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Gia thi truong
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Théng tin ¢b phiéu

28,300 dg}ing/cf) ph‘z"in
21,300 dong/co phan
32.9%

Vén hoa thi trudng (ty dong)
S6 CP dang Iuu hanh (triéu cp)
Gia cao nhét 52 tudn (dong)
Gia thip nhét 52 tudn (ddng)
KLCP trung binh 20 phién
(triéu cp)
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dong)

EPS (ddng/cp)

P/E (ln)

BVPS (ddng/cp)

P/B (lan)

Ty 1€ s& hitu nudc ngoai

Ty 1€ s& hitu nha nudc

117,540
5,804

23,850
18,696

7.66

161.3

2,773
7.63
17,920
1.20
23.18%
0%

Cap nhit két qua kinh doanh Q3/2026 — Lo¢i nhuin phuc hoi nho hoat
dong cot 16i ting truwéng tich cwe, ap lwe trich 1ap dw phong van hién
hiru

Tin dyng ting truong nho khach hang doanh nghiép, trong khi ban 1é
va SME dan phuc hoi

Trong Q3/2026, tong thu nhap hoat dong (TOI) dat 9,898 ty dong (ting 18.1%
YoY), cht yéu nho NII ting 21.1% YoY 1én 8,195 ty dong. Tuy nhién, chi phi du
phong ting manh 223.2% YoY khién lgi nhuan ting cham hon TOI Liiy ké
9T2026, LNTT dat 16,614 ty dong (ting 3.4% YoY), hoan thanh 74% ké hoach
nim. Du ng cho vay dat 757,344 ty dong (tang 11.5% YTD), dan dat boi khach
hang doanh nghiép. Trong khi d6, tin dung ban 1¢ va SME lan luot ting 2.2% va
2.8% QoQ, thap hon quy trudc, cho thiy da phuc hdi cua cac phan khuc truyén
thong con cham.

Dién bién gia c6 phiéu

== VNINDEX

- ACB

Bién dong

if (%) 1th 3th Ytd
ACB 12%  -45%  3.0%
VNINDEX  -1.2% 3.0%  -1.6%
Chi tiéu 2025  2026F
TOI (ty dong) 33,798 39,152
?gn‘;)T'MI (ty 15625 18397
(Ctly’i d%llfg(;“ phong 3,335 3,344
NIM (%) 2.92%  3.00%
ROE (%) 17.56%  18.15%
ROA (%) 1.65%  1.67%
BVPS (ddng) 16,284 18,643
EPS (ddng) 2,692 3,169
P/E (14n) 8.92x 7.57x
P/B (lin) 1.47x 1.29x
LLCR (%) 114% 103%

Thu nhép chirng khoan tiép tuc suy giam, hiéu qua kiém soat chi phi
giam nhe so véi quy trudce

Liy k& 9T2026, 13i thudn tir hoat dong chimg khoan kinh doanh va dau tu cua
ACB chi dat 34.7 ty ddng (giam 96.0% YoY), chu yéu do khong con ghi nhén
khoan thu nhap ban ching khoan dau tu 16n nhu cung ky, phan anh tinh bién
dong cua ngudn thu nay. Trong khi do, chi phi hoat dong Q3/2026 dat 3,085 ty
dong (tang 13.7% YoY, 13.6% QoQ). Nho tang truong TOI (tang 18.1% YoY)
vuot toc do gia tang chi phi, CIR tiép tuc cai thién so véi cung ky. Tuy nhién,
CIR tang 1.46 diém phan trim QoQ 1én 31.17% do chi phi hoat dong ting nhanh
hon thu nhap. Du vy, mtc CIR quanh 31% cho thdy ACB vén duy tri hiéu qua
kiém soat chi phi tuong ddi tot.

