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NHTM CP A Chau (ACB)

Gia hién tai VND22.650
Cao nhét/ Thap VND25.374/18.438
nhat 52 tuan

Gia muc tiéu VND29.600
Gia muc tiéu trwdc do VND31.300
Consensus -5,4%
Tiém n&ng tang gia 30,7%
Ty suét co tirc 3,4%
Téng ty suét sinh |oi 34,1%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich k¥ thuat Kha quan
Thi gia vén (tr USD) 5.000,4
GTGDBQ 3 thang (tr USD) 16,7
S& hiru NN (tr USD) 272,4
Sb CP Iwu hanh (tr) 5.804,4
Sé CP sau pha loang (tr) 5.804,4

ACB Peers VNI

P/E truot 8,1 9,7 14,0
P/B hién tai 2,0 1,6 21
ROA 1,7% 1,6% 2,5%
ROE 24,6% 17,7% 15,6%

* drliéu ngay 3/7/2026

Dién bién gia
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Gié cé phiéu (%) 1T 3T 12T
ACB 1,1% 11,9%22,8%

Twong quan VNIndex ~ 2,4% 10,6%34,7%

Co' céu s& hivu

Chd tich va nguwoi 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 Chéau (ACB) la mét trong nhirng ngan
hang thwong mai hang dau tai Viét Nam, tap
trung vao tang trudng bén virng va chét lwong
tai san lanh manh. Ngan hang hién c6 mang
lwéi 388 chi nhanh trén toan quédc va phuc vu
hon 7,9 triéu khach hang

Chuyén vién phan tich:

NP

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn

6/7/2026

Trién vong Iei nhuan tich cwe sau chia cé tirc

Chung t6i duy tri khuyén nghi Kha quan véi tiém néng tang gia 30,7% va loi suat
cb tirc 3,4%.

Chung t6i nang P/B muc tiéu lén 1,48x, phan anh ky vong ROE nam 2026 dat
17,7% va ACB quay tr& lai nhém 5 ngan hang c6 ROE cao nhét, qua dé hé tro
trién vong gia cé phiéu sau khi chia cb tirc.

> TOI Q1/26 cai thién, dwoc hd trg béi thu nhap ngoai lai tang manh (+23,1%
svck), bu dap cho NIM van chiu ap lwc va NIl phuc hoi nhe

»  Chi phi dwoc kiém soat Q1/26, véi OPEX tang 5,9% svck giip CIR giam con
32,0%; tuy nhién chi phi dw phong tang 9,6% svck va cao hon ky vong (Q1/26
hoan thanh 35% ké hoach nam).

» Chung t6i ky vong LNTT nam 2026 tang 15% va ROE dat 17,7% nho chi phi dw
phong gidm nhe (-4,3% svck).

DPong lwc tang trwdng tin dung dich chuyén sang KHDN

Chung t6i dy phéng téng trudng tin dung ctia ACB dat 16% trong ndm 2026, chi yéu
duwoc dan dat bdi cho vay KHDN, trong khi mang KHCN tiép tuc phuc hdi. Tang trudng
KHDN sé& duwoc hd trg bdi doanh nghiép 16n va FDI, phan anh chién lwgc ngén han cua
ACB nham bu d&p da phuc hdi cham cua tin dung ban 1. Trong khi d6, nhu ciu vay mua
nha tiép tuc I ddng lwc chinh ctia mang KHCN, qua d6 hé tro cai thién loi suét tai san.

Khé khan huy déng vén tiép tuc gay ap lwc 1én NIM

Chuing tdi ky vong NIM gidm vé 2,8% trong nam 2026 khi COF tiép tuc tang nhanh
hon loi suét tai san (AY) do &p lwc thanh khoan va canh tranh huy déng vén gia tang.
Mé&c du ACB da nang manh lai sut huy déng, tang trwdng tién gt van cham do sy
léch pha gitra co’ cu cho vay (chuyén dich sang KHDN va FDI) va co ciu huy déng
chd yéu tir KHCN. Trong ndm 2026, COF duoc dy béo tiép tuc chiu ap luc tir nhu
cau huy dong vén dai han, ty 1&é LDR va SMFL tang, qua dé tiép tuc thu hep NIM.

Da dang h6a ngudn thu dé bu dap ap lwc NIM

Ching t6i dw phong thu nhap ngoai & (Non-1l) tang 10,9% svck trong nam 2026,
dwoc hé tro bdi khoan phi tré trwde tir Sun Life, tang trwdng linh hoat cta hoat déng
kinh doanh, dau tw va thu hdi ng xau. Chang t6i ky vong thu hdi ng' xau (+37,5%
svck) cuing thu nhap twr trading sé tiép tuc bu ddp ap lwc 1én NIM, trong khi khoan phi
trd trwdc tlr Sun Life gidp duy tri quy md thu nhap phi di mang bao hiém nhan tho
van trdm lang trong nam 2026.

Chét lwong tai san vibng chac tao dw dia ting trwéng logi nhuan

Chuing tdi ky vong chét lwong tai san ctia ACB tiép tuc duy tri vi'ng chac trong ndm
2026, v&i ty 18 NPL dwdi 1%, dwoc hd tro bdi chinh sach quan tri rdi ro than trong.
Chling t6i nang dw phéng credit cost 1&n 0,40%, phan anh quan diém than trong hon
ddi v&i cac khoan trich Iap theo Nghi dinh 86, twong dwong murc chi phi dw phong
3.192 ty ddéng (-4,3% svck). Tuy nhién, véi danh muc tai sdn bao dam chi yéu la bat
doéng san, ching toi cho rang kha nang thu hdi cudi cung clia cac khodn no nay van
cao.

