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Gia hién tai 22,400
Gia muc tiéu 28,300
Loi nhuan ky vong 27%

|

Thong tin giao dich
KLGD TB 3 thang 121 triéu cp
SLCP luu hanh 5.8ty cp
Bién d6 52 tuan 18,697 — 23,750
Von hoa 127117 ty dong

Beta 0.62

Bién ddng gia c6 phi€éu 1 nam
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T6ng khai lugng giao dich

Gia doéng clra diéu chinh

Co dong Ion

Tran Hung Huy 3.43%
Sather Gate .
Investments Limited 4.99%
Nguyén Thién Huong 5 05%
Jenny

Dragon Financial .
Holdings Limited 3.62%
Nguyén Dirc Hiéu 1 90%
Johnny -90%
Khac 83.11%

Chat lugng tai san la nén tang cho tang truéng
bén virng
Khuyén nghi

Chuing téi duy tri khuy&n nghi KHA QUAN ddi vdi ACB véi gia muc tiéu 28,300 dbng/cp. Trién
vong lgi nhuan dugc hé trg bdi ting trudng hoat ddng c6t 16i, chat lugng tai san dugc kiém
soat va chi phi tin dung giam nhe, trong khi du dia tang gia chiu gidi han bdi téc dd phuc hoi
lgi nhudn 2026 than trong hon va ap luc chi phi vén con hién hitu.

Dién bién méi & Tac dong dau tu

Chi phi tin dung khong nhu ky vong trong bao céo trudc, khién ching t6i diéu chinh du phong
LNTT 2026 xuéng muc tang 10% YoY. DU vay, tdc dong lén dinh gid dai han tuong dgi han
ché khi chat lugng tai san tiép tuc dugc kiém soat, Igi nhuén cét 16 duy tri tang trudng va
trién vong ROE trung han duy tri. D& phan anh tri€én vong Igi nhuan ngan han than trong haon,
chung téi diéu chinh gia muc tiéu xudng 28,300 d6ng/cp.

Luan diém dau tu

KQKD H12026 LNTT dat 10.7 nghin ty déng, +0,4% YoY; néu loai trlr thu nhap bat thudng
1,000 ty dong (H1/2025), LN c6t 16i tang 11% YoY. Tin dung tdng 8.6% YTD, dan dat bdi DN
I6n, FDI va SME, ban 1é phuc h6i dan, NIM tang QoQ 1én 2.94%. Chat lugng tai san dugc kiém
soat vdi ty 1&é Ng xau (NPL) dat 1.03% va ty |é bao phu ng xau (LLR) dat 105%, ACBS tiép tuc
1a déng luc hd trg khi LNTT tdng 42% YoY |én 581 ty d6ng.

Chat lugng tai san dugc kiém soat, tao nén tang cho tiang truéng lgi nhuan 2026-2027.
Sau murc nén rat tét cudi 2025, chat lugng tai san cla ACB suy gidm nhe trong H1/2026,
nhung trong tam kiém soat nhd kh3u vi tin dung than trong va ty 1é tai san bao dam cao.
Chung téi du phong NPL tadng nhe 1én 1.05%/1.10% trong 2026-2027, phan anh d tré cua rui
ro tin dung sau giai doan tang trudng du ng cao. Trong khi do, LLR dy ki€n duy tri trén 115%,
tao bd dém dy phong tuong doi viing chac. Nha chi phi dy phong tdng chdm hon du ng,
credit cost dugc ky vong gidm tir 0.49% nam 2025 xudng 0.46%/0.42% trong 2026-2027,
qua do ho trg LNTT tang khoang 10%/14%.

Chién lurgc C1425 - Chuyén dai mé hinh ting trudng dé nang chat lugng Igi nhuan va ROE
dai han. ACB dang md rong tép khach hang doanh nghiép I6n, FDI va SME, dong thai tai co
cdu danh muc ban 1é sang céc san pham cé bién sinh 16i cao hon va ddy manh d4u tu Core
Banking, Digital Engagement Platform va Hybrid Cloud. Nh& phan b8 chi phi cdng nghé theo
16 trinh nhiéu nam, CIR dugc Ky vong duy tri quanh 32% thay vi tang 1én 33-35% nhu du bao
trudc, qua dé hoé trg ROE giai doan 2026-2028 & murc 17-18%. Vé dai han, chuing t6i ky vong
CASA céi thién Ién 26% va thu nh3p phi tang binh quan ~12%/nam, gilp gidm chi phi von, da
dang hda nguén thu va dua ROE Ién 19-20% vai cau truc Igi nhuan bén viing hon.

