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Analyst meeting: Cap nhat KQKD Q2/2026 va Ke
hoach 2026

Toém tat KQKD Q2/26: NIM phuc héi va phi dich vu ting manh, nhwng lo:i

nhuan di ngang do chi phi dw phong theo Nghij dinh 86 va nén so sanh
cao cuta thu nhap bat thwong 2025

Théng tin c6 phiéu

Chi tiéu tai chinh Q2/2026 Q212025 % svck Kéz'aggch oo
Thu nhép Ii thudn 7,785 6,684 +16.5%

Thu nhép ngoai lai 1,358 2,609 -47.9%

;g:g il 9,143 9,293 1.6%

Chi phi hoat dong 2,716)  (2,736) 0.7%

LN trwéc dw phong 6,427 6,556 -2.0%

oni d‘jr‘];d‘-" phongriiro 4 ng0) (463) +128.9%

LN trude thué 5,367 6,093 11.9% 22,100 48.6%
LN rong 4,292 4,881 12.1%

Tang trwdng tin dung 8.6% 9.2% -60 dcb

Tang trwdng huy dong 5.8%* 7.1% -130 dcb

NIM 3.03%  2.98% +5 dcb

CIR 207%  29.4% +30 dcb

CASA 21.0%  21.3% -30 dcb

NPL 103%  1.26% 23dch  ~ 1%

LLR 105.3%  76.3%  +2,900 dcb

ROE 16.8%  21.0% -420 dcb

ROA 157%  1.99% -42 dcb

Gia hién tai (VND)

Cao nhét 52 tuan (VND)
Thép nhét 52 tudn (VND)
Vén hoéa (Ty VND)

P/E (TTM)

P/B

Ty suét cb tic (%)

22,500
25,374
18,696
130,600
7.61
1.32
3.1%

Ngudn: FiinProX, MBS Research

Co cau s& hivu (30/06/2026)

Ngudn: ACB, MBS Research.

(*) ACB c6ng b tang trwéng huy dong 8% YTD bao gébm ca gidy t& co gia (GTCG).

(**) Ban Ianh dao cong bd NIM quy 3.05%, tang 22 dcb QoQ.

(***) ACB cong bd CASA ~22%, thudc top 5 thi trwéng.

(****) Ban lanh dao dw kién NPL cudi ndm 2026 quanh 1%.

Loi nhuan trwéc thué dat 5,367 ty déng (-11.9% svck, gan nhw di ngang
QoQ), lily ké 6 thang 10,735 ty déng (+0.4% svck), hoan thanh 48.6% ké
hoach ndm 22,100 ty déng. Mirc di ngang nay phan anh nén so sanh cao
clia Q2/2025 khi ACB ghi nhan khoang 1,000 ty ddng thu nhap bat thwong;
loai trtr khodn nay, ban lanh dao cho biét Igi nhuan 16i 6 thang tang khoang
11% svck. Tin dung tang 8.6% YTD lén khoang 748 nghin ty déng, cao hon
murc 8.5% cula toan nganh, trong dé khach hang doanh nghiép Ién (MMLC)
tang 36.1% YTD va chiém 15% dw no, SME tang 8.9% YTD, khach hang
cé nhan tang 3.7% YTD. Ban lanh dao cho biét tin dung doanh nghiép tang
gan 15% va néu loai trir phan tai co cidu danh muc, tin dung ca nhan van
tang khodng 7%.

NIM quy phuc héi 1&n 3.03% t& 2.77% quy truwéc (+26 dcb QoQ theo mé
hinh; ban 1anh dao cong bé 3.05%, +22 dcb QoQ). Pong lwc chinh dén ti
tai co cAu danh muc sang cac khoan vay cé bién sinh 1&i cao hon, dua lgi
suét cho vay tang 93 dcb QoQ lén 8.66%, bu dap chi phi vén tang 78 dcb
QoQ lén 5.46%. So vé&i cung ky, chi phi vén da tdng 158 dcb do 1ai suét
huy déng tang khoang 150 dcb trong 6 thang dau ndm. Ban lanh dao dw
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kién chi phi vén chi tang thém khoang 50 dcb trong nira cudi nam va ky
vong NIM git¥ 6n dinh, c6 kha nang cai thién dan.

