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Ngan hang Thudng mai Cd phan A Chau (ACB: HOSE)

Gia muc tiéu: 25.000 Béng Khuyén nghi: TRUNG LAP Tang gia: 14,4%

Nén tang cét 16i 6n dinh nhung du dia dinh gia lai con han ché

Chung t6i ha khuyén nghi déi véi ACB xuéng TRUNG LAP, véi gia muc tiéu 1 nam Ia 25.000 déng/cé
phiéu, tuong ing muc tang gia ky vong 14%. Sau khi tang 20% trong Q2/2026, ACB hién dang giao dich
& muc P/B du phéng 2026 1a 1,17x, thap hon muc trung binh 5 nam 14 1,50x. Tuy nhién, ching téi cho
réng muc dinh gia hién tai da phan anh phan I6n ky vong tang truéng Igi nhuan trd lai trang thai binh
thudng trong nam 2026 cling nhu su but pha cua NIM trong Q2/2026, trong khi ROE dao ddng quanh
17% va CAR & muc 11%-12%, qua dé han ché du dia dinh gia lai cua cé phiéu.

Luén diém dau tu

e Chét lugng tai san thudc nhém tét nhat trong cac NHTMCP. Chat lugng tai san toan nganh du kién
suy giam trong quy téi do mat bang lai suat cao, tuy nhién ching t6i ky vong ACB sé tru viing t6t
hon so vdi cac ngan hang cung nganh nhd cach tiép can than trong va chinh sach trich 1ap du phong
manh mé. M&c du ty 1& ng xau dugc du bao tang 1&n 1,15% trong ndm 2026 va di ngang trong ndm
2027, chdng t6i cho réng ACB c6 du bd dém dé ung pho véi nhiing thach thiic trong thdi gian téi.

¢ Tang trudng Igi nhuan én dinh clng du dja gia ting thi phan, du NIM tiép tuc chiu ap Iuc thu hep.
Chung téi du phéng Igi nhuan trudc thué dat 22,3 nghin ty déng (+14% svck) trong ndm 2026 va
25,4 nghin ty déng (+14.2% svck) trong ndm 2027. B4t chap NIM tiép tuc thu hep, chiing téi ky vong
thu nhap phi vitng chic cung chat lugng tai san 6n dinh sé dan dat tang trudng Igi nhuan. Chang toi
cling nhan thay du dia dé ACB gia ting thi phan khi mét déi thu canh tranh chu chét chuyén hudng
sang thi trudng phia Bac va thu hep trong tdm & phan khidc SME/ban I&.

o Dinh gia kém hap dén hon so vdi trudc day. Sau khi ting 20% trong Q2/2026, ACB hién dang giao
dich 8 muc P/B du phéng 2026 14 1,17x, thap hon muc trung binh 5 nam khoang 1,50x. Tuy nhién,
chung t6i cho rdng muc dinh gia hién tai da phan anh phan 16n viéc tang trudng Igi nhuan tré lai trang
thai binh thudng trong nam 2026 va su bt pha cta NIM trong Q2/2026.

Cap nhat két qua kinh doanh Q2/2026

ACB c¢6ng b6 Igi nhuan trudc thué Q2/2026 dat 5,4 nghin ty déng (-12% svck), thap hon du bao cua
chung t6i 13 5,7 nghin ty déng. M&c du Igi nhuan cét 16i van duy tri tinh én dinh, véi thu nhap 14i thuan va
thu nhap phi rong 1an luct tdng 16,5% svck va 41,2% svck, sy sut giam cla thu nhap ngoai 1ai (-48%
svck) cung muc tdng manh cla chi phi du phong tin dung (+129% svck) da gay ap lyc 16n Ién kha nang
sinh 16i. Do d6, tang trudng Igi nhudn phan I8n bj triét tiéu bat chap da tang viing chic cua thu nhap hoat
déng. Trong nlfa dau nam 2026, ACB da hoan thanh 48% ké hoach Igi nhuan c& nam.

