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NGAN HANG TMCP A CHAU (HOSE: ACB)

NGAN HANG
KHUYEN NGHI 12T | Gié myc tiéu (121) VND30,600
Tiém néing tdng gid 23.3%
M ua Gid déng ctra gan nhét VND24,850

(01/06/26}

Tiém ndng dinh gid lai khi NIM phuc héi

Luan diém ddu tu

»  Tdng trudng tin dung cdn béng hé trg mé réng bén viing

Chung tdi ky vong téng trudng tin dung cua ACB dat 16% svck trong ndm 2026,
dugc hé tra bdi su phuc hdi dé@n clia cho vay bdn 1€, hd kinh doanh va khdch hang
doanh nghiép. Trong khi cho vay doanh nghiép tiép tuc la déng luc tding trudng
&n dinh, chung téi cho rdng yéu t& quan trong hon I& su n dinh trd lai ctia mdng
bdn 1& sau ndm 2025 kém tich cuc. Vdi Igi thé dé@n ddu trong phan khidc bdn 1é,
ACB c¢6 khd nding hudng Igi ti nhu cdu tin dung phuc hdi ma khéng cdn canh tranh
manh vé 13 sudt.

> NIM phuc hédi nhe sau ba ném lién tiép suy gidm

Chung t6i ky vong NIM tang nhe 6 diém co bdn svck trong ndm 2026, ddnh ddu
ndm ddu tién phuc hdi sau ba ndm lién ti€p thu hep. Ching téi chua ky vong NIM
md3 réng manh do cho vay doanh nghiép van 1 ddng luc tang trudng chinh va chi
phi vén duy tri & mic cao. Tuy nhién, su phuc héi cla cho vay bdn 1é va hd kinh
doanh sé& gitp gidm dp luc 1én lgi sudt cho vay binh quén. BDéng thdi, CASA dugcc
ky vong cdi thién khi dong tién ctia hd kinh doanh ddan binh thudng hoa.

>  Chét lugng tai san dan ddu nganh tao bé dém du phong vitng chédc

ACB tiép tuc duy tri chdt lugng tai san thudc nhdm tét nhdt nganh vdi ty & no xdu
dudi 1% va LLR dat 114% tai cudi ndm 2025. Viéc ACB duy tri ty trong thdp déi voi
cho vay nhém chi dau tu bdt déng sdn cung danh muc cho vay cé tdi sén bdo
ddm cao giup chdt luong tin dung duy tri 8n dinh qua cdc chu ky. Bén canh do,
muc nén trich I&p cao trong 2025 cling giup gidm dp luc du phong trong 2026.

>  Dinh gia hdp dan

ACB hién gico dich & muc P/B 1.2x, tuong ducng thdp hon 0.8 dé léch chudn so
vai trung binh 5 n&dm. Theo quan diém cla chung téi, mic chiét khdu nay phdn
dnh giai doan NIM thu hep kéo ddi va tdng trudng bdn 1é yéu trong giai doan
2023-2025. Néu cho vay bdn & 8n dinh trd lai, CASA cdi thién va dp luc du phong
gidm ddén nhu ky vong, trién vong Ioi nhuén s& rd rang hon va hé tre ¢é phiéu ducce
dinh gid lai.

Rui ro ddu tu

»  Cdc ruiro chinh bao gédm NIM phuc héi chdm hon ky vong néu dip luc chi phi
vén duy tri & muc cao hodc canh tranh trong mdng bdn & tiép tuc gay gdt.
Tang trudng tin dung cling ¢é thé thdp hon du bdo néu nhu cdu tin dung tu
khdch hang cd nhén va SME phuc hdéi chdm hon ky vong.

>»  Mdc du chdt lugng tdi sdn hién & muc tot, modi trudng vi mé kém tich cuc hon
c6 thé Anh hudng dén khd ndng trd ng, ddc biét déi vsi nhdm hé kinh doanh.

>»  Ngoadi ra, chi phi hoat déng tdng cao hon ky vong trong giai doan ddau tu
hién tai cé thé gdy dp luc 1én tang trudng loi nhudn.

www.vpbanks.com.vn

01/06/2026
Bdo cdo cdp nhat

Gid hién tai VND24,850
Cao nhdat 52 VND29.450
Théo nhat 52 VND20.950
Gid muc tiéu VND30,600
Tiém nang tang gia 23.3%

Ty sudt cé tuc 2.8%
Téng ty sudt sinh Isi 26.1%

Thi gid vén (ty déng) 127,903
KLGD BQ 10 phién (tr) 241

S& CP luu hanh (tr) 5136.7
S6 CP sau pha lodng (tr) 5136.7

ACB VNI
P/E truct 12T 79x  13.8x
P/B hién tai 1.2x 2.1x
ROAA 1.7% 2.4%
ROAE 17.7% 16.1%
“Dit liéu ngary 01/06,/2026
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—ACB VN-INDEX

Thay déi gia T 3T 12T
ACB 6.0 14 169
VN-INDEX 0.5 -0.9 389

Co cdu sé hitu

Dragon Capital Fund 3.8%
Tréan Hung Huy 3.4%
Smallcap World Fund Inc. 2.5%
Boardwalk South Limited 1.8%
Khdc 88.4%

Téng quan doanh nghiép

Ngan hang Thuong mai Cé phdn A Chdu
(ACB) ducc thanh lap ndm 1993. Ngdn
hang hoat déng trong linh vuc huy déng,
kinh doanh vén va cung cdp cdc dich vu
tdi chinh lién quan. ACB dugc niém yét
va giao dich trén S& Giao dich Chung
khodn Ha Noi (HNX) ti cudi ndm 2006.
Ngay 09/12/2020, ACB chinh thic giao
dich trén S& Giao dich Chung khodn TP.
H6 Chi Minh (HOSE).

