BAO CAO CO PHIEU - NGAN HANG - ACB

ACB - Nang khuyén nghi Ién MUA: NIM phuc héi xac nhan
béi VCBS va MBS

Ma: ACB - Phat hanh 2026-06-02

KHUYEN NGHI MUA (tr TRUNG LAP TiCH CUC)

GIA HIEN TAI 26,100 d

GIA MUC TIEU 1 THANG 26,500 d - 25,700 — 27,300 (+1.5%)
GIA MUC TIEU 3 THANG 28,000 d - 26,500 — 29,500 (+7.3%)
GIA MUC TIEU 6 THANG 30,000 d - 28,000 — 32,000 (+14.9%)
GIA MUC TIEU 1 NAM 33,500 d - 29,500 — 37,500 (+28.4%)
PHIEN BAN TRUGC Bao cao 2026-04-30

I. PHAN TiCH KY THUAT

ACB — D6 thi gia 6 thang (dén 02/06/2026, dong clra 25,100 d)
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Gia déng ctra 26,100 déng ngay 2026-06-05; bién d6 52 tuan 20,900 - 29,500 déng (cao hon day +24.9%,
thap hon dinh -11.5%); khéi lwrgng binh quan 30 phién ~21 triéu cd phiéu.
Trong thang 5/2026, ¢6 phiéu trai qua nhip diéu chinh chung cling thi trudng nhurng dong cau ndi ting manh
- nhém Au Lac nang s& hiru Ién 6,02% ngay 29/05 da hap thu phan I6n luc cung tir khéi ngoai. Phién 26/05
ghi nhan mirc téng +5,30% cho thay lu'c mua dao chiéu, phién 03/06 ndi ti€p da tang véi khéi luong dot
bién.

. Vung hé tro’ chinh: 24.500 déng (day thang 5/2026).

- Vung khang cu dau tién: 27.500 dong (gia trung binh thang 4).

- Khang cu manh: 29.500 déng (dinh 52 tuan).




Il. KHUYEN NGHI VA PINH GIA

Khuyén nghi: MUA (nang tir TRUNG LAP TiCH CUC ngay 30/04/2026)
- Gia déng ctra 03/06/2026: 25.550 dong (bdn khung gid muc tiéu chi tiét trong khdi tém tat phia trén)
- Phuong phap dinh gia: P/B muc tiéu 1,5 1an x BVPS 2026F, két hop mé hinh thu nhap thang du

1. Du’ phéng két qua kinh doanh giai doan 2024-2027

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Thu nhéap lai thuan 27.795 26.906 29.300 31.700
Tang trudng so v&i nam trude - (3,2%) +8,9% +8,2%
Loi nhuan thuan tir HDKD 33.514 33.799 36.000 38.700
Loi nhuan sau thué ¢ déng cong ty me 16.789 15.625 18.500 20.800
Tang trudng LNST - (6,9%) +18,4% +12,4%
EPS (d6ng/cd phiéu) 4.197 3.906 4.625 5.200
ROE 17,6% 17,6% 17,8% 18,0%
P/B cudi ky 1,4x 1,3x 1,2x 1,1x
2. Du phéng theo quy 2026
CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26  Q2F/26  Q3F/26 Q4F/26
Thu nhéap lai thuan 6.359 6.684 6.770 7.093 6.989 7.200 7.500 7.611
Loi nhuén tor HDKD 7.915 9.293 8.385 8.206 8.905 9.500 8.800 8.795
LNST CD CTM 3.678 4.881 4.281 2,785 4.320 5.000 4.700 4.480
YoY LNST (5,8%) +92%  +10,6%  (38,7%) +17,5% +2,4% +9,8%  +60,9%

11l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

Quy 1/2026 ghi nhan LNTT 5.444 ty déng va LNST CB CTM 4.320 ty ddng, ting 17,5% YoY. Thu nhap
|ai thudn 1an dau tang trudng duwrong sau ba quy sut giam, xac nhan NIM da cham day. Quy 2 van ap
luc vi nén Q2/2025 & mirc dinh (4.881 ty dong) — tang trudng chi +2,4% YoY. Quy 4 ghi nhan mdrc tang
cao nh& nén Q4/2025 thap (chi phi du phong dét bién).

