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NGAN HANG TMCP A CHAU (HSX: ACB)
Dinh gia vao vung hap dan

= Mac du dy bao LNTT ca nam 2025 chi dat 93% KH, chung t6i cho réng NIM sé tao
day trong nira cudi 2025, tao da cho téng trwdng lgi nhuan trong 2026.
» Chét lwong tai san tiép tuc vuot troi so véi toan nganh véi NPL duéi 1.25% gidp duy
tri vi thé chi phi tin dung.
= Nang khuyén nghi l&n KHA QUAN nh& nang P/B muc tiéu Ién 1.6x. V&i ROE va chét
lwong tai san vuot troi, ching t6i cho rang ACB xirng dang cé mirc P/B cao hon toan
nganh hién tai (1.5x).
Chung toi dw bao LNTT 2025 tang nhe 2.3% svck
Ldy ké 9725, ACB ghi nhan tdng thu nhap hoat dong dat 25,591 ty dong (+2.5%
svck) chd yéu do NIM suy gidm manh xubng mic 2.9% trong khi TTTD van kha
quan (+15.2% so v&i dau ndm) va thu nhap ngoai 1ai ting 36.2% svck. CIR gidm
90 diém co ban svck cung véi chi phi trich 1ap gidm nhe 5.5% gitp LNTT tang nhe
4.9% svck, dat 16,072 ty déng, hoan thanh 70% KH ca ndm va bang v&i 98% dw
bao cla chudng toi.

Chung tdi dw bao NIM & mirc 2.9% cho c& nadm 2025, gidm 67 diém co ban svck.
TTTD cubi 2025 dw bao dat ~20% (n&m 2024: 19.1%), do dé thu nhap lai thuan sé
gidm nhe 3.8% svck. Thu nhap ngoai lai dw bao tang 23.9% svck chd yéu van nhe
thu nhap tir x& ly no va KD ngoai héi & vang. Chi phi trich lap quy cudi ndm sé tang
2.2 1an svck dwa chi phi trich Iap ca nam tang 5.6% svck. LNTT ca nam 2025 dy
bao dat mirc 21.5 nghin ty, hoan thanh 93% KH ca nam.

KQKD 2026 phuc héi kha quan nh& NIM

Chung t6i dw bao NIM sé nhich nhe 1én 3.1% cho c& nam 2026. TTTD trong nam
t&i dwoc ky vong sé cé déng gop Ién hon tir nhém KHDN SME va KHCN khién mét
bang lai suat cho vay nhinh hon so véi 2025. ACB sé& duy tri muyc tiéu TTTD 18-
20% trong trung han cung véi chinh s&ch trich 1ap than trong nham ting truéng
bén virng. Thay vao dé, cac hoat dong kinh doanh ngoai li sé duwoc tang cwdng
bén canh nhitng mang KD m&i nhw vang va bao hiém phi nhan tho sé dwoc gidi
thiéu vao nam sau. Nhin chung, ching t6i ky vong LNTT 2026 sé€ tang 25.8% so
v&i 2025 véi gia dinh chi phi trich [ap sé tang 22.8% svck.

Khuyén nghi KHA QUAN nh¢& dinh gia vao viing hap dan

Chung téi didu chinh ting gia muc tiéu 12 thang nh& nang mic P/B muc tiéu 1én
1.6x lan cho trong sb diéu chinh 1a 25%/75% BVPS ctia ndm 2025/2026. Chung toi
danh gia rang ACB xtrng dang cé murc dinh gia cao hon toan nganh nhe s (i) duy
tri ROE & murc cao trong cac ngan hang ban 1&; (i) LN dang c6 d4u hiéu tao day va
hdi phuc theo da cai thién NIM; (iii) co loi thé trong viéc mé& réng cac mang KD
nhiéu tiém n&ng nhw giao dich vang.

Hinh 1: Bang tdng hop chi sé tai chinh (Bon vi: ti ddng)

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26
Téng thu nhap hoat déng 32,747 33,515 33,833 42,166
Thu nhap lai thuan 24,960 27,795 26,744 33,337
NIM 3.9% 3.6% 2.9% 3.1%
Chi phi dw phong 1,804 1,606 1,697 2,073
LNST 16,045 16,790 17,168 21,598
Téng trudng LNST 17.2% 4.6% 2.3% 25.8%
Tang trwdng tin dung 17.9% 19.1% 20.4% 19.0%
Tang trwdng huy dong 18.7% 20.2% 16.7% 19.0%
Gia trj sb sach 13,814 16,248 18,692 22,867
P/B 1.8x 1.5x 1.3x 1.1x

Ngubn: ACB, MBS Research
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KHA QUAN
Gia muc tiéu 33,400 VND/CP
Tiém nang tang gia +34.0%

Thay déi trong yéu trong bao cao

Néang P/B muc tiéu Ién 1.6x &p dung cho gia tri
s6 sach 2025/2026 véi ty trong 25%/75%.
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Nguén: FiinPro, MBS Research

