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NHTM CP A Chau (ACB)
Tai chinh

Gia hién tai VND25.750
Cao nhat/ Thap VND29.450/18.214
Gia muc tiéu VND31.300
Gia muc tiéu trwdc do VND27.500
Consensus 14,6%
Tiém nang tang gia 21,6%
Ty suét cb tirc 3,4%
Tdng ty suét sinh [oi 24,9%
Trién vong Kha quan
DPinh gia Kém kha quan

Phén tich ky thuét Kém kha quan

Thi gia vén (ty USD) 5.0
GTGDBQ 3 thang (tr USD) 18,0
S& hiru NN (tr USD) 1,5
S6é CP Iwu hanh (tr) 5,136.7
S6é CP sau pha loang (tr) 5,136.7

ACB Nganh VNI

P/E trwot 7,8x 11,3x 15,0x
P/B hién tai 1,5x 1,8x 2,1x
ROA 2,0% 1,7% 2,2%
ROE 20,6% 18,6% 13,6%
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Gia cé phiéu (%) 1T 3T 12T
ACB -74% 209% 19,5%
VNIndex -18% 19,4%  28,3%

Co ciu s& hivu

Chd tich va nguoi lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Khac 81,8%

Téng quan doanh nghiép

BPuwoc thanh 1ap vao nam 1993, Ngan hang
TMCP A Chau (ACB) la mét trong nhitng ngan
hang thuwong mai hang dau tai Viét Nam, tap
trung vao tang trwdng bén viing va chét lwong
tai san lanh manh. Ngan hang hién c6 mang
lwdi 388 chi nhanh trén toan qubc va phuc vu
hon 7,9 triéu khach hang

Chuyen vién phan tich:

Nguyén Thao Linh
linh.nguyenthao3@vndirect.com.vn

03/10/2025

Cho vay ban lé tang téc va thu héi no ting dan dat
trién vong ntra cudi nam

Chuing t6i duy tri khuyén nghi KHA QUAN vai tiém nang tang gia 21,6% va loi
suat cb tirc 3,4%. Chung t6i nang gia muc tiéu lén 31.300 ddéng/cp, do nang
dw phong tang truwdng tin dung va thu nhap ngoai lai.

Chuing t6i ap dung P/B muc tiéu 1,46 1an cho ACB, thap hon mirc 1,5 Ian hién
tai, phan a’rlh du’ phéng ROE thap hon va chiét khau so v&i mic P/B binh
quan cac co phiéu trong danh muc theo ddi clia ching toi.

» TOI Q2/25 tang 7,4% svck nho sy phuc hdi manh mé cta Non-Il (+69,3%
svck), bu dap cho mirc giam 6,0% svck clta NIl

>  Chi phi dw phong gidm 21,3% svck, qua do gitp LNTT tang 8,8% svck trong
Q2/25.

» Chung t6i dy phéng ROE nam 2025 gidm (20,2% so v&i 21,7% nam 2024),
do NIM thu hep va chi phi dw phong gia tang.

DPong Iwc tang trwdng tin dung tir khéi doanh nghiép, FDI va ban Ié phuc héi

Chung t6i ky vong tang trwéng tin dung nira sau 2025 sé dwoc hd tre bdi cho vay ban
I& phuc héi manh mé hon, song song v&i viéc mé rong cho vay doanh nghiép va FDI.
Cho vay KHDN duwoc ky vong sé dan dét tang trwdng tin dung nra sau 2025 nhé nhu
cau tai cap vén, dong vén FDI &n dinh va chuyén dich ngén han vao cho vay xay dung
dé tan dung lan séng dau tw cong. Trong khi d6, mang ban 1& - chiém ty trong I&'n nhat
trong danh muc cho vay — ky vong sé tang tét nhér doanh sé ban 1& cai thién, thi truéng
b4t dong san phia Nam phuc hdi va cac san phadm cho vay mua nha méi ctia ACB.

NIM tiép tuc chiu ap Iwc do lai suat thap va chi phi vén tiang

Chung t6i ha dw phong NIM ndm 2025 xudng con 3,28% (tir 3,34%), phén anh loi suét
tai san thap hon trong mai trwdng 1ai suét thap kéo dai va sw chuyén dich tam thoi
sang mang cho vay KHDN - ¢6 loi suat thAp hon. Chuing tdi ky vong loi suat tai san
sé giam vao cudi ndm 2025 va COF sé& nhich ting, bat chap ty 1&é CASA cai thién nhe
lén 22,2%, do c&ng thang thanh khoan trong hé théng, 1ai suat lién ngan hang duy tri
& murc cao va viéc gia tdng phat hanh gidy to& cé gia trén toan nganh.

Thu héi ng manh mé hd tro trién vong thu nhap ngoai 1i (Non-ll)

Chung t6i nang dy phéng tang tredng Non-Il nam 2025 nhé néng dw phong thu nhap
tir kinh doanh ngoai héi, danh muc dau tw, va thu héi no, nhe két qua tang truéng
6T25 cao hon dy kién. Chang téi ky vong thu tlr thu hdi no' sé tang 49% svck trong
nam 2025, cling cb thu nhap khac ciia ACB — mang déng gop Ién nhét cho Non-Il —
nhd viéc luat hda Nghi quyét 42 va ty & cho vay c6 tai sdn dam bao cia ACB cao
(96%, v&i 86% dwoc ddm bao bang bat dong san).

Chét lwong tai san tiép tuc la diém sang

Chung t6i ky vong chét lwong tai san sé cai thién trong nam 2025, véi ty 1& no xau
gidm xudng 1,27% va ty 1& no can chu y gidm nhe xuéng 0,45%, dwoc hé tro béi ting
trwdng kinh t& manh mé va viéc luat héa Nghi quyét 42. No' xau méi hinh thanh da
cham lai, trong khi ty 1& xéa no cao (0,2%) sé tiép tuc hd tro [am gidm ty & no x4u.
Chi phi tin dung dwoc dy phéng sé &n dinh & mirc 0,35%, gitp nang ty Ié bao pha ng
xau (LLR) ctia ACB 1én 87,9% tlr mlrc 77,9% tai nam 2024.

Téng quan tai chinh 2024 2025 2026 2027
Tang trudng LN rong (scvk) 4,6% 8,2% 17,5% 15,3%
Tang truwdng tin dung (svck) 19,1% 17,9% 16,7% 16,7%
NIM 3,58% 3,28% 3,36% 3,42%
Hé sé CASA 22,0% 22.2% 22,4% 22,6%
Ty 1& no xéu 1,5% 1,3% 1,2% 1,2%
Ty I& bao phi ng x4u (LLR) 77,9% 87,9% 90,6% 87,8%
ROAE 21,7% 20,2% 20,4% 20,1%

Ngudn: VNDIRECT RESAARCH
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03/10/2025
Bao cao cap nhat

Téng quan doanh nghiép

Hinh 1: Téng dw no cho vay theo loai KH

Ngan hang TMCP A Chau (ACB) la mét trong nhitng ngan hang thwong mai
hang dau tai Viét Nam, xép thir bay vé dw no tin dung trong hé théng ngan hang
(khéng bao gébm Agribank). Mé hinh kinh doanh ctia ACB tap trung vao cho vay
cé nhan va doanh nghiép vira va nhé (SME) - ban I& chiém hon 90% téng dw
no, véi cac khoan vay cé ddm bao chiém ty trong I&n va it lién quan téi cac
doanh nghiép rii ro cao cling nhw cho vay bat dong san, tao nén sw khac biét
s0 v&i nhiéu déi tha.