= . KHUYEN
NGUON NGAY NGHI
Bao cao nay 02/06/2026 MUA
VCBS - Tiép tuc da ~ 02/06/2026 MUA
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MBS - Djnh gia vao 02/06/2026 KHA QUAN
vung hap dan
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P/B 1,5x x BVPS 2026F

KHUNG THO'I GIAN / PHU O'NG PHAP

Phan tich ky thuat (RSI 65, MACD BUY, CMF

(+8%) 0,12) — entry 24,75-25,00, stop 23,25-23,50

P/B 1,6x x BVPS 25/75 2026-27 + Residual
Income 5 nam (chi phi vén 13,4%, beta 1,18)



Binh vi: target 1 ndm 33.500 d trong b4o c&o nay gan nhu trung MBS 33.700 d (chénh -0,6%) — dong
thuan fundamental v&i cung phurong phép P/B muc tiéu 1,5-1,6x. MBS dung BVPS tron 25%/75% gilra
cudi 2026 va 2027 (bu phan LN 2026 du bdo giam 5%); bao céo nay dung BVPS cudi 2026 nguyén —
két qua s6 gan tuong duwong. VCBS target 27.000 & & khung k§ thuat ngan han (3-6 thang), thap hon
Vvé sd tuyét déi nhurng cling chiéu MUA va xac nhan momentum tich cuc qua RSI/MACD/CMF. Hai
broker héi tu tin hiéu tich cuc sau Q1/2026 — khéng cé nguén than trong thdi diém nay.

IV. CAP NHAT QUAN DPIEM SO V&I BAO CAO TRU'G'C (30/04/2026)

- Thay ddi khuyén nghi: tr TRUNG LAP TiCH CU'C nang lén MUA.

« Co s6: hai céng ty chirng khoan cling phat hanh bao cdo tich cuc trong ngay 02/06/2026 (VPBS -
Tiém nang dinh gid lai khi NIM phuc hoi; MBS — Dinh gia vao vung hap dan).

- Thay ddi gia muc tiéu: tir 28.000 dong nang lén 31.000 déng (+10,7%).

- Co sd&: P/B muc tiéu nang tir 1,4 1an 1én 1,5 1an khi mirc chiét khau hién tai tré& nén hap dan sau nhip
diéu chinh cla thi trudng thang 5.

- Thay déi gia dinh cét 1i:

- Béo cdo 30/04: ty 18 tién glri khdng ky han (CASA) cai thién nhung ting trudng tin dung cham.

- Béo céo 02/06: két qua Q1/2026 vuat ky vong (LNST +17,5%) cling hai b4o céo tich cuc déng thdi.
Xéac suét kich ban NIM nhém ngan hang tu nhan dao chiéu phuc héi nang tir 85% Ién 90%.

- Rui ro duo'c g& bé mét phan: lo ngai vé chat luong tai san da giam sau khi NHSV (30/04) danh gia
én dinh va chi phi du phong Q1/2026 chi 700 ty dong (thap hon nhiéu so véi Q4/2025 & mire 2.500 ty
doéng).

- RUi ro m&i phat sinh: két luan thanh tra cia NHNN déi véi chi nhanh ACB Hué (céng bd ngay 29/05 va
01/06/2026) ghi nhan mét s6 sai s6t trong hoat déng cap tin dung. Tac dong tai chinh trurc tiép khong
trong yéu, nhung can theo ddi thém céc két luan thanh tra tiép theo.

V. LUAN PIEM PAU TU

Téng hop dua trén bao cao MBS Bjnh gid vao viing hdp dan (02/06/2026) va VCBS Tiép tuc da tdng
manh (02/06/2026), két hop dir liéu KQKD Q1/2026 va tin tirc 23/05-02/06/2026.

Luan diém 1: NIM 2026F duy tri 2,8% v&i TTTD 12% — MBS diém tuwa cét 15i

MBS du bao NIM 2026 quanh 2,8% (tuong duong Q1/2026) véi kich ban TTTD 12% sir dung 100% han
mirc tin dung duoc cép. Thu nhap 1di thuan Q1/2026 dat 6.989 ty déng (+9,9% YoY) — lan dau tang trudng
duong sau ba quy sut giam. Téng thu nhap hoat déng Q1/2026 8.905 ty déng (+12,5%) trong dé thu nhap
ngoai lai tang +23,1% YoY. CIR duy tri ~32%, twong duong cung ky. MBS du bao LNTT ca nam 2026 dat
22,2 nghin ty déng (k& hoach than trong), LNST sau lgi ich CDTS 17.776 ty.

Luan diém 2: Chat lwgng tai san vwro't tréi — NPL Q1/2026 & 1,0%, bao phu 100%

Ty 18 no xau Q1/2026 dat 1,0% (twrong duong dau nam) va ty 1& ng nhém 2 0,7% (tang 35 diém co ban do
anh huéng chéo tir CIC). MBS du bao NPL cudi 2026 duy tri ~1,0%, no nhém 2 quanh 0,5%. Chi phi du
phong 2026F du bao 3 nghin ty déng (-8,1% YoY), gilr chi phi tin dung & 0,4%. LLR du bdo trén 100%. Lo
thé chi phi tin dung thap 1a diém tuwa MBS cho khuyén nghi KHA QUAN.



