BAO CAO CO PHIEU - NGAN HANG - ACB

ACB - Duy tri Mua: phién 03/06 +3,59% RV 2,30x xac nhan
khuyén nghi, déng thuan nam bén quanh vung 27.000-
33.700 doéng

Ma: ACB - Phat hanh 2026-06-03

KHUYEN NGHI MUA

GIA HIEN TAI 26,100 d

GIA MUC TIEU 1 THANG 27,200 d - 26,000 — 28,500 (+4.2%)
GIA MUC TIEU 3 THANG 28,500 d - 26,500 — 30,500 (+9.2%)
GIA MUC TIEU 6 THANG 30,500 d - 27,500 — 33,000 (+16.9%)
GIA MUC TIEU 1 NAM 34,000 d - 29,000 — 38,000 (+30.3%)
PHIEN BAN TRUO'C Béo cao 2026-06-02

I. PHAN TiCH KY THUAT

ACB — D6 thi gia 6 thang (dén 03/06/2026, dong clra 26,000 d)
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Gia dong clra 26,100 déng ngay 2026-06-05; bién dé 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.

Phién 03/06/2026 m& clra can day phién, duoc hap thu hoan toan béi luc mua Ién ngay khu vure 24.900
déng va déng clra sat mirc cao nhat phién — cau tric nén déc (close ~ high) cling khéi luong vurot xa trung
binh ba muoi phién 1a hai dau hiéu birt-pha dién hinh. Tin hiéu ndi bé ngay 28/05 (mua 155 ty déng, ~6,3
triéu ¢6 phiéu quanh viing 24.650 déng) da duoc gia hién tai ton trong — ving 24.500 — 24.700 tré thanh
diém chét gia quan trong két hop gilra giao dich ndi bo va day thang 5/2026.

- Vung hé trg’ chinh: 24.500 - 24.700 déng (day thang 5 + viing tham chiéu giao dich ndi bo 28/05).



- Vung khang cu dau tién: 27.000 - 27.500 déng (gia muc tiéu ky thuat ma bd phan phan tich VCBS
xac lap ngay 02/06).
. Khang cu manh: 29.500 déng (dinh 52 tuan).

Cau trlc gia hién tai da chuyén sang bién dwong +8,33% so médc neo 31/12/2025 — mot trong nhirng ma
ngan hang dan dét tier-1 tur nhan tinh tir ddu ndm. Phién 03/06 khéng c6 phan ky gia — khéi lurong: moi da
tang déu duoc nudi dudng béi dong tién mai, khong phai short-covering. Mat 24.500 can dugc xem la tin
hiéu trung lap hoa tam th&i va cho vung 23.000.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: MUA (duy tri khuyén nghi Mua da nang ngay 02/06/2026 tir Trung lap tich cuc).

. Gia déng ctra 03/06/2026: chi tiét khung gia muc tiéu trong khéi tém tat phia trén.

» Phuong phap dinh gia: P/B muc tiéu 1,5 lan x BVPS 2026F (~21.300 déng), két hop tham chiéu mé
hinh thu nhap thang du ciia MBS (RI 5 ndm, chi phi vén 13,4%, beta 1,18) — két qua dinh gia héi tu
trong viing 31.000 — 34.000 déng cho khung 9-12 thang.

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

CHI TIEU (TY DéNG) 2024 2025 2026F 2027F
Thu nhap l&i thuan 27.795 26.906 28.730 33.269
Tang trwdng TNLT YoY - (8,2%) +6,8% +15,8%
Téng thu nhap hoat déng 33.515 33.798 37.210 43.266
Chi phi dy phong (1.606) (3.335) (3.063) (3.575)
LNTT 21.006 19.539 22.319 25.700
LNST Cb CTM 16.789 15.625 17.776 20.658
Tang trudng LNST YoY +4,6% (6,9%) +13,8% +16,2%
EPS (déng) 3.759 3.042 3.451 4.467
BVPS (d6ng) 18.685 18.401 21.832 25.825
ROE 21,7% 17,6% 17,8% 18,4%
NIM 3,64% 2,95% 2,85% 2,92%
P/B forward 1,40x 1,28x 1,19x 1,01x

Nguén: téng hop tur du phéng MBS ngay 02/06/2026, SSI ngay 12/05/2026 va HSC ngay 29/04/2026 — ba
bo dur phdng hi tu trén dai LNTT 2026F 22,2 — 22,3 nghin ty dong (+14% YoY).

