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NGAN HANG TMCP A CHAU (HOSE: ACB)
NGAN HANG

KHUYEN NGHI 12T | Gid myc tiéu 12T VND 25,500
Tiém nding tdng gid 25.0%
M UA Gid déng ctra gén nhdét (08/10/26) VND 20,400

NIM phuc héi va chdt lugng tai sdn thuéc nhém ngdn
hang tét nhdt hé trg tdng trudng lgi nhudn

Ludan diém ddu tu

» Tin dung doanh nghiép dén dt tdng trudng, trong khi ban 1é va SME dén phuc
héi. Chung t6i du phong tin dung ACB tang 16.0% trong nam 2026, phu hop véi ké hoach cla
ngd@n hang. Khi nhu cdu vay cd nhan con yéu, ACB mé rong cho vay doanh nghiép dé duy
tri t&ng trudng; du ng nhém khdch hang doanh nghiép quy mé trung binh va Idn tang 28.1%
tr ddu nam dén cudi Q2/2026. Ba ma rong ndy cliing ducc phdn dnh & du no cho vay linh
vuc sdn xudt va xdy dung, tdng lan luct 20.8% va 17.9% tu ddu ndm. Trong nda cudi ndm,
chung t6i ky vong cho vay khdch hang cd nhdn va SME cdi thién khi dp luc canh tranh trong
mdng bdn l& giam bét, giup tang truéng tin dung cdn bdng hon gitta cdc nhém khdch hang.
O chiéu ngudn vén, ty 1& LDR 81.4% van dudi ngudng 85%; viec phdt hanh gidy t& ¢ gid va
ké hoach thu x&p khodn vay hop vén nudc ngodi trong Q4/2026 giup ACB bé sung ngudn
vén dé ddp ung nhu cdu tin dung.

» NIM tdng nhe nhé lgi sudt cho vay cai thién, du chi phi vén ti€p tuc chiu dap luc.
Chung téi du phéng NIM ndm 2026 dat 2.97%, tang é diém co bdn so véi ndm 2025. Trong
Q2/2026, NIM dat 3.04% khi lgi sudit cho vay tang; khodng 93.3% du ng khdch hang dugc xét
lai l&i sudit trong vong dudi 3 thang, tao diéu kién dé viéc diéu chinh I&i sudt theo hop déng
tiép tuc phdn dnh vao lgi sudt cho vay trong nlra cudi ndm. ACB cling dinh hudng tdng ty
trong cdc khodn vay trung va ddi han co Igi sudt cao hon. Tuy nhién, ching téi gitr quan
diém than trong vé muc tang NIM: gidy t& co gid va khodn vay nudc ngodi gilp da dang
hoa ngudn vén nhung khién chi phi huy déng tang. Chung toéi du phdng chi phi vén tang 100
diém co bdn so vai cung ky, hdp thu phdn 16n tdc déng tich cuc tur loi sudt tai sdn sinh 16i. Vi
vay, NIM duoc ky vong cdi thién & muc vua phdi.

»  Chdit lugng tai san vén thudéc nhém tét, trong khi dp luc du phong nita cudi ném
dugc ky vong 8n dinh. Cui Q2/2026, ty & no xdu clia ACB & muc khodng 1.0% va ty & bao
phl no xdu dat khodng 105%. Danh muc cho vay co ty trong thdp déi véi chd ddu tu bdét
déng sdn va phdn I6n khodn vay ¢é tdi sén bdo ddm tiép tuc hé trg khd nang kiém sodt rai
ro. Du v@y, chung téi d& nang du phéng chi phi du phong dé phdn dnh tac déng cia Nghi
dinh 86 I6n hon gid dinh trudc, déng thai diéu chinh ty 1& no xdu cudi ndm 1én 1.03%. Theo
chia sé clia ngdn hdng, tdc déong cla quy dinh ndy dé dugc dua vao ké hoach tir dau ndm
va& mot phan chi phi dé ducc ghi nhdn trong nia ddu ndm. Do do, chung téi ky vong chi phi
du phong trong 6 thang cudi nam kho tang manh hon Q2/2026. Chi phi du phong cd ném
duoc du phéng 6 muc 3,008 ty dong, gidm 9.8% so véi nén cao ndm 2025; ty 1é bao pht no
xdu cudi ndm dat 109.7%.

» Dinh gid hdp dan dé tich lily, duy tri khuyé&n nghi MUA. ACB hién giao dich & muc
P/B 1.2 I&n, thdp hon 10.4% so vai binh quén 5 nam (1.3 1an) — ching téi cho réng muc chiét
kh&u ndly dé& phdn anh mét phdn dp luc chi phi huy déng. Trén BVPS du phéng, P/B forward
khodng 1.0 lan, thdp hon 24.5% so vaéi binh qudn 5 ndm. ROE 2026F ducc néng nhe 1én 18.1%,
nhinh hon binh quéan nganh va ndm & khodng gitra nhém NHTM cung quy mé. Cung vai NIM
phuc héi va chét luong tai sdn ding ddu nganh, chung téi cho rdng ACB co thé duy tri khd
nang sinh I8i. Chung téi duy tri khuyén nghi MUA véi gid muc tiéu 25,500 déng/cd phiéu, ham
y du dia tang 25.0% so vdi gid déng cla 20,400 déng/cd phiéu.

Rui ro ddu tu:

Chi phi huy déng tang nhanh hon du phong; nhu cdu vay cta khdch hang cd nhén va SME
phuc héi chédm hon du phong; cdc khodn ng chiu tdc déng ctia Nghi dinh 86 bi trich 1&p In
hon du phong.
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Gid hién tai VND20,400
Cao nhdt 52 tudn VND23,800
Thdp nhdt 52 tudn VND18,700
Gid muyc tiéu VND25,500
Tiém ndng tang gid 25.0%

Vén hoa {ty dong) 18,1
KGLD TB 10 phién (tr) 7.6

S& htu NN con lai 67%
S6 CP luu hanh (tr CP) 5,804
ACB VNI
P/E trugt 12T 7.5x 11.9x
P/B hién tai 1.2x 2.0x
ROAA trugt 12T 1.5% 2.7%
ROAE trugt 12T 16.3% 17.1%
*DU liéu ngay 08/10/2026
Dién bién gia cé phiéu
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ACB -87 -10.4 -12.4
VN-INDEX -5.0 -6.2 1.3
Cé& dong 16n (%)
Sather Gate Investments LTD. 4.99%
Dragon Financial Holdings LTD. 3.62%
Trén Hung Huy 3.43%

Téng quan doanh nghiép

Ngén hang Thuong mai C& phdn A Chau
(ACB) dugc thanh IGp ndm 1993, Ngan hang
hogt dong trong linh vyc huy déng, kinh
doanh vén va cung cdp cdc dich vu tdi chinh
lién quan. ACB duagc niém yét va giao dich
trén S& Giao dich Chung khodn Ha Noi (HNX)
tU cudi nadm 2006. Ngay 09/12/2020, ACB
chinh thuic giao dich trén S& Giao dich Chung
khodn TP. H6 Chi Minh (HOSE).