Chuyén vién phdn tich
Ha Thu Hién
hienhtl@vpbanks.com.vn
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KET QUA KINH DOANH

Tém tat két quda Q1/26: Lgi nhud@n téing trudng tré la

Hinh 1: Cdc chi sé chinh
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Thu nhap 161/ thu nhéap HD

Thu nhép ngoai |8l Thy nhap HD
Téing trudng tindung svck
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Ngudn: ACB, VPBankS Research

Hinh 2: K&t qud hgp nhdt ciia ACB trong Q1/26

Q1/25 Q@1/26 % svduphéng ciaVPBS % sv du phong thi trusng
Thu nhép l&i (svek) -5.4% 9.9% 22.1% 21.2%
Thu nhée ngodi 181 {svck] 7.5% 8.4% 21.4% 27.3%
Téng TN hoat déng (svck) -3.1% 12.5% 22.5% 22.8%
Chi phi hoat déng (svek) -2.6% 5.9% 20.4% 21.4%
LN trudc duf phong (svek) -34% 15.9% 237% 235%
Chi phi du phéng (svek) 22.2% 2.6% 24.8% 27.8%
Lai nhudin trudc thua (svck) -6.0% 16.8% 235% 22.3%
Tang trudng cho vay [t ddu ndm) 3% 32%
Tang trudng tién gui (t ddu naim) 2.4% -2.7%
Bién l&i thuén 2.9% 2.8%
Lai sudit tail san 6.2% 6.8%
Chi phi vén 3.6% 4.5%
Ty 1& CASA 22.1% 22.9%
Ty 1& chi phi/Thu nhép 34.0% 32.0%
ROAE 20.5% 17.5%
Ty |& noxdu,/Du ng cho vay 1.5% 1.0%
Ty 1& no nhém 2/Du ng cho vay 0.7% 0.7%
Ty 1€ bao phing xdu 72.1% T14.0%

Ngudn: ACB, VPBankS Research

Thu nhép hoat déng duy tri tdng trudng tich cuc

ACB khdi déu ndm 2026 vdi tin hiéu khd quan khi téng thu nhdp hoat déng trong Q1/26
t&ng 12.5% svck, nhd su dong gép cla cd thu nhdp 1&i thudn (TNLT) va thu nhdp ngodi 18
(TNNL). Bdng chu y, thu nhdp ngodi & tang manh 23.1% svck, ddo chiéu so véi muc gidm
sAu 24.7% svck trong Q4/25. Két qud tich cuc ndy chu yéu dén tu (1) thu nhép phi tang
13.8% svck trong Q1/26 va tiép tuc Ia ngudén dong gop 16n nhdt, chiém 51.8% co cdu TNNL,
cung vdi (2) thu nhdp ti hoat déng ddu tu ching khodn tang manh 731% svck trén muc
nén thdp cla cung ky. Chung téi cho réng su phuc héi manh cla thu nhdp dau tu chi yéu
dén tur viéc t8i uu hoa danh muc ddu tu va muc nén thdp trong Q1/25. Biéu ndy duoc hd
tro bdéi co cdu danh muc déu tu mang tinh phong thd tuong déi cao cla ACB, véi 35%
phdn bd vao trdi phiéu Chinh phu, 35% vao ching chi tién gli va 29% vao trdi phiéu té
chire tin dung. Co cdu ndy gidp han ché mic dé nhay cdm véi xu hudng téng cla loi sudit
trdi phiéu, déng thdi van duy tri khd ndng tao thu nhdp ddu tu én dinh.
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NIM tiép tuc chiu dp luc nhung té¢c dd suy gidm dé& chdm lai

TNLT tang 9.9% svck, chi yéu nhd tang truéng tin dung dat 3.2% ké tir dau ndm, trong khi
tién gui khdch hang gidm 2.7%. Tuy nhién, NIM tiép tuc chiu dp luc trong Q1/26, gidm xuéng
2.8% (gidm 0.18 diém % svck) tu muc 2.9% trong Q1/25, khi muc tang 0.7 diém % svck cla
loi sudt tai san sinh 1&i khéng du bu ddp cho muic tang 0.9 diém % svck cda chi phi vén.
Dién bién nay phdn dnh dp luc huy ddéng vén trong béi cdnh thanh khodn hé théng thdt
chdgt va canh tranh 1&i sudt huy déng gia tdng. Theo udc tinh clia chung toi, 1&i sudt cho
vay binh quén cta ACB trong Q1/26 tang 0.5 diém % svck va 0.2 diém % so vai Q4/25,
trong khi |&i sudt huy déng tang manh hon, & mic 0.8 diém % svck va 0.3 diém % so vai
quy trudc.

Hinh 3: Téng thu nhap hoat déng téng 12.5% svck trong Q1/26 Hinh 4: C4u trdc thu nhdp ngoai lGi
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Ngudn: ACB, VPBankS Research

Ngudn: ACB, VPBankS Research

Hinh 5: NIM duy tri xu huéng gidm nhe trong Q1/26 Hinh 6: Cho vay khdch hang téing truéng 3.2% trong Q1/26
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Ngudn: ACB, VPBankS Research