ACB co6 mang lwdi rong I&n voi 389 chi nhanh va phong giao dich trén toan
quéc, tap trung & khu vrc phia Nam, déc biét tai TP. H6 Chi Minh. Diéu nay
giip ACB tiép can véi ving kinh té ndng déng nhét ctia cd nwéc, noi nhu cau
tin dung ban 18 manh mé nhét.

Loi thé canh tranh cia ACB ndm & co s& khach hang va chét lwong tai san 6n
dinh. Ty 1& CASA cliia ACB dirng thir tw trong cac ngan hang tw nhan tinh dén
cubi Q2/25, dat 21,3%. Ngudn CASA dbi dao ciia ACB dén ti» tép khach hang
giau cé va dong tién 6n dinh tlr hoat déng ban 1&, ddng thdi giip NH ¢6 lgi thé
trong viéc lwa chon khach hang vay chét lwong cao. Véi loi thé nay cung chién
lwoc gidi ngan than trong, ACB duy tri chat lwong tai san vwot troi, voi ty 1é no
x&u thudc nhém th&p nhét trong top ba ngan hang tw nhan trong danh muc theo
ddi cla chung toi giai doan 2021-24.

Hinh 2: Dw no cho vay ban Ié theo nganh Hinh 3: Dw no cho vay KHDN theo nganh
nghé nghé

Ngudn: ACB, VNDIRECT RESEARCH
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KQKD Q2/25: Thu nhap ngoai lai tré thanh diém sang

Hinh 4: Két qua kinh doanh (ty déng)

%sv quy % dw
Q225 Q2/24 % svck trwéc 6T25 6T24 % svck phéng Nhan xét
Thap hon du phéng cla chang téi, do cho
vay khach hang chi tang 9,1%, thap hon murc
Thu nhép lai 6.684 7.112 6,0% 51% 13.043 13.833 -5,7% 42,9% trung binh nganh 9,9%, trong khi NIM duy tri
& mirc thap 2,98% (-90 diém co ban svck),
gay ap luc |én tang trudng NI

Cao hon du phéng cua ching téi, do cac
mang thu nhap tir kinh doanh ngoai héi/ thu
nhap dau tu/ thu nhap khac déu tang vot, lan
Thu nhap ngoai lai 2.609 1.541 69,3% 67,7% 4.164 2987 39,4% 69,7% lwotla 57%/ 9,9 1an/ 1,8 1an swck trong
Q2/25. Thu nhap phi thudn (NFI) Q2/25 —
chiém 22,4% tdng thu nhap ngoai l4i (cao thir
ba) — la mang duy nhét ghi nhan sut giam.

Phu hop véi du phéng cla ching téi. Mac du
CIR 6T25 dat 29,4% - thap hon du phéng ca
nam cta ching téi (Nam 2025: 32,5%), TOI
6T25 da wrot ky wong.

Téng thu nhap hoat déng 9.203 8.652 7.4%  17,4% 17.207 16.820 2,3% 47,3%

Chi phi hoat déng 2.736 2466 11,0% 1,6% 5428 5230 3,8% 45,9%

LN trwéc dy phong 6.556 6.186 6,0% 25,5% 11.779 11.591 1,6% 48,0%
Cao hon du phéng cta ching téi, nhung phu

— R hop véi xu huéng 5 nam cua ACB, theo dé
" K 0, _ 0, -1 09 0, N

Chi phi dw phong 463 588 -21,3% 26,0% 1.089 1.100 1,0% 67,8% chi phi dy phong 6 thang ddu nam thudng
chiém tir 53%—69% tdng chi phica nam.

LNTT 6.093 5.508 8,8% 32,6% 10.690 10.491 1,9% 46,6%

LN rong 4.881 4.469 9,2% 32,7% 8.559 8374 22% 46,7% Phu hop v&i du phéng ctia ching téi.

Ngudn: ACB, VNDIRECT RESEARCH

Hinh 5: Cac chi tiéu chinh theo quy cia ACB

Q2/23 Q3/23 Q4/23 Q124 Q224 Q324 Q4/24 Q125 Q225

Thu nhap lai/thu nhap HD 778% 73,7% 751% 82,3% 822% 846% 827% 803% 719% — —
Thu nhap ngoai l&i/thu nhap HD 222% 26,3% 24,9% 17,7% 17,8% 154% 17,3% 197% 281% -~ "
Téng treéng tin dung svek 9,7% 11,8% 17,9% 23,1% 26,8% 234% 191% 183% 152% __—  ———-
NIM (quy) 4,1% 4,1% 3,9% 3,8% 3,8% 3,8% 3,6% 2,9% 30% T T
Loi sudt tai san (quy) 9,0% 8,3% 7,5% 6,8% 6,8% 6,8% 6,7% 6,2% 64% ~ T—m
Chi phi vén (quy) 5,5% 4,9% 4,2% 3,4% 3,3% 3,6% 3,6% 3,6% 38% T ~
CIR 31,0% 34,0% 360% 338% 285% 361% 320% 340% 294% — . —
LDR 795% 80,5% 781% 80,2% 818% 821% 77.0% 774% 781% ———" ~____
Ty 1& no x&u 1,1% 1.2% 1.2% 1,5% 1,5% 1,5% 1,5% 1.5% 1,3% _—m—
Ty 1& bao pht ne' x&u (LLR) 107,6% 946% 912% 786% 77,8% 805% 779% 721% 763% T—
Chi phi tin dung (%, theo quy) 0,5% 0,5% 0,4% 0,4% 0,4% 0,4% 0,3% 0,4% 04% ~— T 0
Chi phi dw phong/LN trrée du phéng 12,7% 9,4% 6,0% 9,5% 9,5% 6,9% 2,5% 12,0% 711% e T
ROAA (quy) 2,5% 2,5% 2,3% 2,2% 2,4% 2,0% 2,2% 1.7% 21% = T~
ROAE (quy) 247% 249%  23,3% 214% 239% 202% 224% 17,3% 224% T T -
CAR 12,8% 13,0% 125% 124% 118% 11,9% 118% 11,8% 11,1% ~— — —

Ngudn: ACB, VNDIRECT RESEARCH
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Hinh 6: Phan tich nhirng chi tiéu chinh trong bang can déi ké toan ciia ACB

Co cu tai san sinh l3i (IEA): Danh muc dau tw ting manh
trong khi ty trong lién ngan hang giam

. Tai san sinh 1ai (IEA) cia ACB tang 21,3% svck (+4,5%
sv quy trude) trong Q2/25, dwoc hd tre béi cd mang cho
vay KH va danh muc dau tw. Cho vay khach hang tang
15,2% svck (9,1% sv dau n&m), dan dat béi cho vay
KHDN, qua dé nang nhe ty trong trong IEA |én 69,2%.
Trong khi d6, danh muc dau tw tang manh (81,1% svck,
20,6% sv dau nam), nang ty trong 1én 16,5% (sv muc
12,8% clia Q2/24). Tang trwdng cht yéu dén tiv viec phan
bd nhiéu hon vao trai phiéu cac t6 chie tin dung (TCTD)
(chiém 66% danh muc dau tw trong Q2/25 tir mic 62%
trong Q4/24) trong bbi canh lwgng phat hanh trai phiéu
TCTD téng va tang trwdng cho vay clia ACB thap hon
toan nganh.

