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

*= NIM ca& nam 2026 dwgc dw bao sé duy tri quanh mdrc 2.8% v&i kich ban TTTD dat
12%, s dung 100% han murc tin dung dugc cap;

» Chét lwong tai san tiép tuc vuot tréi so véi toan nganh v&i NPL dw bao dat quanh
1.0% giup duy tri loi thé chi phi tin dung thap.

= Duy tri khuyén nghi KHA QUAN va P/B muc tiéu 1.6x. Chang t6i cho rang loi thé vé
chi phi tin dung thap s& dan phan anh vao KQKD cuia nhitng nam tiép theo khi tin
dung ban 1& phuc hoi khd quan hon, dwa mic dinh gia cia ACB vé ngang hang véi
cac ngan hang co6 cung quy mé nhw MBB, TCB hay VPB.

Chung t6i dw bao ACB cé thé dat ké hoach than trong trong nam 2026
ACB ghi nhan téng thu nhap hoat déng dat 8,905 ty déng, +12.5% svck trong do
thu nhap 1ai thuan va thu nhap thuan ngoai i tang lan lwot 9.9% va 23.1% svck.
CIR dwgc duy tri quanh mirc 32%, twong dwong svck. Chi phi trich 1ap trong ky
dat 686 ty déng, +9.6% svck dwa LNTT trong Q1/26 dat 5,368 ty déng, +16.8%
svck va dat 24% KH ca nam.

Trong n&m 2026, ching t6i dw bdo ACB c¢6 thé hoan thanh KH Igi nhuan ca nam
& mirc 22.2 nghin ty déng nhe (i) NIM dwoc duy tri quanh muc 2.8%, twong
dwong v&i Q1/26 voi kich ban TTTD & mic 12%; (ii) chi phi trich 1ap trong nam
2026 dat 3 nghin ty ddng, duy tri chi phi tin dung & mirc 0.4%, twong dwong ca
nam 2025.

Duy tri lgii thé chi phi tin dung thap nh& CLTS vwot troi

Ty 18 no x4u va ty 1&é no nhém 2 tai cudi Q1/26 dat 1an lwot 1.0% va 0.7%. Ty 1&
no xau twong dwong so véi dau nam trong khi ty 1& no nhém 2 tang 35 diém co
ban chd yéu do anh huéng chéo ciia CIC. Chung t6i dw béo ty 1& no x4u va no
nhém 2 ctia ACB tai cudi 2026 sé duy tri quanh mirc 1.0% va 0.5%. Chi phi trich
lap trong nam sé& dat mrc 3 nghin ty dong, gidm nhe 8.1% svck. Nhirng tac déng
tir ND 86/2024 cling v&i anh hwédng tir CIC dwoc dw bao sé& chwa chadm dit hoan
toan khi tin dung dang bi kiém soat chét lién quan dén BDS, c6 thé khién ap luc
trich 1ap chwa gidm nhiéu so véi 2025. LLR ciing duoc du bao sé > 100%.
Khuyén nghi KHA QUAN nh¢& dinh gia vao viing hap dan

Chung tai duy tri khuyén nghi KHA QUAN déi véi ACB véi mirc P/B muc tiéu 1.6x
ap dung cho gia tri sb sach tai cubi 2026/2027 theo ty 1€ 25%/75%. Mac du ROE
van chwa thé quay tré lai mirc 20% nhuwng loi thé vé chat lwong tai san vuot troi
va chi phi tin dung thép c6 thé giup ACB giam ganh n&ng ap luc trong bbi canh
nhu cau tin dung thap va han ché tin dung vao BDS, t& d6 gitp loi nhuan tang
trwdng bén virng hon. Thém vao dé, dinh gia hién tai & mirc P/B=1.2x dwoc xem
la hap dan so véi trung binh 5 ndm va toan nganh.

Hinh 1: Bang téng hop chi sé tai chinh (Bon vi: ti déng)

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26 31/12/27
Téng thu nhap hoat déng 33,515 33,798 37,210 43,266
Thu nhap lai thuan 27,795 26,906 28,730 33,269
NIM 3.6% 2.9% 2.8% 2.9%
Chi phi dy phong 1,606 3,335 3,063 3,575
LNST 16,790 15,625 17,776 20,658
Tang truedng LNST 4.6% -6.9% 13.8% 16.2%
Tang trwdng tin dung 19.1% 18.6% 12.3% 18.6%
Tang trwdng huy dong 20.2% 16.4% 6.4% 18.2%
Gia tri s6 sach 16,248 18,401 21,832 25,825
P/B 1.5x 1.3x 1.1x 1.0x

Nguén: ACB, MBS Research
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KHA QUAN
Gia muc tiéu 33,700 VND/CP
Tiém nang tang gia +33.7%

Thay déi trong yéu trong bao cao

Gia trj sé sach ap dung trong Phuong phép
dinh gié so sénh P/B chuyén tir cudi 2026 sang
25%/75% cta 2026/2027.