Tiém nang tai dinh gia tir chién lugc tang trwudng mai. ACB hién giao dich tai P/B 1.28x, thap
hon trung binh 3 ndm 1.4x va gan vung -1 d6 léch chudn 1.31x, trong khi chat lugng tai san
thudc nhom t6t véi NPL quanh 1%. Dinh gid hién tai cé thé chua phan anh céc déng lyc tang
trudng dang hinh thanh, gém: LN cot 16i phuc hdi, ACBS ting dong gop, co cau tin dung
chuyén sang cac phan khuc cé lgi sudt cao hon va mé rong khach hang DN 1én/FDI nham hd
trg CASA va thu nhap phi. V& dai han, chién lugc C1425 va chuyén dgi s6 co thé sé dua ROE
1&n 19-20%, qua dé hd trg P/B téi dinh gia khi cac dong lyc nay dugc hién thuc hoa ré hon.

Ruiro

(1) NIM phuc hoi chdm lam giam tang trudng NIl va LNTT; (2) Chat lugng tai san giam nhiéu
hon ky vong khi ng nhém 2 va NPL tang, kéo theo chi phi tin dung cao va ROE phuc héi cham.
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Thu nhéap 13i thuan

Thu nhép ngoai lai

Thu nhép trudc thué
Tang trudng tin dung (%)
Tang trudng tién gui (%)
NIM

Ty 1& ng xau

Két qua kinh doanh Q12026

H12025

Don vi: Ty déng

Bang 1: Cac chi tiéu tai chinh
2022A

H12026

23,534

5,256
17114

14.30%

9.0%
4.35%
0.74%

% YoY

2023A 2024A 2025A 2026F 2027F
24,960 27,795 26,906 31,102 35,324
7,786 5,720 6,892 6,317 6,895
20,068 21,006 19,539 21,563 24,595
17.9% 19.1% 18.5% 16.9% 16.7%
16.6% 11.3% 8.9% 9.4% 11.3%
3.92% 3.64% 2.94% 2.97% 3.00%
1.21% 1.49% 0.97% 1.05% 1.09%

Dién giai

LNTT gan nhu di ngang. Do H1 2025 cé khoang 1,000 ty déng thu nhap
bat thuong, nén néu loai trlr khodn nay, lgi nhuén tir hoat dong cdt 16i
tang khoang 11% Yoy.
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Loi nhuan trude thué 10,690 10,735 *0.4 Tang trudng lgi nhuan dén tir tin dung téng 8.6% va NIM phuc h6i QoQ
trong Q2, cung véi thu nhap phi dich vu tdng manh, va chi phi hoat
dong tiép tuc dugc kiém soat.

Tin dung tédng 8.6% YTD, dat khodng 748-750 nghin ty dong.
Kh&i doanh nghiép trd thanh dong luc tang trudng chinh, véi du ng tang

Tang trudng tin dung 9.1% 8.6% -50 bps gan 15%, tap trung vao doanh nghiép Ién, FDI, SME va céc nganh
thuong mai, dich vu, san xuat; riéng san xuat tang trén 20%.

Ban 1é tdng gan 5%, cho vay tiéu dung ca nhan tang trén 20%.
T8ng huy ddng ting gan tuong (ng vdi mic tang tin dung, qua do6 duy
tri trang thai thanh khodn tuong déi can bang.

Tang trudng tién gui va 6.40% 8.0% +1.6  Tién gli khach hang giam 1.5%, trong khi gidy t& c6 gid/ching chi tién

giady to co gid R e diém %  guiting khodng 49%, cho thdy ACB chl déng da dang hda ngudn von.
Viéc tang ngudn vén trung-dai han hé trg chién lugc md rong cac
khoan vay cé ky han dai va lgi sudt cao hon.

NIM th&p hon cung ky, phan anh &p luc chi phi huy déng vén trong cac
quy trudc;

NIM 3.28% 2.94%  -34 bps Xuhudng da dao chiéu tich cuc trong Q2. NIM quy 2 phuc héi va tang
2 bps QoQ, nhd ACB chul déng loai bd céc khodn vay coé Igi suat thap
va tai phan b8 sang tiéu dung, SME va cho vay trung-dai han.