Thu nhap ngoai 1ai dat 1,358 ty déng (-47.9% svck), do Q2/2025 c6 nén
cao tir thu nhap khac va lai tlr chirng khoan dau tw. Ngwoc lai, phi dich vu
thuan 1a diém sang: Iy ké 6 thang dat khoang 1,818 ty déng (+25% svck),
dan dat b&i ba cAu phan chiém khoang 75% tdng phi — phi thé (32% téng
phi, +20% svck), phi thanh toan quéc t& (16% tdng phi, +33% svck v&i
doanh sbé tang 26%) va phi hoa hdng bdo hiém phuc héi tang trwdng lan
dau sau nhiéu n&m suy gidm (+11% svck). Lai thuan tir ngoai hdi va vang
dat 293 ty déng (-56.3% svck). CIR quy & mirc 29.7%, cai thién tr 32.0%
quy trwéc; ACB da diéu chinh muyc tiéu CIR ca nadm vé khodng 32% tir mirc
34-35% ban dau do tién d6 gidi ngan capex chién lwgc cham hon du kién.

Chét lwong tai san duy tri top dau nganh: NPL 1.03% (+6 dcb QoQ, -23
dcb svck), ng nhém 2 & mirc 0.65%; ban lanh dao dy kién NPL cudi ndm
quanh 1%. Ty lé cho vay c6 TSPB 95%, trong d6 86% dam bao bang bat
dong san; cho vay kinh doanh bét déng san chi chiém 5% dw no. Chi phi
dw phong quy tang manh lén 1,060 ty déng (+128.9% svck), credit cost
0.58%, cht yéu do ghi nhan tac dong Nghi dinh 86 theo 16 trinh dbi véi cac
khodn no cé thei gian xt ly tai sdn ddm béo kéo dai; LLR giam vé 105.3%
t 114.0% quy trwdc nhwng van trén 100%. CAR duy tri trén 11.5% theo
Théng tw 14 (ACB hoan thanh &p dung tir thang 12/2025), cao hon nhiéu
murc t6i thiéu 8%; LDR 84.9%. ACBS ghi nhan LNTT 6 thang tang khoéng
50% svck, téng tai san tdng 15%, thi phan margin xép th 6 thi treong.
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Ké hoach kinh doanh 2026: Tang trweéng cé chon loc, bao vé bién 1ai va

duy tri chat lwong tai san dan dau

Tang trwedng tin dung | Toan dung han mirc dwoc NHNN giao; ké hoach
DPHBCD 16% nhwng han mirc chinh thic chwa
duwoc didu chinh. ACB ky vong dwoc xem xét néi
han m&c nhd xép hang cao va tham gia cac
chwong trinh trong diém clGa Chinh phd. Chuwa
tham gia tai tro 18 dai dw an dwoc loai trie khoi
han murc tin dung.

NIM & chi phi vén NIM ky vong 6n dinh so v&i 6 thang du ndm va
c6 kha nang cai thién dan khi co c4u tin dung dich
chuyén; chi phi vén dv kién tang thém khoang 50
dcb trong ntra cudi nam, thap hon nhiéu mirc ting
150 dcb cta 6 thang dau nam; CASA ky vong cai
thién.

Muc tiéu LNTT & chisé | LNTT hop nhét ké hoach 22,100 ty ddng ca nam,
da hoan thanh 48.6% sau 6 thang; ban lanh dao
tw tin hoan thanh. CIR muc tiéu khodng 32% (diéu
chinh tir 34-35%); NPL kiém soat duéi 1.2%; phi
dich vu duy tri tdng trwdng hai chiv sb.

An toan vén & céng ty | CAR duy tri quanh 12%, da hoan thanh Théng tw
con 14 tir 12/2025 va dang trién khai phwong phap
xép hang ndi bod (IRB). Vén diéu Ié tang lén 58,000
ty déng sau chia cé tirc cd phiéu. Ké hoach téng
vén ACBS thém ~2,000 ty trong Q3/2026; ACBA
da tang ~2,000 ty; diu tw ~500 ty vao ACB
Insurance dang xin gidy phép.