Gia thi truong (VND) 25,000
Cao nhét 52 tuan (VND) 29,450
Thép nhét 52 tuan (VND) 18,213
Vén hoa (ty déng) 128,416
P/E (12 thang) 7.4x
P/B (12 thang) 1.3x
Ty suét cb tirc (%) 4%
Ty |é s& hiru nwde ngoai (%) 29.98%

Ngudn: https://s24.mbs.com.vn/

Co ciu cb déng (23/05/2025)

Estes Investments Ltd 6.49%
Standard Chartered Bank 5.02%
Sather Gate Investments Ltd 4.99%
Ong Tran Hung Huy 3.43%
Dragon Financial Holdings Ltd 3.62%

Ngubén: FiinPro, MBS Research

Chuyén vién phan tich

Dinh Céng Luyén

Luyen.dinhcong@mbs.com.vn
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KQKD bat dau hoi phuc

Hinh 2: Cap nhat KQKD Q3/25 va 9T25

% dw
Cac tiéu chi KQKD 3Q25 % svck 9T25 % svck bao banh gia
MBS
Téng thu nhap hoat déng 8,385 3.1% 25,592 2.5% 75.8%
Thu nhap I3 thuan 6,770 16% 19,812 4.4% 74.0% NIM tiép tuc suy gidm la nguyén nhan chinh khién thu nhap lai

thuan gidm nhe svck du TTTD twong dbi kha quan.

Trong khi thu nhap ti phi trong 9T25 van gidm nhe 5.0% svck,
cac hoat dong ngoai lai khac déu cé dwoc mirc tang khd quan
gitp thu nhap ngoai 1ai phuc hdi, gép phan duy tri da tang cta thu
nhap hoat dong. Cu thé, HD KD vang & ngoai héi ting 92.9%
svck, hoat dong BDTCK ting 88.1% svck va thu hdi no' x4u ciing
tang hon 80% svck.

Thu nhap thuan ngoai lai 1,615 28.7% 5,779 36.2% 82.6%

Chi phi trich lap dw phong 289 -19.3% 1,378 -5.5% 73.1%

LNTT 9T25 hoan thanh 70% KH ca nam va dat 75% dw bao ca

LNTT 5,382 11.1% 16,072 4.8% 75.6% .. A
nam cua chung toi.

TTTD dwoc h tre bdi nhém KH MMLC va SME trong khi cho vay
15.3% 148 dcb ban I& van chwa thuc sy hdi phuc nhw ky vong. Diéu nay ciing ly
gidi cho viéc NIM chwa thé quay lai muc trén 3%.

Tang trwdng tin dung
(so v6&i dau nam)

Lai suat thap van la thach thirc I&n nhat dbi vai huy déng clia toan
hé théng ngan hang.

Tang trwdng huy dong

0,
(so v&i dau nam) 6.3% 18 dcb

Sw sut giam clia cac mang cho vay chi luc khién ngan hang phai
NIM 29% -69dcb  3.0% -80 dcb chl dong gidm lai suat nham duy tri @& TTTD. Méng cho vay ban
18 yéu ciing kéo mét béng l1ai suét cho vay xubng dang ké.

CIR 324% -369dcb 31.8% -90 dcb V&n n&m trong nhém tét nhat toan nganh.

CASA mac du khong qua cao nhwng so véi cac NH c6 quy mo

0,
CASA S e cho vay ban I& Ién, mirc CASA nay la twong déi vuot troi.

Chét lwong tai san phuc hdi kha quan nhd né lyc xt ly ng x4u
NPL 1.1% -40 dcb dwoc déy manh trong 9T25. Ty Ié st dung trich 1ap cu thé dat 2.6
1&n, cao hon nhidu so véi mirc 78% clia ndm 2024.

LLR 84.0% 353 dcb
x R o . . o .
ROE 204%  -189 dcb Rf)E v?n fjuy tri tre? muirc 20%, kha vwot tri so véi cac ngan
hang c6 cling quy mé.
ROA 2.0% -26 dcb
Nguén: ACB, MBS Research.
Hinh 3: KQKD theo quy ctia ACB (ty déng) Hinh 4: Chéat Iweng tai san ctia cac NHNY cudi Q2/25 (%, ty déng)
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Ngubn: ACB, MBS Research Ngubn: Cac NHNY, MBS Research
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Hinh 5: Téng trwéng huy dong cta cac NHNY cubi Q2/25 (%)

Hinh 6: Tang trwéng huy dong va CASA cuia ACB theo quy (%)
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Nguén: ACB, MBS Research Nguén: ACB, MBS Research

KQKD 2026 phuc héi kha quan theo da cai thién cua NIM.
TTTD dat 20%/19% cho nam 2025/2026

