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Thu nhdp ngodi i hé trg tdng trudng Igi nhudn
— [Phu hgp ky vong]

> LNTT hop nhdt Q3/25 tang 11.1% svck [én 5,382 ty déng, dugc dén ddt bdi tang
trudng thu nhdp ngodi l&i trong khi thu nhdp 181 thudn suy gidm.

»  LNTT hgp nhdt 9T25 t&ng nhe 4.8% svck, hoan thanh 69.0% du bdo LNTT clia
chung toi.

»  Chung téi nhan thdy tiém nang tang gid muc tiéu hién tai 23,000 déng/cp va
sé cdp nhdt trong bdo cdo sau.

Thu nhdp ngodi ldi hd trg tdng trudng Igi nhudn

Téng thu nhdp hoat ddng tang nhe 3,1% svck trong Q3/25. Thu nhdp ngodi I&i (TNNL) tang manh
28,7% YoY, trd thanh déng luc chinh thic ddy tang trudng thu nhdp hoat dong trong bdi cdnh
thu nh@p 1ai thudn (TNLT) suy gidm.

Da phuc hdi manh mé dugce hd trg bdi muc tang gdn gdp déi svek tir hoat dong kinh doanh ngoai
hé&i va ddu tu chiing khodn. Ban Iénh dao ky vong codng ty ching khodn va linh vyc kinh doanh
mdi - phdn phdi vang miéng sé tiép tuc cing cb dd tdng trudng TNNL trong cdc quy tdi.

Chi phi vén téing tao ép luc Ién NIM

Du ng cho vay khdch hang tiép tuc tang trudng 6n dinh, tang 15,2% svck trong 9125, cao hon muc
trung binh clia todin hé théng I 13,4%. Trong do, du ng cho vay KH bdn 1é chiém 85% téng du ng
(60% khdich hang cd nhdn va 25% doanh nghiép SME), tang 10,9% trong 9 thdng ddu nam,; trong
khi du ng cho vay KH doanh nghiép tdng 19,9%. Tién gli huy dong tdng chdm hon & muc 11,5%
YoY trong 9T25 phdn dnh tinh hinh canh tranh trén thj trudng huy déng. Trong khi do, ty |&é CASA
van duy tri & muc cao 22,0%.

So vai cung ky, NIM binh quén gidm 0,7pp trong Q3/25, do chi phi vén t&ng nhanh hon Igi sudt tdi
s@n (LSTS). Cu thé, chi phi vén tang 0,4 diém % svck, chi yéu do thanh khodn hé théng siét chat,
kéo theo chi phi huy déng gia tang dang ké. Trong khi do, LSTS gidm 0,3 diém % svck khi ACB
tiép tuc duy tri muc Iai sudt cho vay uu ddi nham hd tre khdch hang vér gilt viing thi phdn tin dung.
Chi phi hoat déng dugc kiém sodt hiéu qua

Chi phi hoat ddong gidm 7,5% svck trong Q3/25, nhd chuyén déi sé va t8i uu hoa van hanh. Nhé
do, ty 1& chi phi/thu nhdp cdi thién & muc 32,4%, so vai 36,1% trong Q3/25, phdn dnh hiéu qud
qudn tri chi phi vust troi. Ban I&nh dao cho biét ACB sé& ddu tu khodng 100-150 triéu USD/ndm
trong giai doan 2025-26 nhdm ddy manh chuyén ddi s6. Trong tdm cla giai doan nay & xAy
dung ndng luc cdng nghé va ndng cao hiéu qud vén hdnh, tao tién dé cho tdng trudng bén viing
trong cdc ndm tiép theo.