. Mat khac, ty trong cho vay lién ngan hang (LNH) trong
IEA gidm, do méng nay cla ACB tang trudng (+19%
svck, +6,4% sv dau nam) cham hon so v&i cho vay khach
hang va danh muc dau tw, du lai suat LNH tang. Trong
khi d6, cac cong cu phai sinh va tién gl tai NHNN —
nhi*ng cAu phan cé lgi suat thdp nhat —ghi nhan sut
giam.

Co céy va téng trwéng cho vay: Cho vay doanh nghiép
dan dat, mang ban lé & SME con yéu

e  Tdng dw ng cho vay khach hang cltia ACB tang 9,1% sv
dau ndm (+15,2% svck) trong Q2/25, thap hon mic 9,9%
sv dau nam ctia nganh. Xét ring NH me, téng trwéng tin
dung chi dat 8,8% sv dau ndm (+14,6% svck). Sw cham
lai nay chi yéu dén tr mang ca nhan va SME — chiém
khoang 90% danh muc cho vay. Cho vay ban & (+7,7%
sv dau nam, +9,6% svck) va cho vay SME (+5,6% sv dau
nam, +10,1% svck) ting trwdng con yéu do 1) ting
trwdng doanh thu ban 1& hang héa va dich vu tiéu dung
cham lai (9,0% svck trong Q2/25 sv 9,5% trong Q1/25) va
2) tac dong ngén han cla cac chinh sach nhuw siét chat
quy dinh vé héa don, bao céo thué dbi véi ho kinh doanh
dé chéng hang gia.

° Cho vay KHDN Ién tiép tuc 1a dong lyc tang trwdng chinh
(+69,4% svck trong Q2/25). Tang trwdng dwoc thic day
béi mic tang 9% svck cla cho vay thwong mai (chiém
48,5% dw no DN) va 17% svck cla cho vay san xuét
(chiém 18,7% dw ng DN) — hai mang chiém ty trong I6n
nhat.

Co clu n tra lai (IBL): Gidy t& c6 gia va vay tir NHNN &
Chinh phu tang vot trong boi canh ty 1é LDR tang

e Tbng ngudn vén huy dong (IBL) tédng 22,3% svck (+5,1%
sv quy trudc) trong Q2/25, dwoc hé tro bdi tién gl KH
(+10,9% svck), gidy t& c6 gia (+108,4% svck), va cac
khoan vay tir NHNN va Chinh phu (+1.317,7 1an svck).

e Tién glri KH tang 5,6% sv dau nam (+10,9% svck), thap
hon téng trwdng cho vay 1a 9,1% sv dau ndm (+15,2%
svck). Diéu nay lam gidm ty trong tién gt KH trong téng
IBL xudng con 68,8% va day ty 1& LDR Q2/25 18n 78,1%
(sv 77,4% trong Q1/25), cao hon murc trung binh nganh
la 75,8%. Duw6i ap lwc LDR gia ting, ACB da ddy manh
huy dong vén qua kénh gidy to& c6 gia (+108,4% svck,
+37,3% sv dau ndm) va vay tr NHNN/Chinh pha
(+1.317,7 14n svck, +164,3% sv dau ndm), qua dé nang
ty trong clia cac nguén nay trong IBL Ién 1an lwgt 14 14,5%
va 2,4% trong Q2/25.

e Trong khi do, tién g&i LNH chi tang nhe 2,7% svck (-
13,7% sv dau nam) khi lai suat lién ngén hang téng, giam
ty trong cia ngudn von nay xuong con 11,9%.
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Dién bién NIM: Phuc héi sv quy trwéc, nhwng van thap
hon svck

NIM Q2/25 dat 2,98% (-90 diém co ban svck, +4 diém co
ban sv quy tru’cyc) chu yeu do bién dong cla loi suét tai
san (AY). AY giam xuéng con 6,4% (-42 diém co ban
svck) do: 1) ACB tiép tuc han ché cho vay céc linh vuc
rdi ro cao nhw bét dong san dé bao toan chét lwong tai
san, 2) canh tranh gia tdng t&r nhom NHTM Nha nwéc
trong mang cho vay ban I1é va 3) chi trwong ctia Chinh
phi vé viéc hd tro nén kinh t& da gitr méat bang lai suét
cho vay & muc thap. Cu thé, ty trong cac khoan vay lién
quan dén béat dong san (bao gdm cho vay mua nha va
xay dwng) trong danh muc cho vay Q2/25 d& gidm xuéng
23,4%, tir mirc 24,2% trong Q2/24.

So v6&i quy tredc, NIM cai thién 4 diém co ban nho AY
téng 20 diém co ban, dwoc hé tro bdi ty trong cao hon
cua cac khoan vay trung va dai han (32,8% so v&i 32,2%
trong Q1/25) va cac khoan vay lién quan dén bét dong
san (23,4% so voi 23,2% trong Q1/25).

Mac du ty 1é CASA cai thién Ién 21,3% trong Q2/25 (+52
diém co ban sv quy trwéc, +20 diém co ban svck), chi
phi vén (COF) van ting 1&n 3,8% (+50 diém co ban svck,
+17 didm co ban sv quy trwéc), phan anh 1ai suét tién gui
c6 ky han ting (+44 diém co ban svck, +7 diém co ban
sv quy truwéc) bdi ACB cb géng tang huy dong tién guvi
khach hang do ty I1é€ LDR tang.