Chuyén vién phan tich

Nguyén Anh Minh

minhna@vplbanks.com.vn
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TINH HINH TAI CHINH
KET QUA KINH DOANH Q2,/2026

Hinh 1: Céc chi sé chinh

Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26
Thu nhdp 1&i thuén/thu nhép HD 82.2% 84.6% 82.7% 80.3% 71.9% 80.7% 86.4% 78.5% 85.1%
Thu nhéip ngodi 161/ Thu nhép HD 17.8% 15.4% 17.3% 19.7% 28.1% 19.3% 13.6% 21.5% 14.9%

Tang trudng tin dung (svck) 26.8% 23.4% 19.1% 18.3% 15.2% 20.6% 18.6% 18.7% 17.9%
NIM (quy quy nam) 4.08% 3.89% 3.76% 2.96% 2.99% 2.95% 2.95% 2.79% 3.04%
Loi sudt tai sén (quy quy ném) 7.2% 7.3% 7.2% 6.2% 6.4% 6.5% 6.7% 6.9% 7.8%
Chi phi vén (quy quy nam) 3.3% 3.6% 3.6% 3.6% 38% 4.0% 41% 45% 5.3%
Ty & cho vay/huy déng (LDR) 82.1% 82.4% 77.7% 78.5% 79.2% 82.5% 78.9% 81.2% 81.4%
Ty l&é ng xau (NPL) 1.5% 1.5% 1.5% 1.5% 1.3% 1.1% 1.0% 1.0% 1.0%
Ty 1& bao phd no xdu (LLR) 77.8% 80.5% 77.9% 72.1% 76.3% 84.0% 14.3% 114.0% 105.3%
Chi phi tin dung 0.4% 0.3% 0.1% 0.4% 0.3% 0.2% 1.2% 0.4% 0.6%
CIR 28.5% 36.1% 32.0% 34.0% 29.4% 32.4% 33.9% 32.0% 29.7%
CP du phong/LN trusc du phong 9.5% 6.9% 2.5% 12.0% 7.1% 5.1% 36.1% 1.3% 16.5%
ROAA 2.3% 2.3% 2.1% 2.0% 2.0% 2.0% 1.7% 1.7% 1.6%
ROAE 23.9% 22.3% 217% 20.5% 21.0% 20.4% 17.6% 17.5% 16.8%
Ty l& tién gui khéng ky han

% 2% 3% 1% 6% 9% 8% 9% .0%
(CASA) 224 222 233 221 22.6 229 22.8 229 22.0

Ngudn: Bdo cdo coéng ty, VPBankS Research

Hinh 2: KQKD hogp nhét 2Q26

% sv du phéng ca

Q2/25 Q2/26 6T25 6T26 ném ciia VPBS

Thu nhép 1&i (svck) -6.0% 16.5% -5.7% 13.3% 451%
Thu nhdp ngodi l&i (svck) 69.3% -47.9% 39.4% -21.4% 42.6%
Téng TN hoat déng (svck) 7.4% -1.6% 2.3% 4.9% 4L4.6%
Chi phi hoat déng (svck) 1.0% -0.7% 3.8% 2.5% 42.1%
LN trusc du phong (svck) 6.0% -2.0% 1.6% 6.0% 459%
Chi phi dy phong (svck) 213%  1290%  -10%  60.3% 56.4%
Lgi nhudn trusdc thué (svek) 8.8% -11.9% 1.9% 0.4% 44.5%
Tang trudng cho vay (tir ddu ndm) 9.1% 8.6% 9.1% 8.6%

Tang trudng tién gui (to dau nam) 5.6% -1.5% 5.6% -1.5%

Bién l&i thuan 3.0% 3.0% 3.0% 2.9%

Loi sudt tai san 6.4% 7.8% 6.3% 7.3%

Chi phi vén 3.8% 5.3% 3.7% 4.9%

Ty |& CASA 22.6% 22.0% 22.6% 22.0%

Ty I& chi phi/Thu nhap 294%  297%  315%  30.8%

ROAE 21.0% 16.8% 21.0% 16.8%

Ty 1& ng xAu/Du ng cho vay 1.3% 1.0% 1.3% 1.0%

Ty [& ng nhém 2/Du ng cho vay 0.5% 0.6% 0.5% 0.6%

Ty 16 bao phl no xdu 763%  1053%  763%  105.3%

Ngudn: VPBankS Research
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LNTT Q2/2026 gidm svck chu y&u dén tir mic nén so sénh cao cung ky do khodn thu nhdp bét
thudng

ACB ghi nhan Igi nhudn trusc thué (LNTT) hop nhdt Q2/2026 dat 5,367 ty déng, gidm 11.9% svck, di
ngang so vai quy trudc va thdp hon dyu phong cla chung t6i 3.6%. LGy ké 6T2026, LNTT dat 10,735
ty déng, tang 0.4% svck, hodn thanh 48.1% k& hoach ndm. Lgi nhudn quy chiu dp luc ti nén thu nhap
bdt thusng khodng 1,000 ty déng trong cling ky 2025 va chi phi du phong téng. Néu logi khodn thu
nhdp nay khdi nén so sdnh, LNTT dat tdng trudng khodng 11% svck.