Théng tin giao dich
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ACB

Nguén: FiinPro, MBS Research

Gia thi truong (VND) 24,900
Cao nhét 52 tuan (VND) 29,450
Thép nhét 52 tun (VND) 20,950
Vén hoa (ty déng) 262,772
P/E (12 thang) 7.3x
P/B (12 thang) 1.3x
Ty suét cb tuc (%) 4.0%
Ty |é s& hiru nwde ngoai (%) 24.88%

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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Luan diém dau tw

Chung toi diéu chinh gia muc tiéu 12 thang cho ACB lén 33,700 VND/cp va duy tri
khuyén nghi KHA QUAN. LNTT 2026 dwoc diéu chinh giam di 5% so véi dy bao
gan nhéat. Tuy nhién, co s& ap dung cho P/B muc tiéu 1.6x dwoc chuyén tir BVPS
cudi 2026 sang co s& 25%/75% cudi 2026/2027 bu d&p cho phan giam di gay ra béi
loi nhuan dy bao sut gidm. Chung t6i cho rang ACB van dang hap dan nho:

»  TTTD &n dinh va bén virtng quanh mirc 20%, du khéng qua cao so v&i nganh
nhwng hai hoa gitra viéc duy tri chat lwong tin dung cao va ting trwéng.

= Chi phi tin dung thap gitp chdng choi tét v&i diéu kién vi md bét loi.

= S& hitu lgi thé canh tranh trong cac mang KD méi trong twong lai nhw vang,
tai s&n s gitp duy tri bd sung cac ngudn thu ngoai lai hiéu qua, tir d6 tang
cudong ROE.

=  Su quay lai ctia nhém Au Lac, tirng 1a cb6 déng Ién ctia ACB, c6 thé giup
gidi quyét bai toan cho vay nhém KHDN trong thoi gian téi.

Toém tat cac gia dinh trong phwong phap dinh gia

Chung t6i dinh gia c6 phiéu ACB bang cach két hop 2 phwong phap dinh gia:
Thu nhap thing du (RI) va P/B

= P/B: Chung t6i str dung P/B muc tiéu 1.6x dé ap dung cho BVPS trung binh
c6 trong s6 clia ndm 2026/2027 1a 25%/75%. P/B nay nhinh hon so v&i mic
dinh gia hién tai cia ngan hang va twong dwong v&i mdc trung binh cia
cac NHTMCP co6 quy mé Ion.

= Pébi véi phwong phap chiét khau thu nhap thang dw, ti trong gia tri s sach
trong thanh phan dinh gia la 60.3%, phan anh trién vong lgi nhuan lac quan
hon cta ACB trong nhirng nam t&i.

Rui ro dau tw

= NIM Ia yéu té then chét trong viéc xac dinh diém tao day tang trwdng loi
nhuan ctia ACB khi cadc mang cho vay ch lyc bj anh hwéng kha nhiéu. Biéu
nay khién gia thj trw&ng chwa phan anh ding gia tri ndi tai ctia ngan hang.

= TTTD cGa nhém ngan hang ban I& van chwa cé trién vong kha quan khi
ngudn lyc ctia nén kinh té hién dang dwoc tap trung vao cac hoat dong chi
dau tw coéng ciling nhw viéc kiém soat chat ché vao tin dung dau co BDS.
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Pinh gia

Hinh 2: Téng hop dinh gia theo phwong phap thu nhap thing dw
2026 2027 2028 2029 2030

LS phi rdi ro 40%  40%  4.0%  4.0%  4.0%
Phan b rai ro 8.0% 80% 80% 80%  80%
Beta 1.18 1.18 1.18 1.18 1.18
Chi phi vén cd phan 13.4% 13.4% 13.4% 13.4%  13.4%

Tbc d6 tang trwdng dai han

(PVT: ty déng)