Téng tin dung cua ACB dat 747,3 nghin ty déng trong Q2/2026 (+8,6% tU dau ndm), chll yéu dugc thuc
day bai cho vay doanh nghiép, véi su chuyén dich chién lugc dang chud y sang cac khoan vay trung va
dai han (+7,8% svaqt), qua d6 nang ty 1& vén ngdn han cho vay trung dai han 1én 29%. Ngan hang gia
tdng phu thudc vao chiing chi tién gl nhu mét kénh huy ddng vén 6n dinh va mang tinh chién lugc. Chat
lugng tai san duy tri 6n dinh trén dién réng, vdi ty I& ng xau nhich 1&n 6 diém ¢ ban svqt 1&n khoang 1%
va ty 18 bao phu ng xau giam vé 105,3% ti mic 114%, van dugc xem la bé dém phi hop. NIM dat mic
cao nhét trong 6 quy, phan anh su dich chuyén sang cac khoan vay dai han cé Igi suat cao hon. Thu
nhap phi phuc héi manh trong Q2/2026, dan dat bai phi thanh toan quéc té, bancassurance va phi thé,
qua do gitp da dang héa ngudn thu trong béi canh thu nhap l4i chiu ap luc.

Yéu t6 hé trg ting gia: Thi phan cai thién nhd su chuyén dich thi trudng clia d6i thu canh tranh truc tiép.
RuUi ro giam gid: (1) Chi phi du phong cao han ky vong. (2) NIM thap han ky vong.

Bang 1: Cac chi tiéu tai chinh chinh

2023 2024 2025 2026F 2027F
LNTT (ty déng) 20.068 21.006 19.539 22.266 25.426
Tang trudng LNTT (%) 17,3% 47% -7,0% 14,0% 14,2%
Tang trudng tin dung (%) 17,9% 19,1% 18,6% 15,0% 15,0%
Tang truéng huy dong (%) 16,8% 19,4% 12,4% 15,0% 16,7%
LDR thuan (%) 911% 90,9% 95,6% 95,6% 94,2%
NIM (%) 3,91% 3,64% 2,95% 2,9% 2,86%
CIR (%) 33.2% 32,5% 32,3% 33,0% 31,8%
NPL (%) 1,20% 1,49% 0,97% 1,15% 1,15%
LLCR (%) 91,2% 77,9% 14,3% 99,2% 99,3%
ROE (%) 24,8% 21,7% 17,6% 17,5% 171%
BVPS (VND) 18.269 18.685 18.401 18.733 22.238
P/B 1,31 1,38 1,28 117 0,98

Nguén: Bdo cdo tai chinh ACB, $SI Research
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Gia CP - VND (17/08/26) 21.850
Vén héa (USDmn): 4.853
SLCP luu hanh (triéu cp): 5.804
KLGD TB 3 thang (triéu cp): 20,2
Gia cao/thap 52T (k VND):  25,4/18,7
GTGD TB 3 thang (USDmn): 18,5
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Nguén: SSI Research

Tdng quan doanh nghiép

Ngan hang TMCP A Chau (ACB: HOSE)
dugc thanh lap nam 1993, la ngan hang
thuong mai tu nhan vai vén diéu 1& 20 ty
déng. Nam 2005, Ngan hang Standard
Chartered (SCB) da ky két véi ACB dé
trd thanh déi tac chién lugc cua ACB.
Nhu vay, ACB da dudc hudng Igi tif su
hé trg ky thuat toan dién cua SCB.
Thang 12/2020, ACB chinh thiic niém
yét trén HOSE.
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Bang 2: Bang can déi ké toan