Luan diém 3: Dinh gia P/B 1,3x hap dan so vé&i trung binh 5 ndm va toan nganh

MBS dinh gia ACB bang két hop P/B muc tiéu 1,6x 4p dung cho BVPS trung binh cé trong s6 25%/75%
nam 2026/2027 (BVPS 2027F ~25.825d) va phuong phap Residual Income 5 nam (chi phi vén 13,4%, beta
1,18). DCF terminal value 43.376 ty — gi4 tri c6 phi€u 32.000 d/cp; trung binh hai phurong phap 33.700 d.
Béo cdo nay dung céch tiép can twong tu nhung BVPS 2026F nguyén (khdng trén), két qua 33.500 & — gan
nhu trang.

Luan diém 4: Pong lwc méi — vang, tai san sé va su quay lai cua Au Lac

MBS xac dinh 4 yéu t6 hap dan ctia ACB: * TTTD 6n dinh ~20% (mirc khédng qua cao so v&i nganh nhung
hai hoa gitra duy tri chat lurgng tin dung va ting trurdng). * Chi phi tin dung thap gilp chdng choi vi mé bat
loi. * Loi thé canh tranh cac mang KD méi (vang, tai san sé) bd sung nguén thu ngoai lai — tang cudng
ROE. * Su quay lai cia nhém Au Lac (c6 dong 16n cii, s& hitu 6,02% tir 29/05/2026) cé thé giai quyét bai
toan cho vay khach hang doanh nghiép.

Yéu t6 hd tro’ ngan han (xac nhan qua tin hiéu ky thuat VCBS)

VCBS xac nhan momentum tich cuc: RSI 65,16 + MACD BUY + ADX 27,29 + CMF 0,12 (dong tién cha
déng duy tri tét). Gia hap thu tét luc ban va neo trén hé trg MA200. Khuyén nghi gidi ngan vung tich Ity
24,75 - 25,00 vGi target ngén han 27,00.

Di kém su kién vi mé-doanh nghiép: * NHNN duyét tang von diéu lé 6.700 ty dong (29/05/2026), cling c6
CAR. * Tang von ACBS thém 2.000 ty — 13.000 ty (27-28/05/2026), mé& rong ndng luc méi gisi. * Cé déng
Au Lac ting sé hiru Ién 6,02% (29/05/2026).

VI. VI THE CANH TRANH TRONG NHOM NGAN HANG

NGAN HANG LNST Q1/2026 YOY XU HUG'NG NIM Q1 P/B 2026F ROE 2026F KHUYEN NGHI
ACB +17,5% +5 diém co ban 1,2x 17,8% MUA
CTG +62,9% +8 diém co ban 1,2x 17,0% MUA manh
VCB (chua céng bd) Cao cap 1,6x 18,0% MUA
MBB Dan dat nhém X4c nhan 1,3x 18,5% MUA NHE
BID +15,6% (10) diém co ban 1,5x 16,0% GIU
TCB (chua céng bo) Pang chiu ap luc 1,3x 16,5% TRUNG LAP

ACB s& hiru su két hop hap dan: ROE thudc nhém cao nhat nganh (17,8%), P/B chiét khau sau (1,2x), cau
triic CASA phong thd va xu huédng NIM da dao chiéu dugc xac nhan trong Q1/2026.

VII. RUI RO VA KICH BAN

Rui ro chinh (MBS + bao céo nay téng ho'p)

1. NIM 1a yéu t6 then chdt — chwa phan anh ding gia tri ndi tai (MBS). Cac mang cho vay chui luc bj anh
huéng, NIM chua rd diém tao day — gia thi trudng c6 thé chiét khau kéo dai. Néu NIM 2026 khéng gitr
duoc 2,8% nhu MBS du bao (vd. xudng 2,6%), LNTT cé thé giam 5-8% so véi k& hoach 22,2 nghin ty.

2. TTTD nhém ngan hang ban 1é chua kha quan (MBS). Nguén luc kinh té tap trung vao dau tu céng va
kiém soat chat tin dung dau co BBS — nhu cAu tin dung ban 1é chura phuc héi manh. ACB phu thudc 16n



vao mang nay.

3. Anh hwéng tir Nghi dinh 86/2024 va CIC. MBS canh bao tac dong chura cham dirt hoan toan khi tin
dung dang bi kiém soat chét, cé thé khién ap luc trich 1ap chua gidm nhiéu so véi 2025.