T&ng trwdng tin dung tai cudi Q3/25 dat 15.2%, nhinh hon so véi mirc 13.4%
cta toan hé théng. TTTD trong Q3/25 duy tri da téng trwéng twong dwong trong
Q2/25 & mirc ~6% so v&i quy trwde. Bong lwe tang trwdng chinh ctia TTTD
trong 9T25 van cha yéu dén to» nhém MMLC (+38.3% so véi dau nam) va nhém
KHCN (+16.9% so v&i dau nam). Trong khi d6, nhém DN vira & nhé (SME) van
chuwa thwe sy phuc héi nhw ky vong khi chi dat mirc tang trudng 6.7% so véi
dau nadm. Tin dung ctia ACB c¢6 dién bién kha twong déng vé&i toan nganh khi
tap trung chi yéu vao nhém KHDN, déi twong duwoc hwédng loi nhiéu tir thic day
chi tiéu codng, vén la déng lwc chinh gitp GDP dat mic tadng xap xi 8% trong
9T25. Sw phuc hdi cham chap cla dv no nhém SME trong nam 2025, theo
chudng t6i, dén t viéc cac dién bién phirc tap ctia thué quan khién nhu ciu mé
réng cla nhém nay bj han ché dang ké. Nhirtng DN nay thwéng 1a mét phan cla
nhirng chudi cung &ng nhwng kha nang chéng chiu véi bat loi thdp hon nhiéu
so v&i nhirng DN d4u nganh, do do sé kha chan chir trong viéc mé rong quy moé
va gia tdng don bay trong diéu kién thué quan hién tai.

Chung t6i dy bao ACB cé thé dat mirc TTTD 20% trong nadm 2025 v&i dong lyc
chinh van sé& dén tr nhém KHDN khi ma chi tiéu cong tiép tuc dwoc ddy manh
trong quy cudi ndm. D6i véi nam 2026, ching t6i ky vong rang mai truéng l&i
suét thap sé dwoc duy tri trong c& nam phuc vu muc tiéu tang trudng GDP 10%.
Bén canh tin dung duy tri da tang trwdng vao nhém KHDN I&n, nhém hwéng loi
tir chinh sach chi tiéu cong manh tay va méi trwdng 13i suét thap, ching toi dw
bao tin dung ciing s& dan chay qua nhém KHDN SME va c4 nhan nhiéu hon so
véi nam 2025.

Tac dong thué quan dan tr& nén diu hon khi buéc sang nam 2026 cung v6i
nhi*ng chinh sach vi mé rd rang sé thic ddy nhém KHDN SME ddy manh hon
viéc mé rong san xuét, tlr d6 gia tdng nhu cau thué ctia cac KCN va xuét nhap
khau ciing ddy manh hon. Chung téi cho rang ACB c6 loi thé trong viéc cung
cép tin dung cho nhém KH nay khéng chi nh& tép khach hang cha lwc trong
nhém nay ma con c6 lgi thé trong viéc cho vay ngoai té.

Déi véi cho vay KHCN trong ndm 2026, chung t6i duy tri quan diém réng cho
vay mua nha van s& dan dét va lgi thé canh tranh chinh cla cac ngan hang van
dén ti 1ai suat. Ngudn cung BDS hién tai da kha quan hon nhiéu so véi 2 ndm
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gan nhét du van con khiém tén so véi giai doan sau dich Covid-19 nhd nhirng
chinh sach thao g& tir Chinh phi bén canh méi trudng 13i suat thap gitp dong
tién hap thu tét diu ra va dwa tin dung mua nha tang kha quan trén quy mé toan
nganh. ACB ciing cho ra mét géi tin dung “Ngéi nha dau tién” va dat dw ng hon
7 nghin ty déng tinh dén cudi Q3/25.

Cho vay margin la mét dong lwc khac ddi véi tin dung ban 18. Quy mé vén diéu
l& ctia cac cdng ty chirng khoan dang I&n hon nhiéu so véi truée, cling véi thanh
khodn thj trwéng cao hon (GTGD 3 thang gan nhét tdng 107% so véi 6T25).
Hién ACBS dang cé vbn diéu lé dat 11 nghin ty, top 5 toan nganh. Du n¢ cho
vay margin ctia ACBS dat hon 16 nghin ty, tdng gan 2 Ian so v&i dau nam.

Hinh 7: Cho vay ban 1é va SME thap hon dang ké so v&i TTTD Hinh 8: Co’ cu cho vay cia ACB theo nhém KH
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Nguén: Céc NHNY, MBS Research

NIM ky vong tao day trong nam 2025

NIM trong Q3/25 dat 2.9% gidm 69 diém co ban svck va gidm 4 diém co ban so
véi Q2/25. NIM trong 9T25 ciing gidam manh xuéng mirc 3.0%, -90 diém co ban
svck. Lai suat cho vay trung binh trong 9T25 gidm manh 80 diém co ban trong
khi chi phi vén tang 48 diém co ban svck khién NIM suy gidm manh. ACB ciing
nam trong nhém bi suy gidm NIM manh nhét toan nganh.

