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Ngay thyc hi¢n: 17/4/2026 Chi tiéu kinh doanh (DV: ty VND, %)

Khuyén nghi Mua Chi tiéu 2021 2022 2023 2024 2025
Gia hién tai 23,750 Thu nhép l3i thuan 33,713.8 40,698.8 52,346.8 50,902.8| 58,755.8
Gia muc tiéu 33,000 Tang truong TNLT 5.83% 20.72% 28.62% -2.76% 15.4%
Upside 38.95% NIM 4.02% 4.26% 3.87% 3.60% 2.92%
Thoi gian ndm gitr 12 thang Loi nhuan sau thué 9,602.8 13,688.2 16,044.7 16,789.8| 15,624.7
Ty suét cb tirc 8.46% Ting truong LNST 24.99% 42.54% 17.22% 4.64%| -6.94%

Bién dong gia ACB so véi VN-Index 6 thang

Nguon: FiinProX, CSI Research

Trién vong dau tw )
Du no cho vay khach hang cu6i ndm 2025 dat 686.8 nghin ty (+18.27% yoy) trong d6 cho

115,000,000
95000000 1% vay khach hang c4 nhan chiém ty trong 59%, giam dén tir 65% ndm 2023 cho thdy phén
' 105%  khiic nay gap rat nhieu kho khan trong 3 nam qua. Thay vao d6 ngan hang day manh cho
75:000.000 0% vay khach hang doanh nghiép 16n, ndm 2025 du ng cho vay tang truong 70.8% yoy va
55,000,000 950, tang gAp 3 so voi nam 2023, dua ty trong trén tong du no khach hang tir 6% niam 2023 1én
35,000,000 oovs  13% trong nam 2025. Phan khiic ban 1é c6 bién lgi nhuén cao gip nhidu khé khin la
15,000,000 ¢so, Dguyén nhan chinh khién NIM suy giam, kéo theo thu nhép lai thuan trong nam 2025 chi
_ _ dat 26.9 nghin ty (-3.2% yoy). Ching toi cho rang doanh nghiép lon va FDI van la dong
_J"OUO"O(T{ T B, & P *" " Iyc kéo nén kinh té phuc hdi, du ng phén khic nay cia ACB tiép tuc ting truong manh.
\Q\\‘\/ 7 \ﬂy“\’ Q\\b\’ Y Q Ol Dong thoi ho kinh doanh thich nghi tot hon véi méi truong kinh doanh méi, ap luc tir huy
dong khach hang cé nhan giam badt s€ giap NIM cai thién nhe tir 2.9% 1€n 2.94%. Trong
KLGD(CP) Vnindex e ACB Q1/2026 ACB da dat mirc tang trudng tin dung 3.2% va loi nhuén khoang 5.4 nghin ty
(+17% yoy), hoan thanh 24% ké hoach ca nam.
Nguén: FiinProX, CSI Research
Niam 2026 ACB tiép tuc ddy manh hoat dong dich vu, cong ty bao hiém phi nhéan tho du
Théng tin co ban cia cd phiéu kién hoat dong tir giita ndm 2026. Chung t6i ky vong thu nhap ngoai 13i cia ACB trong
SLCP luu hanh 5,136,656,587 ndm s& dat mic ting truéng 20%
V(;m dl,eu 1? (ty VD) 51,366.57 Ap luc trich lap du phong giam: Trong Q4/2025 ACB tang ty chi phi du phong rui ro tin
Von héa (ty VND) 121,481.93 dung Ién 1.96 nghin ty day chi phi dy phd 1én 3.3 nghin ty (+107°
X . N ung lén nghin ty day chi phi dy phong cd nam lén nghin ty (+107% yoy) trong
Khoang gia 52 tuan 19,900 - 29,450 khi ng xau khong ting. Nguyén nhan dén tir viéc ngan hang danh gié lai cac khoan ng xdu
Gia tri GDBQ 1 thang (ty 27517 theo Nghi dinh 86 va thyc hl@n trich 1ap du phong theo quy dinh méi cho, nhitng khoan ng
VND) : cl. Do d6 déy 1a chi phi 1 lan va s€ giam dang ke trong nam 2026. No xau cua ngan hang
o o, o tai cudi nam 2025 1a 0.97% thap nhat ke tir Q1/2023 va ty 1¢ bao phu ng xau 1én 114% sé&
Ty 1€ 56 hifu nha nude ) 0.00% gitip ngan hang linh hoat hon trong viéc cho vay, thic ddy ting truong.
Ty 1€ s& hiru nudc ngoai 27.47%
i} Trién khai toan dién céac sang kién chuyén ddi s va thyc hién chién luoc 5 nam 2025-
Chi s0 tai chinh 2030 du kién s& 1am chi phi trén tong thu nhap tang tir 32% lén 35-36%. Tac dong cia
Nam 2023 2024 2025 chién lugc 1én mit tai chinh s& thdy rd rang hon sau 3 ndm theo d6 ROE cua ngén hang c6
EPS (VND) 3,559 3,669 3,022 kha ning 1y lai muc 20% tix 2027 tré di. Ty 1 ¢b e cao, trong nam 2026 ACB sé tra ¢
tuc cua nam 2025 voi ty 1€ 20% va ké hoach ¢ tirc cua nam 2026 13 25% dem lai mirc ty
BVPS (VND) 18,269 18,685 18,401 sudt ¢ tirc hap din cho nha déu tu.
P/E 6.72 7.03 7.81 .
ROE% 24.80% 2075%  17.56% Ruire U .
’ ) ) Ap luc 16n tir viée phai ha 1ai suat nham ho trg kinh té trong khi d6 hoat dong huy dong
ROA% 2.42% 2.12% 1.65% Vél’l con gap nhiéu kho khan dﬁn toi é.p ll_I'C NIM 16n hon du’ klén
LDR% 79.18% 79.49% 81.78% Dinh gia va khuyén nghi