2. Dir liéu két qua kinh doanh theo quy

CHi TIEU (TY DONG) Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
LNST CP CTM 4.469 3.870 4.545 3.678 4.881 4.281 2.785 4.320

YoY LNST +15,6% (4,1%) +13,5% (5,8%) +9,2% +10,6% (38,7%) +17,5%



Quy 1/2026 ghi nhan LNTT 5.368 ty dong (+16,8% YoY, +55% QoQ) va LNST cé déng cong ty me
4.320 ty dong (+17,5% YoY) — vuot nhe du bdo Q1 clia HSC va dat 23-24% ké hoach ca nam 2026 &
tat ca ba broker (HSC 23%, MBS 24%, BSC 23,8%). Thu nhap lai thuan Q1 dat 6.989 ty dong (+9,9%
YoY) — lan dau tang trudng duong sau ba quy sut gidm — xac nhan NIM da cham day. Thu nhap ngoai
|ai dat 1.916 ty dong (+23,1% YoY) véi lai thuan dich vu +13,8% va dong gép tich cuc tir phi FX. Quy
2/2026 sé ap luc vi nén Q2/2025 & mirc dinh chu ky (4.881 ty déng); quy 4/2026 nguoc lai hudng nén
Q4/2025 thap (chi phi du phong dét bién 2.500 ty déng).

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

. R KHUYEN . . ; - .
NGUON NGAY NGHI GIA MUC TIEU PHUONG PHAP / LUAN DIEM
Bao cao nay 03/06/2026 MUA 31.000 d (9 thang) P/B 1,5x x BVPS 2026F hop nhat tham
—34.000d4(1 chiéu RI tir MBS
nam)
MBS - Dinh gia vao 02/06/2026 KHA 33.700 d (+33,7%) P/B 1,6x x BVPS 25%/75% 2026-27 + Rl 5
vung hap dan QUAN n&m (chi phi vén 13,4%, beta 1,18) —
terminal value 43.376 ty
VCBS - Tiép tuc da 02/06/2026 MUA 27.000d  Phan tich ky thuat ngdn han (RSI 65,16;
tang manh MACD BUY; ADX 27,29; CMF 0,12); entry

24,75 - 25,00; stop 23,25 - 23,50

BSC - Khuyén nghi 21/05/2026 MUA 27.100 @ (+18,9%) P/B fw 2026F = 1,05x — chiét kh&u vé viing

MUA -1,20 phu hop khau vij than trong

SSI - Lgi nhuan 12/05/2026 KHA 27.500 d (+20,9%) P/B muc tiéu 1,3x — van thap hon trung
phuc héi du NIM van QUAN binh lich sir 1,5x

chiu ap luc

HSC - LNTT Q1 tdng 29/04/2026  Muavao  32.000 d (+36,2%) P/B truot du phong 1 ndm 1,05x — thap
17% nho thu nhap hon binh quan qué khir va nhém NHTM tu
phi nhan

Dinh vi: gia muc tiéu 9 thang 31.000 dong ctia b4o cdo nay ndm gan nhu chinh gitra dai hoi tu nd3m bén:
cum "P/B 1,3 — 1,5x BVPS 2026 nguyén" (BSC 27.100, SSI 27.500, VCBS 27.000) & vung dudi va cum
"P/B 1,5 - 1,6x BVPS 2026/2027 tron" (HSC 32.000, MBS 33.700) & vung trén. Khung 1 nam 34.000
doéng cla béo céo nay tuong duong MBS (chénh +0,9%) — déng pha v&i khuyén nghi tét nhat phai
sinh dén dap sau KQKD Q1/2026 + sur kién cd déng Au Lac 29/05. Nam nguén déu & phia Mua/Kha
quan — khéng c6 nguén than trong/Ban nao trong sau muwoi ngay gan nhat.