Ngudén: ACB, VPBankS Research

Theo quan diém cla chung téi, téc dé cdi thién Ioi sudt tdi san chédm hon ky vong ciing
mot phdn dén tu su phuc héi chua ré nét clia danh muc cho vay khdch hang cd nhén, khi
tang trudng tin dung trong Q1/26 chi yéu ducc dan dat bsi nhém khdch hang doanh
nghiép. Do cdc khodn vay doanh nghiép thusng cé Iai sudt thdp hon cho vay khdch hang
cd nhan, su thay ddi trong co cdu cho vay ndly nhiéu khd nang dé lam gidm lgi sudt cho
vay binh quan va han ché khd ndng chuyén phdn gia tang cda chi phi vén sang khdch
hang vay.
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Chung téi nhan thdy téc dé suy gidm NIM dé& chdm lai so véi muc gidm 0.7 diém % svck
va 0.6 diém % svck ghi nhdn trong Q2-Q3/25. Ban lanh dao ACB ky vong su can thiép
ctia NHNN sé giup 8n dinh mat bdang 1&i sudt huy dong, vai khd nang 1&i sudt tién gui gidm
dan vao cudi Q2 va duy tri 8n dinh sau dé, qua dé hd tra NIM én dinh hon trong ntia cudi
nam 2026.

Chdt lugng tai san duy tri tich cuc

Chdt luong tai sdn cla ACB tiép tuc ndm trong nhém t8t nhdt ngdnh, vaéi ty 1&€ ng xAu +
xda ng duy tri & muc thdp 1.0%, di ngang so véi quy trudc va gidm 0.6 diém % svck. Ty lé
bao pht no xdu (LLR) duy tri & muic cao khodng 114%, phdn anh chinh sdch trich I&p than
trong va khd ndng hdp thu rdi ro tét. Trong khi do, ty 1€ ng nhém 2 gitr 8n dinh quanh 0.7%.
Nhin chung, tang trudng tin dung trong Q1/26 ti€p tuc di kém vai kiém sodt rui ro hiéu qud,
giup ACB duy tri nén tang chdt luong tai sén ving chdc.

Hinh 7: Chét lugng tai san duy tri tich cuc trong Q1/26 Hinh 8: Chi phi du phong én dinh trd lqi trong Q1/26
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Chi s6 bdng can daéi ké todn Q1/26
Tdng trudng tin dung dugc dan ddt béi phan khic doanh nghiép
Trong Q1/26, tai sdn sinh 1&i hop nhdt ctia ACB tang 15.4% svck va 0.7% so vai quy trudc,
dugc dén ddt bdi cho vay khdch hang va danh muc ddu tu.
Hinh 9: Cdu trac téng tai san sinh Idi cia ACB Hinh 10: Tdng trudng huy dong
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Tang trudng tin dung clia ACB dat 3.2% so vaéi Q4/25, tuong duong muc té&ng trudng todn
hé théng, véi dong luc chinh dén tir phdn khic doanh nghiép. Du ng cho vay doanh nghiép
I6n t&ng manh 14.8%, trong khi du ng SME tang 1.6%. Nguoc lai, tdng trudng bdn 1é van
tuong ddi chdm (+0.8%), du cdc sdn phdm cét 16i nhu cho vay hé kinh doanh va cho vay
mua nhd van ghi nhdn muc tang 1an luct 2% va 3%. Diéu nay cho thdy phdn khuc loi thé
c6t 16i ctia ACB van chua cé ddu hiéu phuc héi ré rang.

Tdng trudng tin dung doanh nghiép tép trung vao cdc ngdnh thuong mai va sdn xudt,
pht hop vdi dinh hudng clia Chinh phi trong viéc uu tién dong vén cho hoat déng sdn
xudt kinh doanh. Theo quan diém cla chung téi, diéu nay clng phdn dnh tdm ly kinh
doanh dang cdi thién v& hoat déng kinh té tang tdc, khi cdc doanh nghiép ddy manh ma
rong cdng sudt sdn xudt va quy md hoat déng. Bdng chu y, du no cho vay ngdnh sdn
xudt t&ng 16.3% so vai Q4/25, ndng ty trong trong téng du ng khdch hang 1én 18% tu muc
16% trong Q4/25. Trong khi do, cho vay trung ddi han tang 7.4% so véi quy trudce, cho thdy
nhu cdu déu tu ctia khéi doanh nghiép dang gia téng. Chung téi cho rdng ACB dang theo
dudi chién luoc tang trudng than trong va chon loc hon, thay vi ddy manh cho vay bdn lé
théng qua chinh sdich [&i sudt canh tranh. Bong thdi, vdi ty 1€ cho vay ¢ tdi san bdo ddm
& muc cao 95%, chat luong tang truéng tin dung vén duagc kiém sodt tét.

Hinh 11: Co cdu du ng khdch hang theo linh vuc

01/06/2026
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Hinh 12: Tdng trudng du ng khdch hang theo linh vuc
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Ngudn: ACB, VPBankS Research

Nguén: ACB, VPBankS Research

Ca cdu ngudn vén sinh I&i: Duy tri cdu tric huy déng than trong va tirng buéc da dang
héa

Trong Q1/26, ACB duy tri co cdu nguén vén sinh 1&i tuong déi 8n dinh, vai tién gli khdch
hang tiép tuc chiém ty trong chd dao, du gidm dan tir 70% trong Q1/25 xudng 63% trong
Q1/26. Tién gui khdch hang ctia ACB gidm 2.7% so va&i quy trudce trong Q1/26, phdn dnh xu
hudng huy déng khéng déng déu gitta cdc phan khic khdch hang. Ap luc chinh dén ti
tién gui SME, gidm 5.7% so vdi quy trudce, trong khi tién gli khdch hang cd nhén cling gidm
nhe 0.8% so va&i quy trudce. Biéu ndy dugc bu ddp mdt phdn bdi tang trudng tich cuc cla
tién gli doanh nghiép 16n (+4.0% so véi quy trudce).