Ty 1& CASA gidm nhe dudi tac déng cua 13i suat cao.
2 0 o ACB cling d3 thyc hién cac bién phap thic ddy CASA nhu: tip trung

Ty 1€ CASA 21.8% 20.5%  -130BPS 5 r6ng tp khich hang giao dich va ha sinh théi s8; d&n H1 2026
khach hang mdi trén e-banking tang 43%.

Thu nhap ngoai 13i gidm do nén H1 2025 c6 khodn thu nhap bat thudng
khoang 1,000 ty déng.
- N Thu nhédp phi dich vy tdng 25%, véi phi thé tdng khodng 20%, thanh

Thu nh | 4164 274 -21.4% . R N =

1 nnap ngoat fal 16 3 toan qudc té tang 32-33% va bancassurance tang 11%.
Loi nhuan khdi cong ty con tang 42%; rieng ACBS ghi nhan PBT ting
khoang 43%.
CIR cdi thién cho thay don bay hoat dong tich cuc.
ACB tiép tuc gilr ky luat chi phi va da ha muc tiéu CIR ca nam tur 34-
Ty l1& CIR 32.7% 31.9% -80bps 35% xubng khoang 32%, do cac khoan dau tu cdng nghé I1én dugce phén

b& dan qua nhiéu nam nhung tién dé chuyén déi s6 dugc gitr ding ké
hoach.
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Chat luong tai san 2025 H12026 %YTD Dién giai

Chat lugng tai san duy tri tot, véi Ty 1&€ Ng xdu tang nhe 6 bps tir dau
Ty |é Ng xau ndi bang 0.97% 1.03% +6 bps nam va thudc nhém thap trong hé théng.
RUi ro tén that duge hd tro bdi 94% du ng co tai san bao dam.

LLR gidm, cho thdy bo dém du phong thu hep so véi cugi nam nhung
14.3% 105.3% -9 diém % duy tri trén 100%. Chlng t6i danh gia mdc bao phu hién tai tuong dai
an toan nho ty 1€ tai sédn bao dam cao va ty 1& Ng xau thap.

Ty I& bao pht ng xau
(LLR)

CAR giam, nhung cao hon murc t6i thiéu theo quy dinh.
Ty I& an toan vén (CAR) 12.5% 11.5% -1diém % Du dia von da thu hep so vdi cudi 2025, do do6 téc do tang tai san va
hiéu qua slr dung vén can dugc theo déi trong H2.

Chi phi tin dung tang nhe 5 diém ca ban 1én 0.58% nhung & murc thap,
phan anh ap luc chat lugng tai san con han ché.

0.53% 0.58% +5bps Dy phong tidng chu yéu lién quan dén viéc xtr ly cédc khodn ng kéo dai
theo Nghi dinh 86, da dugc ACB dua vao k& hoach tir dau nam; do dé
rdi ro phat sinh chi phi du phong dét bién trong H2 hién tuong ddi thap.

Chi phi dy phong rdi ro
tin dung/ Du ng

Nog can chu y tdng 1én 0.65% véi sé du ng can chl y tang 93%YTD, cho
Nog can chu y/Du ng 0.36% 0.65%  +29 bps th&y ruiro hinh thanh ng xau mai con hién hiru, dac biét trong béi canh
ACB dang d&y nhanh tang trudng tin dung.

Nhan xét: ACB ghi nhan két qua H1 2026 tich cuc khi Igi nhuan cét 16i ti€p tuc duy tri tang trudng, phan anh sirc khde van hanh én dinh du
k&t qua bao céo chiu &nh hudng bdi nén so sanh cao tir khodn thu nhap bat thudng cling ky. Déng thai, ACB tiép tuc thé hién chat lugng
tang trudng vuot tréi thdng qua viéc md rong tin dung cé chon loc, cai thién hiéu qua sinh 16i, duy tri chat lugng tai san hang dau hé théng
va culing ¢ nén tang cho tang trudng ROE bén viing trong dai han.

Vd&i KQKD H1 2026, ACB cé kha nang dé hoan thanh k& hoach nam nhao: (1) ting trudng tin dung duy tri tich cuc, (2) NIM da phuc hdi sau
giai doan chiu ap luc chi phi huy déng van, va (3) hiéu qua van hanh dugc cai thién khi muc tiéu CIR dugc diéu chinh gidm tlr 34-35% xudng
32%. Trong b&i cdnh nganh ngan hang van ddi mat véi dp luc can bang gilra tang trudng va rdi ro, ACB nhiéu kha nang ti€p tuc uu tién ting
trudng lgi nhuén chat lugng, bdo vé chat lugng tai sén va t6i uu héa ROE dai han.