Ngudn.‘ FiinProX, CSI Research
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Chung t6i cho rang phéan khic cho vay chinh 13 ban 1¢ khong x4u hon s& gitip ACB lay lai
tang truong sau 3 nam gan nhu dung yén. Véi murc 19i nhuan sau thué du phong cho nim
2026 dat 18.7 nghin ty (+19 8% yoy) giup chi s0 dinh gia cia ACB thap hon dang ké. Vi
mirc dinh gia P/B 1.5 lan, gia tri ¢ phiéu ACB ximg dang dat 33,000 VND.
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Két qua kinh doanh theo nam (ty VND) Két qua kinh doanh theo quy (ty VND)
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MaCP Téng TS (ty TN Iai

(Q42025) VND)  thudn(ty) “OT®) P/B e s
ACB | 1,025850.13] 7,093.27| 2,784.69]  3,022.00 7.81 1.29 1.7% 17.6%
MBB | 1,615,763.93] 14,5559 8902.95|  3,325.00 7.96 157 2.0% 21.6%
TCB | 1,192,344.14] 10,787.98] 6,79.83]  3,577.00 9.02 134 2.3% 16.0%
VPB | 1260,149.60] 16,767.18| 8.11841|  3,024.00 9.13 130 2.2% 15.5%
STB 917,119.80] _ 5,358.00] -2,752.46] _ 3,150.00 2032 2.02 0.7% 10.3%
CTG | 2.767,699.30] 17,959.70] 11,107.41] _ 4.455.00 7.82 152 13% 21.2%
VIB 556,00844]  4213.63| 1,647.98]  2,143.00 8.10 126 1.4% 16.4%
TPB 505,001.57]  3,598.60| 2,565.07|  2,668.00 6.09 1.07 1.6% 18.5%

TB nganh 9.53 1.42 1.65%]  17.14%

Nguo"n: FiinProX, CSI Research

Nguwoi thwe hién: TTNC CSI
Email: csi.research@vncsi.com.vn

TRUNG TAM NGHIEN cUuU csSli

CONG TY €8 PHAN CHUNG KHOAN KIEN THIET VIET NAM

@f‘\ Ha NBi: Téng 11, Toa nhé TNR, 54A Nguydn Chi Thanh, Lang Thuong, D8ng Ba, Hé N&i
HCM: Téng 20, Toa nha TNR, 180 - 192 Nguyén Céng Trd, Nguyén Thai Binh, Quén 1, Hé Chi Minh

(@ www.vnesi.com.vn (ﬁ') 024 3926 0099 @ 0886 998 288 online@vncsi.com.vn Zalo 0886 998 288

Tuyén b& mién trdch nhiém: Ban quyén thudc vé Cong ty C8 phéin Chiing khodn Kign Thiét viét Nam (CSI), nhiing thang tin sir dung trong bdo cdo dugc thu thap tis nhiing nguén ddng tin cy vér CSI khéng chiu trach nhiém vé tinh chinh xdc
otia chiing. Cde nhén dinh trong bén bdo céo nay dua trén ca s& phan tich chi tiét vai eén than, theo danh gid cht quan ctia ching 81, lé hop 1y trong thai diém dua ra béo cdo, cde nhén dinh trong bdo cdo nay c6 thé thay di bét ky lic néo
ma khéng bao trude. Béo cdo ndy khéng nén dugce dién gidi nhu mét dé nghi mua hay ban bét ci mét ¢ phigu nao. OSI sé khéng chiu tréch nhiém déi véi 16t ca hay bét ky thiét hai néo hodc su kién bi coi La thiét hai d6i véi viéc si dung toén
b théng tin hogie ¥ kidn clia bao cdo nay. BGo obo nay khdng duge phép sao chép, tdi ban bai bét ky ed nhéan hoge t8 chie ntio khi chua duge phép ciia CSI.