IV. CAP NHAT QUAN DIEM SO V&1 BAO CAO GAN NHAT (02/06/2026)
B&o céo nay duy tri khuyén nghi MUA va gia muc tiéu cét I16i 31.000 déng (9 thang) da dua ra ngay
02/06/2026, déng thdi cap nhat ba diém sau:

- Xac nhan gia - khéi lwo'ng da xay ra trong phién 03/06. Gia déng clra tang 3,59% — tiém can ving
khang cu d4u tién 27.000 ma VCBS x&c lap — v&i hé sé khéi luong phién vurot rd rét so trung binh



mudi phién (RV cao nhat thang theo ban tin thi trudng). Day 1a mét trong nhirng phién cé khéi luong
cao nhat tir dau nam. Bong nén dudi ngén, déng clra can high — khong cé ddu hiéu chét 161 cudi
phién.

- Nang nhe khung 1 thang va 1 nam trong khdi tém tat. Sau khi gia da cham 26.000 déng trong phién
03/06 (gia tham chiéu trong du phéng 02/06 14 25.550 déng), khung 1 thang duoc nang tir viing 25.700
- 27.300 sang 26.000 — 28.500 dé phan anh dung diém khai diém méi; khung 1 ndm tang nhe tir
29.500 - 37.500 sang 29.000 - 38.000 dé dung nap day du bién trén MBS 33.700.

- B6 sung quan sat tin tirc trong ngay. Ban tin sang 03/06 d&ng phdng van Téng Giam déc vé cach
ti€p can nhan su khi kinh t& khé khan — tin hiéu trung tinh-xay dung vé ky luat chi phi. DPéng thdi mét
ban tin phan tich k§ thuat ngan han tiéng Anh danh gia tiéu cuc (intraday volatility). Ca hai déu khéng
trong yéu cho khung 9 thang nhung dugc ghi nhan dé hoan chinh hé so phién.

Khoéng thay déi: phuong phap dinh gid, luan diém cét 16i, danh sach rdi ro, kich ban gia muc tiéu 9 thang.
Dot cap nhat tiép theo sé chi tham chiéu bao céo va tin tirc sau ngay 03/06/2026.

V. LUAN PIEM PAU TU

Tong hop tir ndm bao céo da doc day du trong sau muoi ngay gan nhat: MBS Binh gid vao ving hdp
déan (02/06/2026), VCBS Tiép tuc da ting manh (02/06/2026), BSC Khuyén nghi MUA (21/05/2026), SSI
Loi nhuén phuc héi di NIM van chiu ép luc (12/05/2026), HSC LNTT Q1 tang 17% (29/04/2026), két hop
dir lieu KQKD Q1/2026 va tin tirc 24/05 — 03/06/2026.

Luan diém 1: NIM da cham day Q1/2026 — bd ba broker ddng thuan 16 trinh phuc héi tir H2

Ba b6 du bao tring nhau & giai doan ngan han nhung phan ky & du bao dai hon — day chinh 1a khe dé
MUA. MBS du bao NIM 2026F duy tri & 2,8% (twrong duwong Q1/2026) véi TTTD 12% sir dung 100% han
murc; NIM 2027F nang lén 2,9%. HSC du bao NIM 2026F = 2,92% (di ngang so v&i 2,92% nam 2025) va
phuc héi 1én 3,08% nam 2027. SSI than trong hon: NIM 2026F = 2,85% (thap hon 2,95% nam 2025) nhung
ky vong thu nhap ngoai lai +14,4% YoY bl dép, déng thdi chi phi tin dung giam sau -35,7% YoY gilp LNTT
van dat 22,3 nghin ty (+14,2%). Ca ba déu dong y hai diém: (i) 1ai suat dau vao da ngirng ting sau giai
doan ciang thang thanh khoan dau ndm; (i) tdc dé dinh gia lai 1ai suat phia tai san dang hdi phuc — gap
pricing s& déng dan tir H2. BSC b6 sung quan sat quan trong: "mdrc dé thu hep NIM LTM da suy giam -4
diém co ban so cac quy ndm 2025 (vonh & -20 diém co ban/quy)" — tirc téc dd ép NIM da giam 5 Ian so
cung ky.