Trung Tam Phan Tich: https://www.kafi.vn/ 3
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Du phéng Két qua kinh doanh 2026F va 2027F

Chung téi dy phéng tin dung ACB tdng 16.9% trong nam 2026,
nho:

- Tién d6 tang trudng H1 dat 8.6% va dong luc cho vay tich
cuc, dac biét & khdi doanh nghiép, SME va san xuat; trong khi
ban 1&, cho vay mua nha va tiéu dung dang dan phuc hai.

- ACB con du dia tir han murc tin dung va céc lTnh vuc dugc
NHNN khuyén khich nhu BDS khu cong nghiép va du an trong
diém.

- Tang trudng tin dung khé but té¢c do huy déng vén dang
cham hon tin dung, khi€n chi phi huy déng v6n va ap luc thanh
khoan gia tang.

-0.2
16.7% diém
%

Tang trudng tin o o -1.6
dyng 18.5% 16.9% diém %

Chung téi du phdng tin dung ACB téng 16.7% trong nam 2027
do nhd trién vong doanh nghiép ti€p tuc duy tri, trong khi ban
Ié, SME va cho vay mua nha déng gdp ré nét hon.

H1/2026, tién glri khach hang ACB giam 1.5% YTD trong khi tin
dung tang 8.6%, do ngan hang chl déng chuyén sang gidy to
c6 gid d& bd sung ngudn van, gilp téng huy dong tang 8%.

Sang H2, ap luc can déi von gia tang, nén ching t6i ky vong

+1.9 ACB sé ddy manh huy dong tién gt trd lai trong H2 2026.

11.3% diém )
% Chung téi ky vong tién gui tdng nhanh hon trong 2027 nho:

- ACB cling c6 ngudn vdn dé ho trg tang trudng tin dung.
- Nén tang huy déng tich cuc nho tép khach hang 16n, CASA
tuong dadi cao va chi phi huy déng canh tranh, trong khi dé
ACB ti€p tuc theo dudi chién lugc huy dong da ngudn goém tién
glri, gidy to cé gia va vén nudc ngoai.

Tang trudng huy o o +0.5
dong tien gui 8.9% 9.4% diém %

Chung t6i dy phdng NIM clia ACB dat khodng 2.97% trong nam
2026, gan nhu di ngang so vdi nén hién tai nho:

- Ngan hang chd déng tai co cdu danh muc sang cac khoan vay
¢4 lgi suat cao hon nhu bén 1é, SME, cho vay tiéu ding va trung
- dai han, qua dé cai thién Igi suat tai san sinh I3i.

- Nhung du dia mé rong NIM bi han ché& bdi chi phi vén tang
nhanh, khi CASA suy giam va ty trong gidy to c6 gia tang manh
dé bu dap tang trudng tién gui khach hang.

I(T]T:n;al thuan 2.94% 2.97%  +3 bps 30% +3bps gg;;gC;cE: )l/(guvno:gz NIM ACB phuc héi nhe 1én 3.0% trong ndm
- Co c4u tin dung tiép tuc dich chuyén sang bén 1é, SME va cac
san pha@m c6 bién Igi nhuén tét hon, trong khi hiéu qua tai dinh
gia tai san dugc phan anh day du hon.

- Muc céi thién dy ki€n khiém tén do ACB ti€p tuc theo dudi
chién lugc huy dong da nguén, bao gom tién g, gidy to co gia
va vay vén nudc ngoai, khién chi phi von khé gidm nhanh.

- Upside tlr tai dinh gia tai san duy tri, nhung t6¢c dé phuc hoi
NIM nhiéu kha nang han ché do méi trudng 13i suat toan cau cao
hon kéo dai ap Iyc Ién chi phi huy déng von.

Thu nhap lai 26,906 31102 +156% 35324 +13.6%

thuan

Chung t6i du phong thu nhdp ngoai 13i ndm 2026 giam nhe do:
- Khéng con céc khoan thu nhap bat thuong I6n tir chimng
khodn dau tu va hoat déng khac nhu trong 2025.

