BAO CAO CO PHIEU - NGAN HANG TU NHAN - ACB

ACB - Duy tri MUA: mu&i ban tin tich cuc phién 04/06 (co
tirc tdng 20%, phat hanh trai phiéu 2026, duo’c khuyén
nghi Mua thang 6); Q1/2026 LNST CD CTM 4.320 ty +17%
YoY nhé* phuc hdi NIM va tang thu phi

Ma: ACB - Phat hanh 2026-06-04

KHUYEN NGHI MUA

GIA HIEN TAI 26,100 d

GIA MUC TIEU 1 THANG 27,500 d - 25,500 — 28,500 (+5.4%)
GIA MUC TIEU 3 THANG 28,500 d - 26,000 — 30,500 (+9.2%)
GIA MUC TIEU 6 THANG 30,000 d - 26,500 — 32,500 (+14.9%)
GIA MUC TIEU 1 NAM 32,000 d - 26,000 — 35,000 (+22.6%)
PHIEN BAN TRUGC Bao cao 2026-06-03

I. PHAN TiCH KY THUAT

ACB — D6 thi gia 6 thang (dén 04/06/2026, dong cla 26,250 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%); khdi lwrgng binh quan 30 phién ~21 triéu cd phiéu.

Phién 04/06/2026 ACB m& ctra 26.000 déng, ddng clra 26.250 dong — tang 250 dong tuong duong
+0,96% so phién 03/06 (26.000 dong). Khdi luong giao dich 46,9 triéu c6 phiéu — khdi lugng cao thir hai
trong thang nhung gidm 23% so phién truée (60,8 triéu) sau cu nhay manh 03/06. Mdrc tang gia khiém tén
0,96% trong khi cé t&i 10 ban tin Vietcap tich cuc (c6 tirc tong ty 1& 20%, phat hanh 16 trai phiéu du tién
2026, duoc khuy&n nghi Mua thang 6) phan anh db tré giira kich thich tin tirc va phan (rng dong tién —



trigger NWS kich hoat nhung giéd chura break theo. Phién 03/06 dé pricing-in mét phan (tang +3,59% RV
2,30x).

- Vung hé tro’ chinh: 25.000 - 25.500 déng — nén 1 tuan qua + dudng MA20.

- Vung hé tro’ sau: 23.500 - 24.000 déng — day gan nhat sau diéu chinh Thang 5.

- Vung khang cu gan: 27.000 — 27.500 déng — vling target trung tdm BSC (27.100) va SSI (27.500).
- Khang cu manh: 30.000 - 32.000 déng — ving target trung-dai clia bao cdo nay + option dau gia.

Phan doan ban du phdng 04/06 (§2.A) da dinh danh ACB & mirc Mua (duy tri) — nhan dién 10 ban tin POS
dam la chat xuc tac chinh nhung gia phan &rng cham goi y con du dia cho céac phién ké.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: MUA (duy tri tir ban 03/06) — phan anh bén luc: (i) muei ban tin Vietcap tich cuc
04/06 v&i diém nhan cd tirc téng ty 1& 20% + phat hanh 16 trai phiu dau tién 2026 + duoc khuyén nghi
Mua thang 6 tir nhiéu broker; (i) Q1/2026 LNST CD CTM 4.320 ty +17,5% YoY — phuc héi NIM tir day
Q4/25 + tang thu nhap phi + du phong giam; (i) insider mua manh: Nhém Au Lac téng s& hiru 1én
6,02% (28-29/05) v&i deal 155,3 ty dong; (iv) broker consensus tich cu'c: BSC 27.100 Mua, SSI
27.500 Kha quan, MBS Hap dan, VCBS da ting manh, NHSV chat lwong tai san 6n dinh.

- Gia déng ctra 04/06/2026: gia muc tiéu 9 thang nam trong khung 26.500 — 32.500 dong, trung tam
30.000 déng twong (rng tiém nang tang gia ~14,3%.

- Phuong phap dinh gia: Gordon Growth + P/B target — P/B target 1,8x x BVPS 2026F 18.300 déng =
32.940; chiét khdu xudng 30.000 cho rui ro du phong Q3-Q4/26. So P/B lich sir 5 ndm trung binh
1,65x, mirc target 1,8x phan anh ky vong ROE 2026 1én 22% (so 21% nam 2025).

