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NHTMCP A CHAU (HSX: ACB) MUA +24%

Chi phi du phong bao mon Igi nhuan

Chi tiéu (ti dong) Q2-FY26  Q1-FY26 +/-(goq)  Q2-FY25 +/-(yoy)
Téng thu nhap hoat déng 9.143 8.905 2,7% 9.293 -1,6%
LN trudc chi phi DPRR 6.427 6.054 6,2% 6.556 -2,0%
LNTT 5367 5368 0,0% 6.093 -11,9%
LNST-COCTM 4292 4320 -0,6% 4.881 -12,1%

Nguén: ACB, CTCK Rong Viét
KQKD Q2-FY26: Chi phi du phong ting manh hon du kién, Igi nhuén kém kha quan

e LNTT hop nhat 2Q26 dat 5.367 ty dong (di ngang QoQ va -12% YoY), dua LNTT 1H26 |én 10.735
ty dong (+0,4% YoY). MUic tang truéng am clia LNTT 2Q26 chu yéu dén ti nén so sanh cao cla
2Q25 ( ghi nhéan khoan thu nhap khac tir thu héi khoan ng xau tai VCBNeo).

e Td8ng thu nhap hoat ddng 1H26 dat 18.048 ty déng (+5% YoY), trong d6 thu nhap lai thuan dat
14.774 ty d6ng (+13% YoY, riéng 2Q26 +11% QoQ va +16% YoY) va thu nhap phi dich vy dat
1.818 ty d6ng (+25% YoY). Ngugc lai, thu nhap ngoai lai tdng thé gidam 48% YoY trong 2Q26 do
khong con cac khoadn thu nhap bat thudng va hoat déng dau tu/ngoai héi kém thuan lgi.

e VE chat luong tai san, ty 1é ng xdu & muc 1,03% (+6bps YTD, chi 0,92% néu loai trir tac déng lién
ddi nhom ng CIC), thap thi hai trong nganh, vaéi ty 1é bao pha ng xu 104%. Tuy nhién, ng xau
hinh thanh rong bat ngd tang kha manh tr lai, cing véi trich 1ap bd sung theo ND 86/2024, kéo
chi phi du phong 2Q26 1én 1.060 ty déng (+55% QoQ va +129% YoY).

Trién vong Q3-FY26 va cap nhat du phéng 2026F

e LNTT Q3-2026 uéc dat 5.702 ty dong (+6% QoQ, +6% YoY), dua LNTT 9T26 1én 16.437 ty déng
(+2% YoY). Thu nhap li thudn dat 8.012 ty déng (+3% QoQ) nh& tang trudng tin dung dat 11%
YTD, trong khi NIM di ngang quanh 3,0% do du dia m& rong han ché hon. Thu nhap ngoai lai
phuc héi ky thuat tir nén thap Q2 (+18% QoQ). Chi phi du phdng 674 ty dong (-36% QoQ), trong
dé khoang 300 ty déng cho nhém ng dp dung NP 86/2024.

e Chung téi ha du phong LNTT 2026F 6% vé 22.845 ty déng (+17% YoY). Thu nhap lai thuan giam
5% khi tang trudng tin dung diéu chinh gidm ti 15% vé 13,8% va NIM dugc diéu chinh vé 2,96%
(-15 bps) do chi phi v6n tang 43 bps vugt phan cai thién cda lgi suat tai sdn. Thu nhap ngoai lai
giam 15% vi tién dé thu héi ng ngoai bang cham lai khi thanh khoan BDS suy yéu, kéo dai thai
gian xtt ly TSBD Ién 6-9 thang. Chi phi du phong téng 18% phan anh ng xau Q2 va du ng ND 86,
bu trir mét phan bai chi phi hoat ddng gidm 15% do chi phi dau tu céng nghé chua ghi nhan.

Quan diém va khuyén nghi

Chang téi duy tri khuyén nghi MUA déi véi ACB tai mdc gid muc tiéu & mic 27.000 déng/cé phiéu,

tuong ung véi P/B 2026F/27F ldn lugt la 1,44x/1,24x. Ching téi giir quan diém dinh gid néi tai (P/B muc

tiéu 1,30 ldn cho GTSS 2026F), song ha du phéng ROAE 2026F vé 17,9% (tur 18,9%) sau khi diéu chinh
giam 6% du phéng LNTT, chi yéu do NIM khéng con du dia mé rong vd chi phi du phong cao hon. DU
vdy, muc sinh 15 ndy van cai thién 138 bps YoY va ROAE binh qudn giai doan 2026F-31F dugc duy tri &

20,2%. ACB hién dang giao dich & P/B 1,30x — ndm & nifa duéi cia bién dé 3 ndm (1,0-1,7 lan) va bdm

sdt tiém cdn trung binh 5 ndm (~1,35x). Binh gid ctia ACB dang bam sdt dudng tuong quan P/B - ROAE

ctia nhém cdc ngdn hang theo déi, tiic phan ba dinh gid da phan énh tuong déi ddy da muc sinh 101 hién
tai. Theo do, du dja téng gid trong ngdn han sé phu thudc nhiéu hon vao kha néng cdi thién chdt lugng
tai san hon la viéc dinh gid tiép tuc duoc ddnh gid lai.