Chét lugng tai san tiép tuc dugdc cdi thién

Xu hudng cdi thién chdt lugng tdi sdn ti€p tuc duy tri, véi ty 1& ng xdu + xéa ng gidm xudng con
11% (gidm 0,4 diém % svck va 0,2 diém % sv quy trude). Ty & ng nhdm 2 clng giam xudng 0,47%
(-0,2 diém % svck), phdn dnh khd néng nhan dién rdi ro sém hiéu qud. Trong khi do, ty 1&é bao ph
ng xdu (LLR) t&ng 1&n 84% (+3,5 diém % svck, +7,7 diém % sv quy trudc), duge hd trg bdi danh muc
cho vay ¢6 tdi san bdo ddm cao. Ban lanh dao ky vong ty 1é LLR s& duy tri 8n dinh trong ngdn
han, do phdn I6n cdc khodn vay tiém dan rdi ro d& dugc trich lap du phong.

% sv du phéng thi

Q3/24 Q3/25 9124 9T25 trudng
Thu nhép |&i (sveck) 13.9% -1.6% 1.0% —4h% 95.7%
Thu nhéie ngodi 1& (svek) -13.4% 28.7% -25.6% 36.2% 87.4%
Chi phi hoat déng (svck) -0.8% -7.5% 3.8% -0.3% 90.6%
Lai nhudin trudc du phong (svck) 1.7% Q.0% 1.7% 3.9% 95.7%
Chi phi du phéng (svck) -16.7% -19.3% -1.6% -55% 79.6%
Lol nhudn trudc thug (svck) 15.8% 1.1% 2.1% 4.8% 96.7%
Téng trudng cho vay 23.4% 20.6% 23.4% 20.6%
Téng trudng tien g 15.0% 1.5% 15.0% 1n.5%
Bién |&i thudn 3.7% 3.0% 3.8% 2.9%
Loi sudt tai san 6.9% 6.6% 6.9% 6.3%
Chi phi vén 3.6% 4.0% 3.4% 3.8%
Ty |& CASA 21.4% 22.0% 21.4% 22.0%
Ty 1& chi phi/Thu nhé 361% 32.4% 327% 31.6%
ROAE 22.3% 20.4% 22.3% 20.4%
Ty 1& ng x&u/Dung cho vay 1.49% 1.09% 1.49% 1.09%
Ty [& n@ nhdém 2/Du ng cha vay 0.63% 0.47% 0.63% 0.47%
Ty 1& bae phi no xdu 80.49% 84.02% 80.49% 84.02%

Nguén: VPBANKS RESEARCH

www.vpbanks.com.vn

24/10/2025

Bao cao KQKD

Gid hién tai VND24,900
Cao nhat 52 VND29.450
Thdp nhdt 52 VND18.210
Gid muc tiéu VND23,00
Tiém n&ng tang gid N/A

Ty sudt cé tuc 0%
T8ng ty sudt sinh Isi N/A

Thi gid vén (ty déng) 128,160
KLGG binh quén 10 phién 17.4

S& CP luu hanh (tr) 5136.7
S6& CP sau pha lodng (tr) 5136.7
ACB VNI
P/E truct 12T 7.4x 15.9x
P/B hién tqi 14x  2.2x
ROAA 2.0% 3.2%
ROAE 20.3% 13.8%

*Dit liéu ngary 24,/10/2025

Dién bién gid ¢é phiéu
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Thay déi gia 1T 3T 12T
ACB -1.6 8.5 17.6
VN-INDEX 3.2 né 327
Co cdu sé hitu
Estes Investments Ltd 6.49%
Standard Chartered Bank 5.02%
Sather Gate Investments Ltd 4.99%
Trén Hung Duy 3.43%
Others 80.07%

Téng quan doanh nghiép

Ngd&n hang Thuong mai Cé phdn A Chdu
(ACB) dugc thanh lap ndm 1993. Ngan
hang hoat déng trong linh vuc huy dong,
kinh doanh vén va cung cdp cdc dich vy
tdi chinh lién quan. ACB dugc niém yét
va giao dich trén S& Giao dich Chung
khodn Ha Néi (HNX) tUr cudi ném 2006.
Ngay 09/12/2020, ACB chinh thuc gico
dich trén S& Giao dich Chung khodn TP.
H& Chi Minh (HOSE).

Chuyén vién phdn tich

Ha Thu Hién

hienhtl@vpbanks.com.vn
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& dugc céng ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Ngdanh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Céng ty ¢é phdn Chiing khodan VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu
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