Téng quan tai chinh 2025 2026 2027 2028
Tang trwdng LN rong (scwk) -6,9% 14,8% 11,3% 16,7%
Tang trwdng tin dung (svck) 19,1% 18,3% 16,0% 16,2%
NIM 3,58% 2,90% 2,81% 2,79%
Hé sb CASA 22,0% 21,3% 21,5% 21,7%
Ty 1& no x4u 1,5% 1,0% 0,9% 1,0%
Ty 1& bao pht no' x4u (LLR) 114,3% 116,6% 114,4% 117,0%
ROAE 17,6% 17,7% 17,2% 17,4%

Nguén: VNDIRECT RESEARCH
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KQKD Q1/26: Thu ngoai lai dan dat ting trwdng, chi phi dw phong la diém can
theo doi

Hinh 1: Tém tat KQKD Q1/26

Dw phéng % so véi dy

Qlizs Q126 3T25 3726 2026 phéng
Thu nhép |3 thudn (svck) 5,4% 9.9% 5,4% 9,9% 17,2% 20%
Thu nhép ngodi 13i (svck) 7,5% 23.1% 7.5% 23,1% 6,3% 26%
Chi phi hoat dgng (svck) 2,6% 5,9% -2,6% 5,9% 15,6% 21%
LN trrére dir phéng (svek) -3,4% 15,9% -3,4% 15,9% 15,0% 21%
Chi phi dy phang (svek) 22,2% 9,6% 22,2% 9,6% -10,9% 35%
LNTT (svek) 5,1% 16,8% £,1% 16,8% 17,5% 20%
Téng trwdng cho vay (svek/ sv dau ndm) 18,3% 18.4% 3.1% 3.2% 16,7%
Tang tnrdng huy déng (svek/ sv déu nam) 11,7% 34% 2,4% -2, 7% 14,0%
Bién 13i thun (NIM) (%) 2,9% 2.8% 3,5% 2,9% 3,4%
Loi suét tai san (%) 6,2% 6,8% 6,6% 6,6% B,5%
Chi phi vén (%) 3,6% 4,5% 3,5% 4,1% 3,5%
Ty 18 CASA 20,8% 21,2% 20,8% 21,2% 22,4%
Ty 1& chi phi/ thu nhap (CIR) (%) 34,0% 32,0% 34,0% 32,0% 32,6%
ROAE (%) 20,8% 17.7% 20,8% 17,7% 20,4%
Ty 18 ngr xdu (NPL) (%) 1,5% 1,0% 1,5% 1,0% 1,2%
Ty 1& ngr nhém 2/ téng du no! 0,7% 0,7% 0,7% 0,7% 0,4%
Ty 1& bao phii ng x&u (LLR) (%) 72,1% 114,0% 72,1% 114,0% 90,6%

Ngudn: VNDIRECT RESEARCH
Doanh thu tang trwéng nhé thu nhap ngoai lai; NIM thu hep

Téng thu nhap hoat ddng Q1/26 tang 12,5% dwoc hd tro chd yéu béi thu nhap
ngoai lai ting manh 23,1% svck, trong khi NIl ting khiém tén 9,9% svck. Dong
lwc chinh dén tw thu nhap phi thuan (chiém 51,8% Non-I1) va l4i ti kinh doanh
ngoai héi (25,2%), 1an lwot tang 14% svck va 2% svck. Bén canh do, thu nhap
tr hoat dong dau tw va thu nhap khac ghi nhan tang truéng doét bién (+724%
svck va +26% svck), nang ty trong dong gép 1én 11% va 12% Non-Il (so vé&i
1,6% va 11,7% trong Q1/25).

T&ng trwdng cho vay dat 3,2% sv dau nam, twong dbi sat véi mre tang tin dung
cuta toan nganh (3,18%), trong d6 cho vay KHDN tang nhanh hon KHCN — mang
cbt I6i ctia ACB; trong khi do, tién glri khach hang gidm 2,7% sv dau nam, kéo
ty 1& LDR tang 1&n khoang 81%. NIM gidm xudng 2,8% (-18 diém co ban svck,
-16 diém co ban sv quy trwéc) do ap lwc huy ddng vén gia tdng, véi COF tang
Ién 4,5% (+90 diém co ban svck, +38 diém co ban sv quy trwédc). DU loi suét tai
san cai thién (+65 diém co ban svck, +18 diém co ban sv quy trwdc), me tang
cta chi phi vdn da phan I&n triét tiéu tac dong tich cwc nay.

Chi phi dwoc kiém soat, hé tro phuc héi lgi nhuan

Chi phi hoat dong tang 5,9% svck trong Q1/26, thip hon téc do tang cta TOI,
qua d6 giup CIR gidm xudng 32,0% (so v&i 34,0% trong Q1/25). Trong khi d6,
chi phi dw phong tang 9,6% svck, thap hon dang ké so véi cac quy trwde, nhung
van cao hon ky vong cla chung t6i khi d& hoan thanh 35% dw phong nam. Do
do, LNTT Q1/26 chi dat khodng 20% dw phéng nam, nhin chung phu hop véi
kich ban dy phong hién tai cGa chung toi.