N& Iwc thuc déy tin dung trén pham vi toan nganh ngan hang nham phuc vu muc
tiéu tang trwdng GDP trén 8% dwoc hé tro bdi moi trwong 14i suét thap khién 14
suét cho vay toan nganh giam manh. Ngoai ra, tin dung tap trung chi yéu vao
nhém KHDN dac biét 1a KHDN I&n khién mat bang | suét cho vay cang thap
hon. Théng ké cho thy nhirng ngan hang cé ty & cho vay ban 1& cao c6 mirc
suy giam NIM dang ké hon so véi toan nganh. Cho vay ban 18 trong 9T25 chd
yéu tap trung vao cac khoan vay mua nha khi nguén cung BDS héi phuc sau
nhi*ng nd lwc thdo g& cla Chinh phi. Cac ngan hang canh tranh kha khéc liét
trong mang cho vay nay véi nhirng chwong trinh cho vay wu dai khéng chi vé
mat 1ai suat. Nhirtng ngan hang quéc doanh va cac NHTMCP quy md 1&n (voi
COF thép) vbn co lgi thé Ién trong mang cho vay nay, ciing khién mat bang lai
suét cho vay ban 1& th4p hon théng thuong.

Chung téi cho rang lai suét cho vay sé tiép tuc dwoc neo thap nhuw hién tai it
nhét dén nira dadu nam 2026 khi muc tiéu ting trwédng GDP 2026 duoc xac dinh
& mirc 10% hodac chi it la cao hon so véi 2025.

T&ng trwdng huy déng ctia ACB van yéu hon nhiéu so v&i TTTD. Dén cudi Q3/25
huy déng tlr KH ctia ACB téng 5.6% so v&i dau ndm, thp hon nhiéu so véi tin
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dung. Cac NHTMCP, theo dw doan clia ching toi, sé khong c6 nhiéu dong luc
tang Iai suat huy déng trong bdi canh NIM dang bi bao mon kha nhiéu, do doé
blrc tranh huy ddng clia cac ngan hang sé khéng thay ddi qua nhiéu dén cudi
nam 2025. Do d6, COF clia cac ngan hang nhin chung sé khong tang 1én nhiéu
s0 v&i 9T25. Mot yéu td cé thé lam tang COF cla cac ngan hang c6 thé dén tw
13i suat lién ngan hang dang & mirc kha cao so véi dau nam.

Tbng quan, ching téi wéc tinh NIM ctia ACB sé& dat mirc 2.9% cho c& nam 2025
va c6 thé nhich nhe 1&n 3.1% trong ndm 2026 v&i ky vong |&i suat cho vay nam
2026 sé nhich nhe khi nhu cau tin dung ciia nhém SME va KHCN cao hon gitp
hé tro nang mat bang |4i suat cho vay trung binh. Lai suét huy dong dw bao sé
nhich nhe nhwng van thdp hon so vé&i mirc téng cla lai suat cho vay do méi
trwdng néi 1dng van duoc tiép tuc va nhu cau gl tién trong dan van chwa thuc
sw vt qua dwoc dong tién chay vao thj trwdng tai san.

Hinh 9: NIM, COF va ty suét sinh lgi cia ACB theo quy (%) Hinh 10: NIM ciia ACB giam manh so vé&i toan nganh (Q2/25, dcb)
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Nguén: ACB, MBS Research

Thu ngoai lai phuc héi kha quan du ngudn thu phi van phuc hoi cham

Thu nhap ngoai I4i thuan (Non-I1) 1a diém sang trong blrc tranh KQKD Q3/25 va
9T25 Thu nhap ngoai lai thuan trong Q3/25 ting 28.7% svck trong dé chu yéu
nhd mirc tdng tt ctia hoat dong KD vang & ngoai hdi (+169.5% svck) va BTCK
(+210.0% svck). Cac mang kinh doanh nay sut gidm nghiém trong trong nam
2024. Hoat déng thu phi chi tang nhe 6.5% svck du cung ky gidm nhe 2.1%. Bay
la quy tht 3 lién tiép Non-Il ghi nhan mrc ting trwdng dwong sau chudi tang
trwdng am trong nam 2024 cho thay da phuc hdi kha bén virng cla cac hoat
déng ngoai cho vay cltia ACB. Ly ké 9725, Non-Il tang 36.2% svck (9T24: gidm
25.6% svck), trong d6 thu phi van gidm 5.0% svck. Ty 1& Non-Il trong co c&u TOI
da phuc hdi Ién mic 22.6% so véi 17.0% cla cung ky nam trwéce.

Trong 9T25, Chirng khoan ACB (ACBS) ghi nhan LNTT dat 895 ty dong (+34%
svck) nho tang trwdng tich cwe cha tat cd cac mang. Thu nhap tir cho vay margin
tang 36% svck nhé dw ng tdng 87% so vé&i dau nam, dat hon 16.3 nghin ty dong
tai cudi Q3/25. Thu nhap ti hoat déng tw doanh cuc ky kha quan khi ghi nhan
tang 93% svck.

Chung t6i danh gia rang nhirng kho khan ctia hoat dong banca do nhu cau thap
va nhirng han ché vé luat tiép tuc anh hwéng tiéu cuc dén sy téng trwdng thu
nhap ngoai 13i thuan toan nganh. ACB du kién ra mét cong ty bao hiém phi nhan
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tho vao gitba nam 2026 nham hoan thién hé sinh thai tai chinh bén canh hop tac
doc quyén bao hiém nhan tho véi SunLife.