Luan diém 2: Chat lwong tai san top nganh — bé dém chéng chu ky hiém c6 (d6ng thuan nam
broker)

MBS: NPL Q1/2026 & 1,0% va ng nhédm 2 & 0,7%); du bao cudi 2026 NPL duy tri 1,0% va no’ nhém 2
~0,5%; chi phi du phong 2026F = 3 nghin ty (-8,1% YoY) — gilr chi phi tin dung & 0,4%; LLR > 100%. HSC:
ty 18 no xau 0,97% Q1 (di ngang QoQ), LLR/ng xau 114%. BSC: LLCR 114% Q1, du bao NPL duy tri
<1,2%, chi phi du phong 2026F -25% YoY do hoan tét trich 14p theo ND 86 trong 2025. SSI: NPL Q1/2026 =
0,97%, LLR 114,3% — bd dém trung binh I&n hon nhiéu so c4c ngan hang quy mé twong duong. VCBS
xac nhan qua tin hiéu ky thuat CMF 0,12 (dong tién chd ddng duy tri t6t). Khodng céch chat luong tai san véi
nhém dudi (OCB NPL gop 4,2% / LLR 56%) tiép tuc giai thich premium P/B nhung déng thdi cling giai thich
vi sao P/B 1,2x hién tai — van du'&i trung binh lich str 1,5x — 1a chiét khau vé ly.

Luan diém 3: Bd ba su’ kién c6 dong - vén - chién Iwo'c cudi thang 5 cliing cd tru ting trud'ng dai



- NHNN duyét tang vén diéu lé 6.700 ty dong (29/05/2026): gilip CAR (da & 12,6% cudi Q1/2026 theo
SSl) duy tri bién d6 an toan vurgt 12% trong giai doan TTTD muc tiéu 12-14% ca nam.

- Tang vén ACBS thém 2.000 ty — 13.000 ty (27-28/05/2026): m& réng ndng luc mang mai gi¢i — dac
biét trong giai doan FTSE Confirmation 25/06 + Effective 21/09 sé tao dong giao dich tang manh. SSI
ghi nhan margin chirng khoan ACBS da ting +12,8% YTD nho lgi thé quy md von.

» Nhém Au Lac nang sé hiru 1én 6,02% (29/05/2026): MBS xac dinh day 1a mét trong bén yéu t& hap
dan — c6 déng I&n cii quay tréd lai c6 thé "gilp gidi quyét bai toan cho vay nhém KHDN trong th&i gian
t&i". Hanh vi gia phién 03/06 (+3,59% RV ~3x) phu hop véi kich ban dong tién ndi bo + c6 dong 16n
cling hap thu ap luc ban.

- Giao dich néi bd 155 ty ngay 28/05 quanh viing 24.650 dong — tin hiéu xac nhan clta ban diéu hanh
vé dinh gia hién tai, da dugc gia ton trong (déng ctra 03/06 = 26.000 ddéng, bién +5,5% so diém mua
noi bo).

Luan diém 4: Dinh gia P/B 1,2x — van chiét khau so qua kh{r va toan nhém tier-1 tw nhan

- MBS: "dinh gia hién tai P/B = 1,2x duwoc xem 1a hdp dan so véi trung binh 5 ndm va toan nganh"; muc
tiéu P/B 1,6x ngang nhém NHTMCP quy mé 1&n.

