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NHTM CP A Chau (ACB)

Gia thj trwdng VND24.100
Cao/Thap 52 tudn VND29.450/18.214
Gia muc tiéu VND31.300
Cap nhat gan nhét 03/10/2025
Danh gia gan nhét ADD
Gia muc tiéu vs Consensus -2,4%
Tiém nang tang gia 29,9%
Ti suét co tire 3,6%
Ty suét sinh Ioi 33,5%
Thi gia vén (tr USD) 4.700,7
GTGDBAQ 3 thang (tr USD) 13,2
Ty 18 s& hiru nwée ngoai (tr USD) 114,9
Sé lwong cb phiéu (tr ¢ phiéu) 5.136,7
ACB VNI

P/E trwot 7,9x 14,6x
P/B thj trwong 1,4x 2,1x
ROA (%) 1,7% 2,4%
ROE (%) 17,6% 14,7%
*tai ngay 8/4/2026

Gia cb phiéu
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Co ciu s& hiru
Chu tich va nguwoi lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Khac 81,8%

Téng quan doanh nghiép

Buwoc thanh lap vao nam 1993, Ngan hang TMCP
A Chau (ACB) la mot trong nhitng ngan hang
thwong mai hang dau tai Viét Nam, tap trung vao
tang trwdng bén virng va chat lwong tai san lanh
manh. Ngan hang hién c6 mang lwdi 388 chi
nhanh trén toan qudc va phuc vu hon 7.9 triéu
khach hang

Chuyen vién phan tlch

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

10/4/2026

TAI CHINH

Ké hoach 2026 tiép tuc theo hwéng than trong

Ngan hang dat muc tiéu tdng 16% dw no tin dung va 16% huy déng vén, déng
thoi hwdng téi LNTT ting 14% svck. KQKD Q1 nhin chung kha hé trg cho ké
hoach ca nam gian.

Ngan hang day manh hé sinh thai tai chinh théng qua ACB Insurance, tang
vén ACBS.

Chung t6i da tham dy DHDCD thudng nién cua ACB ngay 09/04/2026, dudi day
la mét sd diém chinh.

KQKD Q1 tich cwc hé tro ké hoach tiang trwéng 2026
e Ké hoach LNTT 2026: 22,3 nghin ty déng (+14% svck)

e LNTT Q1/26: 5,4 nghin ty ddng (+17% svck, +56% sv quy trwéc), hoan
thanh 24% ké hoach nam

Ngan hang d&t muc tiéu ting 16% téng tai san, 16% dw ng tin dung va 16% huy
doéng vén, ddng thoi hwéng téi LNTT dat 22,3 nghin ty ddng (+14% svck). KQKD
Q1/26 nhin chung kha tich cwc va hd tre cho ké hoach ca nam, véi tin dung ting
3,2% sv dau n&m, huy déng vén tang khodng 1%, trong khi LNTT dat 5,4 nghin ty
déng, twong rng hoan thanh 24% ké hoach lgi nhuan ca nam. Mac du muc tiéu
tang trwdng tin dung 16% thdp hon mrc 18,3% thuc hién trong ndm 2025, ban
lanh dao thira nhan van con nhirng yéu t6 vi mé thach thirc va cho biét sé tap trung
nhiéu hon vao cai thién NIM ciing nhw kiém soét rii ro, thay vi chi theo dudi tang
trwdng quy mo.

Dich chuyén dan chién lwgc sang tiang cho vay DN I&n va FDI

ACB dinh huwéng tang dan ty trong cho vay khach hang doanh nghiép Ién va FDI
trong nhirng ndm t&i, bén canh viéc duy tri thé manh & mang ban 1&. Trong tam sé
la nhém khach hang dén t&» Trung Québc, Hong Kong, Nhat Ban va Han Quéc. Hién
mang nay dong goép khoang 5-7% doanh thu va lgi nhuan, tuy nhién ngan hang ky
vong sé nang ty trong dong gop Ién khoang 15% trong thdi gian téi. Mac du ty
trong cho vay bat dong san hién van dwdi 5% t6ng dw no, theo quan sat clia ching
t6i, ACB c6 thé tirng buéc gia ting ty trong mang nay trong cac ndm téi nhw mot
dong lwe hd tro NIM.