1. Trién vong lai suét, ty gia, lam phat va thanh khoan hé thong
Ban lanh dao danh gia 6 thang dau nam co6 nhiéu chi sé vi mé tich cwc:
GDP t&ng 8.1%, ty gia 6n dinh, lam phat 4.38% chd yéu do yéu té dia chinh
tri bén ngoai. Lai suat huy déng da tdng nhanh khodng 150 dcb trong 6
thang va du kién tang nhe tiép trong ntra cudi nam; ty gia dw bao tang toi
da khoang 3% ca nam. Vé thanh khoan, ACB cho rang nguyén nhan dén
tir viéc huy déng va tin dung léch pha 3-4 nam gan day cong véi ap luc
lam phat chi phi day tir gia dau; day khéng phai giai doan néi 16ng ma 1a
didu tiét cung tién linh hoat. Khac vé&i chu ky 2022, 13i suét tang lan nay
phan anh nhu cau vén ting chivr khéng phai rii ro thanh khoan hé théng.
Ngan hang ky vong lai sut di ngang hodc diu bét khi cé sw phéi hop gitra
chinh sach tién té va tai khoa, ddc biét la diéu tiét lwong tién giri Kho bac
Nha nwéc.
2. Chién lwgc huy dong va dich chuyén sang gidy to cé gia

Quy mb funding tang khoang 8% YTD lén 776,000 ty ddng, trong dé tién
glri khach hang 577,000 ty dong gidm 1.5% con gidy t& cé gia tdng gan
49%. Ban lanh dao giai thich day la dich chuyén binh thuwéng clia khach
hang trong béi canh 1i suét huy dong ting lién tuc, khi chirng chi tién gt
la sa&n pham twong duong tién giri thdng thwéng nhung cé mirc sinh [di
cao hon va van linh hoat. ACB chi ddng phat hanh cho doanh nghiép dau
nganh va dinh ché tai chinh phi ngan hang dé c6 nguén trung dai han véi
chi phi hop ly hon tién gl truyén théng. Ngan hang da cong bd ké hoach
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thwe hién cac khoan vay offshore tlr nay dén cuéi ndm nhdm da dang hoa

thém ngudn vén.

3. Tac déng Nghi dinh 86 Ién chi phi dw phong

Nghi dinh 86 c6 hiéu luc tir thang 7/2024, lam tang yéu cau trich lap déi voi

cac khoan ng cé thoi gian xt ly tai sdn dam bao kéo dai, anh hwéng toan

hé théng chr khang riéng ACB. Chi phi dw phong ting trong Q2 chi yéu
phan anh viéc tiép tuc ghi nhan tac déng theo 16 trinh, khéng cé bién déng

I&n nhw giai doan dau ap dung. ACB da danh gia day dd va dwa vao ké

hoach tai chinh ngay tir d&u ndm, do d6 dién bién dw phong 2026 van ndm

trong dw bao. Cac khoan vay chuyén nhém 2 va qua han trén 2 nam trong
ntra cudi ndm sé dwoc trich 1ap day dd theo quy dinh; ddng thdi ngan hang
sé day manh thu héi cac khoan da trich 1ap, nén dy kién tbng duw phong
khong dot bién trong 6 thang cudi nam.

4. Théng tw 25 va co’ cau cho vay trung dai han

NHNN nang ty 1& ngudn vén ngén han cho vay trung dai han tir 30% Ién

40%. ACB cho biét trong hai nd&m gan day da cha dong chuyén dan tir cac

khodn vay ngan han bién sinh |&i thAp sang cac khoan trung dai han cé

bién cao hon, dwa ty 1& nay to» dwédi 20% 1én gan 30% trong 6 thang —
chinh hoat déng tai co ciu nay gitp NIM cai thién sau khi suy gidm trong
ndm 2025. Ngan hang sé tiép tuc ddy manh cho vay trung dai han va huy
déng ngudn twong (ng. Riéng linh vre b4t dong san tang khoang 8% trong

6 thang, twong dwong mirc tdng chung cia danh muc; ACB cho biét van

con nhiéu duv dia han mirc cho linh vuc nay.