Thu nhdp I&i thudn va phi dich vu téing trudng, bu dép mét phdn muc gidm cta thu nhép tir hoat
dong thi trueng

Téng thu nhdp hoat déng (TOI) 6T2026 dat 18,048 ty ddng, t&ng 4.9% svck, duge hd tre bdi thu nhap
137 thudin (TNLT) t&ng 13.3% lén 14,774 ty déng. Riéng Q2, TNLT dat 7,785 ty dong, tdng 16.5% svck va
M.4% so véi quy truse. NIM quy quy ndm phuc héi 4 diém co ban (dcb) svek va 25 deb so vai quy
trudce 1én 3.04%, cho thdy tin hiéu cdi thién sau giai doan thu hep tu 2023,

Thu nhép phi dich vu thudn 672026 dat 1,818 ty déng, t&ng 24.8% svck va vust du phdng clia chung
t6i. Ba ngudn thu chinh gém:

e Phithé (chiém 32% thu nhép phi thudn) tang 20% svck, dugc hd trg béi tang trudng thé tin
dung, khdch hang mdai va cdc chuong trinh uu déi.

e  Phi thanh todn quéc té (chiém 16% thu nhdp phi thudn) tdng 33% svck, cung vai doanh s&
thanh todn quéc té tdng 26% svck.

e Hoa héng phdn phdi bdo hiém qua ngdn hang (bancassurance, chiém 27% thu nhdp phi
thudn) phuc héi nhd cdi thién mdang nhdn tho va md réng sang bdo hiém phi nhén tho.

Trong Q2/2026, 1&i thudn tu kinh doanh ngogi héi gidm 56.3% svck, trong bdi cdnh chi phi phdi sinh
tién té t&ng manh; Iy k& 6T2026, chi phi ndy cao hon 6 1dn svck. Téng 1&i thudn mua bdn ching
khodn gidm 95.9% svck do nén I&i chiing khodn ddu tu cao. L&i thudn tir hogt déng khdc gidm 78.3%
svck khi khéng con khodn thu nhdp bdt thudng nhu cung ky.

Hinh 3: Quy mé tdng trudng thu nhdp Hinh 4: Cdu truc thu nhép ngodi lGi
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Ngudn: Bdo cdo cong ty, VPBankS Research Ngudén: Bdo cdo cong ty, VPBankS Research
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Tin dung doanh nghiép dan ddt téing trudng; thay déi co cdu ky han hé trg Igi sudt nhung lam téing
yéu cdu can déi ngudn vén

Dén cudi Q2/2026, tdng tin dung cla ACB, gém cho vay khdch hang va trdi phiéu doanh nghiép,
dat 747,530 ty déng, tdng 8.6% so v&i ddu ndm (YTD), thdp hon binh quén nhom 25 ngdn hang niém
yé&t (NHNY) dugc so sdnh. Cho vay khdch hang la déng luc chinh: khdi khdch hang doanh nghiép
(KHDN) tang 13.6% YTD, trong d6 doanh nghiép 16n t&ng 28.1% va doanh nghiép nhd va via (SME)
té&ng 6.6%. Cho vay khdch hang cd nhan (KHCN) tang 4.6% YTD, vdi cho vay tiéu dung va mua nha
tdng lan lugt 22.0% va 7.4%.

ACB dang diéu chinh co cdu tin dung theo hudng tdng ty trong cho vay trung va dai han. Dén cudi
Q2/2026, du ng nhdm nay té&ng 15.6% YTD, ndng ty trong lén 37.5% tU 35.2% cudi Q4/2025. Ty 1é
nguén vén ngdn han st dung dé cho vay trung va dai han tang tu 24.4% lén 29.1%, gdn muc trdn
30% Ap dung tai thai diém cudi quy. Dich chuyén ky han cé thé hé trg Igi sudt, nhung muc tdc ddéng
con phu thudc I8i sudt ting sdn phdm va thai diém tdi dinh gid. Lai sudt cho vay tang 131 dcb svcek,
g6p phdan dua lgi sudt tai san sinh 1&i tang 142 deb va NIM tang 4 deb svek, sau giai doan suy gidm
tu 2023.

Hinh 5: Téc dd tdng trudng tin dung ctia ACB con khiém t6n so véi nganh
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Nguén: Bdo cdo cong ty, VPBankS Research
Hinh 6: NIM phuc héi 4 bps svck trong Q2/26 Hinh 7: Cho vay khdach hang DN Ién tdng trudng 28.1% YTD trong
Q2/26
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Ngudn: Bdo cdo cong ty, VPBankS Research Ngudn: Bdo cdo cong ty, VPBankS Research
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Tai sén sinh 1&i (IEA) clia ACB tang 4.4% YTD, chu yéu nhd cho vay khdch hang va danh muc déu tu
tdng 1an lugt 8.6% va 14.2%, trong khi ty trong tién gli va cho vay lién ngdn hang gidm. Danh muc
dau tu tap trung vao trdi phiéu Chinh pht va té chice tin dung (TCTD). Trdi phiéu doanh nghiép ducc
ghi nhan tU Q2/2025, dat 1,770 ty déng cudi ky, tuong duong khodng 1% danh muc.

Hinh 8: Cdu tric téng tai san sinh IGi cia ACB Hinh 9: C&u tric trai phi€u ACB ndm giir
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Ngudn: Bdo cdo cong ty, VPBankS Research Ngudn: Bdo cdo cong ty, VPBankS Research

Gidy t& c6 gia dan ddt tang trudng huy déng gay ap luc 1én chi phi vén

Téng tién gui khdch hang va gidy to cé gid dat 775,617 ty ddng, tang 8.0% YTD, cdi thién tu muc
tang 0.9% tai Q1/2026. Gidy t& cd gid tang 49.3% YTD, bu ddp muc gidm 1.5% cla tién gli khdch
hang. Ké&nh nay giup da dang héa ngudn vén, nhung cdn theo déi ky han phdt hanh dé ddnh gid
khd n&ng tai trg cho vay trung va dai han. Chi phi vén quy quy ndm tdng 152 dcb svck; riéng chi phi
gidy 13 co gid t&ng 416 dcb. CASA gidm xuéng 22.0%, vaéi s& du tién gui khong ky han gidm 5.1% YTD;
déng thdi, chi phi tién gui téng 105 deb YTD.