Su dich chuyén ndy phdn dnh chién lucc da dang héa ngudn vén cé kiém sodt, khi ngan
hdang tdng nhe ty trong tién gui lién ngdn hang va gidy to cé gid. Viéc phdt hdnh gidy to
c6 gid tang dén nhiéu khd ndng phdn dnh né luc cta ACB trong viéc ddp ung tét hon nhu
cdu tai trg trung va dai han dang gia tdng ti nhém khdch hang doanh nghiép Ién, ddc
biét trong bdi cdnh cdc doanh nghiép ddy manh ma réng sdn xudt va ddu tu. Trong khi
do, ngudn vén lién ngdn hang co bién ddng nhung van trong pham vi kiém sodt, cho thdy
ACB khong phu thudc nhiéu vao cdc kénh huy déng bdn budn cé muc dé bién déng cao.
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Hinh 13: Co cdu ng phdi trd co lGi

Hinh 14: Tdng trudng huy déng svck
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Trién vong 2026:
Hinh 15: Cdc gid dinh chinh
Ty dBng 2025 % svck 2025 % svck 2027 % svck
Thu nhép &1 thudn 26,906 -32% 31640 176% 36,396 15.0%
NIM 29% -68bps 3.0% bbps 3.0% bbps
Tang trudng tindung 18.6% -52bps 16.0% -258bps 15.7% -33bps
Thu nhdp ngodi lai 6,692 205% 7,686 14 4% §,720 106%
Téng thu nhap hoat dé 33,798 0.8% 39526 165% 45116 14.0%
Chi phi hogt déng (10,924) 02% (13,261 27.8% (15,936) 14.0%
Ty 1& CP/thu nhdp 323% -21bps 353% 300bps 353% Obps
Lgi nhudn trudc dy phér 22,874 12% 25,564 1.8% 29,180 14.0%
Chi phi du phong 13,335) 107.6% (2,762) -17.2% 13,040) 10.0%
CP du phdng/ cho
vay KH 05% 23bps 04% -15bps 04% -2bps
Lai nhudn trudc thué 12,539 -70% 22,802 16.7% 26,140 146%
Lgi nhudn sau thué 15,625 -69% 18,242 16.6% 20912 14.6%
Ty & ng xdu 1.0% -52bps 09% -4bps 09% -3bps
Ty & xoa ng 04% 34bps 02% -1Pbps 02% Obps
LLR T4.3% 3637bps n79% 35%bps 120.0% 208bps

Ngudn: ACB, VPBankS Research

Co cdu tin dung can bdng hon hé trg téing trudng bén viing

Chung téi ky vong tang trudng tin dung ctia ACB dat 16% svck trong ndm 2026, ducc hd
trg bdi suma rong cd chon loc & cdc phdn khuc hé kinh doanh, khdch hang cd nhén, SME
va doanh nghiép I6n. Thay vi ddy manh tang trudng quy mé théng qua l&i sudt cho vay
thdp, chung téi cho r&dng ACB sé tap trung vao cdc phdn khic cd nhu cdu tin dung dang
phuc héi v& mang lai muc sinh 18i diéu chinh theo rui ro hdp dan hon.

o) phdén khuc khdch hang cd nhén, chung téi ky vong tdng trudng tin dung dat 15% svck,
chl yéu ducc ddn ddt bdi su phuc héi clia cho vay hd kinh doanh va mét sé san phdm
cho vay tiéu dung chon loc, khi hogat déng kinh té€ cdi thién va tiéu dung trong nudc phuc
héi giup gia tang nhu cdu vén luu déng. Trong khi nhu cdu vay mua nha cé thé chi phuc
héi ddn do mat bang 1&i sudt van & mic cao va viéc kiém sodt tin dung lién quan dén bdt
déng sdn chdt ché hon, chung tdi cho rding Igi thé thuong hiéu manh trong mang bdn 1é
cung hé sinh thdi khdch hang réng 1n sé tiép tuc hd trg ACB duy tri tang trudng én dinh
& cdc phan khic khdch hang chét luong cao. Ching téi khéng ky vong ACB sé ddy manh
tdng trudng bdn Ié théng qua viéc gidm sdu 1&i sudt cho vay. Thay vao doé, ngdn hang
nhiéu khd ndng sé tdp trung vao nhdm khdch hang cé khd ndng trd ng tét hon va tiém
nang s dung nhiéu san phdm dich vu hon. Diéu ndy sé& giup ACB tung budc cdi thién chdt
luong tang trudng bdn lé, déng thdi han ché dp luc suy gidm lgi sudt cho vay va NIM.

Da&i voi nhom khdch hang SME va doanh nghiép [6n, chung tdi ky vong tdng trudng tin
dung tiép tuc duy tri tich cuc nhd nhu cdu ma réng san xudt kinh doanh gia téng khi hoat
déng kinh té tang tée. Theo quan diém cla chung téi, ACB dang & vi thé thudn |gi dé ndm
bdt nhu cdu ndy nhd mat bdng 18i sudt cho vay tuong déi canh tranh. Theo udc tinh cla
chung tdi dua trén bdo cdo tai chinh, Igi sudt cho vay binh quan clia ACB dat 7.8% trong
Q1/26, thdp hon mét chut so véi muc binh quan cla 25 ngdn hang niém yét. Chung toi
cho rdng day vén la mic hdp ddn trong béi cdnh mat bang 1&i sudt trén thij trudng dang
gia tang. Biéu ndy sé& hd trg ngdn hang mdé rong quan hé vaéi cdc khdch hang doanh
nghiép chdt lugng cao, ddc biét trong cdc Iinh vuc sdn xudt, thuong mai va cdc doanh
nghiép lién quan dén FDI. Xu hudng nay clng phu hop vdi su thay déi gén ddy trong co
cdu tin dung cta ACB, khi du ng cho vay nganh sdn xudt tang 16.3% so véi Q4/25, nang
ty trong trong téng du no khdch hang lén 18% ti muc 16% trong Q4/25.
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Hinh 16: Co cdu du ng cho vay khdach hang doanh nghiép