- SSI: "P/B du phéng 2026 la 1,07x, thap dang ké so vé&i mire trung binh lich str khoang 1,5x"; muc tiéu
P/B 1,3x.

- BSC: P/B FW 2026 = 1,05x = -1,20 — phu hop cho khau vi than trong; muc tiéu 27.100 (+18,9%).

» HSC: P/B truot 1 ndm du phdng 1,05x — thap hon binh quan quéa khir va binh quan NHTM tu nhan;
tiém nang tang gia 36,2%.

Ca bon nguén théng nhat P/B hién tai dang & mirc -1 dén -1,5 dd léch chuan so véi trung binh lich str. Khi
co s& so sanh chuyén sang mirc trung vi 1,3 — 1,5x, dinh gia hop ly ndm trong viing 27.000 — 33.700 déng
tuy gia dinh BVPS sir dung — chinh la vung dugc nam bén cung dat target.

Luan diém 5: B6 thu nhap ngoai lai da dang — khéng chi NIM dan dat EPS 2026F

SSI nhan manh: néu gia dinh NIM ngan han van chiu 4p luc, thu nhap ngoai lai +14,4% YoY va chi phi tin
dung giam -35,7% YoY van du d& LNTT 2026F dat 22,3 nghin ty (+14,2%). BSC chi tiét hon: NFI 2026F
+14,5% YoY (chiém 21% TOI) nhé (i) bancassurance hoi phuc, (i) kinh doanh FX, (iii) hé sinh thai dau tu
ACBS. HSC ghi nhan lai thuan HP dich vu Q1/2026 +13,8% YoY — vuot du bao cua ho. MBS thém hai
mang tang trudng méi dang theo dbi: kinh doanh vang va tai san sé — "lgi thé canh tranh cac mang KD
m&i trong tuwong lai gitip duy tri bd sung nguén thu ngoai l4i, tir dé ting cudng ROE". Pay la yéu t6 chua
duoc phan anh day dd trong P/B 1,2x hién tai.

Yé&u t6 hé trg’ ngan han (xac nhan qua tin hiéu kj thuat VCBS)

VCBS xac nhan momentum tich cuc ngay 02/06: RSI 65,16 + MACD BUY + ADX 27,29 + CMF 0,12. Gia
hap thu t6t Irc ban va neo trén hé tro MA200. Khuyé&n nghi gidi ngan ving tich Ity 24,75 - 25,00 véi target
ngan han 27,00 — phién 03/06 da cham 26.200 ddng (cao nhat phién) va déng 26.000 ddng, dang trong
nira trén viing entry ma VCBS dé xuat.

VI. VI THE CANH TRANH TRONG NHOM NGAN HANG

NGAN LNST NIM P/B ROE -

N NPL Q1/2026 LLR KHUYEN NGHI
HANG Q1/2026 YOY Q1/2026 2026F 2026F
ACB +17,5% 2,81 - 0,97% 114% 1,19x 17,8% MUA

2,92%
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ACB s& hiru két hop hiém c6 trong nhém: ROE thudc nhdém cao nhéat nganh (17,8%), chat lugng tai san tot
nhat (NPL 0,97% / LLR 114%), nhung dinh gia P/B 2026F chi 1,19x — chiét khAu manh nhat trong tier-1 tu
nhan. So véi MBB va HDB cung ROE 18,5-19% nhung P/B 1,3-1,4x, ACB ré tuong déi ~10-18% v&i cling
chat lugng. Lap luan MBS ding: "loi thé chat lwong tai san sé dan phan anh vao KQKD khi tin dung ban 1é
phuc héi, dua ACB vé ngang hang MBB/TCB/VPB" — gap chiét khau sé déng co hoc khi NIM xac nhan day.

B6i canh vi mé va 16 trinh FTSE
- Muc tiéu VN-Index 31/12/2026 = 1.885 diém (kich ban trung binh clia ban du phéng 03/06/2026);
dinh ndm du kién ~1.960 diém vao nlra cudi T11.