ACBvén la lua chon phong tha hop ly trong béi canh vi mé nhiéu bién déng nhd chét luong tai sén thudc

nhoém t6t nhdt ngdnh, véi du phdng 2026F cda ty 1€ NPL Ia 1,1% va ty Ié bao pht ng xdu duy tri trén

110%. Cdc yéu t6 can theo déi trong cdc quy t6i gém: (1) xu hudng ng nhém 2 va ng xdu hinh thanh rong

sau khi bat tdng manh trong Q2-2026, ciing tién dé trich Idp cho du ng thudc NB 86 (con khodng 1.200—

2.000ty déng); (2) téc do thu héi ng xdu ngoai bang trong diéu kién thanh khodan thj truong BPS suy yéu;

vd (3) thoi diém ghi nhdn chi phi chuyén déi s6, hién dang duoc 10i sang cdc ndm sau va tao rdi ro cho

duphéng CIR.

Gia thi truong (VND) 22.400
Gia muc tiéu (VND) 27.000
Théng tin ¢6 phiéu
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Tang trudng EPS (%) -3,1 16,9
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Tran Hung Huy 3,4
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Nguyen Thien Huong Jenny 23
Gidi han s& hitu NDTNN con lai (%) 6,3
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Cap nhat KQKD Q2-2026: NIM tiép tuc chiu ap luc, Igi nhuan van bam sat du phéng

Bang 1: Tong hop KQKD 2Q26 va 6T26 ciia ACB

Pon vi: Ty VNP

QoQ

YoY

Hoan thanh
2026F (%)

Chu thich

Tang trudng tin dung hgp nhét dat 8,6% YTD
(+17,9% YoY), riéng |é dat 8,1% YTD.

TN lai thuan 7.785 11% 16% 14.774 13% 45% NIM (Q) phuc héi 22bps QoQ 1én 3,05% - lan tdng
dau tién ké tir chu ky gidm bat dau tir 2023, nha lgi
suat tai sdn tang gan 90bps QoQ Ién 7,87%.
Ba nguon thu chinh chiém 75% NFI: phi thé (32%
NFI, +20% YoY), thanh toan qudc té (16% NFI,
+33% YoY, doanh s6 +26% YoY) va hoa hong bao

- hiém.

TN phi dich vy 825 17% A41% 1818 25% 8% Bancassurance tang 11% YoY, tiép tuc xu hudng
phuc héi sau nhiéu nam suy giam.
Muc gidm 17% QoQ chu yéu do yéu t6 mla vu
trén nén 1Q26 cao.

;';itu kinh doanh ngoai 203 -39% -56% 776 -32% 41%
Giam manh QoQ va YoY do hoat déng dau tu cla

TN tU mua/bén CK 20 -89% -96% 205 -59% 23% ACBS va ngan hang me kém thuan Igi va nén so
sanh cao & cac quy trudc.

TN khéc 220 -14% -75% 474 -55% 32%

Téng TN hoat dong 9.143 3% -2% 18.048 5% 44%
Cac khodn dau tu 16n cho du an chuyén déi s6

CP hoat dong -2.716 -5% -1% -5.566 3% 39% (ngan sach khoang 1.000 ty déng) van chua dugc
ghi nhan nhu ké hoach dau nam.

LN truéc du phong 6.427 6% -2% 12.481 6% 46%
Ng xau hinh thanh rong (riéng 1&) bat ngd tang trg

CP DPRR tin dung -1.060 55% 129%  -1.746 60% 63% il sligtiniienl piin=s 2 SRR REDY
ty dong trong 1H26) kéo chi phi tin dung Ién muc
cao lich st (TTM: 0,6%).

LNTT 5.367 0% -12% 10.735 0% 45%

- Ngan hang me 5.125 4% -10% 10.036 -1%

. ACBS ACB du kién ting v6nﬂthé1m A2.000 ty df}ng cho

(gém TN toan dién khac) 278 -9% 22% 581 42% ACBS’trorlg 9342026 qe ma rQAng hoat déng cho

j vay ky quy va dau tu cong nghé.

ROAE (TTM-%) 168 -70bps  -415bps

ROAA (TTM-%) 1,6 -13bps -43 bps

BVPS (VND) 17.110 1% 1%

EPS co ban (TTM-VND) 3.052 -4% -8%

P/B (lan)* 1,30

P/E (lan)* 73
CIR 2Q26 (TTM) dugc kiém soét tét khi cac chi phi

CIR hgp nhat (TTM-%) 31,9 8bps -81bps I6n cGia du an dau tu chuyén ddi s6 thé hé mai

Nguén: ACB, ACBS, CTCK Réng Viét *Dit liéu tai ngay 7/9/2026

chua phat sinh.