Hién tai, hdu hét cac ngan hang dwoc dw kién sé chuyén déng luc cla ho sang
phi thanh toan qua thé, quan ly tai san, mdi gi¢i chirng khoan, giao dich vang
va tai san sé... trong twong lai gan nhdm bd sung ngudn thu ngoai I&i. Nghj dinh
232/2025/ND-CP dwegc ban hanh nham xda bd co ché ddc quyén vang cling va
cho phép cac NHTM cé vén diéu Ié trén 5 nghin ty cé thé san xuat vang miéng
dwoc danh gia 1a mot hwdng di mai cho cac ngudn thu ngoai i trong twong lai.
Nhu cAu trir vang cla ngwdi dan la rat I6n va ACB la mét trong sb nhirng ngan
hang ¢ nhiéu kinh nghiém trong viéc quan ly giao dich vang trong qua kh khi
da tirng s& hiru 2 thwong hiéu vang miéng dwoc KH tin twéng. Hién nay ACB
ciing da khoi phuc hoan toan nang lwc san xuét ciing nhw trién khai thém nén
tang giao dich vang online gitp KH mua ban thuan tién hon.

Hinh 11: Thu phi van con gap nhiéu thach thire (ty dong) Hinh 12: % thu ngoai lai giam kéo theo suy giam cua ROE (%)
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Nguén: ACB, MBS Research Ngubn: Cac NHNY, MBS Research

Duy tri chat lwong tai san vwot troi so véi nganh

Chéat lwong tai san tai cubi Q3/25 cai thién manh mé nh& nd luc trich 1ap va xo
ly ng’ chd déng. Ty |é no x4u va ng nhém 2 dat 1an lwot 1.09% va 0.47%, gidm
lan lwot 40 va 1 diém co ban so véi cudi ndm 2024. Ty & no' x4u va ng’ nhém 2
ghi nhan gidm quy thr 3 lién tiép ké tr ndm 2024. Trong co cdu ng xau cla
ACB, ty |& no’ x4u ctia nhém KHDN va KHCN gidm Ian lwot 0.7% va 0.2% so voi
cubdi 2024 xubéng mirc 0.8% va 1.3%. Trong Q3/25, ACB ghi nhan chi phi trich
lap dw phong 289 ty déng (-19.3% svck va -37.6% so va&i quy trwérc). Chi phi dw
phong/ tbng ti 1é tin dung dat 0.04%, thap hon so véi 0.06% trong Q3/24 va
0.07% trong quy trwéc. Ly ké 9T2024, chi phi trich 1ap dw phong dat 1,378 ti
dong (-5.5% svck). Trong 9T25, ACB da st dung gép 2.6 1an chi phi trich 1ap cu
thé cho viéc xéa ng xau, cao hon dang ké so véi mure chi 16.5% trong 9T24 va
98.5% trong 9T23. Didu nay khdng chi gitip gidam ty 1& no’ xAu ma con cai thién
LLR 1&n mirc 84% vao cudi Q3/25.

Tai cubi 2025, chung t6i cho rang ACB hoan toan c6 thé dat dwoc muc tiéu duy
tri ty 1& no xau dwdi 1.25% khi ma room tang trwdng tin dung con lai khéng qua
nhiéu (3-5%) va bdé dém dw phong con kha Ién. Theo wéc tinh clia chung toi,
chi phi trich Iap dw phong c& nam cla ACB sé& dat khoang 1.7 nghin ty dong
(+5.6% svck), twong dwong véi mire trich lap trong Q4/25 ting 2.2 1an svck do
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nén rat thip ctia Q4/24. Mg trich 1ap nay nhinh hon 10% so véi Q3/25. Ty 1é
st dung trich 1ap c& nam sé dat 200% va dwa LLR cta ACB cubi 2025 dat 80%.

Hinh 13: Chat lwong tai san ACB theo quy (%)

14,000 2.50%
i La
12,000 _ L 2.00%
10,000 - Mo
8,000 - - 1.50%
6,000 - L 1.00%
4,000 - 0
2,000 - [ 0:50%
o L 0.00%
N S S T s
FFI IS F PSS
KeLEINCL AN gL EIN LI gL et

mmmm No' nhom 2

=0=Ty |& no xau Ty l& no nhém 2

Nguén: ACB, MBS Research
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Hinh 14: Tinh hinh trich Iap va str dung trich lap (ty VND, %)
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mmmm Chi phi trich lap dw phong
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Nguén: ACB, MBS Research
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Dw phéng KQKD: LN phuc héi trong nam 2026 nh& NIM cai thién