Thu nhap thang dw (RI) 3,888 4,208 5,632 6,905 9,139
Gia tri hién tai (GTHT) RI 3,888 3,709 4,377 4,730 5,519
VCSH dau ky 98,751
Tbng Gia tri hién tai Rl (5 n&m) 22,223
GTHT terminal value 43,376
Gia tri VCSH cubi ky 164,350
SLCP Iwu hanh (tr cp) 5,137
Gia tri c6 phiéu (VND/cp) 32,000

Nguén: MBS Research

Hinh 3: Bang so sanh cac ngan hang niém yét (gia déng ctra ngay 01/06/2026)

, P/B PIE PIB Téng trvong ROE ROA

Ngan hang Khuyén nghi dinh - — LNST — —

98 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
ACB KHAQUAN 16x 7.2x 62x 1.1x  1.0x 13.8% 162% 17.2% 169% 1.7% 1.8%
BID KHAQUAN 20x 85x 7.6x  15x  13x 183% 13.3% 19.1% 184% 1.0% 1.0%
CTG KHAQUAN 19x 6.4x  56x  13x  114x 209% 13.3% 215% 206% 14% 1.5%
EIB TRUNG LAP  12x 335x 266x  15x  14x 46% 259% 45% 53% 04%  05%
HDB KHAQUAN 18x  6.1x  44x  13x  1.0x 27.3% 385% 251% 266% 21% 2.2%
LPB N/A N/A  134x 115x  27x  22x 15% 16.3% 22.0% 209% 1.8% 1.8%
MBB N/A N/A  65x  47x  12x  1.0x 159% 37.7% 202% 225% 1.7% 1.9%
OoCB N/A N/A  74x  61x  08x  07x 33% 214% 115% 124% 12% 1.3%
STB TRUNG LAP  16x 19.7x 123x  19x 17x 7.8% 60.7% 102% 145% 07% 1.0%
TCB KHAQUAN 1.7x  7.9x  67x 12x  1.0x 148% 17.9% 16.1% 162% 24% 2.4%
TPB KHAQUAN 12x 52x 45x 09x 07x 13.7% 14.6% 16.9% 16.3% 1.6% 1.6%
VCB KHAQUAN  23x 124x 109x  19x  1.6x 19.0% 13.4% 16.9% 162% 1.6% 1.6%
VIB KHAQUAN 14x 6.1x 52x 1.0x  0.8x 225% 185% 17.5% 175% 1.5% 1.6%
VPB KHAQUAN 16x 65x 51x  1.1x  09x 36.1% 27.3% 16.9% 18.1% 23% 2.2%
TB cac NHTMCP Nha nwéc 24x  914x 81x  1.6x  1.3x 194% 13.4% 191% 18.4% 1.3% 1.4%
TB cac NHTMCP tw nhan 1.5x  109x  85x  1.3x  1.1x 185% 27.1% 162% 17.0% 1.6% 1.7%
Trung binh 1.7x  10.5x  84x  14x 1.2x 189% 21.5% 16.8% 17.3% 1.5% 1.6%

Ngubén: Fiinpro, MBS Research

Hinh 4: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong boéng gop
Thu nhap thang dw 32,000 50% 16,000
So sanh P/B (P/B muyc tiéu = 1.6x) 35,400 50% 17,700
Gia muc tiéu 33,700

Nguén: MBS Research
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NIM suy giam dwoc bu dap b&i hoat déng thu ngoai
lai kha quan hon

Hinh 5: Cap nhat KQKD Q1/26

% dw
Cac tiéu chi KQKD 1Q25 1Q26 % svck bao Panh gia
MBS

Téng thu nhap hoat déng 7,915 8,905 12.5% 21.9%
Thu nhap lai thuan 6,359 6,989 9.9% 21.8%

Thu phi ting tich cuc hon 14% nhé cac khoan thu béo hiém phuc héi tét. Cac

~ Py SR . 0, .20
Thu nhap thuan ngoai i 1,556 1,916 231%  22.2% khoan thu nhap tr x& ly ng’ cling tang kha quan hon 30% svck.

Ty lé trich 1ap dw phong duy tri twong dwong svck nhung thdp hon so véi

o ‘ . .
Chiphi trich lap dw phong - 626 686 9.6% 178% Q4125 chii yéu do quy trudc b téc dong tir ND 86/2024.

LNTT 4,597 5,368 16.8% 23.7%

Tin dung van tap trung chl yéu vao nhém KH MMLC (+14.8% so véi dau
3.1% 3.2% 11 dcb nam) trong khi nhdm KHDN SME va KHCN vén kha cham khi chi nhich nhe
lan ot 1.6% va 0.8% so véi dau nam.