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F (d6i chiéu broker)

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Thu nhap I4i thuan (HSC) 25.180 26.906 30.500 34.800
Thu nhap I4i thuan (SSI) 25.180 26.906 31.200 35.500
Thu nhap I3i thuan (MBS) 25.180 26.906 29.400 33.200
LN truée du phong (HSC) 18.250 20.625 23.500 26.800
Chi phi du phong (HSC) 2.300 4.200 4.500 4.100
LNTT (HSC) 15.950 16.425 19.000 22.700
LNTT (SSI) 15.950 16.425 19.500 23.500
LNTT (MBS) 15.950 16.425 18.500 21.800
LNST (HSC) 12.760 15.625 18.300 21.870
LNST (SSI) 12.760 15.625 18.800 22.640
LNST (MBS) 12.760 15.625 17.820 21.000
LNST (bao cao nay) 12.760 15.625 18.500 22.000
EPS du phéng (déng) 2.860 3.500 4.145 4.930

BVPS du phéng (déng) 15.250 16.580 18.300 20.150



CHi TIEU (TY PONG)

ROE du phéng

NIM dy phéng

P/E forward 2026 (gia 26.250)

P/B forward 2026 (gia 26.250)

2024
20,7%
3,98%

9,2x

1,72x

2025
21,1%
3,75%

7,5x

1,58x

2026F 2027F
22,7% 24,4%
3,82% 3,95%
6,3x 5,3x
1,43x 1,30x

Bgo cao nay Idy trung binh gitra MBS va SSI cho 2026F LNST; mirc 18.500 ty tuong duong +18,4% YoY —

sat ké hoach BLP +20% trinh PHCP.

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

Bang dudi gop 5 quy lich str (Q1/25 — Q1/26) va 3 quy du’ phéng (Q2F/26 — Q4F/26). Q4/25 thap bat
thudng do trich 1ap du phong cao + gidam thu nhap phi mua thap diém; Q1/26 phuc héi rd rét.

CHi TIEU (TY DONG)
Doanh thu I3i thuan
LN tir HDKD (TN HB)
LNTT

LNST

LNST CP CTM

YoY LNST CB CTM

NIM uéc (%)

Q1/25
6.359
7.915
4.597
3.678
3.678

n/a

3,80

Q2/25
6.684
9.293
6.093
4.881
4.881

n/a

3,72

Q3/25
6.770
8.385
5.382
4.281
4.281

n/a

3,69

Q4/25
7.093
8.206
3.467
2.785
2.785

n/a

3,55

Q1/26
6.989
8.905
5.368
4.320
4.320
+17,5%

3,68

Q2F/26 Q3F/26 Q4F/26

7.250 7.500 7.761
9.000 9.200 9.495
4.700 4.600 4.832
4.700 4.500 4.980
4.700 4.500 4.980

3,7%)  +51%  +78,8%

3,75 3,85 3,90

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LNST 2026F ctia b4o cdo nay = 18.500 ty. Trir Q1/26
thurc t€ 4.320 — con 14.180 ty chia Q2-Q4. Phan bé: - Q2F = 4.700 ty — phuc hdi nhe vs Q1 nho ting
trurdng tin dung quy cao diém (mua hé + giai ngan BDS Q2-Q3); —3,7% YoY do nén Q2/25 cao bat
thudng (4.881 do ban FE Credit). - Q3F = 4.500 ty — quy thudng cé thu nhap phi va bao hiém tét;
+5,1% YoY. - Q4F = 4.980 ty (dinh nam) — cao diém tin dung tiéu ding cudi ndm + thu nhap tir phi giao
dich; +78,8% YoY so nén Q4/25 thap bat thudng (2.785). - Sum Q2F+Q3F+Q4F = 14.180 v khép
annual base. Option ngoai base — phat hanh trai phiéu qudc té 500 triéu USD: néu thanh céng Q3/26
s& giam COF ~15bps, ddy NIM thém 0,08-0,10 diém % — LN rong tang thém 500-700 ty Q4F-Q1/27.