Chit lwgng tai san chiu ap luc tré lai, LLCR giam khi n¢ x4u tang
nhanh hon du phong

Trong Q3/2026, n¢ x4u ting 18.8% QoQ va 24.1% YoY, dat 9,094 ty dong,
tuong ung ty 18 NPL 1.18% (1.04% néu loai trir anh huéng CIC). Pang chu y, ty
1€ ng nhom 2 tang tir 0.65% 1én 0.93% QoQ, phan anh rui ro hinh thanh ng xau
moi. Mic du dy phong rii ro tin dung ting 1én 8,270 ty dong, toc do trich lap
khong theo kip da ting no x4u, khién ty 1& bao phu ng xau (LLCR) giam tir 105%
xudng 91% QoQ, thdp hon mirc 114% cudi nim 2025. Néu loai trir anh hudng
CIC, LLCR dat 104%, song ap luc chat luong tin dung van can duoc theo doi
chét ché.

Yéu to can theo doi:

Ap lyc chi phi vén gia tang ¢ thé han ché du dia phuc ho6i NIM
Chat luong tai san d6i mat v6i ap luc khi ng nhom 2 gia ting

Xu hudng hiéu qua chi phi hoat dong co6 dugc duy tri

Trién vong phuc hoi thu nhap ngoai 13i va kha ning déng gop vao
tang truedng lgi nhuan
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Cap nhit két qua kinh doanh Q3/2026 — Loi nhuén phuc hoi nho hoat dong cot 16i ting truéng
tich cwe, du 4p lwe trich 1ap dy phong van hi¢n hiru

Luy ké Luy ké

Chi tiéu (Dvt: ty dong) Q3/2025  Q3/2026 %YoY b S

Thu nhap l3i thuin (NII) 6,770 8,195 21.0% 19,812 22,969 15.9%
Thu nhép ngoai lai (non-NII) 1,615 1,703 5.4% 5,779 4,976 -13.9%
Téng thu nhép hoat dong (TOI) 8,385 9,898 18.0% 25,592 27,946 9.2%
Chi phi hoat dong 2,714 3,085 13.7% 8,142 8,651 6.3%
Du phong rui ro tin dung 289 934 223.2% 1,378 2,680 94.5%
Tong lgi nhuan truge thué 5,382 5,879 9.2% 16,072 16,614 3.4%
Loi nhuin sau thué 4,281 4,699 9.8% 12,840 13,312 3.7%
Cho vay khach hang 669,188 757,343

Tién giri khach hang 571,029 596,302

NIM 2.95% 3.08%

EAY 6.53% 8.29%

CoF 3.99% 5.77%

CASA 22.9% 22%

CIR 32.40% 31.20%

ROAA 2.01% 1.57%

ROAE 20.42% 16.47%

Ty 1¢ NPLs 1.09% 1.18%

Ty 16 SMLs 0.47% 0.92%

LLCR 84% 91%

Nguon: BCTC ACB, BETA Research wéc tinh va tong hop

Két thiic Q3/2026, ACB ghi nhan tong thu nhap hoat dong (TOI) dat 9,898 ty dong
(tang 18.1% YoY), trong d6 thu nhap 14i thuan (NII) dat 8,195 ty dong (tang 21.1%
YoY), tiép tuc dong vai tro dong luc ting truong chinh, va thu nhap ngoai 1ai dat
1,703 ty dong (ting 5.4% YoY). Diéu nay phan anh sy céi thién dang ké trong kha
nang tao loi nhuén tir hoat dong kinh doanh cdt 18i. Tuy nhién, chi phi dy phong rai
ro tin dung ting manh 223.2% YoY, tir 289 ty dong 1én 934 ty dong, khién téc do
tang truong loi nhudn van thdp hon dang ké so vdi ting trudng TOI (dat 4,699 ty
ddng, tang 9.8% svck). Lity ké 9T2026, ACB ghi nhan TOI dat 27,946 ty dong (ting
9.2% YoY), NII dat 22,969 ty dong (ting 15.9% YoY) va LNTT dat 16,614 ty dong
(ting 3.4% YoY), hoan thanh khoang 74% ké hoach loi nhuén nam.