31/12/2025 31/3/2026 30/6/2026 %TDN %svqt
Téng du ng tin dung 688.277 710.526 747.259 8,6% 5,2%
Téng tién gui 718.475 725.052 775.617 8,0% 7,0%
Ty & ng xau 0,97% 0,97% 1,03%
Ty 1& bao pht ng x&u 114,3% 114,0% 105,3%
Ty & von ngén han cho vay trung dai han 24,4% 24,9% 29,1%
LDR thuén 95,8% 98,0% 96,3%
Ty 1é CASA 21,8% 21,8% 20,6%
Nguén: Bdo céo tai chinh ACB, SSI Research
Bang 3: Bao c4o két qua kinh doanh
2Q25 1Q26 2Q26 %svck %svgt 6T25 6T26 %svck
Thu nhap lai thuan 6.684 6.989 7.785 16,5% 1,4% 13.043 14.774 13,3%
Thu nhap thudn ngoai 3i 2.609 1.916 1.358 -47,9% -29,1% 4.164 3.274 -21,4%
Téng thu nhap hoat déng 9.293 8.905 9.143 -1,6% 2,7% 17.207 18.048 4,9%
Chi phi hoat déng 2.736 2.851 2.716 -0,7% -4,7% 5.428 5.566 2,5%
CIR 29,4% 32,0% 29,7% 32,0% 31,0%
Chi phi du phong 463 686 1.060 129,0% 54,5% 1.089 1.746 60,3%
Chi phi tin dung 0,30% 0,39% 0,58% 0,36% 0,49%
LNTT 6.093 5.368 5.367 -1,9% 0,0% 10.690 10.735 0,4%
NIM 3,04% 2,81% 3,07% 3,00% 2,90%
ROA 2,1% 1,7% 1,6% 1,9% 1,7%
ROE 22,4% 17,9% 17,3% 19,9% 17,7%

Nguén: Béo cdo tai chinh ACB, SSI Research

Cho vay doanh nghiép (+7% svqt) tiép tuc vugt trdi so véi tdng trudng ban 1é (+3,9% svqt) trong Q2/2026. Tinh dén cudi
Q2/2026, téng tin dung dat 747,3 nghin ty ddng (+8,6% tU dau ndm hodc +5,2% svqt), dudc thic day bai thuong mai (+14
nghin ty déng svqt), cho vay ca nhan (+10,3 nghin ty déng svqt), san xuat va ché bién (+9,5 nghin ty déng svqt), xay dung
(+8 nghin ty déng svqt), kinh doanh hé gia dinh (+8,6 nghin ty déng svqt) va cho vay mua nha (+6 nghin ty déng svqt). Khac
v3i dinh hudng cho vay ngén han trong qua khu, ngan hang da tang cac khoan vay trung va dai han thém khoang 37,8 nghin
ty déng (+7,8% svqt) trong quy. Diéu nay khién ty I& vén ngén han cho vay trung dai han tdng dang ké 1én 29%, cho thay su
dich chuyén chién lugc sang cac tai san dai han c6 Igi suat cao han nhdm hé trg NIM ciing nhu hd trg khach hang tra ng.

Biéu dé 1: Tang trudng tin dung va huy doéng dang hdi tu Biéu dd 2: Cd cau tin dung dich chuyén sang doanh nghiép

trong nlfa dau nam 2026. I6n ké ti ndm 2024 (nghin ty déng)
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Nguén: ACB, S5/ Research

Co cdu vén dich chuyén dang ké trong Q2/2026. Tién gui khach hang tang nhe 1,3% svqt 1&n 576,6 nghin ty déng tai thai
diém cubi Q2/2026, trong khi ACB ngay cang phu thudc vao ching chi tién gui (CD) nhu mdt ngudn huy ddng bé sung.
Trong quy, ngan hang da phat hanh 56,8 nghin ty déng chiing chi tién gui véi ky han dudi 3 ndm, véi muc lai suat tucng déi
hap dan 8,2%-8,5%. Ban lanh dao cho biét san pham nay sé tiép tuc la kénh huy ddéng vén chién Iugc trong thdi gian téi, nha
kha ndng cung cap nén tang von én dinh va cé thé du bao, qua dd hé trg quan ly thanh khoan va tang trudng bang can doi
ké toan trong trung han.
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Biéu dé 3: Co cau huy déng nghiéng vé ching chitién gli  Biéu dd 4: Ty 1& ng qua han (ty 1& nd x4u va ng nhém 2)

ké tif ndm 2025 trong pham vi nghién ctu
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Nguén: ACB, SSI Research