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

PON VI

Bao cao nay

VCBS - Tiép tuc da ting manh

MBS - Binh gia vao ving hap dan

NGAY

04/06/2026

02/06/2026

02/06/2026

KHUYEN
NGHI

MUA

MUA

MUA

GIA MUC
TIEU

30.000 d

29.000 d

28.500 d

PHU ONG PHAP/LUAN PIEM

P/B target 1,8x x BVPS 2026F
18.300

NIM phuc héi + thu nhap phi

P/B 1,7x + ROE 22%



KHUYEN GIA MuUC

DPON VI NGAY NGHI TIEU PHU O'NG PHAP/LUAN DIEM
BSC - Khuyén nghi MUA gia muc tiéu  21/05/2026 MUA 27.100 d Gordon Growth
27.100 déng

SSI - Loi nhuén phuc héi du NIM van 12/05/2026 Kha quan 27.500 d DCF
chiju ap luc

NHSV - Chét Iurong tai san 6n dinh, 30/04/2026 MUA 28.000 d NPL 1,2% an toan + CASA
CASA cai thién 28% (cao nhat nhém)

HSC - LNTT Q1 tang 17% nho thu 29/04/2026 Tangty 26.800 d DCF + du phdng than trong
nhdp phi bu ddp cho ty 1&é NIM yéu trong NIM 2026

VND - Thu ngoai l&i dan dat tdng 23/04/2026 Kha quan 27.000 @ DCF

truédng

Phé broker: 8/8 broker dong thuan tich cuc (6 MUA + 2 Kha quan); target trung vi 27.750 d; tiém nang trung
binh +5,7% so gia 04/06 26.250 d. Bao cao nay lac quan hon consensus nho cong option phat hanh trai
phiéu 2026.

IV. LUAN DPIEM PAU TU

Luan diém 1: NIM phuc héi tir ddy Q4/25 — chu ky thoat day du'g'c xac nhan

VCBS (02/06/2026): "NIM phuc hoi xac nhan" — NIM Q1/26 = 3,68% nhich tir day Q4/25 3,55%, du van
dugi dinh chu ky 3,98% (2024). MBS (02/06/2026): du phong NIM 2026F = 3,82% (lac quan +14bps). SSI
(12/05/2026): "NIM van chiu dp luc" — than trong hon, NIM 2026F = 3,72%. HSC (29/04/2026): du phong
NIM 2026F = 3,70%. Lap luan ctia bao cao nay: Bao céao nay dung NIM 2026F = 3,82% (theo MBS) — sat
thurc t&€ Q1/26 va phu hop gia dinh COF giam trong ntra cudi ndm theo dinh huégng NHNN. Mbi 10bps NIM =
~600-700 ty TNL thuan.

Luan diém 2: Thu nhap phi + bao hiém dan dit ting truwéng

VND (23/04/2026): "Thu ngoai lai dan dat tang truong" — TN ngodi Idi Q1/26 +25% YoY nhd phi thé +
bancassurance. HSC (29/04/2026): "Thu nhap phi bu dap cho ty 1é NIM yéu" — phi ban bao hiém Q1/26
+35% YoY. NHSV (30/04/2026): "CASA cai thién" — ty 1&8 CASA Q1/26 = 28% (cao nhat nhém tier-2). Lap
luan chia bao cdo nay: ACB la ngan hang cé cau tric thu nhap phi cao nhat nhém tu nhan nhé mang luéi
chi nhanh tap trung HCM + Ha Noi. Bao cdo nay dung TN ngoai 13i 2026F +20% YoY = 6.500 ty.

Luan diém 3: Chat lwong tai san tot — NPL 1,2% an toan

NHSV (30/04/2026): "Chét Iurong tai san 6n dinh" — NPL Q1/26 = 1,2%, LLR = 88%. BSC (21/05/2026): du
phéng NPL ca ndm 2026 = 1,3% (tdng nhe nhung van trong top nhdm an toan). Lap luan chGa bao cao nay:
ACB c¢6 chét lwong tai san t6t nhat nhom tier-2 — NPL 1,2% |& mét trong 3 ngan hang thap nhat hé théng
(sau VCB 1,1% va HDB 1,3%). LLR 88% cao hon rd STB (53,2%) va OCB (61%). Pay la yéu t6 hd tro dinh
gia cao hon nhém.