Ty lé no xau tiép tuc giam, nhwng can theo déi ng nhém 2

Ty & NPL gidm xubng 1,0% (-51 diém co ban svck), duy tri trong nhém thép
nh4t nganh. Tuy nhién, ty 1& no nhém 2 duy tri & muc 0,7%, theo ACB chii yéu
do no lién ddi CIC (néu loai triv, chi khoang 0,4% dw n), phan anh viéc ty 1é no
xau giam mot phan dén tir ting trwdng tin dung. Ty Ié bao phd ng xau (LLR)
tang Ién 114% (tr 72% trong Q1/25) nhwng di ngang sv quy tredc, nhd ngan
hang tiép tuc tdng nhe trich lap dw phong trong bbi canh ty 1& no x4u giam.
Chung t6i cho rang chi phi dw phong ctia ACB c6 thé bién dong trong ndm nay;,
khi ban lanh dao duy tri quan diém than trong trwéc cac rdi ro vi mé, dia chinh
tri va ap lwc no xau.
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Trién vong 2026-27: KQKD tich cwc hé tro’ gia cé phiéu sau chia cé tirc

Hinh 2: Thay déi dw phéng (ty déng)

(ty dong)

Thu nhéap Iai thuan
(NI

Thu nhép ngoai lai
(Non-Il)

Téng thu nh&p HD
(TOI)

Chi phi HD

LN trwec du phong
(PPOP)

Chi phi dw phéng

LNTT

LN rong

Dw phong cii
2026 2027
35183  41.078
7.310 7.801
42493  48.879
13.873  16.015
28.620  32.863
1.946 2.121
26.674 30.742
21339 24594

2026

30.411

7.645

38.057

12.440

25.617

3.192

22.425

17.933

Dw phéng m&i Thay doi Nhan xét
% svck 2027 % swck| 2026 2027

Chung téi ha dw phong tang trwdng tin dung nam 2026
xuéng 16,0% (tir 16,7%), phi hop v&i dinh hwéng clia ban
Ianh dao va phan anh viéc kiém soat tang truéng tin dung
chat ché hon ciling nhw ap luc thanh khoan trén toan hé
13,0% 34.812 14,5%| -13,6% -15,3% théng. Tang trudng tin dung nam 2026 dugc ky vong sé
duoc hé trg bdi da mé& réng manh cida cho vay doanh
nghiép va tang treéng An dinh cia cho vay ban Ié. Ching toi
cling ha dy phéng NIM nam 2026 xudng 2,8% (tir 3,4%) do
chi phivén tang trong bdi canh canh tranh huy déng gay gét.

Chung téi nang nhe dy phéng tang trwdng thu nhap ngoai
lai (Non-ll) nam 2026 1én 10,9%, nh& khoan phitra truec tir
Sun Life, tdng trwérng tich cwe cda hoat déng kinh doanh va
dau tw, cling v&i thu hdi ng x4u cao hon. Chiing t6i ki vong
thu héi no sé tiép tuc duy tri tich cuc (+38% swck) trong
10,9% 8.360 9,3% 4,6% 7,2% nam 2026, duoc hé tro bai khung phap Iy V& X0 Iy no Xau
va ty trong I&n tai san bao dam bang bat dong san cla
ACB. Trong Q1/26, ACB da ghi nhan 25% khoan phi tra
trwée tir Sun Life (142 ty déng, twong dwong khoang 14%
thu nhap phi thudn), qua dé h& tro duy tri quy mé thu nhap
phi.

12,6% 43172 134%| -104% -11,7%

Chuing t6i duy tri dw phéng CIR & murc 32,7% (so v&i 32,6%
13,9% 14.770  18,7%| -10,3%  -7.8% trwéc ddy). Thay ddi trong chi phi hoat déng chi yéu phan
anh viéc diéu chinh dw phong téng thu nhap hoat déng (TOI).

12,0% 28402 10,9%| -10,5% -13,6%

Chung téi ndng dw phéng chi phitin dung (credit cost) nam
2026 1én 0,40% (tir 0,26%), do chi phi du phéng duoc ky
vong tiép tuc duy tri & mic cao, nhwng tde d6 tang cham lai
dang ké so v&i mirc tang trwéng gap déi cia nam 2025
dwéi tac dong cla Nghi dinh 86/2024. Trong Q1/26, ACB
tiép tuc ghi nhan 259 ty déng chi phi du phéng lién quan
dén Nghi dinh 86, chiém khoang 38% téng chi phi du phéng
ciia quy, khién chiing t8i c6 quan diém than trong hon déi
véi khoan chi phi kho dw bao nay. V&iviéc phan Ion tai san
bao dam cla ACB la bat dong san, ching t6i cho rang kha
nang thu héi cudi ciing d@bi véi cac khoan ng ndy vin & mic
cao, di qua trinh thu héi cé thé kéo dai vai nam.

-4,3% 3.447 8,0%| 64,0% 625%

Chung t6i ky vong LNTT nam 2026 tang 15% va ROE dat
14,8% 24.955  11,3%]| -15,9% -18,8% 17,7%, tao dong lwc hé tro gia cd phiéu sau khi ACB chia
¢ tlrc 7% tién mat va 13% cé phiéu.

14,8% 19.956  11,3%| -16,0% -18,9%

Ngudn: VNDIRECT RESEARCH

Tang trwdng tin dung chuyén dich sang KHDN va cho vay trung dai han

Chung t6i dw phéng tang trwdng cho vay ctia ACB dat 16% trong nam 2026,
thap hon nhe so véi dy phéng truéc d6 (16,7%). Bong lwc tang trudng cha yéu
dén tir cho vay KHDN, trong khi mang cét I18i & KHCN dworc ky vong duy tri da
phuc héi.

DPéi véi mang KHDN, ching t6i ky vong téng trudng sé dwoc dan dat bdi cac
doanh nghiép I&n va khach hang FDI. Tang trwédng dw ng KHDN I&n duy tri &
murc cao (66,8% svck, 15,0% sv quy trwdc), phan anh chién lwoc ngan han cia
ACB - dich chuyén sang cho vay doanh nghiép dé bu dép da téng trwdng cham
lai cia mang ban 1&. Mang FDI tiép tuc tang trwdng nhanh nh lgi thé vé téc do
gidi ngan va kha nang khai thac tép khach hang nwéc ngoai/FDI tap trung tai
cac KCN khu vyc phia Nam. Tuy nhién, quy mé con nhé va hé sinh thai FDI
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chwa hoan thién khién kha nang ban chéo san pham va déng gép vao thu nhap
phi va CASA FDI van con han ché.