- Chét lugng thu nhap ngoai Idi dugc cai thién khi thu nhap phi

6,892 6,317 -8.3% 6,895 +9.1% dich vy tdng manh, nho thé, thanh toan qudc té va

bancassurance, qua dé bu dap mot phan sy suy giam cula cac
khoan thu bién dong hon nhu FX, chitng khodn va thu nhap
khac.

Thu nhap ngoai
1ai

Trung Tam Phan Tich: https://www.kafi.vn/ 4
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Chung t6i ky vong thu nhdp ngoai 13i phuc hdi khoang 9% YoY
trong ndm 2027, nho:

- Phi thé, thanh todn qudc té va bancassurance dugc ky vong
duy tri tdng trudng tich cuc.

- Thu nhap t&r FX, chirng khodn va hoat dong khac dugc ky
vong 8n dinh, gilp tang trudng thu nhap ngoai I&i ndm 2027 c6
tinh bén viing cao hon.

Téng thu nhap 33798 37,419 +10.7% 42,219 +12.8%

hoat dong
+0.1 +0.0
CIR 323%  32.4% .. . 324%  diém
diém % 9%
LN truoe dy 22874 25291 +10.6% 28560 +12.9%
phong

Chiphiduphong  (3335) (3,728) +11.8% (3,965) +6.4%

LNTT 19,539 21,563 +10.4% 24,595 +14.1%

Chung t6i du phdng ty 1é ng xau cta ACB tang nhe I1én 1.05%
trong ndm 2026, tir mirc 0.97% cudi 2025, do:

- Su gia tang clia ng nhém 2 va mdt phan du ng chuyén dich
sang cac nhom ng xau trong H1 2026.

- Mtrc tang dugc Ky vong tuong ddi han ché nho chat lugng tai
san bao dam cao, chinh sach tin dung than trong va kha nang
thu héi no tich cuc.

Ty I& No xau 0.97% 1.05% +8bps 1.09% +4 bps Chung téi ky vong ty I1&é Ng xau tang nhe 1én khodng 1.09%
trong nam 2027, do:
- Do tré cla rdi ro tin dung sau giai doan ting trudng du ng
cao va su dich chuyén ca cau cho vay sang cac phan khuc cé
Igi suat cao hon.
- MUrc tang Ng xau dugc Ky vong trong tam kiém soat, trong
b&i canh hoat ddng kinh t€ va dong tién clia khach hang duy
tri, cing v&i khau vi tin dung than trong ctia ACB.

LLR du kién duy tri quanh 117-118%, khi ACB ti€p tuc gilr bd
dém dy phong tuong dai viing chac trong bdi canh ty ké Ng
-1.1  x&u tang nhe.
17.4% diém  Muc bao phu trén 100% tao bd dém hgp ly trudc cdéc rui ro tin
% dung phat sinh.

Ty Ie bao pht ng 143% 1ss% 42
xau diém %

Ngudn: ACB, Kafi Research

Trung Tam Phan Tich: https://www.kafi.vn/ 5
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DINH GIA VA KHUYEN NGHI

Chuing t8i duy tri khuy&n nghi KHA QUAN d6i véi ACB vdi gid muc tiéu 28,300 dbng/cp. Trién vong loi nhuan duoc hd trg béi ting trudng

hoat déng c6t 16i, chat lugng tai sdn dugc ki€m soat va chi phi tin dung gidm nhe, trong khi du dia ting gia chiu gisi han bdi téc dd phuc hoi

Igi nhudn 2026 than trong hon va ap Iuc chi phi vén con hién hitu.

Thu nhap thang du 2028F 2029F 2030F 2031F Don vi
Chi phi VCSH 12.9% 12.9% 12.9% 12.9% 12.9%

Chi phi VCSH dai han 3%

Lgi nhuan rong 19,676 22,359 24,530 26,697 28,842 Ty déng
Thu nhap thing du 5,258 5,402 4,689 3,692 2,393 Ty déng
Gia tri hién tai ctia Thu nhap thang du (5 nam) 4,680 4,268 3,282 2,289 1,316 Ty dong
Gia tri hién tai cta Gia tri cuéi ciing 12,972 Ty déng
Tdng gia tri hién tai ctia thu nhap thang du 51,368 Ty déng
Vén chu sé hitu 111,770 Ty déng
C4 phiéu luu hanh 5.804 Triéu c6 phiéu
Gia muc tiéu 28,106 Doéng