Chét lwong tai san: Chét lwong tai san duy tri vibvng chac

Chét luvgng tai san tiép tuc cai thién khi ty 1& no x4u (NPL)
va no can cha y (SML) trong Q2/25 I&n lwot gidm xubng
con 1,26% (-22 diém co ban svck, -22 diém co ban sv
quy trwdc) va 0,71% (-6 diém co ban svck, -23 diém co
ban sv quy truéc) — thap hon dang ké& so véi mic trung
binh nganh la 2,0% va 1,2%

Xét riéng ngan hang me, ty 1& no xau gidm xudng 1,27%
trong Q2/25 (tv 1,49% trong Q1/25 va 1,50% trong
Q2/24). Theo ACB, su cai thién nay dén tir: 1) ddy manh
thu hdi ng, 2) hé théng canh bao sém cac khoan vay ri
ro, va 3) cac bién phap tai co cAu sém cho khach hang
gép kho khadn. No xau truéc CIC & mic 1,18% trong
Q2/25, véi ng xau gidm & ca hai phan khuac ban 1& va
KHDN: 1) no x4u ban 1 gidm con 1,4% (-10 diém co ban
S0 v&i cubi nam 2024), trong khi 2) ng x4u doanh nghiép
gidm xubng 1,05% (-48 diém co ban svck), ghi nhan su
sut giam & ca nhom khach hang SME va DN Ién.

Nh& no xau giam, ty 1& bao phi no x4u (LLR) da cai thién
sv quy trwde, dat 76,3% trong Q2/25 (sv 72,1% trong
Q1/25).

Co ciu thu nhap ngoai lai: Tré thanh diém sang nhe thu
nhéap tir hoat dong kinh doanh va thu hoi n¢

Trong Q2/25, thu nhap ngoai lai (Non-I1) tang vot 69,3%
svck, chd yéu duoc ho tro bdi tang trudng manh mé tir
thu nhap kinh doanh ngoai héi (+57% svck), l&i tir hoat
déng dau tw (+10,9 1an svck) va thu nhap khac (+2,8 1an
svck). Da tdng nay dén tir 1) mang cho vay FDI ctia ACB
bung nd (+71% svck trong 6T25), gitip thiic day thu nhap
ngoai hdi, va 2) thu hdi no xau tang vot (+112% svck
trong 6T25), gilp gia tang thu nhap khac. Két qua Ia, thu
nhap khac da tré thanh mang déng gép I&n nhét cho Non-
I1, chiém 31,2% trong Q2/25 (so v&i 11,7% trong Q1/25).

Trong khi d6, thu nhap phi thuan gidm 33,4% svck, kéo
ty trong déng gép cla mang nay vao tbng Non-Il gidm
mot nlra xudng con 22,4% trong Q2/25 (sv 56,1% trong
Q1/25). Nguyén nhan chinh la do viéc tai phan loai phi tai
tro' thwong mai vao thu nhap 14i va s phuc hdi con yéu
clia mang bao hiém nhan tho.

9,0%
8,0%
7,0%
6,0%
5,0%
4,0%
3,0%
2,0%
1,0%
0,0%

03/10/2025

Q323 Q4/23 Q124 Q224 Q324 Q4/24 Q125 Q225

Bi&n Iai thudn Loi suét tai san Chi phi vén

*7}7 Ié CASA, duoc tinh toan ,bc’yi VNDIRECT, chi bao gém tién gtri khéng ky han
dé tao diéu kién so sanh nhat quan

1,6% 82%
1,4% l L . 80%
12%  [77.8% [77, 78%
1,0% 76%
0.8% 74%
0,6% 72%
0,4% 70%
0,2% 68%

Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
T |& no x4u E=ETY 18 no nhom 2 Ty 1& bao phii ng' x4u (cét phai)
1.000 80%
900 4
’ 60%
800 y
700 ,’ 40%
’
600 g 20%
500 ’
400 0%
300 ’, < -20%
200 ~ -
- -40%
100
0 -60%
Q224 Q324 Q4/24 Q125 Q2125

mmmmm Thu nhap tir phi DV thudn (ty déng) === Kinh doanh ngoai hé&i
=== Thu nhép tir dau tw = Khac
= = == Thu ngoai lai (svck, cét phai)

Nguén: ACB, VNDIRECT RESEARCH
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Trién vong 2025-26: Cho vay ban 1é va xtr ly no xau ting dan dat tang trwéng

Hinh 7: Thay déi dw phéng (ty déng)

(ty dong)

Thu nhép 14 thudn
NIl

Thu nhap ngeai lai
(Non-II)

Téng thu nhap HD
(TOl)

Chi phi HD

LN trwée dy phong
(PPOP)

Chi phi dw phong

LNTT
LN réng

Dw phéng cil
2025 2026
30,398 33,055
5,973 6,593
36,371 39,648
11,832 13,758
24539 25,890
1,606 1,193
22,933 24,697
18,330 19,740

2025

30,010

6,879

36,890

12,000

24,889

2,184

22,705
18,164

Dw phéng mé&i Thay doi Nhan xét
% svck 2026 % swvck 2025 2026

Ching t6i diéu chinh tang du phoéng téng truéng cho vay
nam 2025 1&n gan 18% (tir 16,5%), phi hop v&i dinh huéng
16%-18% cua ban lanh dao. Viéc diéu chinh ting nay phan
anh ky vong clia ching téi v& sy phuc héi ciia mang ban 1&
trong nira cudi nam 2025, ciing voi dinh hudng tap trung
mé& réng cho vay doanh nghiép trong ngan han. Tuy nhién,
chung téi ha dy phong NIM nam 2025 xuéng con 3,28% (tr
3,34%) do méi trwong 13i sudt tiép tuc duy tri & mirc thép
va sy chuyén dich tam théi sang cho vay doanh nghiép, von
la mang thuong cé lgi suat thap hon.

8.0% 35183 172%| -1.3% 6.4%

Chung téi ndng duw phéng tang trudng thu nhap ngoai lai
(Non-l) Ién 20% swek, do ching t6i nang dy phéng cho thu
nhap tir kinh doanh ngoai héi, thu nhap dau tw va thu nhap
kinh doanh khac (hién ky vong tang trudng l&n lvot

20.3% 7,310 6.3%| 15.2% 10.9% 50%/50%/58% svck, so v&i mirec 15%/10%/-15% trude
day). Trong khi dé, ching téi diéu chinh gidam dv phéng thu
nhap dich w xudng -5% svck (tir +10%), phan anh murc syt
giam 10% swk trong 6T25 do viéc tai phan loai thw tin dung
tra cham va sy phuc hdi con yéu cia thj trrong bao hiém.

10.1% 42,493 15.2% 1.4% 7.2%

Chiing téi duy tri dy phong ty Ié CIR & mic 32,5%. Su thay
10.1% 13,873 15.6% 1.4% 0.8% dbi trong chi phi hoat déng dén tr viée chdng téi diéu chinh
téng thu nhap hoat déng (TOI).

10.1% 28,620 15.0% 1.4% 10.5%

Chiing t6i diéu chinh tang du phong chi phi tin dung I&n
0,35% (tir 0,26%), do chi phi du phéng tang nhanh trong
6T25. Mac du ching téi da ha dy phéng ty 1& no xau (NPL)
nam 2025 xuc"J'ng 1,2% (so voi 1,46% trwdc day), dua trén
36.0% 1,946 -109%| 36.0% 63.1% su cai thién tot hon ky wong trong Q2/25, chiing téi ky vong
ACB sé duy tri quan diém than trong bang cach giti bd dém
du phéng & mirc cao. Thém vao d6, cac diéu kién W mé cai
thién va thu nhap hé gia dinh gia tang sé tiép tuc hé trg chéat
lwgng tai san clia ACB.