& mang KHCN, ching t6i ky vong ting trwéng dwoc hé trg béi nhu ciu vay
mua nha, hién chiém khoang 20% tdng dw no. Dw no lién quan dén béat dong
san tang cha yéu nhé cho vay mua nha (20% téng dw no), trong khi cho vay
xay dwng chi chiém khoéng 5%, cho thdy ACB van duy tri khau vi rdi ro twong
déi than trong déi véi cho vay kinh doanh bat dong san.

Viéc ACB gia tang cho vay b4t dong san da kéo ty trong dw no trung va dai han

lén khodng 35% trong Q1/26, qua dé hé tre’ cai thién loi suat tai san.

Hinh 3: Cho vay KHDN Ié&n ghi nhan téc do ting trwdng (svck) cao Hinh 4: Ty trong cho vay KHDN lon tang, phan anh chién lwoc dich

chuyén ngan han ctia ACB

120%
100%
80% /
60%

40%

200 e

0%

Q224 Q324 Q424

Dw no cho vay
KHDN vira va nho

Nguén: ACB, VNDIRECT RESEARCH
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Ngudn: ACB, VNDIRECT RESEARCH

Hinh 5: Ty trong dw no trung va dai han tang lIén khoang 37% trong Hinh 6: Co cdu cho vay ciia ACB: Ty trong cho vay mua nha mé réng

Q1/26

1én 20%, ty trong cho vay xay dwng duy tri khoang 5%

100%
90%
80%
70%
60%
50%
40%
30%
20%

100%
90%
80%
70%
60%
50%
40%
30%
20%

oo 10% 30% 30% 29% % 29%
0%
0% Qa4 Q1125 Qa5 Q126 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
R M Kinh doanh hg gia dinh @ECV muanha B Ca nhan khac
ENgdn han BTrung han ODai han mCho vay tiéu dung OThwong mai B San xuét
B Xay dyng mDN khac 0DV céng ddng

Ngubdn: ACB, VNDIRECT RESEARCH

*Cho vay ban 1é bao gém: cho vay kinh doanh (hé gia dinh), cho vay
mua nha, cac khoan vay ca nhan khac va cho vay tiéu dung. Cho vay
doanh nghiép bao gébm: cho vay cac nganh thuong mai, sén xuét, xay
dung, dich vu céng déng va céc khoén vay doanh nghiép khac

Nguén: ACB, VNDIRECT RESEARCH

NIM thu hep do khé khan huy déng vén

Chung t6i dw phéng NIM gidm vé 2,8% trong ndm 2026, cht yéu do COF tang
nhanh hon loi suét tai san (AY) trong bdi canh &p lwc thanh khoan cia ngan
hang tiép tuc phi béng. Mdc du AY dwoc hd tro bdi ty trong cho vay trung dai
han cao hon, chung t6i dy phéng COF tang manh hon do canh tranh huy déng
gay gat va nhu cau vén dai han gia tang.
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Trong Q1/26, lgi suét tién g&vi c6 ky han ctia ACB tdng manh lén 6,2% (+143
diém co ban svck, +59 diém co ban sv dau nam), tuy nhién tién g&ri khach hang
van gidm 2,7% sv dau ndm (+3,4% svck). Theo ching téi, diéu nay phan anh
sw léch pha gitra co cAu tai san va ngudn vdn ctia ACB. Trong khi téng trwdng
tin dung dang chuyén dich sang KHDN Ién va FDI, co cdu huy déng van phu
thudc chi yéu vao khach hang ca nhan, khién dong tién gidi ngan it quay tré lai
hé théng ACB. Bdng thoi, cac chinh sach thué méi déi véi ho kinh doanh ciing
phan nao anh hwéng dén tam ly tiét kiém va tang trwdng tién glri ciia mang ban
|é tai ACB

Hinh 7: Ty trong gidy t& cé gia tang do ap lwc huy déng va nhu cau Hinh 8: Chiing t6i dw phéng NIM tiép tuc thu hep khi COF ting nhanh
vén dai han gia tang hon AY

— 9.0%
14,7 17,2%i 8,0%
7.0% \ —
6.0% ——

5,0%
4,0%

100%
90%
80%
70%
60%
50%
40%
30%

16,9%

20% 3,0% '_‘_'—l—____._-— -
10% 2.0%
0% 1,0%
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 '
0,0%
" Tien gui KH HTien gori LNH Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q4125 Q126 Du
BGidy t& 6 gia OVay NHNN va CP phong
PR . ) , 2026
BVon nhan tle TCTD khac. Bién l&i thuan Loi suét tai san Chi phi von

Nguén: ACB, VNDIRECT RESEARCH Nguén: ACB, VNDIRECT RESEARCH

Cho nam 2026, chung tdi ky vong COF sé tiép tuc tang nhanh hon AY do: (1)
ACB duy tri mat bang lai suat huy dong canh tranh dé hé tro tang truwéng tin
dung khi khi ty 1& LDR tang; (2) &p lwc thanh khoan toan hé théng nhiéu kha
nang tiép tuc kéo dai; va (3) nhu cau huy dong vén trung va dai han gia tang khi
ty 1& st dung vén ngén han cho vay trung dai han (SMFL) cling ting lén. Diéu
nay sé khién ap lwc huy déng vdn, dac biét & cac ky han dai, tiép tuc l1a thach
thire 16n dbi véi ACB trong nam 2026.