Hinh 10: Co cdu nguén huy déng tir thj trudng Hinh 11: Khodng 93.3% khodn cho vay khdach hang sé xét lai IGi
sudt duéi 3 thang
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Nguén: Bdo cdo cdng ty, VPBankS Research Ngudn: Bdo cdo cong ty, VPBankS Research
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Chdit lugng tai san duy tri 6n dinh; chi phi du phong du kién khéng bién déng I6n trong nlia cudi
nam

Chi phi hogat déng clia ACB dugc kiém sodt, tang 2.5% svck trong 672026 va gidm 0.7% svck trong
Q2/2026; CIR tuong ung dat 30.8% va 29.7%. Trong khi do, chi phi du phong Q2/2026 dat 1,060 ty
déng, tang 129.0% svck va 54.5% so véi quy trude, dua muc trich ldp 672026 1&n 1,746 ty déng, tang
60.3% svck. Mét phdn dp luc dén ti viec dp dung Nghi dinh 86 d&i véi cdc khodn ng cé thai gian x
ly tai sén bdo ddm kéo dai. Theo Gidm déc Quadn tri Rui ro ACB, ngdn hang dd tinh dén tdc déng
ndy trong k& hoach tai chinh t dGu ndm va thuc hién trich Idp trong Q2. Trén co s& do, ACB du kién
chi phi du phong trong 6 thdng cudi ndm khéng cé bién déng lén, déng thdi d&t muc tiéu duy tri ty
I& no xdu cudi ndm quanh 1% va ty 1&é bao phd ng xdu trén 100%.

Hinh 12: CIR dugc kiém sodt t8t nhd chi phi nhan vién giam Hinh 13: Chi phi trich I&p tdng do x ly tai sén theo quy dinh
svck
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Ngudn: Bdo cdo cong ty, VPBankS Research Ngudn: Bdo cdo cong ty, VPBankS Research

Xét vé dién bién ng xdu, ACB ddn ddu ngdnh trén hdu hét cdc chi tiéu: Ty 1& ng xdu & muc 1.03%
(+6bps YTD), thdp thur hai trong nhom ngdn hang ddu nganh, vaéi ty 1€ bao phi ng xdu 104%. Quy md
va ty & no nhém 2 dat 0.6% va gilr 8n dinh so vdi quy trudce. Vi tinh hinh 1&i sudt neo cao tU ddu
ndam, ng xdu hinh thanh rong tang khd manh trd lqi, gop mdt phdn kéo chi phi dy phong 2Q26 1én
1,060 ty déng, tang 129% svck, bén canh tdc dong cla 16 trinh trich Idp tdi sdn ddm bdo.

Hinh 14: ACB c6 chdt lugng tdi san thudéc nhém ding ddu nganh
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Ngudn: Bdo cdo cong ty, VPBankS Research
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Hinh 15: LDR dugc kiém sodt t6t dudi ngudng quy dinh

Hinh 16: Ty & VNHCVTDH trong Q2/2026 ti€n sat dén muc trdn
quy dinh ci
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Nguén: Bdo cdo cdng ty, VPBankS Research

Ty |é VNHCVTDH

MUrc trdn quy dinh

Ngudn: Bdo cdo céng ty, VPBankS Research
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TRIEN VONG 2026

Hinh 17: Du phéng KQKD 2026-27F

09/10/2026
Bdo cdo Cép nhat

Ty déng 2026F cli %sveck 2026F mdi %svck
Thu nhép l&i thudn 31,640 17.6% 31,748 18.0%
NIM 2.96% 5dcb 2.97% 6 dcb
Tang trudng tin dung 16.1% -2.5dpt 16.0% -2.6 dpt
Thu nhép ngodi l&i 7,886 14.4% 6,590 -4.4%
Téng thu nhép hoat déng 39,526 16.9% 38,338 13.4%
Chi phi hoat dong (13,961) 27.8% (12,460) 14.1%
CIR 35.3% 3.0 dpt 32.5% 20 dcb
Lgi nhuén truéc du phong 25,564 11.8% 25,878 13.1%
Chi phi du phong (2,762) -17.2% (3,008) -9.8%
Chi phi dy phong/Du ng gop 0.37% -15 dcb 0.38% =15 dcb
Loi nhudn trudc thué 22,802 16.7% 22,870 17.1%
Loi nhudn sau thué 18,242 16.8% 18,296 17.1%
Ty 1& no xdu 0.93% 4 dcb 1.03% 6 dcb
Ty 1& xéa ng 0.2% -19 dcb 0.2% =17 dcb
LLR 17.9% 3.6 dpt 109.7% -4.6 dpt

2027F méi %sveck
36,815 16.0%
3.05% 7 dcb
15.0% -1.0 dpt
7,255 10.1%
44,070 14.9%
(14,984) 20.3%
34.0% 1.5 dpt
29,086 12.4%
(3,222) 7.1%
0.35% -3 dcb
25,864 13.1%
20,691 13.1%
1.02% -1dcb
0.2% O dcb
110.6% 90 dcb

Ngudn: VPBankS Research

Chung téi diéu chinh nhe dy phéng LNTT ndm 2026 tur 22,802 ty dong 1én 22,870 ty ddng, tuong Ung
muc tdng trudng 17.1% svck so vdi 16.7% trong du phong trudc. Dy phong NIM duge ndng nhe 1dcb
[én 2.97% khi loi sudt tai sdn tiép tuc cdi thién nha tdi dinh gid khodn vay va co cdu lgi danh muc tin
dung. Mie NIM ndly pht hop véi dinh hudng cdi thién va bdo todn Igi sudt tai sdn cla ACB. Tuy nhién,
chung téi ha dy phong thu nhdap ngodi 1&i sau két qud 6T2026 thdp hon ky vong, ddng thdi ndng chi
phi du phong dé phdn dnh tdac déng 16n hon du kién cla Nghi dinh 86. Cdc diéu chinh nay dugc bu
ddp bdi chi phi hoat déng du kién thdp hon, do chi phi déu tu chuyén déi s6 duge ghi nhdn chém
hon gid dinh trudc. DU vay, trién vong NIM can dugc theo déi sdt sau khi Fed tang 1&i sudt trong
thdng 9/2026, mudn hon thai diém ban lIdnh dao ACB chia sé dinh hudng tai cudc gép nha ddu tu
thdng 7.