Tang trwédng tin dung
(so v&i dau nam)

Huy déng tir KH giam chi yéu do canh tranh gitra cac ngan hang ngay cang
Tang trudng huy dong 04%  27% 518 dob gay gét trong béi canh nhu cau gli tién van con yéu. Thay vao do, GTCG la
(so v&i dau nam) ' ' Phuwong an thay thé dwgc cac ngan hang ban 1é wu tién nham bu dap thanh
khoan cho nhu cAu gia ting tin dung.

Chi phi vén tdng manh lén mic 4.7% chi yéu dén tir viéc 1ai suét lien ngan
hang va phat hanh gidy t& cé gia tang cao khi huy déng tir KH gidm. Mé&c du

Y, 9 = A 2 2 = A
NIM 2.9% 2.8% 17 deb 1ai suat cho vay binh quan tang 47 diém co ban svck nhwng van thap hon
mrc tdng cha chi phi vén.
CIR 34.0%  32.0% -200 dcb
CASA 20.8% 21.2% 45 dcb

Chét lvong tai san cai thién dang ké so véi cung ky nhuwng sut giam nhe so
NPL 1.5% 1.0% -51 dcb véi dau nam khi ng nhém 2 c6 du hiéu tang 1&n. Tuy nhién, trich 1ap tang
cwdng trong quy cudi ndm 2025 gidp LLR tang manh.

LLR 721% 114.0% 4189 dcb
ROE 20.5%  17.5%  -296 dcb KQKD kém kha quan khién ROE sut giam v& dwéi 20%
ROA 2.0% 1.7%  -35dch

Nguén: ACB, MBS Research.

Hinh 6: TOI ting trwéng kha quan trong Q1/26 nh& nén thap cung ky Hinh 7: Ngoai trir nhém ngan hang nhan chuyén giao bat budc,

nam trwdrc (ty dong, %) TTTD cua ACB nam trong nhém cao so v&i toan nganh (%)
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Hinh 8: Téng trwédng huy dong cta cac NHNY cubi Q2/25 (%) Hinh 9: Tang trwéng huy dong va CASA cuia ACB theo quy (%)
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Nguén: ACB, MBS Research

Pat KHKD théan trong trong nam 2026
TTTD dw bao dat mirc khoang 12% trong nam 2026

Tang truwdng tin dung tai cubi Q1/26 dat 3.2% so véi dau nam, twong dwong voi
toan nganh va svck. Pong lwc tang trwdng tin dung chinh ctia ACB van dén tw
nhém khach hang MMLC khi dat mic 14.8% so v&i dau nam trong khi dw no
cho vay nhém KHDN SME va KHCN kha khiém tdn dat lan lwot 0.8% va 1.6%
so v&i dau nam.

TTTD tir nhdm KHDN SME cham hon so v&i dw bao gén nhét cta chung t6i do
tac dong tr mat bang I4i suét cho vay cao hon trong Q1/26. Hoat déng huy déng
di&n ra cham khi nhu cau gwi tién toan hé théng twong déi thap du Iai suat da
tang tr 150-200 diém co ban svck khién ap luc gia tang 1ai suét lan ra téi thi
trwdng lién ngan hang khi cac ngan hang can bu dap thanh khoan phuc vu cho
viéc mé rong tin dung. Diéu nay khién chi phi vén ciia hdu hét cac ngan hang
déu tdng manh trong Q1/26, kéo theo I4i suat dau ra tang theo. Twong tw nhw
di&n bién ctia dw no’ cho vay nhém KHDN SME, dw no' cho vay KHCN ciia ACB
ciing dién ra cham do tac déng cla lai suét cho vay cao cung véi chinh sach
han ché tin dung vao BBDS trong quy dau nam khong dwoc vuot quéa tong tin
dung toan nganh. Dw no' cho vay margin cta ACB tai cudi Q1/26 ghi nhan dat
hon 19,560 ty dong, +12.8% so véi dau nam déng goép dang ké vao mang cho
vay ban Ié.