Hinh 9: LDR Q1/26 tang nhanh Ién 80,3%, tang ap Iwc huy dong Hinh 10: Ty Ié SFLR tang nhanh, do cac khoan vay trung dai han tang
86%
4% 35%
82% 30%
80% 259
78%
76% 20%
4% 15%
2% 10%
Qa24  Qi2s Qazs QI Qas Qe Q324 Q424 QU25 Q225 Q325 Q425 Q126
== Nguw&ng gi¢i han LDR
——Nguéng gici han SFLR
Ngu6n: ACB, VNDIRECT RESEARCH Nguén: ACB, VNDIRECT RESEARCH
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Hinh 11: Tién gtvi khach hang tang cham do huy déng tir KHCN suy Hinh 12: Co’ cdu CASA: Co’ cAu CASA phu thudc chu yéu vao khach

yéu. Dong tién huy déng tir KHDN Ién ting, nhe tang tin dung cho hang ca nhan. CASA duy tri khi tang trwéng KHCN chwa bt pha
mang nay
40% iy 8% 8% 2%
80; 13%) 14% 15% 21%
30% ’
70% 21%
o 60%
20% 50% 21%
e 40% 79% 78% 7%
10% — % .
6 \\ 30% 21%
0% 20% 21%
Q1/25 Q2125 Q325 Q4/25 Q126 10%
10% 0% 20%
Q1/25 Q225 Q3/25 Q4/25 Q1/26
-20% m KHCN E==1KHDN vira & nhd
Tién glri KH —— KHCN SMEs KHDN Ign E==1KHDN I&n CASA (%, c6t phai)

Nguén: ACB, VNDIRECT RESEARCH

Nguén: ACB, VNDIRECT RESEARCH

Linh hoat mé& réng thu nhap ngoai 1di nham duy tri quy mé doanh thu

Chung téi dy phéng thu nhap ngoai 1ai (Non-Il) nam 2026 tang 10,9% svck,
dwoc hd tro bdi khoadn phi tra trwdc tv Sun Life, tang trwdng tich cwe cua hoat
doéng kinh doanh va du tw, cing véi thu hdi ng x4u.

Chung t6i dw phéng thu nhap phi thuan tang nhe 4,1% trong ndm 2026 khi mang
thé va thanh toan quéc té (déng gép khoang 40-60% thu nhap phi thuan) dwoc
ky vong tang trwdng cham lai tr nén cao cGia ndm 2025. Trong Q1/26, thu nhap
phi tdng 14% svck, chd yéu nhé phi hoa héng bao hiém tang 7% sau giai doan
suy gidm kéo dai tir dau nam 2024. ACB ciing da ghi nhan 25% khoan phi tra
trwdc tr Sun Life (142 ty ddng, twong dwong khoang 14% thu nhap phi thuan),
g6p phan duy tri quy mé thu nhap phi. Tuy nhién, ching t6i cho rdng mang bao
hiém nhan tho - déng gop chinh va thu nhap phi cia ACB - van sé tram lang
trong n&m 2026 do thi trwdng tiép tuc giai doan chuyén dbéi sang cac san pham
phu hop v&i khung phap ly méi.

Bén canh do, chung tdi ky vong ACB sé tiép tuc ddy manh thu nhap tw kinh
doanh (nhw vang, ngoai héi), dau tw va dac biét 1a thu hdi no x4u nham bu dép
ap lwc 1én NIM, duy tri quy mé doanh thu. Chang t6i dw phéng thu hdi no' xau
tang 37.5% svck trong ndm 2026, dwoc hd tro bdi khung phép Iy méi vé xi ly
no' xau va danh muc tai san bao dam chd yéu 1a bat dong san ctia ACB.

Hinh 13: ACB linh hoat gia ting cac khoan thu nhap ngoai 1ai dé hd Hinh 14: Dich vu thé va thanh toan quéc té 1a hai ngudn déng gop
tro doanh thu

chinh vao thu nhap phi thuan (theo co cdu Q1/25, do ngan hang chwa
cong bb s6 liéu chi tiét cho cac ky sau)
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Ngubdn: ACB, VNDIRECT RESEARCH
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Chét lwong tai san virng chac hé trer ting trwéng I nhuan

Chung toi ky vong chét lwgng tai san ctia ACB sé tiép tuc duy tri & mirc tbt trong
nam 2026, bat chap nhirng bat &n dia chinh tri va mat bang lai suat cho vay cao
hon so v&i ndm 2025. Trong bdi canh cac ngan hang tw nhan cé thé chiu &p luc
thanh khoan 1&n hon nhém NHTM quéc doanh, chét lwgng tai sén tét sé tao dw
dia dé ACB tiét gidm chi phi dw phong, duy tri tang trwéng lgi nhuan. Ching toi
dw phéng ty 1& no x4u (NPL) duy tri dwéi 1% trong nam 2026. Tai Q1/26, ty &
NPL & mirc 0,97% (-51 diém co ban svck, di ngang sv quy trwdc) nhé no' xau
tai nhém ACB tiép tuc giam, bu dap phan gia ting t& no lién déi CIC.

Ty & ng nhém 2 tang 1én 0,7% trong Q1/26. Tuy nhién, chung tdi nhan thay xu
hwéng no nhdm 2 tang vao quy dau ndm réi giam dan trong cac quy sau da lap
lai tr n&m 2023, phan Ién phan anh 1) tinh mua vu cdia dong tién doanh nghiép
va ho kinh doanh, va 2) chinh sach phan loai va cdnh bdo s&m cac khoan vay
c6 dau hiéu rai ro cia ACB. Do d6, chung t6i ky vong ty 1&é ng nhém 2 sé giam
dan trong cac quy con lai va két thic nam 2026 & murc thap hon.