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay
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Tang trudng tin dung tang téc, tap trung vao phan khic doanh nghiép. Tin dung hgp nhat dat 748 nghin ty déng (+8,6% YTD, +17,9%
YoY), cao han muc tang 8,5% cula toan nganh. Khéi doanh nghiép tiép tuc dan dat (DN 16n/MMLC +29,6% YTD), song diém tich cuc la ban
|& va SME da khdi sac rd nét trong 2Q26 v&i muc tang lan lugt 3,8% va 5,0% QoQ — manh nhat trong 4 quy gan day.

Ap luc huy déng da gidam bét so véi 1Q26 nhung co cau nguén vén tiép tuc dich chuyén tir tién glii sang GTCG. Huy ddng ngan hang
me dat 778 nghin ty déng (+7,9% YTD, so v&i chi 0,7% YTD tai thai diém cudi 1Q26), hoan toan nhd phat hanh gidy t& ¢6 gia (+49,4% YTD)
trong khi tién gi khach hang van gidm 1,5% YTD. Cac chi tiéu thanh khoan duy tri trong ngudng an toan: LDR 81,4%, ty 1& vén ngdn han
cho vay trung dai han 29,1%, ty 1é du tr& thanh khodn 10,6% va kha nang chi trd 30 ngay 111,7%.

Bang 2: Cac chi sé tang trudng tin dung/huy déng

S6 du 2Q26 piopl 2Q26 2 g O AT
(nghintyVNB)  YTD% YoY% (it L R
Tin dung hgp nhat 748 8,6 17,9
e Tang trudng dugc dan dat bdi khéi doanh nghiép (+gan 15% YTD), vSi mii nhon
1a FDI, doanh nghiép I6n va MMLC (+28,1% YTD).
e ACB tiép tuc cd cau danh muc theo hudng tang ty trong du ng trung dai han c6 Igi
sudt cao hon: ty I& vén ngén han cho vay trung dai han tang lén 29,1% (2025:
Ngéan hang me 724 8,1 16,7 24,4%), van thap hon nhiéu so vai tran 40% theo Théng tu 25/2026.
e Dungbat déng san tang khodng 8% YTD, tuong duang muc tang chung ctia danh
muc tin dung.

e ACB chua tham gia tai trg 18 dai du an dugc loai trir khoi han muic tin dung va ky
vong dugc NHNN cap thém han muc trong 2H26.
e Phuc héi ré nét trong 2Q26 vdi muc tang 3,8% QoQ — manh nhat trong 4 quy gan
day. Néu loai trir cac khoan vay lai suat thdp da dugc tai co cdu, tang truéng thuc
- KH cd nhan 427 4,6 9,5 dat khodng 7% YTD.
e Dong lucchinh dén tir cho vay mua nha (+7,4% YTD) va cho vay tiéu dung (+22,0%
YTD) - céac san pham cé bién lgi nhuan cao hon.

- Doanh nghiép SME 186 6,4 18,1

) .y o Tiép tucla dong luc dan dat ting trudng tin dung chung, tp trung vao nhém FDI,
Doanh nghiép Ion m 296 69,2 doanh nghiép I6n va MMLC theo ding dinh hudng chién lugc.

ACBS 23 25,5 61,7

- Cho vay ky quy 21 19,1 79,4

- TPDN 2 166,9 -17,8

e Tang trudng huy déng phuc héi dang ké so véi muc chi 0,7% YTD cla 1Q26, thu
hep khodng cach vdi tang trudng tin dung.
Huy déng NH me 778 7,9 9,7 e Thanh khoan duy tri trong ngudng an toan: LDR 81,4% (tran 85%), ty |é vén ngan
han cho vay trung dai han 29,1% (tran 40%), ty & du trit thanh khoan 10,6% va kha
nang chi tra trong 30 ngay 111,7%.
e Tién gui khach hang tiép tuc gidm do canh tranh huy dong gay gat va xu hudéng
khach hang dich chuyén sang cac san pham c6 Igi sudt cao hon khi mat b&ng lai
- Tién gui 579 -1,5 1,7 sudt ting.
e Tylé CASAriéng lé gidm 130bps QoQ, song CASA hgp nhat van & muc 22% — thudc
nhém cao trong cac ngan hang ban Ié.
e Ladodng luc chinh clia tdng trudng huy dong; quy mo chiing chi tién gli cuéi 2Q26
dat 30,5 nghin ty d6ng nha tinh linh hoat va kha nang giao dich truc tuyén qua
Gidy to c6 gia 199 49,4 42,5 ACB ONE.
e Chi phi huy dong GTCG tang 75bps QoQ, cting chi phi tién gti tang 80bps QoQ,
khién chi phi vén riéng lé tang gan 80bps QoQ.