- Fed FOMC 17/06/2026 — kich ban gitr |ai suat xac suat 75%; néu dovish hon, 4p luc huy déng VND

giam — tich curc tryc ti€p cho NIM ACB.

- FTSE Confirmation 25/06/2026 (xac suat 75%) va FTSE Effective 21/09/2026 (xac suat 80%) — dong
passive ~2,5-3,5 ty USD vao ~14 ma I&n. ACB nam trong top 10 free-float HOSE (~2,7% FF) va la mot
trong cac ma ngan hang duoc ky vong hudng loi gidn tiép ngay ca néu khéng trong ré chinh.

- Phan doan cét 16i lién quan: NIM nhém ngan hang tu nhan phuc héi tir Q3/2026 véi dd tin cay 60%
(xem ban du phéng §4 phan doan sé 4); néu xac nhan, ACB nam trong nhdm huéng loi day du.

VIl. RUI RO CHIiNH

Téng hop tir ba bd phan rdi ro dugc ndm broker ghi nhan va bé sung quan sat than trong ctia bao céo

nay.

1. NIM Ia yéu 13 then chét — chura ré diém tao day chac chan (MBS). MBS ghi rd: "NIM 1a yéu t8 then
chét trong viéc xac dinh diém tao day tang trudng loi nhuan ctia ACB khi cac mang cho vay chi luc bj
anh hudng kha nhiéu. Piéu nay khién gia thi trudng chua phan anh ding gié tri ndi tai." HSC ghi nhan
NIM Q1/2026 thap hon du bao ctia ho. Néu NIM 2026 khong gilr duoc 2,80-2,92% nhu MBS/HSC duy

bao (vd. xuéng 2,65%), LNTT c6 thé gidm 5-8% so ké hoach 22,2 nghin ty.

2. TTTD nhém ngan hang ban 1é chua kha quan (MBS). "Nguén luc kinh té hién dang tap trung vao hoat
doéng chi dau tu cdng ciing nhu kiém soat chat ché tin dung dau co BBS" — nhu cAu tin dung ban 1&
chua phuc hdi manh. ACB phu thudc Ién vao mang nay. HSC bé sung: phan khic DNNVV va ban 1é

Q1/2026 chi tang ~1% YTD — cham hon mdc 14,8% cldia MMLC.



3. Chi phi vén cao hon ky vong (SSI rti ro 1) + chi phi tin dung neo & mirc cao (SSI rui ro 2). SS| liét ké

hai ri ro gidm gia truc ti€p nay. BSC b sung: tién glri khach hang -2,7% YTD trong Q1/2026 do &p luc
canh tranh CASA; ACB day manh phat hanh CDs (+28% YTD) bu d&p nhung chi phi cao hon cung ky.

. Anh huréng tir Nghi dinh 86/2024 va CIC (MBS + BSC). MBS canh bao: "Tac dong tir ND 86/2024 va
anh huéng tir CIC duoc du bao sé chura cham dirt hoan toan khi tin dung dang bi kiém soat chat lién
quan dén BDS — c¢6 thé khién ap luc trich 1ap chua gidm nhiéu so véi 2025." BSC than trong hon vé du
thdo théng tu 22/2019/TT-NHNN trong danh sach "yéu t6 theo dbi".

. Co’ cau s& hiru cd dong I&n — BSC liét ké 1a yéu t6 theo d6i. Hai quy ngoai I16n (Estes Investments
6,49%, Standard Chartered 5,02%) da giam ty 1é s& hiru trong thang 5/2026. Dot mua clia nhém Au Lac
(I8n 6,02% tir 29/05) d& hap thu phan 16n &p luc — tuy nhién néu thém quy ngoai giam ty 18, dong tién
noéi bd cé gidi han.

