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SLCP dang lwu hanh (triéu) CP) 5,804
Ty lé chuyén nhwong tw do (%) 85,0%
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Tai san/ VCSH 2026E (x) 11x
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Ty suét c6 tirc 2027E (%) 4%
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Ngan hang TMCP A Chau (ACB)

Tang trwéng Q3 nhé thu nhap lai

ACB bao cao LNST (PATMI) Q3/2026 dat 4,7 nghin ty déng (+9% QoQ / +10%
YoY) nho thu nhap 1ai thudn (NII) tang trwdng tét. Liy ké 972026, PATMI ting
+4% YoY lén 13,3 nghin ty ddng, hoan thanh 74% ké hoach nam va 73% dy
phéng cda chung toi.

Chi tiet

Tang trwéng tin dung dwoc dan dat béi khach hang doanh nghiép. Tong dw
no cho vay ting +2,7% QoQ / +11,6% YTD, chi yéu dén tir phan khic doanh
nghiép 1&n (+32% YTD). Dw ng cho vay trung va dai han tang +24% YTD. Ban
Ianh dao cho biét ACB c¢6 thé can nhic tai tro cac dy an ha tang trong diém trong
thoi gian toi.

Tién gtvi khach hang ting +3,4% QoQ / +1,9% YTD va gidy t& co gia (chd yéu
la chirng chi tién glvi) ting manh +5,9% QoQ / +58% YTD. ACB ciing da huy dong
thanh cong 500 triéu USD (twong dwong 1,3% téng ng phai trd) thong qua khoan
vay hop vén québc té trong Q3/2026. Ty 1& LDR dat khoang 79% (so v&i mirc tran
quy dinh 14 85%). Ban lanh dao chia sé ACB sé& day manh hon huy déng tir tién
glri khach hang trong Q4/2026 va ndm 2027, trong bdi cdnh moéi trudng 1ai suét
huy dong gidm sau chi thj cila NHNN.

Thu nhép lai thuan (NII) 1a déng lwc chinh thuc day lgi nhuan Q3/2026. NI
tang +5% QoQ / +21% YoY, dat 8,2 nghin ty dong.

Chi phi vé6n (+38 diém co ban QoQ / +1,62 diém phan tram YoY) ting lén mac
5,20%; tuy nhién, diém tich cuc 1a s6 dw CASA van ting +2% QoQ. Lo suat tai
san tang nhanh hon, dat 8.27% (+40 diém co ban QoQ / +1,76 didm phan tr&m
YoY) nho téi wu héa cac khodn cho vay, gitp NIM quy ndm Q3/2026 tiép tuc cai
thién +3 diém co ban QoQ lén 3,08%.

Chi phi dw phong giam -12% QoQ nhwng ting manh +3,2 1an YoY lén 934 ty
ddng. Ty & no x4u (NPL) tang 1&n 1,19% (+16 diém co ban QoQ / +9 diém co
ban YoY), ty 1&é ng nhém 2 ting lén 0,93% téng dw ng (+28 diém co ban QoQ),
va ty lé bao pht no xau (LLR) gidm nhe xubng 91% (-14 diém co ban QoQ).

Chi phi hoat déng ting +14% QoQ / +14% YoY, day ty I& CIR diéu chinh cia
ACB Ién 33% (+2,8 diéem phan tram QoQ / +78 diém phan tram YoY).

Nang Iwc vén tiép tuc 6n dinh, voity 1& CAR dat 11,9% (von cép 1 dat 11,5%).
ACB van con du dia dé nang cao CAR bang cach téng vén cap 2 néu can thiét.

Quan diém

Chét lwong loi nhuan lanh manh: NIl la déng lwc chinh cho lgi nhuéan Q3/2026,
trong khi muc trich 1&p dw phong van dang cao hon dang ké YoY.

NIM c6 thé tiép tuc cai thién trong Q4/2026. ACB con du dia I&n dé tang ty 1&
vbn ngén han cho vay trung dai han (28,2% so v&i mic trAn quy dinh 40%). Viéc
tiép tuc chuyén dich co ciu dw ng’ sang cac mang cé loi suat cao hon nhw bét
dong san cong nghiép, khach san va khu nghi dwéng ciing sé& h tro' tich cwe cho
loi suat tai san.

Muc tiéu loi nhuan FY2026 trong tam tay. NIM cai thién va ting trwéng tin dung
tich cwc sé la dong lwe hé tro hoan thanh ké& hoach, du ban lanh dao dinh huwéng
sé& tiép tuc chi dong trich l1ap dw phong. Chung téi cho réng ké hoach lgi nhuan
FY2026 cua ACB va dy phdng cua chung tbi la hoan toan cé kha nang dat dworc,
v&i chi phi dw phong 14 bién s6 can theo déi.

Duy tri khuyén nghi MUA. ACB hién dang giao dich & mirc P/B dw phéng 2026E
14 1,2x, twong dwong mirc trung vi nganh, du ACB s& hiru chat lwong tai san
hang dau nganh va KQKD cbt 16i duy tri tbt. GMT cla ching téi twong duwong
TSSL ky vong 12T (bao gém cb tirc) 1a 30%.
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