Chung t6i cho rang mat bang 1ai suét cho vay trong phan con lai ciia nam 2026
sé& c6 xu hwéng giam nhe dwéi chi dao ctia NHNN nham tiép tuc hé tro nén kinh
té dat muc tiéu tdng trwdng GDP 10%. Tuy nhién, diéu nay sé gilp tin dung chay
manh hon vao cac dw an xay dwng ha tAng, ndng lwong va san xuét nhiéu hon
trong khi nhu cau cho vay ban & dw bao van sé& cham. Su trdm I&ng cua thi
trwong BDS ké tir gitka ndm 2025 dén nay khi ngudn cung céac dw an bat dau
gidm tbc di cung véi chinh sach siét tin dung dau co khién dong lwc Ién nhét
clia cho vay ban I& suy gidm. Dw no' cho vay BDS dén cubi Q1/26 ctia ACB dat
154 nghin ty déng, +2.5% so v&i dau ndm va chiém 22% téng dw no. Trong do,
cho vay mua nha chiém 80% téng dw ng' cho vay BDS, dat mirc tdng 3% so v&i
dau nam. Déi voi cho vay ho kinh doanh, viéc nang nguéng chiu thué tr 500
triéu dong 1&én 1 ty ddng cé thé gidm bot ap lwe ké khai thué clia nhém KH nay,
tir d6 dwa dong tién quay tré lai véi hé thdng ngan hang.
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Chuing t6i dw bao TTTD cta ACB cé thé dat mirc 12% trong ndm 2026, dat 100%
room tin dung dwoc cap hién tai trong d6 cho vay nhém KH MMLC van sé déng
vai trd chd lwc, déc biét co sw hé tro tlr sy quay tré lai ciia nhém cd dong Au
Lac, co loi thé 1on trong hé sinh thai KCN, logistics va van tai bién. Nhirng chi
dao ctia NHNN vé viéc gidm lai suat nham hd trg nén kinh t& ddng thoi han ché
room tin dung ddi véi nhirng ngan hang thiéu chi déng giam lai co thé gidp dich
chuyén 1 phan dw no tin dung t nhém KH SME va KHCN sang nhitrng ngan
hang c6 LDR thap nhw ACB, VIB,.. Nhém ngan hang ban 1é nay cé mdc téng tin
dung thap trong nam 2025 gitip &p lwc thanh khodn nhe hon so v&i nhém NHTM
c6 quy mo Ién, dwoc dw bao sé hwdng li tir chi dao trén ciia NHNN.

Hinh 10: Cho vay ban Ié va SME thap hon dang ké so vé&i TTTD Hinh 11: Co’ cu cho vay ctia ACB theo nhém KH
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Nguén: Cac NHNY, MBS Research Nguén: ACB, MBS Research

NIM ca nam 2026 dwoc dw bao twong dwong véi Q1/26

Mé&c du da giam cta NIM c6 phan chivng lai trong 2 quy cudi ndm 2025 nhung
lai tiép tuc gia tdng trong Q1/26 do sw gia tdng ddt bién cda chi phi vén khi lai
suét trén ca thi truong 1 va 2 déu tdng manh. NIM trong Q1/26 dat 2.8%, gidm
18 diém co ban svck va so véi quy truwdc. Lai suat cho vay binh quan ghi nhan
tang 47 diém co ban svck va 23 diém so véi quy trwédc nhwng van thap hon so
v&i mire tAng twong ng l1an lwot 100 va 142 diém co ban cla chi phi vén.

Sv gia tang cla lai suat huy dong ké tir cudi 2025 vé6 hinh chung day mét bang
i suat cho vay I&n do phan 16n tin dung gia tang dén tir cac khoan vay trung
dai han véi i suat tha ndi. Tuy nhién, viéc thuc ddy tin dung cao hon huy déng
trong thoi gian dai khién &p lwc thanh khoan bi d& nén lau va do dé 1ai suét huy
doéng cé stre bat manh hon, kéo theo nhu ciu huy déng trén thi trwdng lién ngan
hang tdng manh, tir d6 khién chi phi vén ctia cac ngan hang tang nhanh hon so
véi loi suét tir cho vay trong Q1/26.