8.1% 26,674 17.5%| -1.0% 8.0%

8.2% 21,339 17.5%| -09% 8.1%

Nguén: VNDIRECT RESEARCH

Ban 1é phuc héi; tap trung cho vay KHDN va FDI sé dan dat tang trwéng
tin dung nira sau 2025

Chung t6i nang dy phong tang trwéng cho vay nam 2025 1én 17,9% (tir mirc
16,1%), thiic ddy bdi ky vong mang cho vay ban 1& phuc héi manh mé hon, song
song v&i viec ACB ddy manh mé réng cho vay doanh nghiép va FDI.

Chung t6i ky vong cho vay doanh nghiép sé tiép tuc dan dat tang trwdng trong
nlra sau 2025, dwoc thic ddy béi nhu cau tai cap vén clia cac doanh nghiép va
dong vén FDI manh mé. Trong 8T25, vén FDI dang ky tang 27,3% svck, trong
khi vén FDI thwe hién tang 8,8% svck, ghi nhan murc gidi ngan tam thang cao
nhét trong nam nam qua. Dong vén FDI 6n dinh nay, bat chdp nhirng bat én
toan cau, sé& hd tro' chién lwoc ngan han ctia ACB trong viéc mé rong cho vay
doanh nghiép va FDI nham dat dwoc muc tiéu tang trwdng tin dung tham vong
(16-18%), d&c biét trong cho vay thwong mai va cho vay san xuét. Chung toi
ciing duy tri ky vong rang ACB sé& tam thoi chuyén hwéng sang cho vay xay
dwng dé tan dung dong lwc dau tw cong nam 2025. Trong Q2/25, ty trong cho
vay xay dwng trong co cAu tin dung ctia ACB da ting 1én 9%.
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NISDOM

Chung t6i cling ky vong mang cho vay ban 18, chiém ty trong I&n nhét trong co
céu cho vay cia ACB, sé kh&i s&c hon trong nira sau 2025, dwoc hd tro béi da
téng trwdng cla doanh sb ban 1& va sy phuc hdi vivng chéc hon cua thj trwong
bat dong san tai cac khu vwe ngoai 6 phia Nam. Doanh thu ban 1& hang héa va
dich vu tiéu dung tang 9,3% svck trong 7T25 va 9,4% svck trong 8T25. Chung
t6i ky vong da tang nay sé duy tri dén cudi nam do cac chinh sach thué linh hoat
hon sé hé trg hoat ddng ban buén, ban 18, qua do tiép tuc thuc ddy mang cho
vay ban |& ctia ACB. Ngoai ra, nhu cu vay mua nha tai ACB dwoc ky vong tang
lén, dwoc thuc day béi sw phuc hdi cta thi trwedng bat dong san phia Nam va
san phdm cho vay mua nha méi ma ACB nham dén nhom khach hang tré dudi
35 tudi 6 thu nhap én dinh.

Thém vao do, cac chinh sach nhw NQ68 va NQ198 (xem chi tiét trong Bao céo
Cap nhat vi md cla ching t6i) v&i cac sang kién nham thac ddy khdi SME va
hé kinh doanh (théng qua cac phwong phép hd trg va mién giam thué) dwoc ky
vong sé tiép tuc kich thich nhu cau tin dung trong khu vuc tw nhan.

Hinh 8: Cho vay kinh doanh, cho vay mua nha va cho vay thwong mai ~ Hinh 9: Doanh sé ban lé tang 9,3% svck trong 7T25 va 9,4% svck trong
chiém ty trong I&n nhat trong co’ ciu cho vay ctia ACB. Ty trong cho  8T25, dwoc hd tror béi cac chinh sach thué linh hoat va cac dip 1€ 1én

vay xay dwng tiép tuc ting 1én 9% trong Q2/25. trong nwérc gihp thuc day chi tigu.
700.000 60%
100%
50%
90% 600.000
0y
80% 40%
70% 500.000 30%
60% 400.000 . 20%
50% 10%
40% 300.000 0%
0% 200.000 -10%
0 \
20% 20%
10% 100.000 \
-30%
0% ‘
Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 -40%
T8/17 T8/18 T8M19 T8/20 T8/21 T8/22 T8/23 T8/24 T8/25
M Kinh doanh hé gia dinh mCV muanha WCanhan khac : :
" oar!- o‘gla " . R 2 === TSng muirc ban & hang héa va doanh thu dich vu tiéu ding (ty dong, cét trai)
mCho vay tiéu ding OThwong mai W San xuat - ] o
BXay dyng mDN khac QDV céng déng Thay doi (+/-% svck, cét phai)

*Cho vay ban Ié bao gébm: cho vay kinh doanh (ho gia dinh), cho vay
mua nha, cac khoan vay cé nhan khac va cho vay tiéu dung. Cho vay
doanh nghiép bao gém: cho vay cac nganh thuong mai, san xuét, xay
dung, dich vu céng déng va cac khoan vay doanh nghiép khac

Ngudn: ACB, VNDIRECT RESEARCH

Ngudn: Cuc théng ké, VNDIRECT RESEARCH

Hinh 10: Ngudn cung méi cac cén ho gia phai chang tai khu vyc Hinh 11: Vén FDI thwc hién tiép tuc mé rong
phia Nam sé thiic day nhu cau vay mua nha

25.000 30.000 30%
25.000 20%
20.000 20.000

10%
15.000 P l
0,
15.000 _ 10.000 0%
5.000 -10%
10.000 o o
B | 8M21  BM22  8M23  8M24  8M25
s \/én thurc hién (triéu USD)

5.000 ‘
i I I mmm \/én ding ky (triéu USD)

2022 2023 2024 2025F 2026F 2027F Vén thue hién svek (¢t phai)
= M6 ban & TPHCM WM& ban & cac tinh ngoai & — Von dang ky svek (cot phai)

*Céc khu vuc ngoai 6 bao gém: Binh Duong, Ba Ria — Viing Tau, Béng . )
Nai. Ngudn: CBRE, VNDIRECT RESEARCH Nguon: Cuc thong ké, VNDIRECT RESEARCH
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NIM dw kién sé tiép tuc giam

Chung t6i ha dw phdng NIM ndm 2025 xudng con 3,28% (i murc 3,34%) do mdi
trwdng 13i suét cho vay duy tri & mirc thip va sy chuyén dich tam thoi sang cho
vay doanh nghiép, vén la mang cé lgi suat thAp hon. Chang téi dw phéng loi
suét tai san (AY) sé gidm 18 diém co ban svck vao cudi ndm 2025 (so véi dw
bao -15 diém co ban svck truédc do).