Vé dy thdo sra dbi gi¢i han ty 1& an toan vén, ban lanh dao cho biét du

thdo van dang trong qua trinh hoan thién dot ba nén chwa cong bd s liéu

cu thé vé LCR va NSFR; ngan hang sé cap nhat va thyc hién theo quy dinh
chinh thirc khi thdng tw cé hiéu lwc. V& IFRS, hién chwa cé hwéng dan cu
thé t» NHNN hay B6 Tai chinh vé thoi diém ap dung, nhwng ACB da chuén
bi ngudn lwc, hé théng va quy trinh dé s&n sang trién khai theo 16 trinh.

5. Khau vi rii ro, chién lwgrc 5 nam va co’ cau c6 dong

(1) Khdu vi rai ro cbt 16i dwoc Hoi ddng quan tri phé duyét khong thay dbi
so v&i cac nam triwdc. ACB ra soat va cap nhat thuwong xuyén hon tiéu
chi thdm dinh, bam sat dong tién va kha nang tra ng, ddng thoi chuan
bi kich ban (rng phé cho cac danh muc tin dung trong tinh hudng bét
lgi. Ngan hang khéng dinh diéu nay khéng déng nghia giam tbc tang
trwdng, vi van con dw dia Ién tir khach hang ban I1& va doanh nghiép
c6 dong tién minh bach — nhirng phan khic ACB c6 lgi thé canh tranh.

(2) Kha nang duy tri NPL thp dén tir ba yéu t6: danh muc tin dung phan
tan cao tap trung vao ban Ié va doanh nghiép c6 dong tién &n dinh; hé
thdng canh bao s&m nhan dién rdi ro truwéc khi khoan vay chuyén thanh
no xau; va cha dong x ly, thu hdi ngay tv giai doan dau dé han ché
tén that.

(3) Chién lwoc 5 ndm 2025-2030 van on track vé&i timeline hoan thanh dén
cudi 2027, tap trung ba nhém van dé: xay dwng giai phap tai chinh dac
thu cho cac phan khuc ban & muc tiéu va phat trién cho vay tin chép;
xay dung gidi phap theo nganh cho khédi doanh nghiép (wu tién bét
dong san khu céng nghiép, xay dung, dién - dién t&) va SME; va dau
tw nén tang cdng nghé (Core Banking, Digital Engagement Platform,
ha tang cloud).

(4) Vé co clu cb dong, ACB la cb phiéu ngan hang cé ty 1& s& hivu nwéc
ngoai cao nhét thi trwéng (khéng tinh nhém chwa mé room 30% va ¢
cb déng chién lwgc ngoai); room ngoai con khoéng 6%, tao dw dia cho
dong vén méi. Ap lwc ban rong tlr ddu nam chi yéu do tai co cau cla
cac quy thu dong ETF khi Viét Nam dwgc FTSE nang hang, véi dong
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vdn thi trwdng can bién rat ra trwde khi dong vén thi trwéng maéi ndi
vao. Nhém cb déng Au Lac da dong hanh véi ACB hon mét thap ky véi
vai trd nha dau tw tai chinh; viéc gia tdng s& hiru gan day khong lam
thay d6i co' cu quan tri hay tinh doc lap trong diéu hanh.

(5) Moody’s da nang trién vong xép hang cta ACB tir On dinh 1&n Tich
cwe. Sb lwgng khach hang active dat khoang 9 triéu; giao dich e-
banking tdng 42% svck, khach hang méi tir kénh sé tang 43% svck,
ngwoi dung hoat dong hang thang tang 14% svck.

Quan diém vé tai tro dw an ha tang va co’ ché loai trir han mirc

ACB xem co ché loai trir 18 dai dw an khdi han murc tang trwdng tin dung

la dv dia bd sung, khdéng phai ly do thay ddi khau vi rdi ro hay mé rong tin

dung béng moi gia; viec mét khoan tai trgr c6 dwgce tinh vao han mirc hay
khong khong lam thay dbi yéu cau vé thdm dinh, gi¢i han tin dung, hiéu
qua st dung vbn va kha nang trd ng. Dén thoi diém hién tai ngan hang
chwa tham gia tai tro dw &n nao trong danh muc nay. Néu tham gia, ACB

s& wu tién cac cau phan phu hop thé manh va kiém soat tét nhw tai tro nha

thau, nha cung cép, vdn lwu dong, bao lanh, thanh toan va quan ly dong

tién; v&i khodn quy moé Ién sén sang déng tai tro véi cac TCTD khac. Ngan
hang wu tién ting trwdng trén co sé loi nhuan diéu chinh theo rii ro thay

vi quy mé dwv no.
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Bao cao tai chinh