Cho vay ban Ié phuc héi va mé réng khdch hang doanh nghiép hé trg hoan thanh ké& hoach téng
trudng tin dung

Chung toi duy tri du phong téng trudng tin dung 2026 3 muc 16%, bdang vai ké hoach cla BLD va
muc cho phép hién tai cia NHNN. V&i mic thuc hién 8.6% trong 6TDN, chung téi tin rédng ACB ¢ thé
hodin thanh ké hoach nay nha hai yéu té sau:

(1) Cho vay doanh nghiép dan dat téing trudng, trong khi du ng ban Ié dén phuc héi: Dén Q2/2026,
tin dung khdch hang cd nhdn chi téng 4.6% YTD, muc thdp nhdt ké ti 2023. Trong bdi cdnh do, ACB
tang ty trong cho vay doanh nghiép dé duy tri da tang trudng tin dung. Du ng nhém doanh nghiép
quy md trung binh va I6n (MMLC) tang 28.1% YTD, phu hgp vai nhu cdu vén gia tdng khi hoat déng
kinh té ti€p tuc ma réng. Dong vén FDI cling tao thém co hdi cho mdng ndy: theo sé liéu clia Cuc
Théng k&, tdng vén ddu tu nudc ngodi sau 872026 dat 40,630 triéu USD, té&ng 55.4% svck; von thuc
hién dat 17,250 triéu USD, tang 12.0% svck. Da tang clia vén ddang ky va vén thuc hién ducc ky vong
hé trg nhu cdu vay dé ddu tu va bé sung vén luu ddéng, ddc biét trong linh vuc cdng nghiép ché bién,
ché tao va bdt déng sdn. Chung téi cho réing ACB ¢6 vi thé thudn Igi d& ndm bdt nhu cdu trén nhd
murc lgi sudt cho vay tuong déi canh tranh. DU loi sudt cho vay udce tinh dé tang 93 deb so vaéi quy
trude, lén 8.7% trong Q2/2026, muic ndy van thdp hon binh quén 9.6% clua 25 ngdn hang niém yét
con lai. Biéu nay cling phu hop véi dién bién danh muc cho vay cla ngdn hang: du ng hai linh vuc
sdn xudt va xdy dung tang lan luct 20.8% va 17.9% so véi ddu ndm, dua ty trong trong du ng doanh
nghiép 1&n khodng 18.0% va 14.0%, t& muc 17.5% va 13.0% tai cudi nam 2025. G mdng bdn 1&, ching
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i ky vong du ng cdi thién trong nlra cudi ndm 2026 khi cdec ngdn hang quéc doanh I6n dén chuyén
trong tédm trd lai khdch hang doanh nghiép, qua dé gidm bdt canh tranh cho vay cd nhdn. Trén co
s& hai doéng luc nay, ching téi du phong tin dung khdch hang doanh nghiép va cd nhdn tang lan
lust 26.1% va 10.0% trong ndm 2026, hd trg tdng tin dung tang 16.0%.

(2) Nang trén ty lé stir dung vén ngdn han cho vay trung va dai han (VNHCVTDH) Ién 40% hé trg
dinh hudng tdi co cdu thsi han tin dung ctia ACB: Ngay 22/6/2026, Théng déc Ngan hang Nha
nusc Viet Nam dd ky ban hanh Théng tu s& 25/2026/TT-NHNN sta ddi, bé sung Thong tu
22/2019/TT-NHNN nhé&m diéu chinh cdc gidi han, ty 1é bdo ddm an todn trong hoat déng ngdn
hang. Trong dd, trdn ty 1& st dung VNHCVTDH ducc ndng han muc tu 30% l&én 40% ké tu ngay
1/7/2026. Trong 2026, ACB dat ké hoach sé tiép tuc mad réng cho vay trung dai han, déng thai téng
huy déng vén cung thai han dé phu hop vai co cdu ngudn vén thdng qua phdt hanh gidy t& cé gid.
Tinh dén Q2/2026, ty I&é ndy cla ACB da dat 29.1% - sat muc trén guy dinh ca. Viéc NHNN ndi muc
trén ndy hd trg cdc ngdn hang nhu ACB tiép tuc gia tdng ngudn tin dung dai han hon.

Hinh 18: Téng vén ddu tu FDI dién bién tich cuc sau 8T2026 Hinh 19: Ty trong cho vay KHDN dang chuyén déi vé Sdan xudt va
Xay dung
12,000 18% 100%
16%
10,000
14% 80%
8,000 12%
10% 60%
6,000
8%
4,000 6% 40%
4%
53% % [ o, o, [ o, o,
2,000 IiII i‘ I il - 0% Sy 470 o ok B aos B o s
0 0%
n wmw wmw w wn OV 0V OV OV OV V0V OV O
e EEEEREREER 0%
O R o T~ IS = TR >SNV RS
PN LA UGN U U (NG
& F F & F F F &

VSN thyce hién (triéu USD - BT)
m— /SN dang ky (trieu USD - BT) B Thuong mai = Sdn xudit B Xdy dung M Dich vy cong cong B Khdc
e TdNg trudng - von TH (%svck - BP)

Nguén: Fiinpro-X, VPBankS Research Nguén: Bdo cdo cong ty, VPBankS Research

Hinh 20: ACB c6 Igi sudt cho vay hdp dan so véi mic binh quan nganh

AT

BID VCB CTG EIB ABB TCB PGB ACB STB SSB MBB VAB VBB LPB HDB OCBMSB VIB TPB BAB NVB SHB KLB BVB NAB VPB

s Lgi sudt cho vay, quy guy ndm = e = o TB NHNY

Ngudn: Bdo cdo cdng ty, VPBankS Research
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NIM cai thién nhe nhé tdi dinh gid cdc khodn vay léi sudt thdp trong bdi canh ép luc chi phi vén
gia tdng

Chung t6i ndng nhe du phong NIM ndm 2026 thém 1dcb, tt 2.96% 1én 2.97%, tuong Ung muc cdi thién
khodng 6 dcb so vai ndm 2025. Trong Q2/2026, Igi sudt tai san sinh & quy ndm tang 142 deb svek,
chu yéu nhd loi sudt cho vay tang 131 deb, qua dé dua NIM quy 1&n 3.04%, tang 4 deb svek. K&t qud
ndy clng cb ky vong loi sudt ddu ra ti€ép tuc phuc hdi, du muc cdi thién NIM ¢cd ndm dugc du phdéng
& muc khiém tén do chi phi huy déng con chiu dp luc trong ndra cudi ndm.

(1) Tdi co cdu danh muc cho vay theo hudng ndng cao Igi sudt: Ching t6i du phong Igi sudt tai sdn
sinh 1&i n&m 2026 tang 96 dcb svck, chi yéu nha Igi sudt cho vay téng 98 dcb. Tinh dén Q2/2026,
khodng 93.3% du ng cho vay khdch hang dugc xét lai I8i sudt trong vong dudi 3 thdng, tao diéu kién
dé ACB diéu chinh lai sudt cho vay trong nlia cudi nédm khi cdc khodn vay cé 18i sudt thdp dén ky
tdi dinh gid. Bén canh dé, ACB tiép tuc dinh hudng tang ty trong cho vay trung va dai han, hé tro
ndng cao lgi sudt cho vay binh quén.