Tuy nhién, ching t6i cho réng I4i suét cho vay va I4i suat huy déng sé dwoc diéu
chinh giam trong phan con lai cia ndm 2026. Viéc thic day diu tw cong sé khién
mat bang 1ai suat cho vay ctia nhém ngan hang cé quy mé 16n khé tang 1én, kéo
theo d6 la ap lwc canh tranh cho nhém ngan hang ban 1 sé tang tré lai khién
nhém nay ciing sé han ché viéc téng l1ai suat cho vay. Bén canh dé, viéc gidm
I4i suat huy dong va tai co cdu danh muc cho vay cling sé dwoc cac ngan hang
can nhac nham dam bao NIM khéng bi bao mon quéa nhiéu, d&c biét 1a nhém
ngan hang ban 18. Tdng quan, chung t6i wéc tinh NIM ctia ACB sé dat mirc 2.8%
cho ca& ndm 2026, gidam 10 diém co ban svck. Nhirng théng tin khéng chinh thirc
lién quan dén viéc gidm room tin dung ctia nhém ngan hang nhan chuyén giao
bat budc cé thé gidm ap lwe canh tranh cho nhirng ngan hang ban 18, tir d6 gitip
cai thién ap lwc giam NIM cda nhém nay.
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Hinh 12: Sy gia ting manh cua chi phi vén khién NIM suy giam du lgi Hinh 13: Mirc d6 giam NIM ctia ACB cé sw cai thién dan qua tirng
suat tai san da cai thién manh theo da tang cua lai suét cho vay (%) quy du van chwa thwe sy phuc héi dang ké (diém co ban svck)
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Nguén: ACB, MBS Research Ngubn: Cac NHNY, MBS Research
Thu ngoai lai phuc héi kha quan
Thu nhap ngoai 1ai thuan trong Q1/26 tang 23.1% svck chi yéu nhé mire tang
t6t ciia hoat dong thu phi (+13.8% svck) va thu khac (+37.3% svck). Thu nhap
tir phi dwoc thic ddy cha yéu béi sy gia tdng ctia hoat dong bao hiém khi cong
ty bdo hiém ACBL ghi nhan loi nhuan ting 1.6 1an svck. Ty 1é thu ngoai i trong
co cau thu nhap hoat ddng da phuc hdi I1én mirc 21.5% so véi 19.5% clia cuing
ky n&m trwdc. Chirng khoan ACB (ACBS) ghi nhan LNTT dat 306 ty déng (+34%
svck) nho tang trwdng tich cwe cha tit cd cac mang. Thu nhap tir cho vay margin
tang 82% svck nhd dw no tang 12.8% so v&i dau nam, dat hon 19.6 nghin ty
ddng tai cudi Q1/26. Thu nhap tir hoat déng tw doanh va méi gidi ciing rat kha
quan khi ghi nhan tang l&n lwot 409% va 68% svck.
Nghi dinh 232/2025/ND-CP dwoc ban hanh nham xéa bd co ché déc quyén vang
cling va cho phép cac NHTM c¢6 vén diéu |& trén 5 nghin ty ¢ thé san xuét vang
miéng dwoc danh gia 1a mot hwéng di méi cho cac ngudn thu ngoai lai trong
twong lai. Nhu cau tri vang cGa ngudi dan 1a rat Ién va ACB la mot trong sb
nhirng ngan hang c6 nhiéu kinh nghiém trong viéc quan ly giao dich vang trong
quéa kht khi da tirng s& hiru 2 thuwong hiéu vang miéng dwoc KH tin twéng. Mac
du hién tai co ché trién khai mang KD nay dang dwgc co quan nha nwédc can
nh&c, nhwng chang téi van danh gia tich cwc vé tiém nang va loi thé cia ACB
trong dai han néu co ché dwoc théng qua.
Hinh 14: Thu phi van con gép nhiéu thach thirc (ty dong) Hinh 15: % thu ngoai lai giam kéo theo suy giam ctia ROE (%)
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Ngubn: ACB, MBS Research
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Duy tri chat lwong tai san vwot tréi so véi nganh

Ty 1& no x4u va ty 1& no nhém 2 tai cubi Q1/26 dat lan lwot 1.0% va 0.7%. Ty 1&
no xau twong dwong so véi ddu ndm trong khi ty 1& ng nhém 2 téng 35 diém co
ban chi yéu do anh huéng chéo ctia CIC. Chat lwong tai san cai thién manh mé
ké tr Q3/25 khi ACB tang cuong str dung trich 1ap dw phong nham dwa no xau
vé dwdi 1.25%. Chi phi trich 1ap dw phong trong Q1/26 dat 686 ty ddng, +9.6%
svck twong dwong véi chi phi tin dung & mrc 0.4%, bang véi Q1/25. Chi phi
trich lap do tac déng clia ND 86/2024 trong quy dat 259 ty déng.