Hinh 15: Dw bao KQKD 2025-2026

Cac tiéu chi KQKD 2024F 2025F % svck  2026F % svck Nhan xét
Téng thu nhap hoat dong 33,515 33,833 0.9% 42,166 24.6%
Thu nhap l4i thuan 27,795 26,744 -3.8% 33,337 24.7% NIM duwgc duy tri quanh mirc 2.9% trong Q4/25 va cd ndm 2025.
Thunhap thudn ngodi 13 5720 7,089  23.9% 8830  246% MY NNAPNgoailai tip datdng kha quan cua 9T25 nha cac khoan thu
nhap tir KD vang & ngoai hoi cling nhw x& ly no' xau.
Chi phi trich lap dw phong 1,606 1,697 56% 2,073 22.2%
. a . . > . 2 0, 2 =
LNTT 21006 21,479 23% 27,022 25.8% thung toi u”o’c‘tlnh.iACthl co thé dat dEJJo’c;S.Bf) KH ca’ r.1am do NIM
van chwa c6 dau hiéu hoi phuc trong quy cudi nam so véi 9T25.
TTTD dwoc hd tro bdi nhu cdu Ién hon cdia nhém KHDN SME va
“ B o o o 0 0
Téng trong tin dung 19.1%  20.4%  135dcb  19.0% 148 deb KHCN khi bwéc vao giai doan téang trwdng cao trong nam 2026.
Tang trwdng huy dong 20.2% 16.7% -344dcb 19.0% 227 dcb
NIM dw bao sé nhich nhe trong n&m 2026 do nén thap ctia ndm 2025
NIM 3.6% 2.9% -67 dcb 3.1% 16 dcb  va mat bang 1ai suét cho vay nhém KHDN SME va KHCN cao hon so
voi KHDN Ion.
CIR 325% 31.5% -103dcb 31.0%  -50dcb
Sé& khong c6 nhidu chuyén bién trong ciu phan huy dong CASA clia
[v) 0, 0,
CASA 22.0% 22.9% 87dcb 23.9% 105 dcb ACB khi tin dung duoc quan Iy kha than trong.
ACB khong c6 ké hoach ting trwéng tin dung néng cho giai doan sép
NPL 1.5% 1.2% 230 dcb 1.1% 7 deb tUII du muc~t|eAu chung c‘ua toa‘n nganh §e nang Ie‘n (viang I’(e. Thaly vao
do, ACB sé tap trung vao chat lwgng tin dung va tang cac nguon thu
ngoai 14i nham tbi wu ROE hang dau.
LLR quanh 80% dwoc xem la kha phu hop v&i 1 ngan hang ban lé
LLR 77.9% 78.5% 61dcb 84.9% 637 dcb nham can bang gitra chat lwgng tai san va duw dia trich 1ap khi tién vao
cac mang KD mai.
ROE giam xubng dudi 20% trong ndm 2025 do KQKD kém kha quan
0 o o va phuc héi [én trén 20% tir sau 2026. Chung t6i cho rdng mic ROE
ROE 217%  19.1% -261dcb  20.2% 110 deb quanh 20% l& phu hgp nhdm duy tri mc tang trwdng LN kép 19-20%
trong 5 nam tiép theo.
ROA 21% 1.8%  -28 dcb 2.0% 12 dcb
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Luan diém dau tw

Chung t6i diéu chinh gia muc tiéu 12 thang cho ACB I&én 33,400 VND/cp va nang
mic khuyén nghi lén KHA QUAN. M&c du KQKD trong Q3/25 va 9T25 chwa thuc
s kh&i séc do NIM van con gap nhiéu thach thérc phuc hdi, mérc dinh gia hién tai
cla ACB lai t6 ra hap dan trong trung va dai han véi P/B dat 1.5x. Chung téi cho
rang ACB xtrng dang cé murc dinh gia cao hon nho:

TTTD 4n dinh va bén virng quanh mirc 20%, du khéng qua cao so véi nganh
nhwng hai hoa gitra viéc duy tri chat lwong tin dung cao va ting trwéng.

Chi phi tin dung thap gitp chéng choi tét véi diéu kién vi mo bat loi.

S& hiru loi thé canh tranh trong cac mang KD méi trong twong lai nhw vang,
tai san sb gitp duy tri ROE trén 20%, vwot troi so véi nganh.

Duy tri chinh sach cé tirc &n dinh ca tién mat 1an cb phiéu

CAR van dang nadm trong nhém cao so véi nganh va hoan toan dap rng
dwoc yéu ciu cua Basell Il cling nhw bao céo theo chuén IFRS.

Toém tat cac gia dinh trong phwong phap dinh gia

Chung t6i dinh gia cé phiéu ACB bang cach két hop 2 phwong phap dinh gia:
Thu nhap thing du (RI) va P/B

P/B: Chung t6i st dung P/B muc tiéu 1.6x dé& ap dung cho BVPS trung binh
c6 trong s6 clia ndm 2025/2026 1a 25%/75%. P/B nay nhinh hon so véi mic
dinh gia hién tai cia ngan hang va twong dwong v&i mdc trung binh cia
cac NHTMCP co6 quy mé Ion.