Chét lugng tai san duy tri én dinh trén dién rong bat chap ty 1& nd xau nhich tdng nhe. Ng xau ting 11,7% svqt 1&n 7,7 nghin
ty déng trong Q2/2026, trong khi ng nhém 2 giam nhe 3,5% svqt xuéng 4,8 nghin ty déng. Do dd, ty I& nd xau nhich 1&n 6
diém ca ban svqt, nhung van dugc kiém soat t6t 8 muc khoang 1% tai thai diém Q2/2026, cho thay su suy giam chat lugng
tai san nhin chung con han ché va chua phai 13 méi lo ngai I6n. Ty 1& bao phu ng xau giam vé 105,3% trong Q2/2026 (so Vi
114% trong Q1/2026), phan anh mc tang cla ng xau hinh thanh trong quy. Ké tir Q4/2025, ching téi udc tinh ACB da ghi
nhan haon 3 nghin ty déng chi phi du phong tin dung theo quy dinh tai Nghi dinh 86. Do dd, chung téi cho rang trich 1ap du
phong it c6 kha nang trd thanh méi lo ngai I6n déi véi Igi nhuan trong ndia cudi ndm 2026, dac biét khi ty 1& bao phi ng xau
van & muc thoai mai 105,3% tai thoi diém Q2/2026.

Biéu dé 5: Nd nhém 5 van chiém ty trong cao trong téng Biéu dé 6: Xu huéng chi phi vén, Igi suat tai san va NIM tu

nd xau, 8 muc 65% tai thai diém Q2/2026. Q1/2023 dén Q2/2026
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Ngudn: ACB, SSI Research

NIM dat mic cao nhét trong 6 quy nhé Igi suat tai san cai thién. NIM ma rong 1én 3,07% trong Q2/2026 (+26 diém cg ban
svqt va +4 diém cd ban svck), danh dau muc cao nhat trong 6 quy gan day. Su cai thién nay chu yéu dén ti su dich chuyén
chién lugc clia ACB sang cac khoan vay dai han c6 Igi suat cao hon trong quy. Mac du chi phi vén ting manh 80 diém cg
ban svqt trong béi canh mat bang lai suat cao, Igi suat tai san con tdng manh hon véi 100 diém co ban svqt, dan dén chénh
l&ch 1ai suat thuan md& rong va hé trg NIM phuc hbi.

Visit SSI Research on Bloomberg at Trang 3
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

Biéu d6 7: NIM phuc hdi trén toan bd pham vi nghién cu,

ngoai trif VPB va MSB Biéu d6 8: Ca cau tong thu nhap hoat dong
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Nguén: ACB, SSI Research

Thu nhap phi phuc hdi manh mé trén nén thap va trén dién réng & cac mang phi cha chét. Thu nhap phi rong tang vot 41%
svck 1én 825,4 ty dong trong Q2/2026, dudc hd trg bai két qua tich cuc cla phi thanh toan quéc té (+33% svck), su phuc
hoi clia thu nhap bancassurance (+11% svck) va da tdng bén viing cua phi lién quan dén thé. Su cai thién trén dién rong &
cac mang phi chu chét cho thay kha nang da dang hda nguén thu clia ACB va phan nao giam bét ap luc 1&én thu nhap lai.

Du bao Igi nhuén

Doi véi ndm 2026, chling t6i ky vong Igi nhuén trudc thué dat 22,3 nghin ty dong (+14% svck), danh dau sy trd lai trang thai
binh thudng sau muc giam -7% cua nam 2025. Chung toi du phéng téng tang trudng tin dung dat 15% trong nam 2026, déng
nghia ACB sé can huy dong khoang 42 nghin ty dong vén trong nlfa cudi nam 2026. Bén canh viéc uu tién cac nguédn huy
déng truyén théng nhu tién gui khach hang, trai phleu va chung chi tién gui, ACB du kién hoan tat mot hgp déng vay von
nudc ngoai 1&n téi 500 triéu USD (~13 nghin ty déng), véi tdng chi phi nhinh han mét chuat so vi lai suat tién gui ky han 12
thang. Nhin chung, chung téi cho rang NIM sé tiép tuc thu hep vé 2,91% (-4 diém cd ban svck), nhung su phuc héi cua thu
nhap phi (+16,2% svck) va chi phi du phong nhé hon (-15,7% svck) sé bu dap nhiéu hon mic sut giam nay, dua Igi nhuan trg
lai quy dao binh thudng. Ty 1& nd xau nhich nhe 1&n 1,15% nhung ty & bao phu ng xau van duy tri 8 mic 99,2%.