Ngoai ra, chung t6i duy tri dw phéng chi phi vén (COF) & murc 3,45% (-11 diém
co ban svck). Mac du ty 1&8 CASA nam 2025 dy kién tang 1én 22,2% (+0,2 diém
% svck), chung t6i cho réng COF sé chiu ap lwc ting do: 1) Iai suat huy déng cd
thé cao hon trong bdi canh ap lwc thanh khoan toan hé théng va muc tiéu ting
trwdng tin dung tham vong ctia ACB; 2) |ai suat lién ngan hang duy tri & mirc
cao, do ap luc ty gia co thé han ché kha nang hd tro thanh khoan ctia NHNN;
va 3) viéc gia ting phat hanh gidy t& co gia trén toan nganh ngan hang cé thé
khién gia giam va day loi sut huy déng ciia ACB Ién cao.

Hinh 12: Chuing téi ky vong lai suét ky han 12T tiép tuc duy tri én Hinh 13: Ching téi dyw phéng NIM nam 2025 sé giam xuéng 3,28%, do
dinh nhdm gilr mét bing lai suat cho vay & mirc thap AY giam 18 diém co’ ban svck trong khi COF ting 11 diém co ban svck
9,0 9,0%
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s
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Q3723 Q4/23 Q1/24 Q224 Q324 Q4/24 Q1/25 Q225 Dy  Dw
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Bién |&i thuan  =———Loi suét tai san Chi phi vén

Ngudn: Cac NHTM, Fiinpro, VNDIRECT RESEARCH Nguédn: ACB, VNDIRECT RESEARCH

Thu héi no ting toéc trong nitra sau 2025, thic day thu nhap ngoai lai

Chung t6i nang dw phéng tang trwdng thu nhap ngoai 1ai (Non-Il) nam 2025 Ién
20,3% svck, nho tang cac dw phong déi vai thu nhap tir kinh doanh ngoai héi,
thu nhap d4u tw va thu hdi no. C& mang kinh doanh ngoai héi va thu nhap dau
tw déu vuwot ky vong trwdc dé cla ching toi, véi thu nhap KD ngoai hbi 6T25
téng 73,6% svck va thu nhap danh muc dau tw tang vot 133,9% svck.

Chung téi ciing ky vong thu héi ng' s& tang 49% svck trong nam 2025, qua do
thuc day thu nhap khac cia ACB — mang déng gép 16n nhat vao Non-Il. Sy cai
thién nay sé duoc hd tro béi viéc luat hda Nghi quyét 42, vén tao diéu kién thuan
loi cho viéc x& Iy no' x4u va tai sdn ddm bao, do cac khoan vay cé tai san dam
bao chiém 96% tdng dw no cho vay khach hang ctia ACB trong 6T25, trong d6
86% dwoc ddm bao bang bat dong san.

Chat lwong tai san tiép tuc la diém sang

Chung t6i dw phoéng ty 1& no xu (NPL) sé& gidm xudng 1,27% (-22 diém co ban
svck), trong khi ty 1& no can cha y (SML) dw kién gidm nhe xuéng 0,45% (-3
didm co ban svck) trong ndm 2025, dwoc ho tro béi cac diéu kién kinh té cai
thién. Trong 6T25, ng xAu mai hinh thanh tiép tuc gidm svck, cho thay da hinh
thanh ng' x4u méi dang cham lai. Chung téi ky vong téng trwéng kinh té manh
mé trong nam 2025 sé& gitp kiém ché ng’ xAu méi hinh thanh ctia ACB va hé tro
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chét lwong tai san cla ngan hang. Chung t6i dw phéng ty & xéa no sé duy tri &
mirc cao 0,2% (so v&i 0,31% trong Q2/25) nhé viéc luat héa Nghi quyét 42, hé
tro cho ky vong ty I&é NPL gidm trong nam 2025.

Trong khi dé, ching t6i dw phéng chi phi tin dung sé binh thwong héa & mirc
0,35% (so v&i 0,3% cubi nam 2024), qua do sé nang ty 1& bao phd ng x4u (LLR)
clia ACB l1én 87,9% tlr mirc 77,9% trong nam 2024.

Hinh 14: Chét lwong tai san vivng chac ciia ACB dwoc thé hién qua Hinh 15: Trong 6T25, no xau mé&i hinh thanh tiép tuc giam svck, cho
ty 1é NPL thap th hai trong nhém cac ngan hang tw nhan trong thay da hinh thanh n¢’ xdu méi dang cham lai
Q2/25
4.5% 1.800 0,5%
4,0% 1.600
. 1.400 0,4%
3.5% 1.200
3,0% 1.000 0,3%
2,5% 800
600
% 9
20 ? 400 0,2%
1,5% ﬁ 200 '
1,0% % - - _J - 0,1%
0,5% Z (200)
o ﬁ (400) 0,0%
0,0% 6 o o o & d o o 5o Qi/24 Q224 Q324 Q424 QU5 Q225
o
AR L ~2~ °J N ec?(\ NARCOIN mmm No' x&u m&i hinh thanh (ty déng) Chi phi tin dung theo quy (%)
Ngudn: ACB, VNDIRECT RESEARCH Ngudn: ACB, VNDIRECT RESEARCH
Hinh 16: No’ xau trwéc CIC & mirc 1,18% trong Q2/25, v&i no’ xau Hinh 17: Chung t6i dw phéng ty 1é NPL s& giam xuéng 1,27% trong
giam & ca hai phan khic ban 1é va doanh nghiép khi ty 1&é SML dw kién giam nhe xudng 0,45% trong nam 2025
1,6% 100%
1,6% 90,6% 90%
149  XEZ 14 ] ad - . I 87,9% %0 ’

I 129 (17.8% S0:5% 77,9% 76.3% 80%
1,2% e 72,1% 70%
1,0% LEs 60%
0.8% 0,8% 50%

36% A1% ,399% %
0,6% . [ 1,18% 0,6% 40%

% 0,4% 0%
0,4 o * /o 20%
0,2% 0,2% 10%
0,0% 0,0% A 0%

Q224 Q324 Q4/24 Q1/25 Q225 Q224 Q324 Q424 Q125 Q225 Du phéngDu phéng
2025 2026
ENPL tir nhém ACB  MNPL tir CIC W T} & no xAu BTy 16 ng nhém 2 —#— Ty 18 bao phil no' xéu (cot phai)
Ngudn: ACB, VNDIRECT RESEARCH Ngudn: ACB, VNDIRECT RESEARCH
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WISDOM TO SUCCESS Baocaocap nhat

Dinh gia: Khuyén nghi Kha quan vé&i gia muc tiéu cao hon la 31.300d/cp

Chung tdi két hop phwong phap dinh gia P/B va phwong phap thu nhap thang
dw (RI) v&i ty trong bang nhau 1a 50% dé dwa ra gia muc tiéu 1a 31.300 déng/cp
cho ACB. Chung téi gitr nguyén céac gia dinh vé chi phi VCSH, véi I4i suét phi
rdi ro la 3,0% va phan bu rdi ro vén chi s& hivu 1a 8,35%.

