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Ngan hang TMCP A Chau (HOSE: ACB)
NIM cai thién, chi phi du phong tdng manh

NIM cai thién hd trg thu tir l4i tang khd quan, chi phi dy phong tang cao ldm

x6i mon lgi nhuén quy

Ticker ACB
Gia cao nhat 52 tuan (VND) 25,400
Gid th&p nhat 52 tuan (VND) 18,700 * KE&t qué kinh doanh trong Q2/2026 cua ACB ghi nhan sut giam vdi loi
Vén hoa (ty dong) 130,599.49 nhuan sau thué giam 12.1% YoY xuéng muc 4,292 ty déng do gidm manh
KLGD trung binh 52 tuan (CP) 16,076,9121 R N N X PN . p

B ) thu nhép ngoai lai dén tU hoat déng kinh doanh ngoai hdi va ching khoan,
S6 lugng cp dangluu hanh (Tr CP) 5,804.421
Beta 0.72 va chi phi dy phong tdng manh. Trong dé, thu nhép i thuan tang tot
P/E 8.33 16.5% YoY, dat 7,785 ty dong, hoat dong FX gidm sau 56.3% YoY xudng
P/B 1.32 ; o . ] ; o
Gié hien tai (VND/cp) 22,500 muc 293 ty dong. Tuong tu, hoat dong mua ban chirng khoan kinh doanh —
Gid ky vong (VND/cp) 27,000 dau tu gidam manh 95.8% YoY vé muc 20 ty dong trude tinh hinh bién dong
Upside +20.0% tiéu cuc cua thj trudng. Tinh L0y k& 6 thang dau nam, lgi nhuan sau thué

dat 8,613ty dong, tang nhe 0.62% YoY.

Lginhuédn sau thué

* DU thu nhap l&i thuan Q2 tang kha quan nhd NIM quy ghi nhan sy cai

6,000 30%
5,000 . fgj thién 7 dcb YoY 1én mic khoang 3.05% nhd gia tang ty 1& s dung von
e . 3 l 0% ngén han cho vay trung, dai han l&n mic 29.1%, du mat b&ng ai suat huy
3,000 Y 10%
2,000 I I ' I o dong tang cao. NIM tinh trugt 4 quy van duy tri § mic tuong déi thdp, song
"’OOO - % ~ 7z 3 . A N ~ s > ~ “a ~ <
) [ | 28: da co cai thién 2 dcb QoQ. Viéc SBV nang gidi han ty & ngudn vén ngan
PP P P P P P P 5 NN A 5 diBy kidn dé ha
RS S S S S S S o han cho vay trung dai han t& mdc 30% én 40% la diéu kién dé ho trg
g & & F X I
, nhiéu ngan hang, bao gdm ACB, tai phan b& nhdm t8i uu NIM trude tinh
I | oi nhuan sau thué %yoy
hinh &i huy déng tang cao. TU doé, ching téi ky vong trong H2-2026, NIM
Thu nhap i thugn (NIf) ACB sé& khong con vé muc thap nhu giai doan trude.
9,000 20%
8,000 15% A . P . o 0 . o
7000 o _m n ¢ o Ty lé chiphivdon COF quy 2 tang cao 1.5% YoY, tuong ducng muc tang 69
6,000 10% ,
5,000 I I oo dcb QoQ lén mic 5.3% do tinh hinh chung clia toan nganh khi i suat huy
4,000
3,000 0% dong tang cao khi van dé vé thanh khoan va mét can déi huy dong — cho
2,000 \ o B ’
1,000 | | I Z/ vay van hién hitu va ACB md& rong phat hanh ching chi tién gii ngan va
B P trung han. COF tinh trugt 4 quy tiép tuc tdng nhe so vdi quy trudc |én murc
F & F F X F ¥
mmmmm Thu nhap (&1 thuan (NII) % yoy 4.5%.
CASA * Thu nhap rong tir hoat déng dich vu trong Q2-2026 tang &n tugng 41.2%
23.50% YoY, song tuong dudng giam 16.9% QoQ, vé muic 825 ty dong. Mang
oo bancassurance tang 11% YoY.
22.50%
22.00% * Chi phi hoat dong gidm nhe 0.7% YoY, tuong duong giam 4.7% QoQ, TOI
150% giam 1.6% YoY, tang 2.7% QoQ.
21.00%
R R R « Chi phi du phong rli ro tin dung Q2.2026 tdng manh 129% YoY, tuong
F F ¥ F Y

duong tang 54.5% QoQ, [&n murc 1,060 ty dong, la budc di than trong khi

Trang 5 Nguoén: ACB, NHSV Research téng hop t;’/ 16 ncjxé’u téng nhe trong C]LI}'/.
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Ngan hang TMCP A Chau (HOSE: ACB)
NIM cai thién, chi phi du phong tdng manh
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Tang trudng tin dung hgp nhat trong Q2-2026 tang [é&n muc 8.6% YTD, cao
hon muc 7.41% trung binh nganh. Trong do, tang trudng tin dung khéi doanh
nghiép dat 15%, chu yéu nho FDI, doanh nghiép l&dn va MMLC - tép khéach
hang chién luge clia ACB. Tin dung SME tang 7%, phuc hdi nhe sau giai doan
kho khan, khach hang cé nhan tadng khoang 5%. Mang cho vay mua nha la
diém séang.