Sang ndm 2027, chung téi ky vong ACB sé gia tang dan thi phan khi déi thu chinh chuyén hudng ra thi trudng mién Bac va
rat lui khoi phan khic SME va ban & — mét dién bién then chét ma ching téi sé theo ddi sat sao trong thdi gian téi. Du vay,
hoat déng giai ngan sé van c6 chon loc va than trong trong bdi canh 1ai suat con cao, gill tdng trudng tin dung 8 muc via
phai 15% svck. Su phuc héi cham cua cac doanh nghiép SME va ho kinh doanh sé tiép tuc gay ap luc 1én NIM (-5 diém co
ban svck) va gil ty 18 ng xau 6n dinh 8 muc 1,15%. Chi phi tin dung duy tri ky luat 8 muc 0,37%, gilt bd dém du phong quanh
muc 100%. Trong khi do, su cai thién cua cac dich vu phi — L/C, thanh toan va thé — sé nang thu nhap phi tang 17,8% svck,
lam nén tang cho tang trudng Igi nhuan trudc thué 14,2% svck 1&én 25,4 nghin ty déng.

Dinh gia
Chting t6i chuyén cd sd dinh gia sang gita ndm 2027 va ha hé s6 P/B muc tiéu xudng 1,2x tir 1,3x, phan anh kha nang NIM
thu hep cung nhiing thach thiic déi véi cac phan khuc chinh cta ACB (SME va hd kinh doanh) trong bdi canh mat bang lai

suat cao. Theo do, ching téi ha khuyén nghi déi véi ACB xuéng TRUNG LAP, véi gia muc tiéu 1ndm 1a 25.000 déng/cé phiéu,
tuong Ung muc tang gia ky vong 14%.
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Nguén: SSI Research. Ghi chu: BUY: Mua, OP: Khéd quan, MP: Trung Idp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng

Bang can d6i ké toan

+ Tién mat. vang bac. da quy

+ Tién gui tai NHNN

+ Tién gui va cho vay cac t6 chuc tin dung khac

+ Chung khoan kinh doanh

+ Cac cong cu tai chinh phai sinh va cac tai san tai chinh khac
+ Cho vay khach hang

+ Chung khoan dau tu

+ Pau tu dai han

+ Tai san c6 dinh

+ B4t déng san dau tu

+ Tai san khac

Téng tai san

+ Cac khoan ng NHNN

+ Tién gui va vay céc t6 chic tin dung khac

+ Tién gui cua khach hang

+ Cac cbng cu tai chinh phai sinh va cac nghia vu tai chinh khac
+ V6n tai trg. Uy thac dau tu. cho vay té chuc tin dung chiu rui ro
+ Phat hanh gidy t8 c6 gia

+ Cac khoan ng khac

Téng nd phai tra

+Voén

+ Du phong

+ Chénh léch ty gia

+ Chénh léch dinh gia lai tai san

+ Lgi nhuan chua phan phéi

Téng vdn chl s& hiu

Lgi ich thudc cé déng thiéu s6

Téng nd phai tra. vén chu s hitu va Igi ich thudc cd déng thiéu s

Téng truéng

Huy déng

Tin dung

Téng tai san

Vén chd s6 hiu

Thu nhap lai thuan

Thu nhap ti hoat ddng kinh doanh
Chi phi hoat dong

Lgi nhuan trudc thué

Lgi nhuan sau thué

Pinh gia
EPS (VND)
BVPS (VND)
P/E

P/B

Nguén: ACB, S5/ Research

2023

6.909.300
18.504.814
114.873.931
7.177.069
482.234.900
73.463.347
140.025
4.762.561
177.005
10.551.637
718.794.589
88
89.506.662
482.702.731
17,126
41,534
52.410.014
23.060.473
647.838.628
39.112.283
11.557.435

20.286.243
70.955.961

718.794.589

16,8%
17,9%
18,2%
21,4%

6,1%
13,7%
-6,3%
17,3%
17,2%

4131
18.269
5,8
1,31

SSI- TRUNG TAM PHAN TiCH & TU VAN PAU TU

2024

5.696.449
25.219.753
117.882.259
3.881.151
55.992
573.946.692
121.090.243
124.935
5.412.370
177.005
10.518.854
864.005.703
7.954.853
111.591.668
537.304.578
28.008
101.650.446
22.014.472
780.544.025
44.938.358
14.789.568