Bao cao KQKD (ty déng) 31/12/24  31/12/25  31/12/26  31/12/27 Ty s6 tai chinh 31/12/24 31/12/125 3112126  31/12/27

Thu nhap 1ai thudn 27,795 26,906 28,730 33,269 Téng trwéng

Lai thuan tir Dich vy 3,239 3,147 3,844 4,362  Tdng tai san 20.2% 18.7% 3.8% 18.4%

Lai thuan tir vang va ngoai hdi 1,171 1,732 2,063 2,540 Cho vay va CK 24.2% 18.7% 2.6% 19.2%

Lai thuan tir CKKD 200 474 297 152 Tién glri KH & GTCG 21.4% 19.5% 2.7% 18.5%

Lai thuan tir CKDT 450 397 586 404 LNTT 4.6% -6.9% 13.8% 16.2%

Lai thuan tir HD khac 624 1,023 1,649 2,497

T6ng thu nhap hoat dong 33,515 33,798 37,210 43,266  An toan vén

Chi phi hoat déng 10,903 10,924 11,907 13,845 CAR 12.4% 12.5% N/A N/A

Chi phi DPRRTD 1,606 3,335 3,063 3,575 VCSH/Tdng tai san 9.8% 9.4% 9.7% 10.2%

LNTT 21,006 19,539 22,240 25,846  Don bay tai chinh 10.25 10.62 10.30 9.79

Chi phi thué TNDN 4,216 3,914 4,464 5,188

LNST 16,790 15,625 17,776 20,658 Chéat lwong tai san

LN cb dong thiéu sé - - - - Tylé No nhém 3-5 1.5% 1.0% 1.0% 1.1%

LNST cho Ngan hang 16,790 15,625 17,776 20,658 Ty Ié no nhom 2 0.5% 0.4% 0.5% 0.4%
Ty I& bao ng x&u (LLR) 77.9%  1143%  133.7%  119.6%

Can dbi ké toan (ty dong) 31/12/24  31112/25  31112/26  31/12/27

Tién va twong dwong tién 5,696 8,625 4,812 4,536 Thanh khoan

Tign gl tai NHNN 25,220 16,575 29,379 30,270 Ty sb cho vay/tién gti (LDR) 79.5% 82.0% 84.3% 84.8%

Tién gt va cho vay cac TCTD 117,882 149,991 158,154 186,787 TS thanh khoan/TTS 31.7% 31.8% 26.5% 26.3%

Chirng khoan kinh doanh (CKKD) 3,881 6,545 7,731 9,173 TS thanh khoan/tién gl KH 41.7% 42.2% 34.9% 34.7%

Phai sinh va cac CCTC khac 56 324 324 324

Hoat dong mua no - - - - Kha nang sinh loi

Cho vay khach hang 580,686 686,777 773,143 917,264 ROA 2.1% 1.7% 1.7% 1.8%

Dy phong cho vay (6,740) (7,625) (10,469) (12,523) ROE 21.8% 17.6% 17.5% 17.4%

Ching khoan dau tw 121,090 144,164 81,205 100,797  NIM 3.6% 2.9% 2.8% 2.9%

Dau tw dai han khac 125 75 222 224 TN lai thuan/Téng TNHD 82.9% 79.6% 77.2% 76.9%

Tai san cb dinh 5412 5,439 5,772 5,981  Chi phi HD/Tdng TNHD (CIR) 32.5% 32.3% 32.0% 32.0%

BDS dau tw 177 150 123 101

Tai san C6 khac 10,519 14,811 14,358 18,052  Pinh gia

TONG TAI SAN 864,006 1,025850 1,064,756 1,260,985 EPS co ban (VND) 4,021 3,254 3,249 3,235
Gia tri s6 sach (VND) 14,379 16,284 18,701 22,234