. K&t luan thanh tra NHNN dai v&i chi nhanh Hué (29/05 va 01/06/2026): rui ro phap ly va uy tin can theo
ddi. Quy mé chi nhanh khéng trong yéu trén bao cdo hop nhat, nhung cé thé la tin hiéu mé réng pham vi

kiém tra. Khédng ngudn nao trong ndm broker phan tich da dé cap t&i rii ro ndy — bao cdo nay tu ghi
nhan va danh gia than trong.

Kich ban gia muc tiéu 9 thang
KICH XAC GIA MUC TIEM .
BAN SUAT TIEU ning  ©9 7GR
Co s& 55% 31.000 +19,2% P/B 1,5x x BVPS 2026F (~21.300 d); NIM gilr 2,80-2,90%; NPL
déng <1,1%
Tich 25% 34.000 +30,8% NIM vuot 2,95% tir Q3; thu nhap ngoai lai vuot +20% YoY; FTSE
cuc doéng Effective + dong passive vao tier-1 tu nhan
Tiéu 20% 23.500 (9,6%) NIM dirng dudi 2,70%; chi phi tin dung tang trd lai tir thanh tra mé
cuc déng réng; thi trudng diéu chinh sau ving VN-Index 1.700

VIII.

NGUON DU LIEU

Bao cdo phan tich (da doc day du)
- MBS - ACB ngay 02/06/2026: Dinh gia vao ving hdp dan (Binh Céng Luyén —

luyen.dinhcong@mbs.com.vn). Khuyén nghi KHA QUAN, gia muc tiéu 33.700 déng. P/B muc tiéu 1,6x x
BVPS 25%/75% 2026-27; Rl 5 ndm (chi phi vén 13,4%, beta 1,18); terminal value 43.376 ty — 32.000
d/cp DCF; trung binh hai phuong phap 33.700 d.

- VCBS - ACB ngay 02/06/2026: Tiép tuc da tang manh (bdo céo kj thuat). Khuyén nghi MUA, gia muc

tiéu 27.000 dong. RSI 65,16 / MACD BUY / ADX 27,29 / CMF 0,12 — vung giai ngan 24,75 — 25,00;
stop 23,25 - 23,50.

« BSC - ACB ngay 21/05/2026: Khuyén nghi MUA vé&i gia muc tiéu 27,100 dong (Pham Thi Minh Chéau

— chauptm@bsc.com.vn). LNTT 2026F du phéng 22.272 ty dong (+14% YoY). P/B FW 2026 = 1,05x =
-1,20.

- 8SI - ACB ngay 12/05/2026: [ oi nhuan phuc hoi di NIM van chiu p luc (Trwong Minh Phurong Duy —

duytmp@ssi.com.vn). Khuyén nghi KHA QUAN, gia muc tiéu 27.500 dong. P/B muc tiéu 1,3x; LNTT
2026F 22,3 nghin ty (+14,2%); thu nhap ngoai lai +14,4% YoY; chi phi tin dung -35,7% YoY.

- HSC - ACB ngay 29/04/2026: LNTT Q1 tang 17% nho thu nhdp phi bu dap cho ty 1é NIM yéu. Khuyén

nghi Mua vao, gia muc tiéu 32.000 dong (tiém nang +36,2% trén gia tham chiéu 23.500). LNTT Q1/2026
dat 23% du bao ca nam ctia HSC.



- NHSV - ACB ngay 30/04/2026: Chét Iurong tai sén én dinh, CASA cai thién. Danh gia nén tang tai san
tich cuc; duoc tham chiéu trong ban cap nhat khuyén nghi MUA ngay 02/06/2026.

- VPBS - ACB ngay 14/04/2026: Chat lurong tai san hé tror LN tang bén virng. Cung véi MBS ngay
02/06 la cap bao céo co s& cho nang khuyén nghi MUA trong bao cao 02/06/2026.

Ban tin thi trwo'ng
- Ban tin phién 03/06/2026 — VN-Index ddng ctra 1.819,01 diém (-0,41%), phién giam thir tam lién tiép;
cum Ngan hang dan dit héi phuc véi ACB +3,59% RV cao va OCB +3,46%.
- Phan tich ky thuat 02/06/2026 va 03/06/2026 — chi s6 tiép tuc diéu chinh, dong tién chon loc vao
nhém c6 chat xuc tac doanh nghiép riéng.