Nguon: ACB, ACBS, CTCK Rong Viét
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Hinh 1: TTTD (riéng lé) theo phan khuc KH - Tin dung doanh Hinh 2: TTTD (riéng 1é) theo ky han - ACB tiép tuc co cdu danh
nghiép, dacbiétla phan khicDN I6n (+28% YTD) tiép tuc dan muc theo hudng tang ty trong du no trung dai han
dat tang truéng chung
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Ngudn: ACB, CTCK Réng Viét Nguén: ACB, CTCK Réng Viét
Hinh 3: Quy mé cho vay ky quy ciia ACBS tang nhe 5,5 QoQ Hinh 4: Tang truéng huy déng (riéng 18) phuc héi dang ké so
lén 20.600 ty dong vé@i 1Q26 sau khi tap trung phat hanh gidy t& c6 gia
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Hinh 5: ACB day manh huy déng théng qua phat hanh GTCG Hinh 6: Tinh trang thanh khoan: Ty 1é SMLR tang manh do co
nham thuc day ting truéng huy dong (riéng 1&) trong béi cau danh muc tin dung sang cac khoan vay trung dai han cé
canh tién gti KH gap canh tranh gay gat Igi suat cao hon, trong khi LDR én dinh
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Nguén: ACB, CTCK Réng Viét Nguén: ACB, CTCK Réng Viét

Kha nang sinh 13i phuc héi lan dau tién ké tir chu ky giam bat dau tir nam 2023, véi NIM (Q) ting 22bps QoQ lén 3,05%. Lgi suat tai
san binh quan tdng manh gan 90bps QoQ Ién 7,87% nhd tin dung bén 1é va SME phuc héi cling viéc tai ca cdu danh muc sang cac khoan
vay trung dai han ¢ Igi suat cao hon (ty 1& vén ngdn han cho vay trung dai han tang 1én 29,1% tur 24,4% cudi 2025). MUc tang nay da bu
dap cho chi phi vén tdng gan 70bps QoQ 1én 4,82% (riéng |é tang gan 80bps QoQ) khi chi phi huy déng GTCG va tién gui lan luct tang
75bps va 80bps QoQ, cling ty & CASA riéng lé giam 130bps QoQ. ROE va ROA (TTM) lan lugt dat 16,6% va 1,6%, trong khi CIR 2Q26 (TTM)
dugc kiém soat t&t quanh 32% khi chi phi hoat déng chitang 3% YoY.

——Tdng trudng huy déng chung
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Hinh 7: NIM hop nhat phuc héi lan dau tién ké tir chu ky gidm
bat dau tir nam 2023, véi dong luc tir co cadu kha nang sinh 15i

cua danh muc
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Nguén: ACB, CTCK Réng Viét

Hinh 8: Chi phi vén (riéng 1&) 2Q26 ting gan 80bps QoQ, khi
chi phi huy déng GTCG va tién gti déu tang lan lugt 75bps va
80 bps QoQ, cung ty I1é CASA giam 130bps QoQ
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Nguén: ACB, CTCK Réng Viét

Vé chat lugng tai san, ACB van thudc nhém dan dau hé théng nhung chi phi tin dung da tang 1én mic cao lich stt. Ty [& ng xau & muc
1,03% (+6bps YTD, chi 0,92% néu loai tri tac dong lién d&i nhom ng CIC), thap th hai trong nhém ngan hang dau nganh, vai ty 1& bao phu
NG xau 104%. Quy mé va ty 1& ng nhém 2 6n dinh so véi quy trude. Tuy nhién, ng xau hinh thanh rong bat ngd tang kha manh trd lai, kéo
chi phi du phong 2Q26 1én 1.060 ty dong (+55% QoQ va +129% YoY) va 1H26 |én 1.746 ty dong (+60% YoY), bén canh tadc dong cla 16 trinh
trich lap theo Nghi dinh 86/2024 (trich lap gan 600 ty dong).

Hinh 9: No xau hinh thanh rong (riéng 1&) bat ngd tiang tré
lai, kéo chi phi tin dung tang Ién muic cao lich st
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Nguén: ACB, CTCK Rong Viét
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Hinh 11: Quy mé va ty 1é ng nhém 2 (riéng 1é) 2Q26 6n dinh

so vGi quy trudc
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Nguén: ACB, CTCK Réng Viét
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Hinh 10: Ty 1& no xau (riéng 1&) van dugc kiém soat quanh muc 1%
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Nguén: ACB, CTCK Réng Viét
Hinh 12: Quy mé du phéng so véi quy mé ng xau va ng nhém 2
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Nguén: ACB, CTCK Réng Viét
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Du phéng KQKD 3Q26 va 9T26

Chung t6i dy phong LNTT Q3-2026 dat 5.702 ty dong (+6% QoQ, +6% YoY), tuong ting LNST-CDM 4.566 ty dong. Lay ké 9T-2026, LNTT
udc dat 16.437 ty déng (+2% YoY), hoan thanh 72% du phéong ca nam sau diéu chinh.