No NHNN, Chinh pht 7,955 32,976 1,546 4,586 P/E 6.3x 7.7x 7.8x 7.8x

Tign gti, vay cac TCTD khac 111,592 154,999 143,031 169,660 P/B 1.6x 1.4x 1.2x 1.0x

Tign gl clia khach hang 537,305 585,180 662,400 781,425

Phai sinh va cac CCTC khac - - - -

Vén tai tro, Gy thac dau tw 28 19 - -

Phat hanh gidy t& co gia 101,650 133,294 123,703 146,762

Céc khoan no khac 22,014 24,861 25,525 29,494

NQ PHAI TRA 780,544 931,330 956,206 1,131,927

VON CHU SO HOrU 83,462 94,520 108,550 129,058

Vén didu 1& 44,667 51,367 58,044 69,653

Thang dw vén ¢ phan 272 272 272 272

C6 phiéu quy - - - -

Vén khac - - - R

Quy clia TCTD 14,790 17,583 20,242 23,361

LN chwa phan phdi 23,734 25,298 29,992 35,772

Loi ich CD khong kiém soat - - - -

TONG NO PHAI TRA VA VCSH 864,006 1,025850 1,064,756 1,260,985
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MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh bang téng cta (i)
chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thdi diém cong bb bao céo, va (i) ty suat cd tirc duw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh 1 cGia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vdn héa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ng6é Québc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cudng Pham Thj Thanh Hwéong Lé Hai Thanh

Dinh Ha Anh

Vi Lé Giang

Logistic — Vat liéu co’ ban Coéng nghiép — Nang Lwong Dich vu - Tiéu dung

V6 Blrc Anh Nguyén Ha Blrc Tung Nguyén Quynh Ly
Mai Duy Anh
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BANG KIEM NGUON SO LIEU — XOA TRUO'C KHI NOP
ACB — Cap nhat KQKD Q2/2026. Nguén: AQB_2Q2026_UPDATE.xst (dinh lvong),
ACB_AM_2Q26.docx (dinh tinh). Bon vi: ty dong.

A. Déi chiéu chi tiéu va 6 nguén

Chi tiéu Gia tri Ngudn Ghi chu

Thu nhép lai thudn 7,785 FS_Q!AN11 VND mn /1000

Thu nhap ngoai lai 1,358 tw tinh TOI - NIl = 9,142,900 - 7,784,691

Téng thu nhap hoat déng 9,143 FS_Q!AN22

Chi phi hoat déng (2,716) FS_Q!AN23

LN trwéc dw phong 6,427 FS_Q!AN24

Chi phi dy phong (1,060) FS_QIAN25

LN trwde thué 5,367 FS_Q!AN26

LN rong 4,292 FS_Q!AN32 Minority = 0

Ké hoach LNTT 2026 22,100 ngudi dung cung cap Hop nhat. Khéng co trong
model/transcript

% Hoan thanh KH 48.6% tw tinh LNTT 6T (5,368+5,367=10,735) /
22,100

%svck NII +16.5% Ratios_Q!AN51 0.1647

%svck Noll -47.9% Ratios_Q!AN56 -0.4794

%svck TOI -1.6% Ratios_Q!AN57 -0.0161

%sveck LNTT -11.9% Ratios_Q!AN61 -0.1192

%QoQ LNTT -0.02% Ratios_Q!AN77 -0.0002

Tang trwdng tin dung YTD | 8.6% Ratios_Q!AN32 0.0857

Tang trwdng huy dong 5.8% Ratios_Q!AN40 0.0578

YTD

NIM 3.03% Ratios_Q!AN98 0.0303

CIR 29.7% Ratios_Q!AN107 0.2970

CASA 21.0% Ratios_Q!AN85 0.2096

NPL 1.03% Ratios_Q!AN81 0.0103

LLR 105.3% Ratios_Q!AN83 1.0533

N¢ nhém 2 0.65% Ratios_Q!AN82 0.0065

LDR 84.9% Ratios_Q!AN84 0.8488

ROETTM 16.8% Ratios_Q!AN99 0.1681

ROATTM 1.57% Ratios_Q!AN100 0.0157

Chi phi vdn (CoF) 5.46% Ratios Q!AN95 +158 dcb svck; +78 dcb QoQ

Loi suét cho vay 8.66% Ratios_Q!AN96 +93 dcb QoQ (7.73% -> 8.66%)

