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Ngan hang TMCP A Chiu - HOSE: ACB

| KHUYEN NGHI: MUA | Gid muc tiéu: 27,100 | Upside: 18.9%

QUAN PIEM PAU TU

+ ACB duy tri vi thé ngin hang tu nhan hang dau nhé: (1) Chién lugc than trong vdi chat lugng tai san vuat tréi (LLCR dat
114% quy 1/2026), t6i uu kha ndng chéng chiu rdi ro; (2) N8 luc phét trién hé sinh thai hiéu qua, nham dadm bdo tdng trudng
trong trung han.Trong khi dinh gia ¢8 phiéu d3 dugc chiét khau vé viing P/B fw 2026 =1.05 lan thip hon chi tuong dudng
-1.2std phl hgp cho kh3u bi diu tu thin trong. Do d6, BSC nang khuyé&n nghi MUA d8i véi c6 phiéu ACB vdi gid muc tiéu
27,100 VND/CP.

+ BSC du phéng LNTT ndm 2026 dat 22,272 ty VND (+14%YoY) hoan thanh k& hoach kinh doanh nhg (1) Téng thu nhip
hoat dong (TOI) +12%YoY vdi thu nhip ngoai 3i (NFI) dan dit t8ng trudng +14.5%YoY (chiém 21% TOI) nhg dan dat cla
mang Bancassurance, kinh doanh FX va hé sinh thai dau tu, bu d3p cho thu nhip tir L3i (NII) tdng chdm lai do chiu suic ép tir
NIM suy giam (2) Ty L& CIR dat 35% do ACB du kién t8ng cudng chi phi dau tu chién ludc va (3) chi phi du phong gidm -
25%YoY do hoan tat trich lAp theo ND 86 trong ndm 2025 va Ty L& NPL duy tri 8 murc <1.2%.

Céc yéu té theo dbi: (1) Du thao théng tu 22/2019/TT-NHNN, (2) Ca c8u s hitu clia cdc nhdm cé dbng Lén.
TONG QUAN KQKD Q1/2026 VA SO SANH V31 BAO CAO GAN NHAT CUA BSC (link)

ACB cong bd Lgi nhuan trudc thué Q1/2026 dat 5,368 ty VND(+16.8% YoY/+55%Qo0Q), hoan thanh 24% ké& hoach kinh
doanh ndm nhd (1) Téng thu nhdp hoat ddng (+13%YoY) hoan thanh 23.7% du bdo, dan dit bdi: NFI tdng tich cuc
(23.1%YoY) hoan thanh 29.1% du bdo nhd déng gdp tich cuc ti phi FX va déng gdp clia phi tir hé sinh thai dau tu va NIl +9.9%
do &p luc canh tranh, dat 22.5% du bdo; (2) T6i uu chi phi vn hanh so vdéi cing ky CIR 32% la 34% (Q1/2025), (3) Chat lugng
tai san dudc ddm bdo va hoan tat trich lAp du phong theo ND 86 trong Q4/2025.

Dua trén KQKD Q1/2026 — LNST hoan thanh 23.8% udc tinh ndm 2026 clia BSCva dinh hudng chién ludc, BSC ky vong LNST
-1% so véi cdp nhat gan nhat va diéu chinh mét s6 diém nhu: (1) tdng TOI +0.6% du phdéng nhd tng ty trong NFI t&r 17%
l&n mic ~21% TOI bu d3p cho muc gidm NIl gidm nhe do dp luc NIM suy gidam.(2) Ty L& CIR dat 34.5% ( +1.5 diém % so vdi du
phdng) do udc tinh tdng chi phi dau tu chién ludc. Tuy nhién, ching t6i duy tri gid muc tiéu so vdi bdo cdo gan nhat do diéu
chinh khung thai gian tham chiéu.