Déi v&i phrong phap chiét khau thu nhap théng dw, ti trong gia tri sd sach
trong thanh phan dinh gia la 61,4%, phan anh trién vong lgi nhuan lac quan
hon cta ACB trong nhirng nam t&i.

Rui ro dau tw

NIM la yéu tb then chét trong viéc xac dinh diém tao day lgi nhuan ciia ACB
khi cac mang cho vay chu lwc bi anh hwdng kha nhiéu. Diéu nay khién gia
thi treeo'ng chwa phan (rng véi nhirng gia tri ndi tai ctia ngan hang.

Canh tranh gilra cac ngan hang & mang cho vay KHDN va cho vay mua
nha la twong ddi khoc liét cé thé khién NIM phuc hdi cham hon du kién.
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Pinh gia

Hinh 16: Téng hop dinh gia theo phwong phap thu nhap thing dw
2025 2026 2027 2028 2029

LS phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.20 1.20 1.20 1.20 1.20
Chi phi vén cb phan 13.8% 13.8% 13.8% 13.8% 13.8%

Téc d6 tang trwdng dai han

(BVT: ty déng)

Thu nhap thang dw (RI) 4,784 6,869 10,526 11,358 13,097
Gia tri hién tai (GTHT) RI 4,784 6,036 8,128 7,707 7,809
VCSH dau ky 83,462
Tbng Gia tri hién tai Rl (5 n&m) 34,463
GTHT terminal value 51,439
Gia trj VCSH cubi ky 169,364
SLCP Iwu hanh (tr cp) 5,137
Gia tri c6 phiéu (VND/cp) 33,000

Nguén: MBS Research

Hinh 17: Bang so sanh cac ngan hang niém yét (gia déng cira ngay 28/10/2025)

Ngan Kty ] P/B PIE P/B Tang trwedng LNST ROE ROA
hang uyen nghi M

gia  2025F 2026F 2025F 2026F  2025F 2026F 2025F 2026F 2025F 2026F
ACB KHA QUAN 1.6x 7.1x 6.6x 1.4x 1.1x 2.3% 258% 19.0% 196% 1.8%  1.9%
BID KHA QUAN 1.8x 9.3x 7.9x 1.5x 1.3x 9.5% 184% 17.6% 17.7% 1.0% 1.0%
CTG KHA QUAN 1.9x 8.6x 6.8x 1.5x 1.3x 20.2% 26.8% 19.1% 206% 12%  1.3%
EIB TRUNG LAP 15x  122x  10.7x 1.5x 1.3x 5.1% 13.7% 13.0% 12.7% 14%  1.4%
HDB KHA QUAN 1.7x 6.6x 4.9x 1.6x 1.2x 31.5% 343% 27.7% 282% 22% 2.3%
LPB N/A N/A  135x  11.5x 2.9x 2.3x 19.9% 17.8% 23.9% 226% 21% 22%
MBB N/A N/A 5.7x 4.3x 1.1x 0.9x 14.0% 315% 201% 215% 20% 22%
OCB N/A N/A 9.2x 7.4x 0.9x 0.8x 9.4% 247% 104% 116% 12% 1.3%
STB N/A N/A 9.9x 9.0x 1.6x 1.4x 12.7% 51% 18.8% 16.7% 15%  1.4%
TCB KHA QUAN 1.7x  10.4x 8.6x 1.4x 1.2x 15.3% 184% 15.8% 159% 23%  2.3%
TPB KHA QUAN 1.3x 6.6x 5.8x 1.1x 0.9x 18.3% 141% 18.0% 17.7% 1.7% 1.7%
VCB KHA QUAN 28x  14.0x  12.6x 2.2x 1.9x 5.7% 10.8% 16.8% 16.0% 16% 1.6%
VIB KHA QUAN 1.5x 7.9x 6.8x 1.4x 1.2x 14.2% 17.4% 184% 185% 15%  1.5%
VPB KHA QUAN 1.8x  10.6x 8.1x 1.4x 1.2x 43.8% 31.8% 14.1% 157% 21%  22%
TB cac NHTMCP Nha nwéc 2.2x  10.6x 9.1x 1.7x 1.5x 11.2% 18.2% 17.8% 181% 1.3% 1.3%
TB cac NHTMCP tw nhan 1.6x 9.1x 7.6x 1.5x 1.2x 18.3% 24.0% 18.1% 182% 1.8%  1.8%
Trung binh 1.8x 9.4x 7.9x 1.5x 1.3x 15.5% 21.8% 18.0% 182% 1.7% 1.7%

Ngubén: Fiinpro, MBS Research

Hinh 18: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 33,000 50% 16,500
So sanh P/B (P/B muc tiéu = 1.6x) 33,800 50% 16,900
Gia muc tiéu 33,400

Nguén: MBS Research
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BAO CAO TAI CHIiNH

Bao cao KQKD (ty déng) 31/12/23  31/12/24  31/12/25  31/12/26 Ty s6 tai chinh 31/12/23  31/12/124 3112125  31/12/26