Chung t6i danh gia cao vi thé chat lwong tai san va chi phi tin dung ctia ACB so
v&i toan nganh. Viéc khong chay theo mire tang trwdng cao va don tin dung vao
Iinh vwe loi suat cao nhw BDS gitip bang can dbi cia ACB kha lanh manh, gidm
duwoc ap lwce trich 1ap trong dai han. Diéu nay sé |a loi thé rét I6n trong bdi canh
tin dung dwoc diéu huwéng vao nhivng linh viee wu tién, han ché vao nhirng ngan
hang c6 khau vi rti ro cao. Chung t6i dw bao ty 1& no x4u va ng nhém 2 clia ACB
tai cudi 2026 sé duy tri quanh mirc 1.0% va 0.5%. Chi phi trich |ap trong ndm sé
dat mirc 3 nghin ty déng, giam nhe 8.1% svck. Nhirng tac déng tir ND 86/2024
cung v&i anh hwéng tir CIC dwoc dw bao sé& chwa chdm dirt hoan toan khi tin
dung dang bi kiém soat chat lién quan dén BDS, cé thé khién ap lwc trich lap
chwa gidm nhiéu so véi 2025. Tuy nhién, LLR ciing duwoc dy bao sé > 100%.

Hinh 16: Chat lwong tai san ACB theo quy (%)

Hinh 17: Tinh hinh trich lap cta ACB theo quy (ty VND, %)
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Nguén: ACB, MBS Research

Hinh 18: Chét lwgng tai san cia ACB vwot tréi so véi toan nganh tai
cudi Q1/26 (%)
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Nguén: ACB, MBS Research
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Nguén: ACB, MBS Research

Hinh 19: Tinh hinh trich 13p ctua cac NHNY trong Q1/26 (ty VND, %)
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Dw phéng KQKD 2026: Chi phi trich lap giam nhe bu dap

cho ap lwc giam NIM

Hinh 20: Dw bao KQKD 2026-2027

Cac tiéu chi KQKD 2025 2026F % svck 2027F % svck Nhan xét
Téng thu nhap hoat déng 33,798 37,210 10.1% 43,266 16.3%
Thu nhap lai thuan 26,906 28,730 6.8% 33,269 15.8% NIM sé kho tang trong nam 2026.
\ Thu phi A0 sé tang trwdng trén 20% di cu ofl ia ta
Thu nhap thudn ngoai lai 6,892 8480  23.0% 9,997 17.99% 11U Phidwbao s€ tang truong trén 20% di cung voi sy gia tang
van kha quan tir hoat ddng x& ly ng’ xau.
Chi phi trich lap dy phong 3,335 3,063 -8.1% 3,575 16.7%
LNTT 19,539 22,240 13.8% 25,846 16.2% Hoan thanh 100% KH than trong ctia cd nam 2026.
Tang trwéng tin dung 18.6% 12.3%  -629 dcb 18.6% 635 dcb
Huy dong dwoc ky vong sé kha quan hon trong nhitng quy cudi
Tang trwéng huy dong 8.9% 13.2% 429 dcb 18.0% 477 dcb  nam 2026 khi cac ngan hang cé tin dung tang trwéng néng phai
ha mét bang lai suét huy déng.
NIM 2.9% 2.8% -11 dcb 2.9% 10 dcb
CIR 32.3% 32.0% -32dcb  32.0% 0 dcb
CASA duwoc hé tro bdi chinh sach méi danh cho nhém KHDN
CASA 21.3% 21.2% -4dcb  21.3% 1dcb SME. Tinh dén cudi Q1/26 da thu hat dwoc thém 80 nghin KH v
s6 dw CASA hon 1 nghin ty déng.
NPL 1.0% 1.0% 4 dcb 1.1% 13 dcb
LLR 114.3% 133.7% 1942dcb 119.6% -1413 dcb
hu 6i cho rang ROE sé& chwa thé & lai v&i mirc 20%
ROE 17.6% 17.2% .35 dcb 16.9% .33 deb C l'mg E0| cho rang RO fe c~ua‘\t efguay tré lai v&i mirc o
trwé'c nam 2027 do NIM van sé con bi ap lwc.
ROA 1.7% 1.7% 4 dcb 1.8% 7 dcb
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BAO CAO TAI CHIiNH

Bao cao KQKD (ty déng) 31/12/24  31/12/25  31/12/26  31/12/27 Ty s6 tai chinh 31/12/24 31/12/125 3112126  31/12/27

Thu nhap 1ai thudn 27,795 26,906 28,730 33,269 Tang trwéng

Lai thuan tir Dich vy 3,239 3,147 3,844 4,362  Tdng tai san 20.2% 18.7% 4.1% 18.4%

Lai thuan tir vang va ngoai hdi 1,171 1,732 2,063 2,540 Cho vay va CK 24.2% 18.7% 2.6% 19.2%