Tin tire (phién 03/06/2026)
» 06:42 [Trung tinh] Khi kinh t& khd khan, sép ACB nhin cdu chuyén cat giam nhan sy thé nao? — quan
diém diéu hanh vé ky luat chi phi trong chu ky kho.
= 03:06 [Tiéu cuc] Stock Market Daily Forecast: Leveraging intraday volatility for short-term trading —
danh gia ky thuat ngan han (ban tiéng Anh).

Tin tirc (24/05 - 02/06/2026 — chudi su’ kién tién dé)

- 29/05 [Tich cuc] NHNN "bat dén xanh" cho ACB tédng vén thém gén 6.700 ty déng — cung cd CAR.

» 29/05 [Tich cuc] Nhém Au Lac tiép tuc tdng sé hiru tai ACB 1én hon 6%.

» 27-28/05 [Tich cuc] ACB rét thém 2.000 ty dong tdng vén cho ACBS Ién 13.000 ty dong.

- 28/05 [Tich cuc] Giao dich néi bo 155 ty déng — 6,3 triéu cd phidu x 24.650 dong.

= 28/05 [Tich cuc] ACB hoan thién Chién Iurgrc phat trién bén virng giai doan 2026-2030.

= 29/05 va 01/06 [Tiéu cuc] Két ludn thanh tra: ACB Hué con sai sét, vi pham trong cép tin dung.

- 26/05 [Trung tinh] ACB ting 5,30% nho dong tién khéi ngoai, dinh gia P/B hdp ddn — khéi diém chudi
xac nhan momentum.

« 24-26/05 [Trung tinh] Hai quy ngoai giam ty 1é sé hiru tai ACB — Estes Investments 6,49%; Standard
Chartered 5,02%.

Dir liéu tai chinh co’ ban

- K&t qua kinh doanh ACB tir Q2/2024 dén Q1/2026 (8 quy) — LNST ¢6 déng cong ty me Q1/2026 =
4.320 ty dong (+17,5% YoY); LNTT 5.368 ty dong (+16,8% YoY, +55% QoQ).

- Téng tai san 1.026 nghin ty (cudi 2025); du no tin dung 710,5 nghin ty (Q1/2026, +3,2% YTD); téng tién
glri 725 nghin ty (+0,9% YTD).

- CAR Q1/2026 = 12,6%; LDR thuan 98,0%; CASA 21,8%.

- C6 dong I6n (23/05/2025 theo MBS): Estes Investments 6,49%; Standard Chartered 5,02%; Sather
Gate Investments 4,99%; Dragon Financial Holdings 3,62%; 6ng Tran Hung Huy 3,43% — nhém Au
Lac nang Ién 6,02% tur 29/05/2026.

- Téng quan doanh nghiép — Ngan hang TMCP A Chau, thanh 1ap nam 1993, niém yét HOSE tur
12/2020; vén diéu 1& 5.137 triéu c6 phiéu; s& hitu nudc ngoai hién ~25-27% (gidi han 30%).

B&i canh vi md
- Kich ban VN-Index ngay 03/06/2026 — chi s6 déng ctra 1.819,01 diém (-0,41%); cum Ngan hang tiép
tuc la dong luc duong E.V. +2,5%.
- Muc tiéu ndm-end 1.885 diém; xac suat Fed FOMC 17/06 gilr rates 75%); xac suat FTSE Confirmation
25/06 = 75%; FTSE Effective 21/09 = 80%.



» Phan doan cét 16i lién quan: NIM nhém ngan hang tu nhan phuc héi tir Q3/2026 véi do tin cay 60%;
ACB l1a mét trong cac méa dugc ky vong dan dat phuc héi nhdr chat luong tai san dau nhém.

Quy tic chdng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
03/06/2026.