Thu nhap lai thuan du kién dat 8.012 ty déng (+3% QoQ, +18% YoY), chti yéu dén tir tang trudng quy mé tin dung 11% YTD trong khi NIM
di ngang quanh muc 3,0% cGa Q2. Du dia m& rong NIM khéng con nhiéu khi phan 16n cac khodn huy déng lai suat thap da dich chuyén
sang mat bang 1ai sudt mdi cling véi d6 la dich chuyén kénh huy déng sang GTCG ¢4 chi phi cao hon. ACB cling du bao rang chi phi sé con
tang thém 20-30 bps ti nay dén cudi nam theo 16 trinh tang dan ting quy, bu trir phan cai thién cla Igi suat tai san.

Thu nhap ngoai lai uSc dat 1.600 ty déng (+18% QoQ nhung -1% YoY), phan anh su phuc hoi ky thuat tir nén thap ctia Q2 hon la cai thién
thuc chat. Hai cau phan ching t6i than trong la thu nhap ti mua bén chidng khoan va thu nhap khac — trong do6 tién d6 thu héi ng xau
ngoai bang ti€p tuc chdm hon ky vong (xem phan diéu chinh du phéng 2026F phia dudi). Theo d6, téng thu nhap hoat dong Q3-2026
dat 9.612 ty dong (+5% QoQ, +15% YoY).

Chi phi hoat déng du phong & muic 3.236 ty déng (+19% QoQ, +19% YoY) theo yéu té mua vu nlfa cudi nam, dua LN trudc du phong vé
6.376 ty déng (-1% QoQ, +12% YoY).

Chi phi du phong rii ro tin dung udc 674 ty dong, gidam 36% QoQ tur nén cao bat thudng clia Q2 nhung van tang 133% YoY. Trong do,
chdng t6i gia dinh khodng 300 ty déng trich l1ap cho nhém du ng thudc dién NP 86, phan con lai danh cho ng xau phat sinh méi va ng
nhay nhom.

Bang 3: Du phong KQKD 3Q26 va 9T26 ctia ACB

Pon vi: Ty VND 3Q26E  QoQ YoY 9T26E  YoY ';‘(’;';;hr:::'
TN 1i thuan 8.012 3% 18% 22786  15% 72%
TN ngoai lai 1.600 18% 1% 4874 -16% 71%
Téng TNHD 9.612 5% 15%  27.660 8% 72%
CP hoat déng -3.236 19% 19%  -8.802 8% 72%
LN trudc dy phong 6.376 1% 12%  18.857 8% 72%
CP DPRR tin dung 674 -36% 133%  -2420  76% 73%
LNTT 5.702 6% 6%  16.437 2% 72%
LNST-COM 4.566 6% 7%  13.179 3% 72%
ROAE (% - TTM) 16,3 -46 -407

GTSS/cp (VND) 17.897

EPS (VND- TTM) 2.750

P/B* 132

P/E* 8,56

Nguén: ACB, CTCK Réng Viét *Dit liéu tai ngay 7/9/2026
Cap nhat du phong 2026F

Chung téi ha du phéng LNTT 2026F xudng 22.845 ty dong (-6% so véi du phéng cii, +17% YoY) va LNST-CDM con 18.265 ty déng, trén
co s& cac diéu chinh sau:

(1) Ha du phéng thu nhap lai thuan, bao gém ha du phéng tang truéng tin dung tir 15,2% xudéng 13,8% va giam du phéng
NIM 15 bps vé 2,96%. Ching téi ky vong NIM Q3 va Q4 di ngang & muic clia Q2 (~3,0%) thay vi m& rédng nhu gia dinh trudc day.
Lgi suat tai san binh quan dugc nang 1én 7,65% (+24 bps so véi du phéng cil) nhung khéng da b cho chi phi vén binh quan tang
[én 5,19% (+43 bps). Theo d6, thu nhap lai thuan 2026F giam 5% vé 31.543 ty dong (+17% YoY).

(2) Haduphéng thunhép ngoailai 15% vé 6.835 ty déng. Ngoai cdu phan mua ban ching khoan, ching téi diéu chinh gidam manh
thu nhap khac do tién dé thu hoi ng xau ngoai bang cham hon du kién. B6i canh thi trudng BDS xau di sau khi mat bang lai suat
tang da kéo theo sut gidm thanh khoan, khién thai gian x( ly tai sdn bao dam kéo dai tré lai tuong tu giai doan 2-3 nam trudc —
ti khoang 3 thang lén 6-9 thang.