KQKD 2023 2024 2025 2026
Téng thu nhap hoat ddng 32,747 33,515 33,798 37,830
Lgi nhuan trudc thué 20,068 21,006 19,539 22,295
EPS 4,131 3,759 3,042 3,451
BVPS 18,269 18,685 18,401 21,818*
ROAE 24.8% 21.7% 17.6% 17.3%

*BVPS chua diéu chinh 6 tic bing ¢ phiéu 13% + 6 tic bing tién 7% ( du kién Q2/2026)
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Théng tin doanh nghiép

Gia hién tai (VND): 22,800
C6 phiéu LH (Triéu): 5,137
Vén hoa (Ty VND): 117,116
Thanh khodn 30n (Triéu): 12.6
S4& hitu nudc ngoai: 25.15%

M3é tai khoan
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CHI TIET KET QUA KINH DOANH Q1/2026 VA KY VONG CUA ACB VE CAC QUY cuOI NAM 2026.

Tém tit nganh ngin hang — Ky vong ap luc thanh khoan dan ha nhiét: Tin dung Q1/2026 ting trudng t6t (+3,18%) nhung
huy ddng vén thap (+0,44%) va (&i suat huy ddng tdng bat thudng tir 1-2% do léch pha cung ciu vén.

ACB ky vong 8p luc thanh khoan dugc nédi ldng nhd (1) dinh hudng diéu hanh quyét liét tir Chinh phd va NHNN gitp én dinh
tAm ly thi trudng (2) thdc day dau tu cdng (3) cdc ngan hang chld déng da dang hda nguén vén (Trdi phiéu, CDs, vay nudc
ngoai) gilp l8i sudt HD gidm nhe va én dinh & muc 0.5-0.7 diém % so vdi ddu ndm

Tém tit KQKD Q1/2026: LNTT dat 5,368 ty VND(+16.8% YoY/+55%QoQ), nh& (1) t6ng thu nhdp (+13%YoY) dan dat bdi
NFI t8ng tich cuc (23.1%YoY) va NIl +9.9% do 4p luc canh tranh; (2) t6i uu CIR 32% va (3) hoan tat trich lAp du phong theo ND
86 trong Q4/2025

Thu nhp ai thuan (NII) dat 6,989 ty VND (+9.9% YoY): NIM mic 2.83% (gidm -0.2dpt so vdi cung ky) do &p luc canh tranh
nhung véi muiic d6 thu hep NIM LTM d3 suy gidm -4dpt do vdi cac quy nam 2025 (-20 dpt/quy).

+ Du ng cho vay khach hang dat 711,000 ty VND ( tdng +3.2% YTD/+18.4%YoY) vdi danh muc cho vay dudc diéu tiét phu
hgp vdi thi trudng va tdi uu bién sinh L&i. Cu thé: Ddng luc chinh tir
o Mang cho vay doanh nghiép (+6% YTD) tip trung vao céc linh vuc dudc khuyén khich nhu thugng mai, ché bién — ché
tao, phlu hdp vdi chl trucng diéu hanh clia Ngan hang Nha nudc.
o Mang khach hang ca nhin (+0.8%YTD) tdp trung vao cic phan khdc ¢é lgi nhudn tich cuc nhu cho vay mua nha
(+3%YTD), vay tiéu dung (+12%YTD) va san xuat kinh doanh +2%YTD trong bdi cAnh canh tranh cao va tdc déng tU cic
quy dinh mdi vé thué quan anh hudng dén tadm ly cla ho kinh doanh tir ndm 2025.
o Ngoai ra, Mdng margin chiing khodn ting trudng tich cuc +12.8% YTD nhd& s8 hitu Lgi thé vé quy md von
+ Tién gui khach hang (bao gém GTCG) dat 725,000 ty VND (+0.9% YTD/+9%YoY) trong d6 ngin hang diy manh phat hanh
gidy t8 cd gid (+17% YTD), ddc biét 1§ CDs (+28% YTD) dé€ bl dap thanh khodn va én dinh vén trung han du chi phi cao hon
cung ky va Tién gli gidm -2.7%YTD do 4p luc canh canh, CASA duy tri ~22.8%.
Thu nhép ngoai lai (NFI) 1§ ddng luc chinh, dat 1,916 ty VND (+23.1% YoY): (1) Lai thuan dich vu t8ng +13.8%YoY nhd xu
hudng phuc héi clia mang bancassurance va dédng gdp clia nguén thu ngoai di khdc nhu phi FX, thu nhip tif hoat déng dau tu
va ghi nhan déng gdp tir hé sinh thai dau tu.
Hiéu qua van hanh: CIR ci thién 6 mdc 32% (cung ky 34%) nhd chi phi hoat déng (+5.9% YoY) thap hon nhiéu téc d6 tdng TOI
(+15.9% YoY).