CTCP Chirng khodn BETA 2/8 Tai app
www.bsi.com.vn BETA TRADE




BJm BAO CAO CAP NHAT

BETA SECURITIES INC NGAN HANG TMCP A CHAU (HOSE: ACB)

Tin dung tang trwéng nho' khach hang doanh nghiép, trong khi ban 1é va SME
dan phuc hoi

Du no cho vay khach hang hop nhit cia ACB dat khoang 757,344 ty dong tai cubi
Q3/2026, ting 11.5% so v6i dau nim. Pong luc ting truong chinh tiép tuc dén tir
nhom khach hang doanh nghiép, dac biét trong cac linh vyc thuong mai, ché bién va
ché tao. Diéu nay phan anh xu huéng ACB timg budc mé rong tin dung sang phan
khiic doanh nghiép quy mé vira va 16n, bén canh nén tang khach hang ca nhan va

SME truyén thong.

Dang chi y, theo cong bd cia ACB, du no cho vay ban 1é va SME trong Q3/2026
lan luot tang 2.2% va 2.8% QoQ, so voi muc tang 3.8% va 5.0% QoQ cua Q2/2026.
Dién bién nay cho thdy su phuc hdi cua cic nhom khach hang truyén théng van
dugc duy tri nhung chua thuc su dong déu. Pong thoi, ting truéng tin dung tir
khach hang doanh nghiép tiép tuc déng vai trd quan trong trong viéc mé rong quy

mo cho vay cua ACB.

Co cau tong thu nhap hoat dong kinh Loi nhuén sau thué cia ACB
doanh
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Nguon: BCTC ACB, BETA Research tong hop
Ting truéng tin dung vuot tién giri khach hang, thic day nhu ciu da dang héa

nguon von, tiép tuc giy ap luc vao NIM

Tai cudi Q3/2026, tong huy dong von cia ACB dat hon 807,000 ty dong (ting
12.3% YTD), trong d6 tién giri khach hang dat hon 596,000 ty ddng, chi ting
khoang 1.9% so v6i dau nim nhung ting 4.4% YoY. Su chénh léch giira ting
truong cho vay 11.5% YTD va tién giri khach hang 1.9% YTD cho thay kha ning
tai tro ting trudng tin dung bang ngudn tién gui truyén thong van dang chiu ap luc

nhét dinh.
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Ting truéng cho vay va cac kénh huy dong von
(YoY)
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—@—Tién giri khich hang =@==Phat hanh GTCG
=—@=—"Vay lién ngan hang Cho vay khach hang

Nguon: BCTC ACB, BETA Research wdc tinh va tong hop
ACB ting cudng st dung cac kénh huy dong khac, dic biét 1a phat hanh gidy t& co
gia va ngudn von trén thi truong lién ngan hang. Gidy to ¢6 gia ghi nhan muc ting
85.83% svck trong khi ngudn vén lién ngan hang ciing ghi nhan bién dong 16n, ting
27.69% svck. Nguon von tir gidy to c6 gia va lién ngan hang thuong nhay cam hon

v6i mit bang 1ai suat thi truong, dong thoi c6 thé 1am gia ting chi phi von.

Trong Q3/2026, ACB ciing cong bb huy dong khoan vay hop von quéc té tri gia 500
triéu USD, gop phan mo rong kha ning tiép can ngudn vén nudc ngoai va da dang
hoéa co cdu huy dong. Pay 1a yéu t6 hd trg tich cuc vé kha nang tiép can von, mic du
tac dong thuc té dén chi phi huy dong con phu thudc vao 13i suat, ky han, didu kién
giai ngan va chi phi phong ngtra rui ro ty gia.