Hinh 17: Co cdu du ng cho vay khdch hang ban lé
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Hinh 18: Lgi sudt cho vay binh quan cdc ngdn hang niém yét trong Q1/26
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NIM phuc héi nhe sau ba ndm lién tiép suy giam

Chung téi ky vong NIM clia ACB cdi thién nhe 6 diém co bdn svck trong 2026, ddnh ddu
ndm ddu tién phuc héi sau ba ndm lién ti€p suy gidm nhd cdc yéu té:

Chung téi du phéng loi sudt tdi sdn sinh 1&i tang 34 diém co bdn svck trong ndm
2026 nhd& loi sudt cho vay phuc héi. Theo quan diém cla chdng téi, loi sudt cho
vay clia ACB bdt ddu suy gidm ti nédm 2024 va gdn nhu di ngang trong ba quy
dau n&m 2025 do (1) canh tranh gia tang trong mdng bdn lé khi nhiéu ngdn hang
ma réng sang phdan khic khdch hang cd nhén trong khi ACB van duy tri vi thé dén
dau; va (2) ACB chu déng hd trg khdch hang badn 1&, dac biét Id nhém hé kinh
doanh chiu anh hudng bdi Nghi dinh 70. Tuy nhién, Ioi sudt cho vay dé phuc hdi 20
diém co bdn so vdi quy trudc trong Q4/25, cho thdy cdc dp luc ndy bdt ddu ha
nhiét. Chung t6i ky vong xu husng cdi thién ndy sé tiép tuc trong ndm 2026 nha (1)
canh tranh trong mang cho vay bdn & gidm bdt khi cdc ngén hdang Ién dan
chuyén trong tam quay lai khdch hang doanh nghiép; va (2) su phuc héi ctia nhom
ho kinh doanh, giup ACB gidm ddan viéc duy tri cdc chinh sdch cho vay uu dai
nhdm bdo vé thi phan.
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e Ngodira, ACB vén con du dia dé gia tdng ty trong cho vay trung va dai han, khi
ty lé s&r dung vén ngdn han cho vay trung va ddi han & muc 24.4%, thdp hon ddng
ké so vdi ngudng quy dinh 30%. Diéu nday tao diéu kién dé ngdn hang tiép tuc téi
uu hda co cdu tdi sén va ndng cao Igi sudt tdi sdn trong bdi cdnh nhu cdu tin dung
duy tri 6n dinh.

e Chung téiky vong chi phi vén sé tang 28 diém co bdn svck, nhung vdi tc dd chém
hon so vdi Igi sudt tdai sdn, nhd CASA phuc héi dan va chién lugc qudn tri thanh
khodn thdn trong. M&c du tang truéng tin dung trong ngdn han nhiéu kha ndng
van dugc dan ddt béi nhom doanh nghiép I6n, ching téi cho réng su cdi thién cla
CASA sé chu yéu dén tu viéc dong tién clia nhom hd kinh doanh dén binh thudng
héa hon la sy phuc héi manh clia tdng trudng tin dung hd kinh doanh. Trong ndm
2025, hoat doéng cua nhdm hé kinh doanh chiu nhiéu dp luc, khién nhu cdu vay
von luu déng va tée doé ludn chuyén dong tién qua hé thdng ngdn hang suy gidm.
Tuy nhién, theo chia sé cla ban I&dnh dao, cdc chi bdo gén ddy cho thdy hoat
déng kinh doanh va dong tién cliia nhdm khdch hang ndy dang dan phuc héi. ACB
clng tan dung lai thé manh trong phdn khic hé kinh doanh théng qua viéc trién
khai cdc goi sdn phdm canh tranh, qua ddé thu hat gan 80,000 khdch hang mai
va bé sung hon 1,000 ty déng CASA trong thdai gian gan ddy. Két hop véi viéc duy
tri ty Ié LDR & muc hop ly, ching téi cho rdng ACB sé& c6 khd ndng kiém sodt tét
dp luc gia tang chi phi vén va hd tre NIM duy tri 8n dinh hon trong n&m 2026.

Nhin chung, chung téi cho rdng su phuc héi clia lgi sudt tai sdn cung véi muc tang chi phi
vén duagc kiém sodt t&t hon sé hd tra NIM phuc héi nhe trong ndm 2026, danh ddu budc
ngodt sau giai doan suy gidm kéo dai.

Hé sinh thdi da dang hé trg thu nhap ngoadi ldi téng trudng bén viing

Chung téi ky vong thu nhdp ngodi I&i (TNNL) ctia ACB sé& tang 14.4% svck trong ndm 2026,
chl yéu dugc hd trg bdi su phuc héi clia thu nhdp phi va dong gép tich cuc hon tu cdc
cdng ty con. Thu nhdp phi thudn dugc du phong tang khodng 20% svck, chl yéu nha hoat
déng bdo hiém phuc héi sau giai doan tang trudng yéu, cung véi dong gop b sung tur ké
hoach trién khai mang bdo hiém phi nhdn tho trong Q2/26. Biéu ndy dudc ky vong sé& gilp
cling ¢& nén tang thu nhép phi clia ACB trong ddi han.