Day manh hé sinh thai tai chinh

V& mé& rong hé sinh thai, ACB tiép tuc cling cd cac mang kinh doanh chién lugc.
Ngan hang dy kién thanh lap céng ty bao hiém phi nhan tho (ACB Insurance) voi
vén diéu 1& ban dau 500 ty déng, duwoc ndm gitr gian tiép thong qua ACBA (91%)
va ACBS (9%), thay vi s& hiru truc tiép tai ngan hang me. Ban lanh dao ciing nhan
manh ACBS la mét tru cot tang trwdng dai han, véi ké hoach tang vbn thém khoang
2.000 ty ddng trong n&m 2026 va muc tiéu loi nhuan 1.800 ty dong qua doé tao nén
tang cho kha nang IPO trong trung han. Déi v&i ké hoach san xuét vang miéng,
ACB cho biét co quan quan ly hién van dang than trong hon trwdc bbi canh vi mé.
Vi loi thé vé quy trinh va kinh nghiém trién khai, ngan hang s&n sang thuc hién
khi hanh lang phap ly dwoc mé lai.

Chinh sach cé tirc hap dan

ACB théng qua phwong an chi tra cb tirc ty 16 20%, bao gébm 7% tién mat va 13%
co twc bang c6 phiéu. Viéc chi tra dw kién thuc hién trong 2 dot vao cu0| Q2 trong
dé cb tire tién mé&t du kién vao cubi thang 5/ dau thang 6, sau do cb tire cb phiéu
sé duworc thue hién sau 1-2 tuan. Di véi cb dong 16n Au Lac (sé& hivu trén 5%) ban
lanh dao cho biét nhém ¢ déng nay da dong hanh cung ACB hon 20 nam va ky
vong tiép tuc déng gép vao tang trwdng trung han clia ngan hang.

% Dw

Tang trwdng phéng/ ké

2025 svck Ké hoach 2026 Ting trwong svck hoach

Téng tai san 1.025.850 18,7% 1.189.986 16,0% 98%

Cho vay KH 686.777 18,3% 796.662 16,0% 100%

LNTT 19.539 -7,0% 22.274 14,0% 92%
No x&u 0,97% <2,0%
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Bao co nay duoc viét va phat hanh bdi Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cdng ty, thdng tin dwoc cong
b rong rai khac va cac théng tin theo nghién ciru clia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdong tin nay.

Quan diém, dy bao va nhiing woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truée.

Béo co nay chi nham muc dich cung c&p thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khdéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thdo luan trong bao céo nay. Cac nha ddu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau d4u tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trudc khi tham gia
vao bét ky giao dich ndo vai ¢ phiéu clia (cac) cong ty duwoc dé cap trong bdo céo nay.

VNDIRECT khéng chju trach nhiém vé bat ct két qua ndo phat sinh tlr viéc st dung ndi dung clia bao cao duwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru clia VNDIRECT, ngudi siv dung khéng duoc phép sao chép, chuyén giao, sivra doi, dang ti 1én cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghta:

KHA QUAN Kha nang sinh 161 clia c¢b phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia ¢b phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon -10%

Khuyén nghj d4u tw duoc dua ra dua trén kha nang sinh 167 dw kién ctia cé ph/eu duoc tinh bang téng cua (i) chénh léch phén trdm gitrg
gia muc tiéu va gia thj truong tai thoi diém céng bé bao céo, va (i) ty sudt cé tirc duw kién. Trir khi duroc néu ré trong bao cdo, céc khuyén
nghi d&u tw cé thoi han dau tw 1 12 théng.

Khuyén nghi nganh Binh nghia:

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CcUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn hoa thi trwéng gia quyén

Hoang Viét Phuwong — Giam d6c Khéi nghién ciru 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

Céng ty C6 phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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