Chung t6i &p dung mirc P/B muc tiéu 1a 1,46 Ian, thp hon nhe so v&i mirc P/B
hién tai ctia ACB la 1,5 I&n, phan anh dw phéng ROE n&m 2025 th4p hon cua
chung t6i & mirc 20,2% (so v&i 21% hién tai). Mirc P/B muc tiéu clia ching toi
dwoc xac dinh dwa trén P/B dy phdng trung binh ctia 13 ngéan hang chung toi
theo d&i (1,6 1an) nhan véi mie chénh 1&ch trung binh 5 ndm (94,2%). Mdc P/B
trung binh hién tai ctia cac ngan hang nay la 1,8 1an, ma chung t6i cho réng
dang dworc dinh gia cao sau dot tang gia cla thi trudng gan day.

Tuy nhién, c&c rii ro gidm gia bao gébm sw phuc héi ciia mang ban I& cham hon
dw kién va NIM tiép tuc bi thu hep.

Hinh 18: Mirc chénh Iéch trung binh 5 ndm giira P/B cac c6 phiéu Hinh 19: Dién bién chi sé P/B va ROE cta nganh. Chiing t6i dy phéng
trong danh muc theo déi cua ching t6i va ACB la 94% ROE nam 2025 sé thap hon, & mirc 20,2% (so v&i ROE hién tai: 21%).
30 120% 25 30,0
25 100% A 25,0
d D 2 - l-.l P ---.‘L_I’ '
-1y
20 80% Aa =<7 200
ELI s S . A .‘ ’_’L‘
15 60% "’ W/}:\ 15,0
1,0 40% 10,0
0,5 20% 05 50
0,0 0% 0 0,0
09/2020 09/2021 09/2022 09/2023 09/2024 09/2025 08/2020 08/2021 09/2022 09/2023 09/2024 09/2025
—P/B —~ — TB5nim +1sd.
we Chénh 16ch (%, c6t phai) ——DMtheo ddi ——ACB
-1sd = = = ROE (%, cét phai)
Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 20: Gia muc tiéu

Phwong phap Ty trong Giamhorly  psng gop (dicp)
(d/cp)

Thu nhép thang du 50% 32.879 16.440

Hé sé P/B (1,46 lan cho nam 2025-26) 50% 20.769 14.884

Gia muc tiéu (d/cp) 31.324

Gia muc tiéu (d/cp, l1am tron) 31.300

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn 10
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Bao cao cap nhat

WISDOM TO SUCCESS

Hinh 21: Dinh gia thu nhap thang dw (RI)

Gia dinh chinh 2025 2026 2027 2028 2029 ':::
Li suat phi rii ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan b rii ro 8,4% 8,4% 8,4% 8,4% 8,4% 8,4%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vén chi sé& hiru 1M1,7% 11,7% 117% 11,7% 11,7% 11,7%
ROE (%) 20,2% 204% 201% 20,2% 20,4%  150%
Tang trwéng dai han 3,0%
Gid tri s6 sach cudi ki 96.489 112,691 132.149 153275 179.470

Thu nhép thang du 4206 10.065 11.427 13.391 15992 68.531
Gid tri chiét khéu 0,95 0,85 0,76 0,68 0,61 0,61
Gia tri hién tai cua thu nhap thang du 3980 8528 8669 9.096 9726 41.680
(ty VND)

Gia tri sé sach dau ky 87.211

Gia tri hién tai cua thu nhdp thang duv (5 nam) 39.998
Gia tri hién tai ctia thu nhap thang dw (nam cudi) 41.680

Gia tri vén chd s& hiru 168.889
S6 lwgng ¢d phiéu dang luu hanh (triéu cp) 5.137
Gia tri 1 cé phiéu (d/cp) 32.879

Nguén: VNDIRECT RESEARCH

Hinh 22: Phan tich d6 nhay cta gia muc tiéu véi ROE nam cudi va chi phi vén

Tang trwé'ng dai han

31.300 1,0%
9,7% 35.300
10,7% 32.700

s hiru

12,7%
13.7% 27.400 27.500 27.700 27.800

Nguén: VNDIRECT RESEARCH

Chi phi von chu

Hinh 23: So sanh v&i cac ngan hang VN (dir liéu ngay 03/10/2025)

) Tang

Tiem triréng

Bloomberg nang EPS kép

Code tang gia Voén hoa NIM (%) NPL (%) P/B (x) P/E (x) 3nam ROA (%) ROE (%)

(%) (tnéu USD) 12T 2025 12T 2025 Hién tai 2025 12T 2025 % 12T 2025 12T 2025
VCB VN 12,1% 19.571,0 28% 2,7% 12%  0,9% 24 25 14,9 15,8 8,5% 1,7% 16% 17,5% 17,6%
CTG VN -3,7% 10.359,4 27% 2,8% 1,3% 1,4% 1,7 1,5 9.1 10,2 22,9% 1,3% 12% 202% 18,6%
VPB VN -19,3% 8.975,8 55% 57% 48%  3,8% 1,6 1,5 13,6 12,2 27,5% 1,8% 1,9% 12,4% 13,0%
TCB VN 4,7% 10.340,0 38% 3,8% 1,1% 1,2% 1,7 1,7 12,8 11,1 17,4% 2,2% 23% 145% 16,0%
MBB VN -4,9% 8.120,6 42%  4,4% 2,5% 1,6% 1.7 1.2 8,7 6,6 16,5% 2,2% 21% 220% 21,2%
HDB VN -11,3% 4.033,5 53% 56% 2,2% 1,4% 1,7 1,5 7,4 10,3 21,4% 2,0% 22% 253%  256%
VIB VN 11,4% 2.548,0 35% 41% 36%  3,6% 1,5 1.1 8,9 6,8 22,5% 1,6% 20% 184%  21,0%
TPB VN -5,3% 1.882,5 35% 3,4% 22% 2,0% 1,3 1.1 7,8 7.4 10,2% 1,6% 16% 173% 16,3%
LPB VN -35,8% 5.887,4 30% 3,3% 1,4% 1,6% 3,8 2,8 15,7 16,9 1,9% 2,1% 1,8% 251% 18,7%
STB VN -16,7% 4.115,5 36% 3,5% 23% 2,3% 1,8 1,6 9,4 7,0 18,1% 1,5% 1,9% 213% 24,9%
OCB VN 55% 1.291,9 30% 3,6% 29% 27% 1,0 0,8 11,3 58 16,8% 1,1% 1,5% 9,5% 14,0%
Average 36% 37% 22% 1,9% 1,8 1,6 10,6 9,9 16,7% 1,7% 1,8% 186% 18,8%
ACB VN 21,6% 5.013,0 3,3% 3,3% 1,5% 1,3% 1,5 1,4 7.8 7,3 13,7% 2,0% 2,0% 21,0%  20,2%