Chat ludng tai san: Chi phi du phong ting +9.6% YoY do ng N2 tdng +18%YoY (chiém 0.7% du nd) do cac khodn vay phan tan
bi kéo theo bai CIC, nhung chat ludng tai san van dudc ddm bdo véi (ty L& nd x4u 0.97% va LLCR & muc 114%.

BAO CAO CAP NHAT
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
27,100
18.9%

22,800
5,137
117,116
12.6
25.15%
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QUAN DIEM CUA BSC

Binh hudng chung cua ACB trong ndm 2026

«  Muc tiéu tdng trudng tin dung cd thé dat tir 15-18%, vira phi hdp vdi muc tiéu ting trudng kinh t€ vira ddm bdo 6n
dinh va an toan hé théng.

« Cd cdu danh muc phu hdp vdi béi canh thi trudng: KHCN uu tién phan khic cd bién gi nhudn cao va ndm bat cd héi tir
tdm ly cla cdc hé kinh doanh cdi thién sau khi quy dinh vé thué dudc diéu chinh phl hdp vdi thuc tién hon, KHDN tip
trung mang ché bién ché tao vad DN BBS phuc vu nhu ciu thuc

« Hiéu qua hoat déng & hé sé an toan: (1) Téng thu nhip tdng trudng hai chit s6 vdi NFI tdng ty trong déng gdp ~21%
TO! nh& xu hudng phuc héi cia mang ban bdo hiém va ddéng gdp cla cdc mang kinh doanh khdc nhu FX va hé sinh thai
dau tu, bl d3p cho NIl chiu tdc dbng ctia dp luc NIM gidm (2) ty & CIR ting nhe & muic 34%-36% lién quan dén cdc sdng
kién dau tu chién ludgc C1425 trong giai doan 2026-2030; (3) Nd x4u du kién dudc kiém sodt 6n dinh phl hdp vdi diéu
kién kinh doanh vdi ty & ng x4u duy tri dudi 1.2% va LLCR >100% (4) Ty lé an toan v8n CAR >12% theo quy dinh .

« Cap nhét khac: Du kién dau tu vao cdc cdng ty con tir 2,000-3,000 ty VND, trong dd udc tdng vén 2,000 ty VND cho
ACBS (muc tiéu Top 10 mébi gidi ndm 2027); du kién l4p cdng ty bdo hiém phi nhén tho cudi 2026.

Dién bién c8 phiéu ACB: hiéu suat gid c6 phiéu 1 ndm ACB gidm -11.1% do lo ngai suy gidm NIM va ROE, clung 4p luc ti du
thdo théng tu 22/2019/TT-NHNN theo chuén Basel Il (dp dung tir 1/1/2028) khién sd bd udc tinh hé théng sé gdp khé trong
viéc dam bao cdc chi s8 CDR (<85%) hodc NFSR va LCR >100%. Ngoai ra, da ban rong lién tuc cta khéi ngoai trén toan thi
trudng cling gay 4p luc én lén cb phiéu.

Chung tdi cho rang dinh giad chiét khau vé mic P/B FW 2026 =1.05 lan la viing phu hdp dé dau tu trong trung han, dua
trén (1) ACB s3 hitu chién lugc than trong va chat lugng tai san t8t va (2) cht ddng xay dung nén tang tinh vén cho rai ro tin
dung trén phudng an IRB, né luc trién khai 4p dung chuan BASEL IIl v d3 cé su chd ddng trong chién lugc gidm phu thubc vao

thi trudng TT2 va TPDN nén &p luc cdu trdc ngudn vén huy ddng khéng dang ké.