P/B muc tiéu Lan Thu nhap thang du 28,106 80%

Gia tri s6 sach/ cé phiéu 22,646 Ddng P/B 29,440 20%

Gia myc tiéu theo 5 Gia muc tiéu 28,300 bong
Phuong phép P/B 29.440 2R

Gia dong cira (21/09/2026) 22,400 Bong

Loi nhuan ky vong 27%

Trung Tam Phan Tich: https://www.kafi.vn/ 6
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Hinh 1. Két qua kinh doanh H1 2026 ctia ACB
40
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2021 2022 2023 2024 2025 H12026
® Thu nhép lai thuén (LHS)
4 % Tang trudng LNTT (RHS)
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Ngubn: ACB, Kafi Research

Hinh 3. Tang trudng tin dung
25%

20%
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10%
5%
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-5%

Ngubn: ACB, Kafi Research

Hinh 5. NIM cuia ACB qua thoi gian
10%

8%
6%
4%

2%

2024

2021 2022 2023 2025

* Ty sudt sinh 16i trén tai san cé sinh 13i

Hinh 7. Co cau cho vay khach hang doanh nghiép

300

H1 2026

® Chi phi huy déng von
Ngubn: ACB, Kafi Research
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m Khac Dich vu ca nhan va déng déng
m X3y dung m San xuat va ché bién

Ngubn: ACB, Kafi Research

Hinh 2. Thu nhap ngoai lai H1 2026

m Hoat dong dich vu
2 I

B XU ly tai sdn dam bao
Mua ban chiing khoan
mKin nh ngoai hdi va vang
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Ngubn: ACB, Kafi Research

Hinh 4. Tang trudng tién gtri
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Ngubn: ACB, Kafi Research

Hinh 6. Ty 1& CASA clia ACB

Hitl,

Q12025 Q2 2025 Q3 2025Q4 2025 Q12026 Q2 2026
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Ngubn: ACB, Kafi Research
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Hinh 9. S6 du no xau va ty I&é ng xau ciia ACB Hinh 10. Chi phi du phong rui ro va ty 1é bao pht no xau
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Hinh 13. Lai du thu cua ACB Hinh 14. Ty Ié LDR cuia ACB
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Ngudn: ACB, Kafi Research Ngudn: ACB, Kafi Research
Hinh 15. Ty Ié an toan vén ciia ACB Hinh16. LNTT ctia ACBS
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghi dau tu cda Trung tadm
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cla (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat cd tirc du kién

Trir khi dugc néu ré trong bdo cdo, cac
khuyén nghi dau tu cé thoi han dau tu

la 12 thang.

Tuyén bd mién trir

KHA QUAN: Kha nang sinh 16i clia c8
phiéu tlr 15% trd I1én

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu nam trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh i
clia c8 phi€u thap han -15%.

Trong mét s6 truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé& dugc diéu chinh lai theo y kién cua
chuyén vién phan tich sau khi can
nhic mot s6 yéu té thj trudng c6 thé
lam &nh hudng dén gia c6 phi€u trong
ngan han va trung han.

Béo cdo nay dugc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C8
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cao dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. M6t s6 duong dan trong bao
cdo nay cd thé lién két vdi nhitng trang
web khac do cac bén th ba quan ly,
khéng thudc quyén kiém soat cla
KAFI. KAFI khdng dua ra phat biéu nao
vé tinh chinh xac hoac vé bat ky khia
canh nao khac clia nhitng théng tin
dang tai trén cac trang web dé.

Cac quan diém, khuyén nghi trong bao
cao nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luyc dem lai mot quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d8i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay déi nay.

Khoéng mot théng tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré k&t qua dau tu
c6 thé phu thudc vao rat nhiéu yéu to
khach quan va hoan toan nam ngoai
kha nang nhan biét, dy doan hodc
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
ctia minh, tham khao y kién tu van tir
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thyc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cép trong bdo céo
nay.

KAFI khong chiu trach nhiém dai vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, ap dung cac khuyén nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién clia KAFI sé khong
chiu trach nhiém dai véi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh dong nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qu3,
cu thé& hodc thiét hai tuong tu thdm chi
trong truong hop KAFI da dugc théng
bao vé kha nang xay ra thiét hai do.

B&o cdo nay la san phadm thubc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
déng tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé su dong y
trudc bang van ban cla KAFI.
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