Chung téi dw phéng chi phi dw phong ndm 2026 gidm nhe xubng 3.192 ty déng
(-4,3% svck) chi yéu nh& hiéu rng nén cao ctia Q4/25 khi ACB thwc hién ap
dung Nghj dinh 86/2024 va ky vong chét lwong tai sén tiép tuc duy tri tich cuc.
Tuy nhién, dy phéng nay twong (rng murc credit cost 0,40% (so v&i 0,26% trwdc
day), phan anh quan diém than trong hon dbi véi cac khoan trich 1ap phat sinh
khé dy phéng theo Nghi dinh 86/2024. Trong Q1/26, ACB ghi nhan 259 ty dong
chi phi dw phong lién quan dén Nghj dinh 86, chiém khoang 38% téng chi phi
dw phong. Tuy nhién, véi 96% dw no cé tai sé&n bao dam, trong dé phan 16n 1a
b4t dong san, ching t6i cho rang kha nang thu hdi cubi cuing van & mac cao.

Hinh 15: Ty 1é ng xau (NPL) cia ACB théap thiv hai trong danh muc Hinh 16: Ty Ié bao phi ng x4u (LLR) ciia ACB duy tri trong nhém cao
theo doi tai Q1/26.

tai Q1/26
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Nguén: ACB, VNDIRECT RESEARCH Nguén: ACB, VNDIRECT RESEARCH
Hinh 17: Ty 1é NPL cta ACB duy tri & muirc 0,97%, nh& no xau tai Hinh 18: Chung t6i ky vong ty I1é NPL duy tri dwéi 1% va ty 1€ ng
nhém ACB tiép tuc giam, bu dap phan gia tang tr no lién déi CIC nhém 2 giam dan trong nam 2026
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Ty 18 no xdu E==ITy I8 no nhém 2 Ty 1& bac phi no x&u (cét phai)

Nguén: ACB, VNDIRECT RESEARCH

Nguén: ACB, VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo Céo Cép nhét

Dinh gia: Khuyén nghi Kha quan véi gia muc tiéu thap hon 1a 29.600d/cp

Chung téi két hop phwong phap dinh gia P/B va phwong phap thu nhap thang
dw (RI) v&i ty trong bang nhau la 50% dé dwa ra gia muc tiéu la 29.600 déng/cp.
Chung téi diéu chinh chi phi VCSH véi lai suat phi rdi ro ting 1&n 4,3% (so voi
murc cii 3,0%) va phan bu rdi ro ting lén 9,2% (so v&i mirc cii 8,35%), phan anh
nhirng thay ddi gan day cla nén kinh t&. Ching t6i 4p dung hé sbé beta 0,78%,
twong dwong mc trung binh hai ndm, thap hon muirc beta trudc do la 0,9%.

Mirc P/B muc tiéu ctia ching téi 1a 1,48 1an dwoc xac dinh dwa trén mac P/B
hién tai ca nganh (1,4 Ién), nhan v&i mire chénh Iéch trung binh 5 nam (104%).

Gia muc tiéu da phan anh cb tirc 13% bang cb phiéu va 7% bang tién mat, da
chi trd vao thang 6.

Hinh 19: Mrc chénh léch trung binh 5 nam giira P/B ctiia ACB va Hinh 20: Dién bién chi sé P/B va ROE ctia nganh. Chung toi dw phéng
toan nganh |2 104,3% ROE nam 2026 & mirc 17,7% (so vé&i ROE hién tai: 17,6%)

3,0 140% 3 30,0
2‘5 120% —— = - 250
o “="Ta
20 100% l—r=uo 200
|
80% . 'Y
1,5 = C S — 15,0
680%
1 10,0
1,0
40%
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0 0,0
0,0 0% 07/2021 07/2022 07/2023 07/2024 07/2025 07/2026
07/2021 07/2022 0772023 0772024 Q07/2025 Q0772026
Chénh léch (%, c6t phai) Nganh ACE P/B— — TB5nam +1 s.d. -1 5.d. = = = ROE (%, c6t phai)
Nguén: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH
Hinh 21: Gia muc tiéu
. 5 Gia tri hop ly . .
Phwong phap Ty trong Dong gop (d/cp)
(d/cp)
Thu nhép théng du 50% 29.511 14.755
Hé s& P/B (1,48 I&n cho n3m 2026-27) 50% 29.663 14.832
Gia muc tiéu (d/cp) 29.587
Gia muc tiéu (d/cp, lam tron) 29.600