Bén canh do, trong budi hop Dai hdi cd déng, ban l&nh dao cling chia sé Céng ty Chung
khodn ACB (ACBS) dat muc tiéu ghi nhdn tang truéng loi nhudn manh 43.5% svck trong
2026, qua do gia tang dong gop vao téng TNNL. K& hoach ndng vén diéu 1é cia ACBS
Ién 13,000 ty déng clng cho thdy dinh hudng rd rang cla ACB trong viéc da dang hoa
ngudn thu ngodi hoat déng tin dung truyén théng.

Chung téi ddnh gid chién lugc phdt trién hé sinh thdi ctia ACB la tich cuc trong ddi han.
Trong b&i cdnh NIM todn ngdnh dén én dinh hon, viéc mdé réng cdc ngudn thu ngodi |&i sé
doéng vai trdo ngdy cang quan trong trong viéc duy tri tdng trudng Igi nhudén. Tuy nhién,
chung téi cho rdng qua trinh nay cén thém thai gian dé phadt huy hiéu qud rd nét, do maoi
trudng canh tranh vén & muc cao. Ngodi ra, hoat déng kinh doanh vang cé thé Ia mot
yéu t& hd tro tang trudng bd sung néu khung phdp ly trd nén thudn Ioi hon trong thai gian
tdi. Mdc du hién tai vé&n con nhiing han ché nhdt dinh, ACB dang & vi thé thudn Igi dé ndm
bdt co hdi ndy néu cdc quy dinh dugc ndi ldng. Chung téi xem day I déng luc hd trg thém
thay vi l& nguén dong gép ¢t 16i cho TNNL trong ngdn han.

Lgi nhudn truéc thué phuc héi nhé NIM cdi thién va dp luc du phéng gidm bét

Téng hop cdc yéu té trén, chung téi du phdng Ioi nhudn trudc thué cla ACB tang 16.7%
svck trong ndm 2026, ddnh ddu su phuc hédi sau giai doan tdng trudng chdm hon trudc
do, dugce hé tro bdi cde doéng luc chinh sau:

e Chung tdi ky vong tang trudng tin dung dat khodng 16%, dugc hé tro béi co cdu
tin dung can bdng hon gitta su phuc héi clia phdn khuc khdch hang cd nhéan/SME
va dé tang trudng tiép tuc cia nhdm doanh nghiép. Chung téi cho rdng muc tiéu
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nay vén khad thi nhd ACB duy tri thanh khodn & muc an todn, déng thdi chi déng
da dang héa ngudn vén théng qua gidy td cd gid nhdm ddp Ung nhu cdu tin dung
trung va dai han ctia khdch hang doanh nghiép, qua dé tao nén tang 6n dinh cho
tdng trudng tai san sinh 8.

Chung tdi ky vong NIM cdi thién nhe khodng 6 diém co bdn svck, khi loi sudt tai
sAn phuc héi (+34 diém co bdn svck) trong khi chi phi vén duoc kiém sodt & muc
tuong déi hop ly (+28 diém co bdn svck). Biéu ndy phdn dnh dp luc canh tranh
trong mdng bdn I& gidm bdt va nhu cdu dp dung cdc chuong trinh 1&i sudt uu ddi
khéng con qud 16n, thay vi dén tir mét chu ky diéu chinh I&i sudt manh. O chiéu
ngudn vén, chung téi cho rdng ACB c6 khd ndng kiém sodt chi phi vén tét hon
mat bang chung nha CASA dén phuc héi t nhdm khdch hang héd kinh doanh va
doanh nghiép, trong khi ngén hang van duy tri ty 1& LDR & muc an todn va khéng
chiu dp luc phdi canh tranh huy déng bang 18i sudt cao dé hé tro tang trudng tin
dung.

Chi phi du phong dugc du bdo gidm 17.2% svck sau mic nén cao trong ndm 2025,
khi ngan hang chi déng té&ng cudng trich I&p nhdm cang c8 bdng cdn déi ké todn.
Chung t6i du phong ty & chi phi du phong trén du no cho vay gidm vé khodng
0.4% (gidm 15 diém co bdn svck), duoc hd tro bdi chdt luong tdi sdn ving chdc
cla ACB vdi ty 1é ng xdu dudi 1% va ty |1é bao phi ng xdu dat 114%, qua dé hamy
dp luc du phong trong thdi gian tdi sé khéng qud ldn.

Chung téi cling ky vong chdt lugng tdi san tiép tuc la mét diém manh cua ACB,
duoc hé tro bdi co cdu tin dung thdn trong vdi ty trong thdp déi véi nhdm chi ddu
tu bdt déng sdn, ty 1&€ cao cdc khodin vay ¢é tai sédn bdo ddm va khd ndng trd no
cdi thién dan cla nhém khdch hang cd nhén va SME.

Chi phi hoat déng dugc du bdo tdng 27.8% svck, kéo ty 1&é CIR I1én 35.8%, phu hop
va&i dinh hudng clia ban l&nh dao & déu tu manh trong giai doan 2025-26 nhdm
ddy manh chuyén déi sé. Chung téi ky vong chi phi ndy sé ha bt tir nadm 2027
theo ké hoach dau tu ma ACB dd chia sé trudc do.

Nhin chung, chung téi cho rdng tang trudng Igi nhudn cta ACB trong ndm 2026 sé ducc
thuc ddy bdi su 8n dinh hon clia NIM va dp luc du phong gidm bdét, trong khi chdt luong
tdi sdn viing chdc tiép tuc I nén tang quan trong ddm bdo tinh bén viing clia tang trudng
loi nhudin.