Credit cost 0.58% Ratios_Q!AN97 0.0058

Co cAu TD: 15/25/60% AM details!T5:T7

MMLC/SME/KHCN

TTTD theo phan khuc 36.1/8.9/3.7 AM details!T21:T23 MMLC/SME/KHCN

YTD %

Ty 1é cho vay c6 TSPB 95% AM details!T27 TSDB |a BDS: 86% (T28)

Cho vay KD BBS 5% AM details!T29

Gia hién tai / muc tiéu 22,500/ Valuation!B29, B28 Upside 20.9%

27,200

P/E TTM / P/B 7.61/1.32 Ratios_Q!AN114, AN115

Vén héa 130,600 tw tinh 5,804.42 tr cp (Valuation!B27) x
22,500

BCTC dw bao 2024-2027 bang trang 4 VIE!E3:H51 Ty sb: VIEIN2:Q35

B. Chi tiéu léch giira model va ngan hang céng bd

Chi tiéu Gia tri Nguén Ghi chu
A Tang trwdng huy dong 5.8% vs 8% model vs ACB Léch ~38% twong dbi. Khac dinh
nghia mau so funding. Ba ghi ca hai
+ chu thich (*)
A NIM quy 3.03% vs model vs ACB Model +26 dcb QoQ, ACB cong bd
3.05% +22 dcb. D& chu thich (**)
A CASA 21.0% vs model vs ACB Mau sé huy dong khac. Pa chu thich
~22% (***)
A CAR n/a Ratios_Q!AN8S8 rong Model khéng c6. Transcript: >11.5%,
muc tiéu ~12%. Bang BCTC ghi N/A
A Nhan Excel TCB VN moi sheet 6 A3/B3 Header cii chwa stra; ngwoi dung da
Equity xac nhan sb liéu la ACB
C. Chwa xa&c nhén / can ngw&i dung dién
Chi tiéu Trang thai Nguén Ghi chu
Cao/thap nhét 52 tuan dé tréng khéng cé trong model CAN NGU'O'I DUNG DIEN
Co cAu s& hiru (ty 18) dé trong khéng cé trong model CAN NGUOI DUNG DIEN. Transcript
chi néu Au Lac I c6 déng I&n, room
ngoai con ~6%
Ty suét cb tirc dé tréng Ratios_QIAN108 réng CAN NGU'O'I DUNG DIEN
Biéu do gia cb phiéu khong co word/media Mau khong chira biéu d gia; bb sung
trong mau néu can
LCR / NSFR n/a transcript Ban lanh dao tir chdi cong bd, dw
thdo TT dang hoan thién dot 3
Chinh sach cé tirc 2026 n/a ca hai nguon Chi c6: von diéu Ié ting lén 58,000 ty

sau chia cb tirc c¢b phiéu

D. Céng thirc chi sé tw tinh
« Noll = TOI - NII: 9,142,900 - 7,784,691 = 1,358,209 (tr d) -> 1,358 tj. Cung ky: 9,292,544 - 6,683,848 =

2,608,696 -> 2,609 ty

« %svck Noll = 1,358/2,609 - 1 = -47.9% (dbi chiéu Ratios_Q!AN56 = -0.4794)

« LNTT 6T/2026 = 1Q (5,368) + 2Q (5,367) = 10,735 ty; svck: 4,597 + 6,093 = 10,690 ty -> +0.4%
* % Hoan thanh KH = 10,735/ 22,100 = 48.6% (k& hoach hop nhét, Ity ké 2 quy)

+Vén hoa = 5,804.42 tr cp x 22,500 VND = 130,599 ty -> 130,600 ty
« Chénh léch dcb: dbi chiéu truc tiép gia tri gbc trong Ratios_Q, khéng nhan 100 vao sb da lam tron trong bang.

VD NIM: 0.0303 - 0.0298 = 0.0005 -> +5 dcb

+ CoF QoQ: 0.0546 - 0.0468 = 0.0078 -> +78 dcb. Loi suat cho vay QoQ: 0.0866 - 0.0773 = 0.0093 -> +93 dcb
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