Lai thuan tir CKKD 200 474 297 152 Tién gti KH & GTCG 21.4% 19.5% 2.7% 18.5%

Lai thuan tir CKDT 450 397 586 404  LNTT 4.6% -6.9% 13.8% 16.2%

Lai thuan tir HD khac 624 1,023 1,649 2,497

Téng thu nhap hoat déng 33,515 33,798 37,210 43,266  An toan vén

Chi phi hoat déng 10,903 10,924 11,907 13,845 CAR 11.8% 12.0% N/A N/A

Chi phi DPRRTD 1,606 3,335 3,063 3,575 VCSH/Téng tai san 9.8% 9.4% 9.9% 10.5%

LNTT 21,006 19,539 22,240 25,846  Don bay tai chinh 10.25 10.62 10.13 9.53

Chi phi thué TNDN 4,216 3,914 4,464 5,188

LNST 16,790 15,625 17,776 20,658 Chat Iwong tai san

LN cb déng thiéu sb - - - - Tylé Ng nhoém 3-5 1.5% 1.0% 1.0% 1.1%

LNST cho Ngan hang 16,790 15,625 17,776 20,658 Ty |é ng nhom 2 0.5% 0.4% 0.5% 0.4%
Ty 1& bao ng x4u (LLR) 779%  1143%  133.7%  119.6%

Can dbi ké toan (ty dong) 31/12/24  3112/25  31/12/26  31/12/27

Tién va twong duwong tién 5,696 8,625 8,408 8,132 Thanh khoan

Tién gtvi tai NHNN 25,220 16,575 29,379 30,270 Ty sb cho vay/tién gii (LDR) 79.5% 82.0% 84.3% 84.8%

Tién gi va cho vay cac TCTD 117,882 149,991 158,154 186,787 TS thanh khodn/TTS 31.7% 31.8% 26.7% 26.5%

Chrng khoan kinh doanh (CKKD) 3,881 6,545 7,731 9,173 TS thanh khoan/tién glri KH 41.7% 42.2% 35.3% 35.1%

Phai sinh va cac CCTC khac 56 324 324 324

Hoat dong mua no - - - - Kha nang sinh lgi

Cho vay khach hang 580,686 686,777 773,143 917,264 ROA 2.1% 1.7% 1.7% 1.8%

Dy phong cho vay (6,740) (7,625) (10,469) (12,523) ROE 21.7% 17.6% 17.2% 16.9%

Ching khoan dau tw 121,090 144,164 81,205 100,797 NIM 3.6% 2.9% 2.8% 2.9%

Dau tw dai han khac 125 75 222 224 TN lai thuadn/Téng TNHD 82.9% 79.6% 77.2% 76.9%

Tai san cb dinh 5412 5,439 5,772 5,981  Chiphi HB/Téng TNHD (CIR) 32.5% 32.3% 32.0% 32.0%

BDS dau tw 177 150 123 101

Tai san C6 khac 10,519 14,811 14,358 18,052 Pinh gia

TONG TAI SAN 864,006 1,025,850 1,068,351 1,264,581 EPS co ban (VND) 4,021 3,254 3,146 3,047
Gia tri s6 sach (VND) 16,248 18,401 21,832 25,825

No NHNN, Chinh pht 7,955 32,976 1,546 4,586 P/E 6.3x 7.7x 8.0x 8.3x

Tign gti, vay cac TCTD khac 111,592 155,000 143,031 169,660 P/B 1.5x 1.3x 1.1x 1.0x

Tién gl clia khach hang 537,305 585,180 662,400 781,425

Phai sinh va cac CCTC khac - - - -

Vén tai tro, Gy thac dau tw 28 19 - -

Phat hanh gidy t& c6 gia 101,650 133,294 123,703 146,762

Céac khoan no khac 22,014 24,861 25,525 29,494

NQ PHAI TRA 780,544 931,330 956,206 1,131,927

VON CHU SO HIrU 83,462 94,520 112,146 132,654

Vén diéu l& 44,667 51,367 61,640 73,968

Thang dw vdn cb phan 272 272 272 272

C6 phiéu quy - - - -

Vén khac - - - -

Quy ctia TCTD 14,790 17,583 20,242 23,361

LN chwa phan phéi 23,734 25,298 29,992 35,053

Loi ich CD khong kiém soat - - - R
TONG NO PHAI TRA VA VCSH 864,006 1,025,850 1,068,351 1,264,581

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 Céng 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

Ngan hang - Dich vu Tai chinh
Binh Céng Luyén
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