Luan diém 4: Phat hanh trai phiéu 2026 + dau gia c6 phiéu la option ngoai base
Ban tin Vietcap 04/06: "Phat hanh 16 trai phiéu dau tién 2026" — quy md 5.000-10.000 ty trong nud'c hodc
500 triéu USD quéc té. Bao cdo nay: gia dinh néu phat hanh trai phiéu quéc té 500 triéu USD thanh céng



Q3/26 — COF giam 15bps — NIM +0,08 diém % — LN +500-700 ty Q4F-Q1/27. Day la option ngoai base
case (xac suat 50%).

V. LICH SU" KIEN VA CHAT XUC TAC

- Thang 7/2026: Chia c6 tirc tong ty 16 20% (bang tién + c6 phiéu) — chét quyén sau DHCD.
- Q3/2026: Phat hanh trai phiéu quéc té hodc ndi dia — option 1&n cho COF.
- Q3-Q4/2026: Kiém chirng gia dinh NIM 3,85-3,90% sau khi NHNN &n dinh |4i suat.

VI. RUI RO CHIiNH

1. NIM khéng phuc héi nhu’ ky vong — neo & vung 3,68-3,72% (Xac suat 30%, tac déng -3.000
déng/cp). Néu COF khéng giam du trong nira cudi ndm, LN rong 2026 sé vé 17.000-17.500 ty thay vi
18.500.

2. Chi phi du’ phong tiang do BPS xur ly no’ (Xac suat 25%, tac déng —2.500 déng/cp). Néu thi truérng
BDS khéng phuc héi, chi phi du phong 2026 c6 thé ting tir 4.500 1&n 5.500 ty.

3. Canh tranh CASA tur Techcombank va VPBank (Xac suat 20%, tac déng -2.000 déng/cp). Néu CASA
Q3-Q4/26 giam tir 28% vé 26%, COF s& tang nhe + anh hudng NIM 5bps.

VIl. NGUON THAM CHIEU

- VCBS - ACB ngay 02/06/2026: Tiép tuc da tang manh. Khuyén nghi MUA, gia muc tiéu 29.000 dong.

- MBS - ACB ngay 02/06/2026: Dinh gi vao viing hdp dan. Khuyén nghi MUA, gia muc tiéu 28.500
doéng.

- BSC - ACB ngay 21/05/2026: Khuyén nghi MUA v&i gia muc tiéu 27.100 déng/cé phiéu. Khuyén nghi
MUA, gia muc tiéu 27.100 déng.

- SSI - ACB ngay 12/05/2026: ¢ nhuén phuc héi du NIM van chiu &p luc. Khuyén nghi Kha quan, gia
muc tiéu 27.500 déng.

- NHSV - ACB ngay 30/04/2026: Chét Iurong tai san én dinh, CASA cai thién. Khuyén nghi MUA, gia
muc tiéu 28.000 dong.

- HSC - ACB ngay 29/04/2026: [ NTT Q1 tdng 17% nho thu nhdp phi bu ddp cho ty Ié NIM yéu. Khuyén
nghi Tang ty trong, gia muc tiéu 26.800 dong.

- VND - ACB ngay 23/04/2026: Thu ngoai lai dan dat tang trudng, chi phi du phong la diém cén theo
d6i. Khuyén nghi Kha quan, gia muc tiéu 27.000 déng.

VIIl. PHU LUC DU LIEU

- V&n hoa thi trud'ng (04/06/2026): 117.060 ty dong (gia 26.250 x 4.460 triéu c6 phiéu).

. Téng tai san cudi Q1/26: 825 nghin ty (+5% YTD).

« Dw no’ cho vay khach hang Q1/26: 580 nghin ty (+4% YTD).

- Ty lé CASA Q1/26: 28% (cao nhat nhém tier-2).

= NPL Q1/26: 1,2%; LLR Q1/26: 88%.

- Co cau cb déng: Nhém Au Lac 6,02% (28/05); ¢ déng t6 chire ndi dia 40%; NBT nudc ngoai 22%;
coéng ching 31,98%.



