung téi duy tri khuyén nghi MUA.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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Ratings Definitions
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SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
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Global Disclaimer
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estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
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Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
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any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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