O chiéu tich cuc, CASA duy tri khoang 22%, v&i s6 du tién giri khong ky han ting
2% trong quy, giup ACB giit duoc mot phan loi thé ngudn von chi phi thap. Pong
thoi, ty 16 LDR theo quy dinh ¢ mirc khoang 79%, thap hon tran 85%, cho thiy ngan
hang van duy tri bd dém thanh khoan nhét dinh.
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Bién lai rong (NIM) cua ACB
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Nguén: BCTC ACB, BETA Research tong hop
Bién 13i rong (NIM) ciia ACB vén duy tri quanh viing 3% trong Q3/2026, cho thay
su nd lyc phuc hdi sau giai doan giam manh tir nam 2022-2025. Tuy loi suét tai san
sinh 13i (EAY) ctia ACB c6 su phuc héi tich cuc khi ting tir 6.65% tai cudi nim
2025 1én khoang 8.29% tai Q3/2026, chi phi vén (CoF) ciing ting manh tir 4.13%
1én 5.77% trong khoan thoi gian tuong duong, khién NIM khong co su tang trudng
dang ké. Piéu nay cho thly ACB dang cai thién kha ning tao thu nhap trén tai san

sinh 13i trong bdi canh chi phi huy dong van duy tri & muc cao.

Thu nhip chimg khoan tiép tuc suy giam, hi¢u qua kiém soat chi phi giam nhe

so véi quy truéce

Thu nhap va chi phi hoat dong
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mmmm T6ng thu nhap hoat dong kinh doanh Chi phi hoat dong  ==®=CIR (cdt phai)
Nguon: BCTC ACB, BETA Research tong hop
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Hoat dong kinh doanh chimg khoan ciia ACB ghi nhan su suy giam déng ké trong
9T2026, khi tong 13i thuan tir chimg khoan kinh doanh va chimg khoan dau tu chi
dat 34.7 ty dong, giam 96.0% YoY tir mirc 872.3 ty dong cung ky. Pang chu ¥, hoat
dong chimg khoan dau tu chuyén tir 13i 444.6 ty dong trong 9T2025 sang 15 50.6 ty
ddng trong 9T2026, do khong con ghi nhan khoan thu nhap ban ching khoan dau tu
16n nhu cing ky nim trude, cho thay kha ning dong gop loi nhuan tir hoat dong
mua ban chimg khoan cé tinh bién dong cao, phu thudc vao diéu kién thi trudng,

thoi diém hién thuc héa loi nhudn va chinh sach trich 1ap du phong.

Chi phi hoat dong cia ACB trong Q3/2026 dat 3,085 ty dong (ting 13.7% YoY,
ting 13.6% QoQ), thip hon tdc do ting trudng téng thu nhip hoat dong (TOI)
18.1% YoY, gitp ty 1€ chi phi trén thu nhép (CIR) gidm so véi Q3/2025. Tuy nhién,
so v6i quy trude, CIR ting 1.46 diém phan tram tir mirc 29.71%, do chi phi hoat
dong tang nhanh hon muc tang khoang 8.3% QoQ cta TOI. Tuy nhién, CIR & mirc
31% van uong dbi phu hop véi xu hudng cai thién hi¢u qua hoat dong ciia ngan
hang trong niam 2026, cho thady ACB van kiém soat tot chi phi tao diéu kién mé rong

bién loi nhuan.

Chit lrong tai san chiu ap lue tré lai, LLCR giam khi no x4u ting nhanh hon

du phong
Quy mo cho vay khach hang va ty 1€ Tong ng xau, du phong rii ro cho
NPLs, SMLs vay va LLCR
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Nguén: BCTC ACB, BETA Research tong hop
Chat luong tai san cia ACB c6 dau hiéu suy yéu trong Q3/2026 khi tdng ng xau
nhém 3-5 ting 1én khoang 9,094 ty ddng, twong duong ting 18.8% QoQ va 24.1%
YoY. Ty 18 no xéu (NPLs) dat 1.18%, trong khi ty 1¢ loai trir anh huéng CIC ¢ mirc
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1.04%. Pang cha ¥, quy mo ng xau chiu anh huong tir CIC ting hon 40% trong
riéng Q3/2026, phan anh ap luc chat luong tin dung trong bdi canh mit bang 13i suat

cao va diéu kién thanh khoan thi truong chira hoan toan thuén loi.