Nguén: VNDIRECT RESEARCH

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

Tang trwong dai han
29.600 1,0% 2,0%
9% 33.400 34.300
10% 30.800 31.400

27.200 27.400
25.800 25.900

Chi phi vén chu

Ngudn: VNDIRECT RESEARCH
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Hinh 23: Dinh gia thu nhap thang dw (RI)
Gia dinh chinh 2026 2027 2028 2029 2030 tz::
Lai sudt phi rdi ro 4,3% 4,3% 4,3% 4,3% 4,3% 4,3%
Phan b riii ro 92%  9.2% 92%  92% 9,2% 9,2%
Beta 0,8 0,8 0,8 0,8 0,8 0,8
Chi phivén chi s& hiru 11,5% 11,5% 11,5% 11,5% 11,5% 11,5%
ROE (%) 17,7% 172% 174% 175% 17,5% 15,0%
Tang trudng dai han 3,0%
Gia tri sd sach cudi ki 108.389 124.283 143.518 166.588 194.107
Thu nhép thang dw 3.543 7.517 9.036 10.663 12.464 80.702
Gia trj chiét khau 0,90 0,80 0,72 0,65 0,58 0,58
Gia tri hién tai cua thu nhap thdng dw 3.178 6.049 6.523 6.905 7.240 46.879
(ty VND)
Gia tri s& sach dau ky 94.520
Gia tri hién tai clia thu nhap thdng dw (5 nam) 29.895
Gi4 tri hién tai cia thu nhap thdng du (ndm cudi) 46.879
Gia tri vén chi s& hiru 171.294
Sé lwong c¢b phiéu dang lwu hanh (triéu cp) 5.804
Gia tri 1 cé phiéu (d/cp) 29.511
Ngudn: VNDIRECT RESEARCH
Hinh 24: So sanh véi cac ngan hang VN (div liéu ngay 6/7/2026)
. Tang
Tiem trwedng
Bloomberg nang EPS kép
Code ting gia Von hoa NIM (%) NPL (%) P/B (x) P/E (x) 3 nam ROA (%) ROE (%)
(%) (triéu USD) 12T 2026 12T 2026 Hién tai 2026 12T 2026 % 12T 2026 12T 2026
VCB VN 8,8% 19.604,0 2,8% 2,8% 1,2% 0,6% 2,2 1,9 14,3 12,3 16,2% 1,5% 1,6% 16,4% 16,9%
CTG VN 17,7% 10.086,0 2,7% 2,7% 1,3% 1,2% 1,4 1,2 7,0 7.5 12,6% 1,4% 1,4% 22,4% 20,3%
VPB VN 352% 8.2815 5,3% 5,4% 4,8% 2,9% 1,3 1,1 83 7,0 9,3% 2,2% 2,2% 16,4% 16,5%
TCB VN 8,4% 9.094,3 3,9% 3,6% 1,1% 0,9% 1,4 1,2 9,2 8.1 17,6% 2,4% 2,3% 15,8% 16,3%
MBB VN 234% 7.841,2 4,1% 3,7% 2,5% 1,3% 1,4 1,3 7.4 71 8,1% 2,0% 1,7% 21,2% 21,0%
HDB VN 42.4% 51579 4,7% 4,5% 2,2% 2,3% 1,7 1,4 7.4 59 12,8% 2,0% 2,2% 24,5% 25,9%
VIB VN 354% 2.1034  3,0% 3,3% 3,6% 2,7% 1,1 1,0 73 6,7 7,6% 1,4% 14%  16,4%  16,1%
TPB VN 335% 1.714,1 3,0% 3,0% 2,2% 1,2% 1,0 0,9 6,1 54  13,0% 1,6% 16% 17,6%  17,3%
LPB VN 358% 5.9069 2,9% 35% 1,4% 1,6% 3,1 2,4 13,9 15,0 1,9% 2,1% 19%  23,4%  17,2%
STB VN 27% 50969 3,3% 30% 23% 5,1% 2,2 2,0 17,5 19,3  51,9% 0,6% 0,7% 7.8%  11,0%
OCB VN 19,5% 13159  2,9%  3,6% 2,9% 2,7% 1,0 0,7 8,1 51 23,7% 1,3% 15%  12,7%  14,0%
Average 3,4% 3,4% 2,2% 1,9% 1,6 1,4 9,5 8,9 15,2% 1,6% 1,6% 17,7% 17, 7%
ACB VN 321% 4.9441 3,0% 28% 1,5% 0,9% 1,3 1,2 8,0 7.3 1,8% 1,7% 1,6% 17,5% 17,7%

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Bao céao cap nhat

Téng quan doanh nghiép

Figure 25: Téng dw no’ cho vay theo loai KH

Ngan hang TMCP A Chau (ACB) la mét trong nhirtng 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
ca nhan va doanh nghiép vira va nhé (SME) - ban I& chiém hon 90% téng dw
no, véi cac khoadn vay c6 ddm bao chiém ty trong Ién va it lién quan t&i cac
doanh nghiép rui ro cao cling nhw cho vay bat dong san, tao nén sw khac biét
s0 v&i nhiéu déi tha.

ACB c6 mang Iwéi rong I&n v&i 388 chi nhanh va phong giao dich trén toan
quéc, tap trung & khu vuc phia Nam, ddc biét tai TP. H6 Chi Minh. Diéu nay
gilip ACB tiép can v&i vung kinh t& ndng ddng nhét ctia cd nwéc, noi nhu cau
tin dung ban 18 manh mé nhét.

Loi thé canh tranh ctia ACB nam & co s& khach hang va chat lwong tai san 6n
dinh. Ty & CASA cliia ACB dirng thir tw trong cac ngan hang tw nhan tinh dén
cudi Q1/26, dat 21,2%. Ngudn CASA dbi dao clia ACB dén tir tép khach hang
gidu co6 va dong tién &n dinh tlr hoat ddng ban 18, ddng thoi gitp NH ¢6 loi thé
trong viéc lwa chon khach hang vay chét lwgng cao. Véi loi thé nay cung chién
lwoc gidi ngan than trong, ACB duy tri chat lwong tai san vuot troi, voi ty 1é no
x4u thudc nhédm thap nhét trong top ba ngan hang tw nhan trong danh muc theo
doi clia chung toi giai doan 2021-2025.