4. K&t luan thanh tra NHNN ddi v&i chi nhanh Hué (29/05 va 01/06/2026): rii ro phap Iy va uy tin can theo
ddi. Quy mé chi nhanh khéng trong yéu trén bao céo hop nhat, nhung cé thé 13 tin hiéu mé rong kiém tra.

5. Khéi ngoai ban rong: hai quj ngoai giam ty & s& hiru thang 5/2026 (Estes Investments 6,49%, Standard
Chartered 5,02% 1a top 2 ¢ déng ngoai). Nhu cau mua tir Au Lac da hap thu phan 16n.

Kich ban gia muc tiéu 9 thang

KICH BAN XAC SUAT GIAMUC TIEU TIEM NANG CO SO CHINH

Co s& 50% 31.000 déng +21,3% P/B 1,5x BVPS 2026F
Tich cuc 30% 34.000 déng +33,1% LN Q2 vuot 12%, P/B 1,65x
Tiéu cuc 20% 22.000 déng (13,9%) Lam phat leo thang, thi trw&rng diéu chinh manh

VIIl. NGUON DU LIEU

Bao cao phan tich
« VPBS - ACB ngay 02/06/2026: Tiém nang dinh gia lai khi NIM phuc hoi.
- MBS - ACB ngay 02/06/2026: Dinh gia vao ving hap dan.

Ban tin thi trwo'ng
- Ban tin chirng khoan 02/06/2026 — thj trwdng gidm 1%, phién giam thdr 6 lién tiép.
» Phan tich ky thuat 02/06/2026 — chi s6 tiép tuc diéu chinh giam.

Khuyén nghi chuyén gia
» 02/06/2026 — ACB ghi nhdn LNTT 5.400 ty VND quy 1/2026, NIM thu hep, khdi ngoai thoai vén. LNTT
hop nh&t Q1/2026 dat 5.400 ty VND (+55% QoQ, +17% YoY) v&i doanh thu 8.900 ty VND (+13% YoY).
. 31/05/2026 — ACB dur kién hoan tat chi tra cé tire tién mét va cé phiéu vao cudi thang 6/2026. C6 tirc
tién mét 700 ddng/cp (ty suat 2,8%) va cb tirc c6 phidu 13%.
- 26/05/2026 — ACB tang 5,30% nh¢r dong tién khéi ngoai, dinh gié P/B hép dan. Ty 1& ng x&u 1,00%: ty
1&é bao phl ng xau 100%. Pinh gia P/B 2026 duoc nhan dinh hap dan so v&i mat bang nhém.

Tin tirc
» 29/05/2026 [Tich cuc] NHNN 'bat dén xanh' cho ACB tang vén thém gan 6.700 ty dong.
. 29/05/2026 [Tich curc] Nhém Au Lac tiép tuc ting so hitu tai ACB Ién hon 6%.
= 27-28/05/2026 [Tich cuc] ACB rét thém 2.000 ty déng tang vén cho ACBS Ién 13.000 ty déng.
» 28/05/2026 [Tich cuc] ACB hoan thién Chién luroc phat trién bén virng giai doan 2026-2030.
= 29/05 va 01/06/2026 [Tiéu cuc] Két luan thanh tra: ACB Hué con sai sét, vi pham trong cap tin dung.
= 24-26/05/2026 [Trung tinh] Hai quy ngoai giam ty 1é s¢ hiru tai ACB.

D{r liéu tai chinh co’ ban
- K&t qua kinh doanh ACB tir Q1/2024 dén Q1/2026 (5 quy) — LNST Q1/2026 = 4.320 ty déng (+17,5%
YoY).
» Chi s6 tai chinh Q4/2025 va Q1/2026 — P/E 7,2 lan; P/B 1,2 lan; ROE 17,5%; ROA 1,7%.



. Téng quan doanh nghiép — Ngan hang TMCP A Chau, thanh 1ap nam 1993.
- Gia dong clra 03/06/2026 & 25.550 dong, khdi lugng 7 triéu cod phiéu; bién dé 52 tuan 20.950 - 29.450
doéng.
- Théng tin niém yét — nganh Ngéan hang, vén hoa 115.575 ty dong, san HOSE.
B4i canh vi mé
- Muc tiéu thi trudng cudi ndm 1.885 diém; xac suat chu ky phuc héi NIM nhédm ngan hang tu nhan nang
tlr 85% I&n 90%; xac suat CPI thang 5 vuot muc tiéu 12 70%.

Quy tic chéng trung l3p: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
02/06/2026.