(2) Cha déng can déi ngudn vén hé trg NIM cai thién nhe: Trong bdi cdnh huy déng tién gui khdach
hang gdp khd khdn, ACB dang da dang héa ngudn vén thdng qua phdt hanh gidly to cé gid va thu
x&p khodn vay hop vén nudc ngodi. Khodn vay quéc té ¢é quy md co s 300 triéu USD, véi quyén
chon t&ng thém 200 triéu USD; chuang téi gid dinh khodn vay dugc gidi ngdn vao cudi nam 2026.
Doéng thdai, chung toi du phéng gidly t& ¢é gid tdng 70.0% svck, trd thanh déng luc chinh clia tdng
trudng huy déng. DU cdc k&nh ndy cé chi phi cao hon va han ché du dia md réng bién 1di, chung
gitp ACB bé sung ngudn vén va can déi ky han. Vai LDR & muc an toan 81.4%, dudi ngudng 85%, va
téng huy déng tang 8.0% tU ddu ndm, tuong déi sat muc té&ng trudng tin dung 8.6%, chung téi cho
r&ng ACB chua chiu dp luc 16n phdi ddy manh huy déng trong nlia cudi ndm. Theo do, chung téi du
phong chi phi vén n&m 2026 t&ng 100 dcb svck vaéi tdc dd tang trudng chdm hon so vdi loi sudt tai
san ho tre NIM tang nhe.

Ha du phéng thu nhép ngoai lGi

Thu nhdp phi dich vu tiép tuc Ia ngudn thu ngodi 1&i ¢t 18i. Trong sdu thang cudi nam (6TCN), ACB
ky vong phi thé, thanh todn quéc té va bancassurance duy tri t&ng trudng. Chung téi gid dinh thu
nhdp phi thudn nla cudi ndm tucng ducng nia ddu ndm, qua do tang 20% cd ndim 2026.

Cdic ngudn thu bién déng theo thi trusng khé Idp i nén cao clia 2025. Trong 672026, thu héi ng da
XU ly gidm 62.6% svck; ty 1é thu hdi ne xAu trén du ng thudn gidm 16 dcb xudng 0.07%. V&i béi cdnh
hién tai, chung téi khéng ky vong cdc hoat déng nay Idp lai muc Igi nhudn cda 2025. Theo do, thu
nhdp ngodi Idi cd ndm 2026 du kién gidm 4.4% svck.

Nang du phdéng ty I1&é ng xdu va chi phi du phéong

Chung t6i néng du phong chi phi du phong ndm 2026 do tdc déng cia Nghi dinh 86 16n hon udc
tinh truéc ddy. ACB cho biét dd dua tdc déng ndy vao ké hoach tai chinh va thuc hién trich 1dp
trong Q2/2026; trén co s& dé, chung téi ky vong chi phi du phong nlfa cudi ndm di ngang so vaéi nlia
ddau nam, thay vi tiép tuc tang manh. Du phéng chi phi du phong cd ndm duge diéu chinh ti mic
gidm 17.2% lén muc gidm 9.8% svck, sau nén trich I1dp cao clia ndm 2025; ty & chi phi du phong trén
du ng cho vay binh qudn du kién dat khodng 0.4%.

Chung t6i cling néng du phong ty [&é no xdu cudi ndm tir 0.93% 1én 1.03%, gan véi muc tiéu kiém sodt
quanh 1% ctua ACB. Gid dinh ndy phdn dnh su than trong truéc khd ndng 18i sudt cho vay tang khi
cdc khodn vay dén ky tdi dinh gid, tao thém dp luc trd ng cho mét bd phdn khdch hang. Ty 1& bao
phi N xdu du phéng dat 109.7%, tiép tuc tao bd dém dé ACB xur ly rdi ro va duy tri téng trudng tin
dung.
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Du phdéng lgi nhuan 2026

Chung t6i du phdéng LNTT cla ACB dat 22,870 ty déng trong ndm 2026, t&ng 17.1% svck va cao hon
ké hoach t&ng trudng 14% cla ngdn hang. So véi du phéng trude, LNTT gén nhu khéng déi khi NIM
cdi thién nhe va chi phi hoat déng thdp hon ky vong bu ddp cho viéc ha du phéng thu nhdp ngodi
I&i va& ndng chi phi du phong. Cdc gid dinh chinh gém:

(1) Téing trudng tin dung dat 16.0%, dugc hd trg bdi cad doanh nghiép va bdn 1é. Chung téi ky vong
nhom khdch hang doanh nghiép tiép tuc dén ddt tdng trudng tin dung, trong khi du ng khdch hang
cd nhé&n va SME phuc héi trong nlra cudi ndm. LDR & muc an todn va viéc da dang hda ngudn vén
qua gidy t3 co gid gitp ACB ddp ung nhu cdu tin dung, bao gém cdc khodn vay trung va dai han.

(2) NIM cdi thién nhe du chi phi vén ti€p tuc téing. Chung toi nang du phong NIM thém 1 dcb so véi
bdo cdo trudce, 1én 2.97%, tuong ung tang 6 dcb svck. Lgi sudt tai sdn sinh 1&i duoc hé tro bdi viéc tdi
dinh gid cdc khodn vay Id&i sudt thdp va tang ty trong cho vay trung va dai han. O chiéu ngudn vén,
phdt hanh gidy t& c6 gid va khodn vay hap vén nudc ngodi du kién gilp ACB b sung v8n cho tang
trudng tin dung, song cling lam tang chi phi vén. Chung toi ky vong NIM mé rdng & muc khiém tén.