Ty 1é no can chu ¥ (SMLs) ciing ting tir khoang 0.65% tai Q2/2026 1én 0.93% tai
Q3/2026, cao hon dang ké mirc 0.47% cung ky ndm trude. Py 14 chi bao can theo
ddi boi ng nhom 2 phan anh cac khoan vay bat dau xuat hién diu hiéu suy giam chét
luong, c6 nguy co chuyén sang ng nhém 3—5 néu kha ning tra no ciia khach hang
khong cai thién.

Mic du sé du du phong rui ro cho vay tiép tuc ting 1én khoang 8,270 ty dong tai
cubi Q3/2026, toc do ting du phong thap hon téc d6 gia ting no xau, khién ty 18 bao
phil no xdu (LLCR) giam tir khoang 105% tai Q2/2026 xubng 91% tai Q3/2026,
thap hon d4ng ké so véi mic khoang 114% cudi nam 2025. Tuy nhién, theo cong bd
chinh thirc ctia ACB, néu loai trir ng x4u chiu anh huong phan loai CIC, ty 16 LLCR
tai Q3/2026 dat 104%. Su chénh 1éch gitra hai muc 91% va 104% cho théy anh
hudng dang ké ctia viéc phan loai ng theo CIC dbi véi cac chi tidu chat lugng tin
dung. Du vay, ng x4u chiu anh huéng CIC van phan anh rui ro can quéan 1y, do d6

khong nén loai trir hoan toan khi danh gia kha nang ton that tin dung thyc té.
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chju trach nhiém thyc hién bao cdo phan tich nay xac nhan rang: hoan toan trung thuc va khong co dong co c4
nhan khi thyc hién bao céo nay. Tét ca nhiing théng tin néu trong bao cdo nay duoc thu thap tir nhitng ngudn tin cdy va da duge xem
xét can than. Tuy nhién, ngudi viét khong dam bao tinh ddy du ciing nhu chinh xéc tuyét déi ciia nhitng thong tin néu trén. Cac quan
diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng cta c4 nhan ngudi viét ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay ndm gitt ching khoan. Tai thoi diém phat hanh bao cdo, Chuyén vién phan tich khong biét bat ky xung dot loi ich thuc té,
trong yéu nao ctia Chuyén vién phan tich hodc Cong ty C6 phan Ching khodn BETA (BETA).

Bio cdo phan tich nay chi nhdm muc dich cung cép théng tin chung, khong phai va s& khong duoc hiéu 1a mot 16i dé nghi hoic mot 1o
moi chao dé thuc hién bat ky giao dich ching khoan hodic cong cu tai chinh nao khac va nha dau tu chi nén st dung béo céo phan tich
nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Céng ty C phan Chimg khoan BETA s& khong chiu bét ky trach
nhiém nao trude nha dau tu ciing nhu déi twong duge nhic dén trong béo cdo nay vé nhiing tén that c6 thé xdy ra khi dau tu hoic
nhitng théng tin sai 1éch vé& doanh nghiép. Cac cong cu tai chinh dugc dé cip trong bo cdo co thé s& khong phit hop vai tit ca nha dau
tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang cach tham khao cac nha tu vén tai chinh doc 1ap néu can thiét va dua trén tinh
hinh tai chinh va muyc tiéu déu tu cu thé cta minh.

Béo cao phén tich nay la tai san ciia Cong ty CS phan Chung khoan BETA va khong dugc cong bd rong rii ra cong ching, vi vy
khéng ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phéi bt ky noi dung nao ciia béo céo vi bat ky muc dich nao
néu khong co van ban chdp thuan cua Cong ty C6 phan Ching khoan BETA. Khi st dung céc ndi dung di dugc BETA chép thuan,
xin vui long ghi 16 ngudn khi trich dan. Moi ca nhén, td chirc s& chiu trach nhiém ddi voi BETA vé bét ky ton thit hodc thiét hai nao
ma BETA hoic khach hang cua BETA phai chiu do bét ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh ciia phap luét.
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