23.733.752
83.461.678

864.005.703

19,4%
19,1%
20,2%
17,6%
4%
2,3%
0,3%
4,7%
4,6%

3.759
18.685
6,9
1,38
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2025

8.624.548
16.574.958
149.990.681
6.544.882
324.298
679.152.623
144.164.116
74.699
5.438.550
149.673
14.811.099
1.025.850.127
32.976.139
154.999.539
585.180.175
19.079
133.294.422
24.861.054
931.330.408
51.638.345
17.583.061

25.298.313
94.519.719

1.025.850.127

12,4%
18,5%
18,7%
13,2%
-32%

0,8%

0,2%
-7,0%
-6,9%

3.042
18.401
7.8
1,28

2026F

1.465.917
26.216.072
156.859.533
7.506.423
324.298
780.783.514
160.302.382
44.663
5.710.478
149.673
14.588.909
1.163.951.861
23.083.297
178.249.470
655.401.796
19.079
170.616.860
27.844.380
1.055.214.883
58.315.999
20.177.972

30.243.008
108.736.978

1.163.951.861

15,0%
15,0%
13,5%
15,0%
14,3%
10,7%
13,1%
14,0%
14,0%

3.069
18.733
7.1
117

2027F

13.173.042
30.017.402
174.238.857
8.632.386
324.298
897.889.283
183.635.456
26.704
5.996.001
149.673
15.588.324
1.329.671.427
204.986.890
750.435.056
19.079
213.271.075
31.881.816
1.200.593.917
58.315.999
23.141.095

47.620.417
129.077.510

1.329.671.427

16,7%
15,0%
14,2%
18,7%
12,0%
12,1%

8,1%
14,2%
14,2%

3.504
22.238
6,2
0,98
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Triéu déng

Bao cdo két qua kinh doanh

Thu nhap lai va cac khoan thu nhap tuong tu

Chi phi lai va cac chi phi tucng tu

Thu nhép l&i thuan

Thu nhap tu hoat déng dich vu

Chi phi hoat dong dich vu

Lai thuén tU hoat dong dich vu

Lai thuan tU kinh doanh ngoai héi

L3i/I6 thuan ti mua ban chitng khoan kinh doanh
Lai/ 16 thudn tif mua ban chiing khoén dau tu
Thu nhap khac

Chi phi khac

Thu nhép/chi phi ti hoat dong khac

Thu nhép tr hoat ddng dau tu lién doanh lién két
TONG THU NHAP TU HOAT DONG KINH DOANH
TONG CHI PHi HOAT DONG

Lgi nhuan roéng ti hoat ddng kinh doanh trudc chi phi du phong

Chi phi du phong rui ro tin dung
LGI NHUAN TRUGC THUE
Thué thu nhap doanh nghiép
LGI NHUAN SAU THUE

EPS (VND)

Cb tiic (VND)

Nhu cau vén

Hé s6 an toan vén- CAR Basel Il (*)
Vén CSH/Téng tai san

V6n CSH/Cho vay khach hang

Chét lugng tai san
Ty 1& ng xau
Ty I& du phong bao ng xau

Hé s6 vé quan ly

Ty |é chi phi/thu nhap - CIR

Chi phi trich 1ap du phong/Lgi nhuan thuan ti HDKD
Lai thuan tir HDKD trén méi nhan vién

Lgi nhuan trudc thué trén mbi nhan vién

Lai thuan ti HDKD trén méi chi nhanh/PGD

Lgi nhuan

Hé s6 chénh I&ch lai thuan - NIM

Thu nhap ngoai 14i/L&i thudn ti HDKD
ROA - trung binh

ROE - trung binh

Thanh khoan
Ty |& cép tin dung trén vén huy déng - LDR

Nguén: ACB, SSI Research

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

2023

52.346.796
-27.387.226
24.959.570
4.945.751
-2.023.414
2.922.337
1.10.105
168.383
2.647.140
1.197.217
-333.846
863.371
75.610
32.746.516
-10.874.286
21.872.230
-1.804.231
20.067.999
-4.023.266
16.044.733
4131

4%

12,1%
9,9%
14,6%

1.21%
91,2%

33,2%
2.398
1.470
85.056
52.125

3,9%
23,8%
2,4%
24,8%

911%

Visit SSI Research on Bloomberg at
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2024