(3) Chi phi du phéng gidm tir nén cao nhung tac déng cua Nghi dinh 86 van hién hitu. Chung téi du
phoéng chi phi dyu phong dat 3,008 ty déng, gidm 9.8% svck sau muc trich 1ap cao clia ndm 2025,
nhung cao hon du phéng trudc do tdc dong clia Nghi dinh 86 I6n hon ky vong. Ty 1€ chi phi du phong
trén du ng cho vay binh qudn du kién & muc 0.38%. Chung téi ndng du phong ty 1é ng xdu cudi ndm
[én 1.03% va diéu chinh ty 1& bao phi ng xdu xuéng 109.7%. ACB dd ghi nhdin mét phdn chi phi lién
quan dén cdc khodn no cé thai gian xt ly tdi san bdo dam kéo dai trong Q2/2026; theo dinh hudng
clia ngdn hang, chi phi du phéng nda cudi ném du kién khéng bién déng Ién

(4) Chi phi hoat déng thdp hon du kién. Chung t6i ha du phéng tang trudng chi phi hoat déng nam
2026 tU 27.8% xudng 14.1%, tuong Ung CIR & muc 32.5%, do chi phi ddu tu chuyén déi s& ¢cé thé dugc
ghi nhé@n chdm hon gid dinh trudc. Sang ndm 2027, chung t6i du phéng chi phi hoat déng tang
20.3% khi cdc khodn dau tu s6é dugc ghi nhdn nhiéu hon.
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DPINH GIA: Khuyén nghi MUA véi gid muc tiéu 25,500 déng/cd
phiéu

Chung téi xdac dinh gid muc tiéu cta ACB & muc 25,500 déng/cé phiéu bang cdch két hop phuong
phdp P/B va thu nhdp thang du, mdi phuong phdp cé ty trong 50%. Vi 1ai sudt phi rdi ro 5.2%, phdn

bU rdi ro vén chl s& hltu 8.5% va beta diéu chinh theo dir liéu 5 ném la 0.87, chi phi vén chi s hitu
udc tinh khodng 12.6%.

Theo phuong phdp P/B, chung téi dp dung hé sé muc tiéu 1.2 Ian, thdp hon khodng 0.5 do léch
chudn so vd&i binh quén 5 ndm cta ACB, dé phdn dnh dp luc huy déng vén clia nganh. Hé s& P/B
muc tiéu dugc dp dung trén BVPS du phéng 12 thdng téi la 20,689 déng/cd phiéu, dugc gia quyén
theo thdi gian tU BVPS 2026F (18,551 déng/cd phiéu) va 2027F (21,116 ddng/cd phidu). Cdc gid dinh
chinh gém tin dung t&ng binh quén 15.5% va LNTT t&ng trudng kép 15.1%/ndm trong giai doan 2025-
2027.

Chung téi duy tri khuyén nghi MUA véi ky vong NIM phuc hdi ti ndm 2026 sau giai dogn thu hep
2023-2025, hé tro téng trudng Ioi nhudn trong khi chdt luong tai sdn tiép tuc dugc kidm sodt tét.
ACB hién giao dich 8 muc P/B 1.2 1&n, thdp hon 0.6 dé léch chudn, tuong duong 10.4%, so vai binh
qudn 5 nam (1.3 1an) - chung téi cho rdng muc chiét khdu nay d& phdn dnh mét phdn dp luc chi phi
huy déng. Trén BVPS du phéng clia ching téi, P/B forward ctia ACB & muc khodng 1.0 1an, thdp hon
24.5% so va&i binh qudn 5 nam. Gid muc tiéu 25,500 déng/cd phiéu ham y du dia tang 25.0% so vai
gid déng clia 20,400 déng/cé phiéu.

Hinh 21: Gia muc tiéu

. 5 Gia trihop ly boéng go
Phuong phdp Ty trong (VND./Zp); (VNgD?ch;
Thu nhép théng du 50% 25,506 12,753
P/B (dp dung 1.2x vai BVPS 2026-2027F) 50% 25,447 12,723
Gia muc tiéu (lam trén) 25,500

Ngudn: VPBankS Research

Hinh 22: Phuong phap thu nhéap thdng du
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Cdc gia dinh 2026F 2027F 2028F 2029F
L&i sudt phi rdi ro 52% 5.2% 52% 52%
Phan bu rdi ro VCSH 8.5% 8.5% 8.5% 8.5%
Beta 0.87 0.87 0.87 0.87
Chi phi VCSH 12.6% 12.6% 12.6% 12.6%
% ROE 18.1% 18.0% 17.9% 17.8%
Téc db tang trudng dai han

VCSH cudi ky 107,679 122,566 139,300 158,261
Thu nhép thang du (RI) 6,424 7167 7144 7,269
Hé s6 chiét khdu 1.0 0.9 0.8 0.7
Gid tri hién tqi cta RI 6,299 6,243 5,528 4,998
VCSH ddu ky 94,520

Gid tri hién tai cta RI {5 né&m) 27,121

Gid tri hién tai cla gid tri cudi ky 26,405

Gia tri VCSH 148,045

S8 lugng CP luu hanh (triéu) 5,804

Gid tri hop ly trén mi CP (VND/cp) 25,506

2030F Gid tri cudi ky

52% 52%
8.5% 8.5%
0.87 0.87
12.6% 12.6%
17.7%
2.0%
178,971
6,636 43,230
0.6 0.6
4,053 26,405

Ngudn: VPBankS Research
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Hinh 23: P/B ctia ACB véi dii liéu lich sir 5 ném

22 30
2 a

18 A 2

16 20

14 Tal . ml Y LA

1

10
0.8
0.6 5
10/2021 10/2022 10/2023 10/2024 10/2025 10/2026
P/B TB 5 ndm = = +]STD
= = -1STD +2STD -2STD

ROE (% cot phdi)
Ngudn: Bloomberg, VPBankS Research

Hinh 24: P/B cta ACB so véi nganh

23
21
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1.7
1.5
1.3
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0.5

10/2021 10/2022 10/2023 10/2024 10/2025 10/2026

Ngdnh == ACB

Nguén: Bloomberg, VPBankS Research
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PHU LUC: DU PHONG TAI CHiNH TRONG YEU

Bdo cdo KQKD (ty déng)

TN 1&i va cdc khodn TN tuong tu
Chi phi Idi va cdc khodn tuong tu

TN IGi thuén

TN phi & hoa héng thudn

TN ngoadi l&i khac

Téng TN ngodi 1&i

Téng TN hoat déng

Chi phi HD va qudn ly chung

LN thudin tir HDKD trude du phong
Chi phi du phong rui ro tin dung
Lgi nhudn truéce thué

Thué thu nhdp DN

Loi nhuén sau thué

Bdng can déi ké todn (ty déng)
Tién mat & tién gui tai NHNN
Cho vay lién ngdn hang
Chuing khodn kinh doanh
Ching khodn déu tu

Cho vay khdch hang

Du ng cho vay gép

Du phong rdi ro tin dung

Tai sdn ¢6 dinh rong

Tai sdn khdc

Téng tai sén

Vay NHNN

Nhdn tién gui ta TCTD khdc
Tién gui kndeh hang

Giay to cd gid

Cdc khodn phdi trd khdc
Téng ng phai trd

Vén cht sé hitu

QuY du trlr

Lgi nhudn chua phan phdéi
Lai ich cé déng khéng kiém sodt
Téng vén chii s hiu

Téng nguén vén

www.vpbanks.com.vn

2024

50,903
(23,108)