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 6
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(3) Ha du phéng chi phi hoat déng 15% vé 12.236 ty déng, do phan chi phi I6n lién quan dén chuyén ddi s6 (DX) chua dugc ghi
nhan trong ndm nay. CIR theo d6 gidm vé 31,9% (-278 bps so vdi du phdng cil), phan nao bu dap cho viéc ha du phéng doanh thu
— LN truédc du phong chi giam 3% vé 26.142 ty dong.

(4) Nang du phéng chi phi du phong RRTD 18% lén 3.298 ty déng, phan 4nh muc tdng ng xau cao hon ky vong trong Q2 cung du
ng qua han du diéu kién xt ly theo ND 86. Chuing téi udc tinh du ng ND 86 con lai khodng 1.200-2.000 ty dong trén tdng ng xau
khodng 9.000 ty d6ng va khéng ky vong phat sinh méi dang ké, ma chi ghi nhan theo tién d6 cac khodn da diéu kién 2 nam. ACB
da trich 1ap khoang 600 ty déng cho nhém ng nay trong 1H26; chiing t6i gia dinh muc trich lap 2H26 tuong duong 1H26. Ty 1& NPL
cudi 2026F duy tri & 1,1% vai LLR 115% va chi phi tin dung 0,4%.

Bang 4: Du phéng KQKD 2026F diéu chinh
2026F 2026F

Don vi: Ty VND

Ca Mgai

Thu nhap lai thuan 33330 31.543 -5% 17%
Thu nhap ngoai lai 8.061 6.835 -15% -93%
Tong thu nhap hoat déng 41.391 38.378 -7% 14%
CP hoat dong -14.347  -12.236 -15% 12%
LN truéc du phong 27.044  26.142 -3% 14%
CP dy phong rdi ro tin dung -2.794 -3.298 18% -1%
LNTT 24.249 22.845 -6% 17%
LNST-CBDM 19.387 18.265 -6% 17%
NIM (%) 3,11 2,96 -15 bps 20 bps
Loi suat tai san bq (bps) 741 7,65 24 bps 107 bps
Chi phi von bq (bps) 4,75 5,19 43 bps 93 bps
CIR (%) 34,7 31,9 -278bps 234 bps
NPL (%) 1,1 1,1 6 bps 11 bps
NPL hinh thanh rong (%) 04 04 5 bps 28 bps
Chi phi tin dung (%) 04 04 7bps -11bps
LLR (%) 114 115 119bps  -64 bps
ROAE (%) 18,9 17,9 -100bps 138 bps
ROAA (%) 1,8 1,7 -9 bps 11 bps
EPS (VND) 3.319 3.127 -6% 9%
BVPS (VND) 18.983 18.791 -1% 3%
P/B* 1,26 1,28

P/E* 7,23 7,68

Nguén: ACB, CTCK Rong Viét *Dit liéu tai ngay 7/9/2026
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Phu luc

Bang 5: Két qua kinh doanh Q2/2026

Chi tiéu (ty déng) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Thu nhap lai 20.080 17.220 16,6% 14.299 40,4%
Chi phi lai -12.295 -10.231 20,2% -7.615 61,5%
Thu nhép lai thuan 7.785 6.989 11,4% 6.684 16,5%
Thu nhép ngoai lai 1.358 1.916 -29,1% 2.609 -47,9%
TN tu HP Dich vu 825 993 -16,9% 585 41,2%
TN to HDKD ngoai héi, vang 293 483 -39,3% 670 -56,3%
TN tir mua-bdn CK kinh doanh 41 186 -77,7% 37 13,0%
TN tir mua-bdn CK ddu tu -21 -1 3492,4% 446 n.a
TN tur HD khdc 177 230 -23,1% 813 -78,3%
TN tir gép vén, mua c6 phdn 43 25 72,1% 59 -26,5%
Téng thu nhap hoat dong 9.143 8.905 2,7% 9.293 -1,6%
Chi phi hoat déng 2.716 -2.851 -4,7% -2.736 -0,7%
LN trudc chi phi DPRR 6.427 6.054 6,2% 6.556 -2,0%
Chi phi DPRR -1.060 -686 54,5% -463 129,0%
Loi nhuan trugc thué 5.367 5.368 0,0% 6.093 -11,9%
Thué TNDN -1.074 -1.048 2,5% -1.212 -11,4%
Loi nhuén sau thué cho CP cdng ty me 4.292 4.320 -0,6% 4.881 -12,1%
Nguén: ACB, CTCK Réng Viét
Bang 6: Phan tich HDKD Q2/2026
Chi tiéu (%) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Kha néng sinh 16i (TTM)
NIM 2,92 2,92 0 bps 3,23 -32 bps
CIR 31,9 31,9 8 bps 32,7 -81 bps
ROAE 16,8 17,5 -70 bps 21,0 -415 bps
ROAA 1,6 1,7 -13 bps 2,0 -43 bps
Chat lugng tai san
Ty |é ng xau cho vay KH 1,03 0,97 6 bps 1,26 -23 bps
Du phong/Ng xau 105 114 -864 bps 76 2.900 bps
Ty lé an toan hoat dong
VCSH/Téng tai san 9,3 9,6 -28 bps 93 -4 bps
T6ng cho vay*/TTS 80,6 80,8 -14 bps 80,7 -3 bps
LDR 81,4 81,0 40 bps 80,2 120 bps
Nguén: ACB, CTCK Réng Viét | *Cho vay KH + TCTD
Vui long xem nhiing cong bé thdng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 8
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Hinh 13: Pinh gia ACB bam sat mic TB 5 nam (~1,4 1an) sau khi cham muc duéi 1 d6 léch chuan