Hinh 1: Dinh gid P/B cGia ACB d3 chiét khiu vé viing -1.2 lan  Hinh 2: Ap luc ban rong tit NDTNN tif cudi ndm 2025 khién

dd Léch chuan do dién bién thi trudng room NN ctia ACB hd 4.72%
Lan Lan
) 31.00%
2.5x 30.00%
Lo 29.00%
X 28.00%
0.5x 27.00%
A R A A A Al 25.00%
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
21/05/2026 - HOSE: ACB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
27,100
18.9%

22,800
5,137
117,116
12.6
25.15%
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PHU LUC: BANG TOM TAT KQKD QUY 1/2026

Thu nhap &i

Chi phi (&i

Thu nhép Lai thuan

L3i thuan hoat déng dich vu
L3i tir kinh doanh ngoai héi
L3i tir mua ban ching khoan
Thu nhép tir gép vén

Thu nhp khdac

Thu nhép ngoai Lai

Téng thu nhap hoat dong
Chi phi hoat déng

Lgi nhuén trudc du phong
Chi phi du phong

Lgi nhuén trudc thué

Lgi nhun sau thué

LNST thudc c¢6 déng me

13,327
(6,968)
6,359
872
476
22

3

182
1,556
7,915
(2,692)
5,223
(626)
4,597
3,678

3,678

17,220 29.2%
(10,231) 46.8%
6,989 9.9%
993 13.8%
483 1.5%
185 729.5%
25 689.3%
230 25.9%
1,916 23.1%
8,905 12.5%
(2,851) 5.9%
6,054 15.9%
(686) 9.6%
5,368 16.8%
4,320 17.5%
4,320 17.5%

Nguén: ACB, BSC Research

BAO CAO CAP NHAT

21/05/2026 - HOSE: ACB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khodn 30n (Triéu):

S4& hitu nudc ngoai:

MUA
27,100
18.9%

22,800
5,137
117,116
12.6
25.15%
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PHU LUC: BANG TOM TAT CAC CHi SO CHINH Q1/2026

Cac chi s6 chinh

Tang trudng tin dung (YTD)
T&ng trudng huy dong (YTD)
LDR thi trudng 1 (Q)

LDR thi trudng 2 (Q)

Ty l& ng nhém 2 (Q)

Ty l& NPL (Q)

Ty L& hinh thanh NPL (Q)
LLCR (Q)

DPRR/Ng nhém 2-5 (Q)

Ty & CASA (Q)

NIM (TTM)

CIR (Q)

Chi phi tin dung (TTM)
ROAA (TTM)

ROAE (TTM)

3.1%
4.0%
108.8%
78.5%
0.7%
1.5%
0.0%
72.1%
48.8%
22.0%
3.5%
34.0%
0.3%
2.1%
20.7%

18.6%
12.4%
117.4%
78.9%
0.4%
1.0%
-0.1%
114.3%
83.2%
22.7%
2.9%
33.9%
0.5%
1.7%
17.6%

3.2%
0.9%
124.6%
81.2%
0.7%
1.0%
0.0%
114.0%
65.9%
22.8%
2.9%
32.0%
0.5%
1.7%
17.5%

0 diém %
-3 diém %
16 diém %

3 diém %

0 bps

-51 bps

-1 bps

42 diém %
17 diém %
1 diém %
-58 bps
-200 bps
20 bps
-37 bps
-320 bps

N/M

N/M

7 diém %
2 diém %
34 bps

0 bps

12 bps

0 diém %
-17 diém %
0 diém %
1 bps
-189 bps
-2 bps

4 bps

-5 bps

Nguén: ACB, BSC Research

BAO CAO CAP NHAT
21/05/2026 - HOSE: ACB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
27,100
18.9%

22,800
5,137
117,116
12.6
25.15%



Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phan tich Nghién cliu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhédm nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdong dudc su chap thuln cla Coéng ty
C8 phan Ching khodn BIDV.
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