Ngudén: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Bao cao KQHDKD
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhip 13i thuin 14.582 18.945 23534 24 960 27.795 30.010 35183
Thu nhép ngoai l3i 3.579 4619 5.257 7.787 5720 6.879 7.310
Téng thu nhdp hoat déng 18.161 23.564 28.790 32.747 33.515 36.890 42493
Chi phi hoat déng 11.605 10.874 10.903 12.000 13.873 16.015 19.412
LN truée trich 1ap 10.537 15.334 17.185 21.872 22612 24.889 28.620
Chi phi dy phong 941 3.336 71 1.804 1.606 2.184 1.946
LNTT 9.596 11.998 17.114 20.068 21.006 22705 26674
LNST 7.683 9.603 13.688 16.045 16.790 18.164 21.339
Bang can doi ke toan
(ty ddng) 2020 2021 2022 2023 2024 2025 2026
Tién mat va tidn gri tai NHNN 23.585 39.859 22.118 25414 30916 31.065 31.217
Tién cho vay lién ngan hang 31.671 49819 85971 114.874 117.882 123.776 136.154
Chirng khoan -T6ng cdng 70.007 70742 76.666 80.640 124971 147 531 155.141
Tién cho vay khach hang 308.529 356.051 408.857 482.235 573.947 676.801 790.094
Téng cho vay khach hang 311479 361913 413706 487602 580686 684.458 798.955
Trich lap cho vay khéch hang (2.950) (5.862)  (4.850)  (5.367)  (6.740) (7.657) (8.861)
Taisancd dinh 3.783 3.763 3.981 4763 5412 5.553 5698
Tai san khac 6.956 7.536 10.281 10.869 10.877 11.159 11.448
Téng taisan 444,530 527.770 607.875 718.795 864.006 995.885 1.129.751
Cdc khoan no phai tra cho Chinh phi va
NHNN - - 506 0 7.955 8.750 8.750
Tién gtri lién NH 23.875 54.394 67.841 89.507 111592 122.751 141.163
Tién glri khdch hang 353.196 379921 413953 482.703 537.305 601.781 686.030
Giéy tor co gia 22.050 30.548 44 304 52.410 101.650 152.476 167.723
No khac 9.961 18.007 22.833 23.219 22.042 13.638 13.392
Téng no 409.082 482.869 549.437 647.839 780.544 899.396 1.017.060
Vén diéu & 21616 27.019 33774 38.841 44 667 51.367 51367
Quy ctia TCTD 5.742 7.164 9.220 11.557 14.790 14.790 14.790
LN gi@ lai 7.819 10.445 15.172 20.286 23.734 30.061 46.264
Loi ich ¢b dng thiéu sé - - - - - - -
Téng VCSH 35.448 44.901 58.439 70.956 83.462 96.489 112.691
Téng nova VCSH 444,530 527.770 607.875 718.795 864.006 995.885 1.129.751
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Cac chi so chinh
Céc chi sé chinh

2020 2021 2022 2023 2024 2025 2026
Gia tri ¢ phiéu
Gia cp/ gia tri sb sach mdi cp 16 19 12 13 17 15 13
Ty sut ¢ tirc 0% 0% 0% 5% 4% 4% 4%
Ty 1é chi trd ¢é tire 0% 0% 0% 21% 23% 28% 24%
i co' ban/cp (dong) 1.755 2116 3.031 3.503 3.465 3.505 4125
Cac chi sé ting trwong svck
Tin dung 15,9% 16,2% 14,3% 17,9% 19,1% 17,9% 16,7%
Tién gtri khach hang 14,6% 7.6% 9,0% 16,6% 11,3% 12,0% 14,0%
Thu nhap l4i thudn 20,4% 29,9% 242% 6,1% 11,4% 8,0% 17,2%
Thu nhap ngoai lai -10,2% 29,1% 13,8% 48,1% -26,5% 20,3% 6,3%
Téng thu nhap hoat déng 12,8% 29,7% 222% 13,7% 2,3% 10,1% 15,2%
LNST 27.8% 25,0% 42 5% 172% 4.6% 8,2% 17,5%
Cac chisé LN
NIM 3,65% 4.01% 4 26% 3,86% 3,58% 3,28% 3,36%
CIR 42 0% 34,9% 40.3% 33.2% 32,5% 32,5% 32,6%
LN trwoc trich lap/ TOI 58,0% 65,1% 59.7% 66,8% 67.,5% 67,5% 67,4%
LNST/ TOI 42 3% 40,8% 47 5% 49.0% 50,1% 49 2% 50,2%
ROAA 1,9% 2,0% 2,4% 24% 21% 2,0% 2,0%
ROEA 24 3% 23,9% 26,5% 248% 21.7% 20,2% 20,4%
Chét lwong tai san
Ty lé ng nhom 2 0,18% 0,52% 0,57% 0,65% 0,48% 0,45% 0,41%
Ty & hinh thanh ng nhém 2 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Ty & no xau 059%  077%  074%  121%  1,49% 127%  122%
Ty Ié hinh thanh no xau 718,3% 123,9% -7,6% 223,1% -27 5% -55,7% 36,9%
Ty Ié xtr Iy no Xau 0,08% 0,13% 0,27% 0,29% 0,04% 0,20% 0,10%
Ty lé bao phi no xau 160% 209% 159% 91% 78% 88% 91%
Ty 1é thanh khoan va kha nang thanh toan
LDR 78,0% 77.8% 78,6% 78,0% 77 0% 77.9% 80,3%
CAR 10,4% 11,2% 12,7% 12,5% 11,8%
Chisé don bay
Ty & VCSH/ tai san 8,0% 8,5% 9,6% 9,9% 9,7% 9,7% 10,0%
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UG:t

B4o cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cd phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwgc cho 1a dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm théng tin trén san giao dich ching
khoan hoac trén thi trwdng noi cb phiéu duwoc phan tich niém yét, thong tin trén bao cdo duoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chung téi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudec.

Béo c4o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh ddc lap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau d&u tw ciia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bat ky giao dich nao véi cb phiéu clia (cac) cong ty duwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bt cur
két qua nao phat sinh ti viéc st dung néi dung ctia bao céo dwdi moi hinh thirc.

Ban bao céo nay la san Qhém thudc s& hivu cia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra d6i, dang tai
Ién cac phwong tién truyén théng ma khdng cé s dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghta:

phiéu
KHA QUAN Kha nang sinh I&i ctia ¢d phiéu tlr 15% tréd 1én.
TRUNG LAP Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%.

KEM KHA QUAN  Kha n&ng sinh I&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhuan ky vong ctia mét cé phiéu dwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (i) ty
suét cé tirc rong ky han ctia ¢ phiéu. Gia muc tiéu cé phiéu cé thoi han déu tw la 12 thang.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwérng gia quyén.
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwéng gia quyén.

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwéng phong Ngan hang va Dich vu tai chinh
Email: hieu.lechi@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn/
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