Thu nhap 1ai thudn 24,960 27,795 26,744 33,337 Téng trwéng

Lai thuan tir Dich vy 2,922 3,239 2,972 4,001  Téng tai san 18.2% 20.2% 16.1% 19.3%

Lai thuan tir vang va ngoai hdi 1,110 1,171 2,091 2,536  Cho vay va CK 15.9% 24.2% 16.0% 16.0%

Lai thuan tir CKKD 168 200 156 101  Tién giri KH & GTCG 18.6% 21.4% 16.5% 18.8%

Lai thuan tir CKDT 2,647 450 596 555 LNTT 17.2% 4.6% 2.3% 25.8%

Lai thuan tir HD khac 863 624 1,234 1,596

Téng thu nhap hoat déng 32,747 33,515 33,833 42,166  An toan von

Chi phi hoat déng 10,874 10,903 10,657 13,072 CAR 12.9% 0.0% N/A N/A

Chi phi DPRRTD 1,804 1,606 1,697 2,073  VCSH/Téng tai san 9.8% 9.8% 9.6% 9.7%

LNTT 20,068 21,006 21,479 27,022  Don bay tai chinh 10.25 10.25 10.40 10.31

Chi phi thué TNDN 4,023 4,216 4,311 5,424

LNST 16,045 16,790 17,168 21,598  Chat lwong tai san

LN cb déng thiéu sb - - - - Tylé No nhém 3-5 1.2% 1.5% 1.2% 1.1%

LNST cho Ngan hang 16,045 16,790 17,168 21,598 Ty lé nog nhém 2 0.7% 0.5% 0.5% 0.5%
Ty 1& bao ng x4u (LLR) 91.2% 77.9% 78.5% 84.9%

Can déi ké toan (ty déng) 31/12/23 3112124  31/12/25  31/12/26

Tién va twong duwong tién 6,909 5,696 6,636 5,475 Thanh khoan

Tién gtvi tai NHNN 18,505 25,220 22,379 31,613 Ty sb cho vay/tién gl (LDR) 78.1% 77.4% 79.8% 79.8%

Tién gi va cho vay cac TCTD 114,874 117,882 146,784 199,173 TS thanh khodn/TTS 30.7% 31.7% 29.3% 29.5%

Chrng khoan kinh doanh (CKKD) 7,177 3,881 7,693 8,319 TS thanh khoan/tién gtvi KH 38.6% 41.7% 37.7% 37.6%

Phai sinh va cac CCTC khac - 56 56 56

Hoat dong mua no - - - - Kha nang sinh 1&i

Cho vay khach hang 487,602 580,686 699,353 831,921 ROA 2.4% 2.1% 1.8% 2.0%

Dy phong cho vay (5,367) (6,740) (6,516) (7,900) ROE 24.8% 21.7% 19.1% 20.2%

Ching khoan dau tw 73,463 121,090 109,971 107,850 NIM 3.9% 3.6% 2.9% 3.1%

Dau tw dai han khac 140 125 279 280 TN lai thudn/Téng TNHD 76.2% 82.9% 79.0% 79.1%

Tai san cb dinh 4,763 5412 5,728 6,092  Chi phi HB/Tdng TNHD (CIR) 33.2% 32.5% 31.5% 31.0%

BDS dau tw 177 177 173 168

Tai san C6 khac 10,552 10,519 10,818 13,723  Dinh gia

TONG TAI SAN 718,795 864,006 1,003,352 1,196,771 EPS co ban (VND) 4,092 4,021 3,575 3,823
Gia tri s6 sach (VND) 13,814 16,248 18,692 22,867

No NHNN, Chinh pht 0 7,955 7,955 7,955 PIE 6.1x 6.2x 7.0x 6.5x

Tign gti, vay cac TCTD khac 89,507 111,592 130,145 157,881 P/B 1.8x 1.5x 1.3x 1.1x

Tién gl clia khach hang 482,703 537,305 641,012 772,239

Phai sinh va cac CCTC khac 117 - - -

Vén tai tro, Gy thac dau tw 42 28 - -

Phat hanh gidy t& c6 gia 52,410 101,650 104,903 112,309

Céac khoan no khac 23,060 22,014 23,324 28,925

NQ PHAI TRA 647,839 780,544 907,339 1,079,309

VON CHU SO HIrU 70,956 83,462 96,013 117,461

Vén diéu l& 38,841 44,667 51,367 61,640

Thang dw vdn cb phan 272 272 272 272

C6 phiéu quy - - - -

Vén khac - - - -

Quy ctia TCTD 11,557 14,790 17,322 20,531

LN chwa phan phéi 20,286 23,734 27,052 35,019

Loi ich CD khong kiém soat - - R R
TONG NO PHAI TRA VA VCSH 718,795 864,006 1,003,352 1,196,771

Nguén: ACB FS, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh [&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha n&ng sinh 1 ctia cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj tredng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chiing khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Trén Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh

Dinh Ha Anh

V6 Bburec Anh
Coéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Birc Tung Nguyén Quynh Ly

Pham Thi Thanh Huyén
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