Hinh 19: ACB duy tri bé dém du phong thudc top ddu nganh
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Hinh 20: Ty & ng xdu thdp giip ACB ndm trong sé cdc ngén
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PINH GIA: Mua véi gia muc tiéu la 30,600 déng/cd phiéu

Chung téi két hop phuong phdp dinh gid P/B va phuong phdp thu nhdp thang du, vai ty
trong ngang nhau, dé dua ra gid muc tiéu 30,600 déng/cp cho ACB. Cho ndm 2026,
chung toi duy tri gid dinh chi phi vén chu s hitu, véi 1&i sudt phi rdi ro & muc 4.0%, phdn bu
rdi ro thi trusng cé phiéu 8.0% va beta binh quén 5 nam la 1.1x.

DP&i v&i phuong phdp dinh gid P/B, chung téi tinh gid tri hop ly ctia ACB dua trén BVPS
2026 du phéng la 21,252 déng/cp, dp dung hé s& P/B muc tiéu 1.38x, tuong duong muc
thdp hon 0.5 dé léch chudn so vdi trung binh 5 ndm. Binh gid ndy dua trén gid dinh du no
cho vay tdng trudng binh qudn 15.8% trong gici doan 2025-2027 va Igi nhudn trudc thué
ghi nhén CAGR 15.7% trong cung giai doan. ACB hién dang giao dich & muc P/B 1.2x, tuong
duong thdp hon 0.8 dd léch chudn so vdi trung binh 5 ndm. Theo quan diém cla ching
t6i, muc chiét khdu kéo dai trong giai doan 2023-2025 phan I6n dén tu viéc NIM bi thu
hep trong thai gian dai, khién déng luc tdng trudng Ioi nhudin suy yéu va lam gidm su quan
t&dm cla nhd ddu tu, trong khi nhiéu ngdn hang cung ngdnh ghi nhén tdng trudng manh
hon.

Tuy nhién, ching téi cho rding n&m 2026 c6 thé ddnh ddu mét diém ddo chiéu. Khi NIM 8n
dinh va& bdt ddu phuc héi sau ba nam lién tiép suy gidm, trién vong Igi nhudn cia ACB sé&
tréd nén hdp dén hon. Trong b&i cdnh ndy, ching tdi xem su phuc héi nhe cda NIM |a déng
luc chinh hé tro cé phiéu dugc dinh gid lai, khi thi trudng chuyén trong tdm tu giai doan
NIM suy gidm trong qud khut sang trién vong lai nhudn cdi thién trong thai gion téi. Véi dinh
gid dang & muc chiét khdu va nén tdng co badn cdi thién, chung tdi cho réng cé phiéu ACB
dang c6 dinh gid hdp ddn, vdi tiém nang dugc dinh gid lai dén néu NIM phuc héi nhu ky
vong. Ngodi ra, chdt lugng tdi sdn tot va bd dém du phong cao clia ACB sé tao diéu kién
cho chi phi du phong binh thudng hda trong ndm 2026, trong khi mét sé ngdn hang cung
ngdnh van co thé déi mat vai dp luc chi phi du phong gia tang.

Hinh 21: Gia muc tiéu

Gldatri hgp Iy Bang gap
Phugng phdp Ty trong {déng/cp) {déng/cp)
Thu nhap thang du 50% 31952 15,976
Binh gia P/B 50% 29328 14,664
Gid muc tigu (lam tron) 30,600

Nguén: ACB, VPBankS Research

Hinh 22: Phuong phdp thu nhap thdang du

Ciac gia dinh 2026 2027 2028 2029 Néim
Lai sudt phirdi ro (181 sudt TPCP ki hgn 10N 4.0% 4.0% 4.0% £4.0% 4.0%
Phémn b rdi ro 8.0% 5.0% 5.0% 5.0% 5.0%
Beta 11 11 1.1 11 11
Chi phi vén chi sé hiu 12.8% 12.8% 12.8% 12.8% 12.8%
% ROE 193% 19.2% 19.6% 200% 176%
Teang trudng dai han 2.00%
Gid tri s sach cudiki 10R.,166 124,941 Ty 603 168,508

% ROE 3% 19.2% 19.6% 200% 176%
Thu nhap thing du 6,143 6,939 8,805 10,533 74,575
Gid tri chiét khdu 0% 0.8 0.7 0.4

Gid tri hién tal cla thu nhdp theing du 5446 5,453 6,135 6,506 46,063
Gid tri s6 sdch dau ky G4 520

Gid tri hién tgi cha thu nhdap thing du 23,541

Gia tri hién tgi cha thu Nnhap thang du

(neim cudi) 46,063

Gid tri wan chd sd hing 164,124

S8 lugng cd phiéu dang luu hanh (trigu cp) 5,137

Gid tri 1 cé phiéu (d/ cp) 31,952
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Ngudn: ACB, VPBankS Research

Hinh 23: P/B ctia ACB so véi dit liéu lich st Hinh 24: P/B ctia ACB so véi nganh
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Ngudn: Bloomberg, VPBankS Research Ngudn: Bloomberg, VPBankS Research
Hinh 25: So sanh doanh nghiép cung nganh (dir liéu ngay 27/05/2026)
Tang
Tiém trudng
ndng kép 2
Mda NH téng gid  Khuyén nghi  Vi&n héa P/B [x) P/E (x) ndém ROA (%) ROE (%)
(%) tr UsD 12T 2024TB 5 ndm 12M 2026 % 12T 2024 12T 2024
VCB 13.4% MUA 20,4168 23 20 29 150 128 Q3% 15% 7% B4%  TIT%
CTG T3.4% MUA 10,5500 15 13 14 73 7 3.6% 14% 14% 224% 208%
BID 69% NAM GIU 12,2228 17 1.6 21 10.1 28 0% 1.0% 10% 1B4% 189%
VPE 35.1% MUA 80525 12 11 1.5 a1 68 15.4% 22% 22%  l64% TI2%
TCB 189% MUA 87650 13 11 1.3 89 16 15.5% 24% 25% 158%  1462%
MEBB I72% MUA 76559 14 12 14 73 6.3 18.5% 2.0% 18%  212% 211%
ACB 21.4% MUA 44436 12 1.0 1.5 72 LA 10.5% 17%  20%  TIS% 20.5%
HDB 25.1% MUA 50704 17 14 L& 73 &l 14.3% 20% 20% 245% 244%
VIB 31.7% MUA 2040.6 11 o9 17 FAl LB 1.8% 4% 15%  la4%  TI2%
TPB 277% MUA 16156 1.0 0.8 14 58 5.2 7% 16% 1.5% T76%  18.0%
STB -40% NAM GIU 575 22 21 14 78 212 IT4L% 046%  07% 78%  10.2%
Trung binh 15 13 17 92 87 139% 1.é6% 17% TI7% 184%