50.902.749
-23.108.047
27.794.702
5.464.958
-2.226.173
3.238.785
1.170.752
200.357
450.312
1.266.132
-642.495
623.637
36.214
33.514.759
-10.902.603
22.612.156
-1.606.285
21.005.871
-4.216.103
16.789.768
3.759

3,4%

1M,7%
9,7%
14,4%

1,49%
77,9%

32,5%
2.453
1.537
86.826
54.419

3,6%
17,1%
21%
21,7%

90,9%

2025

58.755.829
-31.850.134
26.905.695
5.196.123
-2.049.383
3.146.740
1.731.886
474.316
396.784
2.228.694
-1.205.407
1.023.287
119.175
33.797.883
-10.924.359
22.873.524
-3.334.748
19.538.776
-3.914.077
15.624.699
3.042

4,0%

1,2%
9,2%
13,8%

0,97%
14,3%

32,3%
2.441
1.4M
86.661
50.099

2,9%
20,4%
1,7%
17,6%

95,6%

2026F

79.927.138
-49.185.122
30.742.016
5.715.735
-2.057.665
3.658.071
1.472.103
142.295
119.035
1.928.107
-790.524
1.137.583
155.842
37.426.945
-12.350.892
25.076.053
-2.809.905
22.266.148
-4.453.230
17.812.919
3.069

4,0%

1,5%
9,3%
13,8%

1,15%
99,2%

33,0%
2.668
1.587
95.234
56.657

2,9%
17,9%
1,6%
17,5%

95,6%

2027F

92.383.500
-57.963.718
34.419.782
6.630.253
-2.320.589
4.309.664
1.619.313
113.836
59.518
2.164.357
-865.743
1.298.614
140.258
41.960.985
-13.351.829
28.609.156
-3.183.490
22.266
17.813
3.504

4,0%

1,5%
9,7%
14,2%

1.15%
99,3%

31,8%
2.954
1.790
106.771
64.696

2,9%
18,0%
1,6%
171%

94,2%
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan &nh chinh xac quan diém ca nhan d6i vdi chiing khoan
va/hoic té chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc béng 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung lap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trdm so véi mic ting chung cla thi trudng trong 12 thang tdi.

Trong mét s trudng hgp, khuyén nghi dua trén tiém nang tang gid 1 nam co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac mét s6 yéu t6 thi
trudng co6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gom ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khong dam bao su chinh xac va day du cua céc thong tin nay. Bao céo khong cé bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va duya trén thong tin tét nhat ching téi dugc biét, va theo y kién c nhan cuia chung téi 1a hdp ly trong cac trudng hgp tai thoi
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay cé thé thay déi bét ki lic nao ma khong cén thong béo. Bao céo nay khong va khong nén dudc giai thich nhu mét 16i
dé nghl hay 16i kéo dé dé nghl mua hay ban bat cui chiing khoan nao. SSI va céc céng ty con va/ hodc cac chuyen vién, glam déc, nhan vién cua SSI va cong ty con c6 thé cé vi
thé ho#c c6 thé anh hudng dén giao dich chiing khoan cuia cac cong ty dudc dé cap trong bao céo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dau tu cho cac cong ty do.

Béo céo nay khéng dugc sif dung duéi bat ky muc dich thuong mai nao, va khéng dugc cong bé céng khai trén bao chi hay bat ky phuang tién nao khac néu khéng dudc sy déng
y cla SSI. Ngusi dung cé thé trich dan ho&c trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI cé thé cé thda thuan cho phép st dung cho muc dich thuong mai hoac
phan phéi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung béo
c4o nay hay noi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich v tu van ddu tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thj trudng Phan tich Nganh Ngan hang D ligu
Pao Minh Chau Truong Minh Phudng Duy Nguyén Thij Anh Thu
Pho giam déc Trung tdm phan tich va tu van dau tu Chuyén vién Phan tich cao cép Chuyén vién hé trg
chaudm@ssi.com.vn duytmp@ssi.com.vn thunta2@ssi.com.vn
SDT: (+84 - 28) 3636 3688 SBT: (+84 - 28) 3636 3688 SBT: (+84 - 24) 3936 6321
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