so véi TB 5 nam (~1,1 1an)
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Nguén: Bloomberg, CTCK Réng Viét | Dt liéu téi ngay 8/9/2026

Hinh 14: Dinh gia hién tai ctia cac ngan hang trong danh muc

theo déi so v6i miic cao/thap nhat trong 3 nam
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Nguén: Bloomberg, CTCK R6ng Viét | D liéu tai ngdy 8/9/2026

Hinh 15: Pinh gia cia ACB dang bam sat duong tuong quan
P/B - ROAE cia nhém cac ngan hang theo déi, tiic phan bu
dinh gia da phan anh tuong ddi day da muc sinh 15i hién tai.
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Nguén: Bloomberg, CTCK Rong Viét | Dt liéu tai ngay 8/9/2026
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ty déng ty déng
KQHPKD FY2024A  FY2025A  FY2026F FY2027F
Thu nhap lai 50.903 58.756 81.614 94216  Tiénmat 5.696 8.625 7.854 6.583
Chi phi lai -23.108 -31.850 -50.071 -56.916  Tién guitai NHNN Viét Nam 25220 16575 18960  26.906
Thu nhap I5i thusn Tién gfxi tai cac TFTD khéc va cho
: 27.795 26.906 31.543 37.301  vay cac TCTD khéc 117.882  149.991  176.989  205.307
Thu nhép ngoai lai 99.707 26179 110616  139.804  Ching khoan kinh doanh 3.881 6.545 7.605 8.171
TUrHD dich vu 3.239 3.147 3.776 4343  Caccdng cu TCPS va TSTC khac 56 324 0 0
T&HD KD ngoai héi 1171 1.732 1.645 1974  Chovaykhach hang 573.947  679.153 770341  888.772
Tdrmua bdn CKKD 200 474 371 465  Ching khodn dau tu 121.090  144.164 154351  164.658
Tormua bdn CK dau tu 450 397 86 301 Gop vén, dau tu dai han 125 75 84 9%
TirHD khdc 624 1.023 872 1183  Taisancédinh 5412 5439 6.700 7.340
Téng TN hoat dong 33.515 33,798 38.378 45,654  Batdongsandau tu 177 150 150 150
Chi phi hoat déng -10.903 210924  -12236  -13409  Taisan Cokhac 10519 14811 15552 16329
LN trudc trich 1ap DP 22612 22.874 26.142 32245  Tongtaisan 864.006 1.025.850 1.158.585 1.324.312
Chi phi trich lap DP -1.606 -3.335 -3.208 -3.053 EZCNkQ (\)/?gtr;\lirc:mh phav 7.955 32976 26381  21.105
LNTT 21.006 19.539 22.845 20,192  Tiénglivavay cac TCTD khac 111,592  155.000 159.650  170.825
Thué TNDN Tién gui cta khach hang
-4.216 -3.914 -4.581 -5.853 537305 585180 631.995  733.114
LNST CBCT me 16.790 15.625 18.264 23.338  Phathanh gidy to c6 gia 101650  133.294 206606  247.928
%  Cackhoan ng khac 22014  24.861 24.861 24.861
CHi SO TAI CHINH FY2024A FY2025A FY2026F FY2027F JERCUERUELERTE 780.544 931.330 1.049.513 1.197.855
Téng truéng Vén chii s& hitu 83.462 94520 109.072 126.456
Cho vay khach hang 19,0 18,3 13,4 154  Vénclatd chictin dung 44938 51638 58316 58316
Huy déng khach hang 11,3 8,9 8,0 16,0 Quy ctia t6 chic tin dung 14790 17583 20849  25.021
Thu nhép lai thuan 1,4 3,2 17,2 18,3 Chénh léch ty gia héi doai 0 0 0 0
Thu nhap hoat déng 2,3 0,8 13,6 19,0 Chénh léch danh gia lai tai san 0 0 0 0
LNST 4,6 6,9 16,9 27,8 Loi nhuén chua phan phéi 23734 25298  29.907  43.119
Téng tai san 20,2 18,7 12,9 143 Lgi ich cGia c6 déng thiéu s6 0 0 0 0
V6n chi s& hiu 17,6 13,2 15,4 159  Téngcéng nguén vén 864.006 1.025.850 1.158.585 1.324.312
Kha néng sinh lgi
CIR 32,5 32,3 31,9 29,4 EPS (d6ng/cp) 2.761 2.675 3.127 3.995
ROAA 21,7 17,6 17,9 19,8 P/E (x) 79 9,0 71 5,6
ROAE 2,1 17 17 19  BV(ddng/cp) 13.846 16284 18791  21.786
Chaét lugng tai san P/B (x) 1,6 1,5 1,2 1,0
Ty lé ng xau cho vay KH 1,5 1,0 1, 13 DPS (d6ng/cp) 1.000 1.000 700 1.000
Dy phong/Ng xau 77,9 114,3 114,8 112,5 Ty sudt ¢ tiic (%) 4,6 4,2 31 4,5
VCSH/T6ng tai san 9,7 9,2 9,4 9,5
Ty lé an toan hoat déng M6 hinh dinh gia Gia Ty trong Binh quan
Cho vay/Téng TS 80,1 80,8 81,8 82,6 P/B 29.600 50% 14.800
LDR 78,5 80,0 79,5 79,5 Thu nhép thdng du 24.400 50% 12.200
CAR 1,7 123 N/a N/a  Gia muc tiéu (ddng/cp) 100% 27.000