Ngudn: Bloomberg, VPBankS Research
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Bdo cdo KQKD [ty déng) 2023 2024 2025 2026 cgcchisstalchinh 2023 2024 2025 2026
TN 181 vai cdic khodn TN tueng Ly 52347 50903 58,756 71352 Chiss dinh gl
I phi 181 ve 3 [ b ) | | .
Chi phi 181 va edc khodniang s 127 357 123 ,108] (31,850 Ze73) P/B 16 15 13 1
TN I&i thudin 26,960 27,795 26506 31,640 Eps — — — —
TN phi & hoo héng thudn 2922 3239 3047 3776
TN ngodi 181 khac 4,865 2481 3745 410 .
Tang trudng (% svck)
Téng TN ngodi I 7787 5720 6,592 7,866 .
Téng trudng du ng cho vay 79% 19.1% 18.3% 16.2%
Téng TN hogt 36ng 32,747 33,515 33798 39,526 . ]
Tang trudng t€n gui l6.5% N3% 5.9% 15.2%
Chi phi HD vé qudn Iy chung Nos74)  No9o3) 0o24) 13,961 .
Tang truéng TN 1a1 thudn Na%  -32% 7.6% 17.6%
LN thuéin tif HDKD trusic du phang 21872 22602 22874 25564
. . . Téng truéng TN ngod! |ai 481%  -26.5% 20.5% 14.45%
Chi phi diy phésng rdi ro tin dung 11,804) [1,606) [3.335) [2.762)
Tang trudng 16ng TN hoot déng 13.7% 23% 0.8% 16.9%
Lol nhudn trudc thué 20068 21,006 19539 22,502
, , ) Tang truéng PPOP 273% 34% 12% 1.8%
Thué thu nhép DN (4,023 (4216 3914 (4560
Tang truéng LN trude thué 7.3% 47% -7.0% 16.7%
L1 nhu@n scu thué 16,045 16,790 15625 18,242
Tang trudng LN sau thué 7.2% 4.6% -69% 16.5%
Bang cén 461 k& toan [ty déng) 2023 2024 2025 2026 0.0% 0.0% 0.0% 0.0%
TIén mat & Uén gifi tal NHNN 2541 30916 25200 @ 279% )
Chiss sinh 131 0.0% 0.0% 0.0% 0.0%
Cho vay liénngan hang N4STL  NTE82 14999 2489 S
Ll sudt tdl sdn sinh13i 81% 6.6% 63% 67%
Chiing khodn déu tu 80640 12497 150709 151375 _
Chi phi vén £4.8% 33% 3.5% 4%
Cho vay khdch hang 482235 53947 G195 788901 .
Bi&n 18l réng (NIM) 39% 36% 25% 3.0%
DU ng cho vay gop LET602 580686 GEOTTT  T91692 ;
. . . Ty I chi phi/ TN (CIR) 332%  32.5% 323% 353%
Du phang rii ro tin dung 5387 lB7a0) (7,425 (8.791)
) Bign lgi nhudén rng 49.0% 50.1% 46.2% L46.2%
Tal san 6 dinh Bng 338 3222 3,200 3,525
. ROAA 2.4% 2% 17% 17%
Tal sdn khdc 10552 1059 14 811 9,677
) ROAE 24.8% 217% 7.6% 7.9%
T8ng taisdn 718,795 964,006 1,025850 1,166,426
0.0% 0.0% 0.0% 0.0%
Vay NHNN 0 7955 32976 26381
Nhén tén g 1 TCTD khéic 89507 MS2 155000 Toase  Chatlugngtaisdn 00%  00% 0.0% 0.0%
Tién gt khéch hang 482703 537305 585180 &T3OL4 Ty lé ng nham 2 07% 0.5% 04% 0.5%
Gidy 16 o gid 52410 101650 133294 157267 Ty & ng xdu 1.2% 1.5% 1.0% 0.9%
Cdc khodn phdi trd khdc 23060 22,014 24, 861 29129 Ty ke xdandg 03% 0.0% 0.4% 0.2%
Téng ng phditra 657,839 780,546 931,330 1,057,260 Ty & du phdng bao ng x6u (LLR) 9N.2% 719% 4.3% 1N7.9%
Véin chi s hiu N2 44938 51638 51,638
Quy dutrt NS WIO0  T7E83 17,563 Nguén: ACB, VPBanks Research
Lgi nhudn chifa phan pho 20266 23734 25295 39945
Lgiich cd dbng khang kiém sodt 4] 4] o] 0
Téng vén chi s hiu 0956 83462 Q4520 109166
Téng ngudn vén 718,795 864,006 1025850 1,188,426
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, 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 bdn bdo cdo ndy dugc dua ra dua trén co sé 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 t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic ti
Ban l&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& ducc céng ty ky két véi cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén sa h{iu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
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 ¢ phdn Chiing khodan VPbank

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

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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