Figure 26: Dw no’ cho vay ban lé theo nganh  Figure 27: Dw no cho vay KHDN theo nganh
nghé nghé

Ngudn: ACB, VNDIRECT RESEARCH

Khac,

Cho vay
mua nha,
33%

Ngudn: ACB, VNDIRECT RESEARCH Ngudn: ACB, VNDIRECT RESEARCH
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Téng quan doanh nghiép

Bao cao KQHPKD

Bao cao KQ HBKD

(ty déng) 2021 2022 2023 2024 2025 2026 2027
Thu nhap I3i thuan 18.945 23.534 24 960 27.795 26.906 30411 34812
Thu nhap ngoai Idi 4619 5257 7.787 5720 6.892 7.645 8.360

Téng thu nhap hoat dong 23.564 28.790 32.747 33.515 33.798 38.057 43172
Chi phi hoat dong 10874 10.903 10.924 12.440 14.770 16.694 19.399

LN trwdrc trich lap 15.334 17.185 21.872 22612 22874 25617 28.402

Chi phi dy phong 3.336 71 1.804 1.606 3.335 3.192 3.447

LNTT 11.998 17.114 20.068 21.006 19.539 22425 24 .955

LNST 9.603 13.688 16.045 16.790 15.625 17.933 19.956

Bang can déi ké toan

Bang can dbi ké toan

(ty dong) 2021 2022 2023 2024 2025 2026 2027
Tién mat va tién glri tai NHNN 39.859 22118 25414 30.916 25.200 25.451 25.710
Tién cho vay lién ngan hang 49.819 85971 114874 117.882 149.991 164.990 181.489
Chtrng khoan - Téng céng 70.742 76.666 80640 124971 150.720 178.500 211.686
Tién cho vay khach hang 356.051 408.857 482235 573.947 679.153 788.022 915.669
Téng cho vay khach hang 361913 413.706 487.602 580.686 686.777 796.834 926.139
Trich lap cho vay khach hang (5.862) (4.850) (5.367) (6.740) (7.625) (8.812) (10.471)
Tai san cb dinh 3.763 3.981 4763 5412 5.439 5.597 5.761
Tai san khac 7.536 10.281 10.869 10.877 15.349 15.785 16.235
Tdng tai san 527.770 607.875 718.795 864.006 1.025.850 1.178.346 1.356.549
Cac khoan ng phai tra cho Chinh phi va

NHNN - 506 0 7.955 32976 32.976 32976
Tién gri lién NH 54.394 67.841 89507 111.592 155.000 178.249 204.987
Tién glri khach hang 379921 413953 482703 537.305 585.180 643.698 733.816
Gidy tor co gia 30.548 44.304 52410 101.650 133.294 199.942 239.930
Ng' khac 18.007 22833 23219 22042 24880 15.092 20.557
Téng ng 482.869 549437 647.839 780.544 931.330 1.069.957 1.232.266
Vén didu lé 27.019 33.774 38.841 44 667 51.367 58.044 58.044
Quy cia TCTD 7.164 9.220 11.557 14.790 17.583 17.583 17.583
LN gitr lai 10.445 15.172 20.286 23.734 25.298 32.490 48.384
Lei ich cb dong thiéu sb - - - - - - -
Téng VCSH 44.901 58.439 70.956 83.462 94.520 108.389 124.283
Tong ng va VCSH 527.770 607875 718.795 B864.006 1.025850 1.178.346 1.356.549
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Cac chi so chinh

2021 2022 2023 2024 2025 2026 2027
Gia tri cb phiéu
Gia cp/ gia tri s6 sach mdi cp 19 1,2 13 1,2 14 12 1,1
Ty suat cb tirc 0% 0% 6% 6% 4% 3% 3%
Ty Ié chi tra ¢ tirc 0% 0% 21% 23% 29% 23% 20%
l4i co’ ban/cp (ddng) 1.629 2.332 2.695 2.910 2.709 3.064 3413
Cac chi sb ting trwdng svck
Tin dung 16,2% 14,3% 17,9% 19,1% 18,3% 16,0% 16,2%
Tién giri khach hang 7.6% 9,0% 16,6% 11,3% 8,9% 10,0% 14,0%
Thu nhap 1&i thudn 29,9% 24.2% 6,1% 11,4% 3.2% 13.0% 14,5%
Thu nhap ngoai I3i 29,1% 13,8% 481%  -26,5% 20,5% 10,9% 9,3%
Tbng thu nhap hoat déng 29.7% 22.2% 13,7% 2,3% 0,8% 126% 13.4%
LNST 25,0% 42,5% 17,2% 4,6% -6,9% 14,8% 11,3%
Cac chisé LN
NIM 4,01% 4,26% 3,86% 3,58% 2,90% 2,81% 2,79%
CR 34,9% 40,3% 33.2% 32,5% 32,3% 32,7% 34,2%
LN trwére trich lap/ TOI 65,1% 59,7% 66,8% 67.5% 67.7% 67.3% 65,8%
LNST/ TOI 40,8% 47 5% 49,0% 50,1% 46,2% 471% 46.2%
ROAA 2,0% 2.4% 2,4% 2,1% 1,7% 1,6% 1,6%
ROEA 23,9% 26,5% 24,8% 21,7% 17,6% 17,7% 17,2%
Chét Iwong tai san
Ty 1& no nhém 2 0,52% 0,57% 0,65% 0,48% 0,36% 0,36% 0,36%
Ty I& hinh thanh ng' nhém 2 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Ty & no xédu 0,77% 0,74% 121% 1,49% 0,97% 0,95% 0,99%
Ty I& hinh thanh ng x4u 123,9% 76% 2231%  -275%  842%  4362% 17.5%
Ty l& xCr Iy ng' xéu 0,13% 0,27% 0,29% 0,04% 0,39% 0,22% 0,16%
Ty I& bao phti ng’ x4u 209% 159% 91% 78% 114% 117% 114%
Ty lé thanh khoan va kha nang thanh toan
LDR 77.8% 78,6% 78,0% 77.0% 77.5% 78,0% 78,6%
CAR 11,2% 12,7% 12,5% 11,8% 12,5%
Chisé don bay
Ty lé VCSH/ tai san 8,5% 9.6% 9.9% 9,7% 9,2% 9.2% 9.2%

12
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu 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 dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang tdi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

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

Nguyén Thao Linh — Chuyén vién phan tich

Email: linh.thaonguyen3@vndirect.com.vn

Céng ty C4 phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong 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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