Lich sitdinh gia Gid muc tiéu Khuyén nghi Théi gian
Thang 4/2026 27.400 MUA Dai han
Thang 6/2026 27.600 MUA Dai han

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay
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BAO CAO CAP NHAT KET QUA KINH DOANH

Bao cao nay dugc [ap nhdm muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo
dugc 1ap trén cd s& phan tich hoat ddng ctia doanh nghiép, du phéng két qua kinh doanh duya trén nhiing dit liéu cap nhat nhat nhdm xac dinh gia tri hgp ly cta
¢6 phiéu tai thai diém phan tich. Ching téi da c6 gdng chuyén tai day du nhimng danh gia va quan diém clia ngudi phan tich vé cong ty vao béo cao nay. Nha dau
tu mong muén tim hiéu thém hodc c6 y kié€n phan hoi, vui 1ong lién lac v6i ngudi phan tich hodc bé phan hé trg khach hang cia ching toi.

Céc loai khuyén céo

Khuyén Nghi MUA TICH LOY NAM GIT GIAM TY TRONG BAN

Téng muc sinh 18i bao gém c8 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét s trudng hgp, chung téi khéng dua ra khuyén nghi mua/béan cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
xép loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoén Rdng Viét (viét tit 1a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day di cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoédn. VDSC da m@ rong mang luéi hoat dong dén cac thanh phé 16n trén toan quéc. Véi thanh
phan cé déng chién lugc cang la ddi tac 1én nhu Eximbank, CTCP Quén Ly Quy Viét Long,... cung ddi nga nhan vién chuyén nghiép, nang déng, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé€ cung cdp cho khach hang nhimng san phdm - dich vu phu hop va hiéu qua. Dac biét, VDSC |a mét trong sé it cac cong ty ching khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac béo cao phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Pau Tu cung cap cac bao cao vé kinh té vi mé va thi trudng chiing khodn, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Giam déc Phén tich

lam.ntp@vdsc.com.vn

+84 2862992006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Trudng phéng cao cap Truéng phong Van hanh
lam.dt@vdsc.com.vn ha.ttn@vdsc.com.vn

+84 286299 2006 (1524) +84 286299 2006 (1526)
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Ban béo céo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khéng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén céo dugc trinh bay trong ban bao cdo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cia
ting nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé cé cac xung dot Igi ich &nh hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem béo cdo
nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét
d6i khong chiu trach nhiém dgi vai toan bo hay bat ky thiét hai nao, hay su kién bi coi 1a thiét hai, d6i véi viéc sir dung toan bd hodc timg phan thong tin hay y kién
nao ctia ban bao cdo nay.

Toan bd céc quan diém thé hién trong bao céo nay déu la quan diém ca nhan ctia ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao ctia ngudi phan tich
lién quan truc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban cao céo nay.

Théng tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung t6i cho la dang tin cay. Tuy nhién, ching téi khéng dam bao
rang nhiing théng tin nay 1a hoan chinh hoic chinh xac. Cac quan diém va udc tinh trong danh gié clia ching téi c6 gia tri dén ngay ra bao cdo va cé thé thay déi
ma khéng can bao cdo trudc.Ban bao cdo nay dugc gil ban quyén va la tai sén clia RongViet Securities. Moi su sao chép, chuyén giao hodc stta d6i trong bat ky
trudng hgp nao ma khéng cé su déng y clia RongViet Securities déu trai luat, Ban quyén thudc RongViet Securities, 2026.
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