27,795

3,239
2,481
5,720

33,515
(10,903)
22,612
(1,606)
21,006
(4,216)
16,790

2024
30,916
117,882

3,881
121,090

573,947
580,686
(6,740)

5,412
10,519
864,006
7,955
11,592
537,305

101,650
22,014
780,544

44,938
14,790
23,734
83,462

864,006

2025

58,756
(31,850)

26,906

3147
3,745
6,892

33,798
(10,924)
22,874
(3,335)
19,539
(3.914)
15,625

2025
25,200
149,991
6,545
144,164
679,153
686,777
(7,625)

5,439
14,81

1,025,850

32,976
155,000
585,180

133,294
24,861
931,330

51,638
17,583
25,298

94,520

1,025,850

2026F

78,331
(46,583)

31,748

3,776
2,814
6,590

38,338
(12,460)
25,878
(3,008)
22,870
(4,574)
18,296

2026F
23,706
172,921
6,999
150,81
787,661
796,662
(9,001)
5,762
12,380
1,160,689
26,381
159,039
612,817

226,601
28,153
1,053,010

58,316

20,895
28,469
107,679

1,160,689

09/10/2026
Bdo cdo Cép nhat

2027F

88,552
(51,737)

36,815

4,154
3,101
7,255

44,070
(14,984)
29,086
(3,222)
25,864
(5173)
20,691

2027F
24,263
189,813
7,485
157,779
905,822
916,160
(10,339)
5948
13,915
1,305,532
22,424
174,943
744,846

210,738
29,995
1,182,966

58,316
24,019
40,231
122,566

1,305,532
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N VPBank Securities Bdo cdo Cdp nhat

TUYEN BO MIEN TRU TRACH NHIEM

Coéng ty C6 phdan Ching khodn VPBank (VPBankS) phat hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dusc luu
hanh t&i cdc khdch hang clia VPBanksS va cdc cong ty lién k&t hodc cde ddi tuong ma VPBankS cho réing phu hop dé nhdn bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét cla bdt ky cd nhdn ndo nhdn duge bdo cdo nady.

Bdo cdo ndy khéng nhdim muc dich va trong bdit ky trusng hop ndo cling khdéng dugc hiéu la Isi dé nghi mua hodic bdn bdt ky ching
khodn nao dugc dé cdp trong ddy hodc cdc cong cu tai chinh lién quan. Bdo cdo cling ¢é thé bao gém, toan bé hodc mét phdén,
cdc badn tom tat, nghién clu, téng hap, trich xudt hodic phan tich dusc chudn bi bdi cdc déi tdc chién lugce, lién doanh va/hodc ddi
tdc kinh doanh ctia VPBankS.

VPBankS khéng cam két hay ddm bdo (du rd rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc théng tin ndy, va do dd, nha
déu tu cdn tu dua ra guyét dinh sau khi cadn nhdc k¥ ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic st dung bdi bdt ky
cd nhan hodc t8 chiic ndo tai cdc khu vuc, quéce gia hodic vung lanh thd ma viéc phdt hanh, phén phdi, hodic sir dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dugc téng hop tir cde ngudn cdng khai ma VPBanksS tin tudng la ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc ngudn ndy chua ducc VPBankS va/hodc cdc cdng ty lién két kiém ching déc Iap va bdo
cdo cling khéng khdng dinh réing dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém néng co thé cdn. Cdc quan diém dugc thé
hién trong bdo cdo la nhimg ddnh gid hién tai clia VPBankS va co thé thay ddi ma khéng cdn théng bdo trude. VPBankS khong cé
nghia vu phdi cdp nhét hay duy tri su chinh xdc cla théng tin, quan diém ducc néu trong bdo cdo, cling nhu khdéng ¢é nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dé, VPBankS khéng dam bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mac du dé nd luc dé cdc di liéu thuc té trong bdo cdo la chinh xdc, moi udc
tinh, du bdo, nhén dinh hodic ddnh gid chd quan dugc dua ra déu dua trén cdc gid dinh duge VPBankS xem Ia hop ly va khédng nén
dugc hiéu la cam két chdc chdn vé khd néng xdy ra cla cde su kién duge dé cdp. Cdc gid dinh khdc nhau cé thé dan tsi cde két
qud va khuy&n nghi hoan toan khdc biét.

Bdo cdo ndy clng co thé bao gém cdc binh ludn, udc tinh, du bdo va y kién lién quan dén cdc nghién clu kinh té& vi mé do cdc
chuyén gia kinh té& clia VPBankS céng bd, tuy nhién cdc ndi dung ndy khdng nén dugc xem Ia khuyé&n nghi ddu tu hodc tu van déu
tu déi vai bdt ky ching khodin ndo dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy du cdc théng tin ma mét nha ddu tu tiém ndng cdn dé dua ra
quyét dinh déu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddanh gid va quyét dinh déc 1ap déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdap.

Bdit ky khodn ddu tu ndo dugc thdo ludn hodic khuyén nghi trong bdo cdo co thé khédng phu hop véi muc tiéu déu tu va tinh hinh tai
chinh cu thé cla ting nha ddu tu.

Bdo cdo nay co thé chiia cdce tuyén bd du bdo vé tuong lai, thusng (nhung khéng phdi ludn ludn) dugc nhan dién théng qua cdc tu
ng{ nhu "tin rdng”, "udc tinh", "du dinh”, "ky vong" hodc nhiing dién dat tuong tu nhu "co thé", "s&", "cd khd ndng xdy ra”. Nhimg tuyén
b& nay dua trén cde gid dinh va théng tin sdn ¢o tai thai diém bdo cdo dugc phdt hanh va chiu dnh hudng béi cde rdi ro, bdt dinh
cling nhu cdc yéu t& khdc cé thé khién k&t qud thuc té khdc biét ddang ké so vdi nhiing du bdo dé néu.

Ngusi nhdin bdo cdo cdn thdn trong déi vai nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu c@p nhat hodic diéu chinh bdt ky tuyén bé du bdo nao di do ¢d théng tin mdi, su kién tuong lai hay nhing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Lang Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu
Email: equityresearch@vplbanks.com.vn
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