Ngudc lai, tang trudng tién glri Q2 giam xubéng muic -3.5%YTD, trong dé tién
guii khach hang gidm -1.5% YTD. Chénh léch sau gilta tang trudng tin dung —
huy déng cho théy ép luc vé von ctia ACB ndi riéng va nganh ngan hang noi
chung trong giai doan nay khi canh tranh huy dong ngay cang gay gat. Trudc
tinh hinh do, ACB phai tang huy dong qua cdc kénh khac nhu phat hanh
GTCG vdi lai suét cao hon, tang 27.6% QOQ, tuong duong tang 49.3% YTD
[n muc hon 199 nghin ty dong va tang vay lién ngan hang tang 31.7% QoQ,
tuong duong tdng 28.5% YTD |&n murc 43.3 nghin ty dong. Vdi tinh hinh thanh
khoan chua cé d&u hiéu céi thién ro rét, trong khi nhu cau tin dung cao, dac
biét trong nhirng thang cudi ndm, chung tdi cho réang nhu cau huy dong cla

ACB sé con gia tang trong thdi gian tdi dan t&i COF duy tri § nén cao.

Ty l& ng x4u tang nhe, tdng manh chi phi trich lap du phong trong quy.
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Ty lé ngcanchay

Kha nang bu dép noxau (LLR)

Ngubn: ACB, NHSV Research téng hop

Trang 3
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Tinh dén hét Q2-2026, ng nhdm 3-5 tang 14.8% YTD. Ty & ng x&u tadng nhe tir
muc 0.97% trong Q1-2026 [én mic 1.03% trong Q2-2026, sau khi ACB chi
809 ty dong dé xir ly ng xau trong ky. Biém tich cuc 1A ty & ng can chu y giam
nhe gan 6 dcb QoQ. Ty & bao phd ng xdu LLR gidm 8.6%% vé muc 105.3%.
DU ty & ng x4u dang chu y c6 xu hudng giam, song vdi tinh hinh vi mé con
nhiéu bién dong, chung téi du phdng ACB van sé tiép tuc gia tang trich ap dy
phong & murc cao trong cac quy tdi nhdm cung cd b dém song sé khong phat
sinh céc khoan trich lap cao dot bién so vdi quy 2 nay. Mac du vay , viéc trich
l&p du phong & muc cao van c6 thé anh hudng tiéu cuc nhe [én Lgi nhuan cla

ngan hang.
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Ngan hang TMCP A Chau (HOSE: ACB)

NIM cai thién, chi phi du phong tdng manh

Bang 1: K&t qua kinh doanh Q2-2026

K&t qua kinh doanh 2025 YoY Q2-2026 ()4 QoQ

Thu nhap hoat dong 34,788 4.6% 9,143 -1.6% 2.7%
Thu nhap l&i thuan (NII) 27,536 0.4% 7,785 16.5% 11.4%
Thu nhap ngoai (&i (Non-Il) 7,252 24.4% 1,358 47.9%  -29.1%

TNT hoat dong dich vu (NFI) 3,267 -2.9% 825 41.2%  -16.9%
TNT hoat dong FX 1,739 23.1% 293 -56.3%  -39.3%
TNT hoat dong chiing khodn 1,034 279.3% 20 -95.8%  -89.2%
TNT hoat dong khéc 1,212 55.8% 220 74.8%  -13.7%

Chi phi hoat dong (11,083) 2.3% (2,716) -0.7% -4.7%

Chi phi du phong (3,395) 97.3% (1,060) 129.0% 54.5%

Loi nhuan sau thué 16,267 -1.8% 4,292 -12.1% -0.6%

Ngubn: ACB, NHSV Research

Bang 2: C4c chitiéu chinh do lwong hiéu qua hoat dong clia ngan hang

Céac chitiéu chinh 2025 YoY Q2-2026 YoY QoQ

Tang trudng tin dung (%YTD) 18.6% -52 dcb 8.6% -62dcb  +533dcb
Tang trudng tién gui (%YTD) 5.9% -810 dcb -1.5% -707dcb  +128 dcb
NIM 2.9% -68 dcb 3.1% +7 dcb +22 dcb
YEA 6.3% -22 dcb 7.7% +141 dcb +81 dcb
COF 3.8% +48 dcb 5.3% +151 dcb +69 dcb
CASA 22.8% -40 dcb 22.0% -60dcb  -110dcb
Ty l& ngx&u 1.0% -51 dcb 1.0% -23 dcb +6 dcb
Phi suat tin dung (Credit cost) 0.5% +23 dcb 0.6% +28 dcb +18 dcb
LLR 114.0% +4189 dcb 105.3% +2900dcb  -864 dcb
CIR 31.9% -70dcb 29.7% +26dcb  -231dcb
ROA 1.7% -47 dcb 1.6% -50 dcb -8 dcb
ROE 17.6% -419 dcb 17.2% -503 dcb -94 dcb

Ngudn: ACB, NHSV Research

Trang 4
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NIM cai thién, chi phi du phong tdng manh
Dua trén két qua kinh doanh nlra dau nam 2026 ctia ACB, chuing toi quyét dinh diéu chinh giam nhe két quéa du
phongva dinh gid ciia ACB nhu sau:

Bang 3: Dy phong két qua kinh doanh 2026F-2027F

T8ng hop két qua dy phéng 2023 2024 2025 2026F 2027F

Thu nhép hoat dong 32,747 33,515 33,798 36,782 41,377

%YoY 13.7% 2.3% 0.8% 8.8% 12.5%
Thu nhap lai thuan 24,960 27,795 26,906 30,946 35,093

%yoy 6.1% 11.4% -3.2% 15.0% 13.4%
Thu nhap ngoai lai thuan 7,787 5,720 6,892 5,836 6,283

%yoy 48.1% -26.5% 20.5% -15.3% 7.7%
Chi phi hoat déng 10,874 10,903 10,924 11,550 12,992

%yoy -6.3% 0.3% 0.2% 5.7% 12.5%
Chi phi du phong rdi ro tin dung 1,804 1,606 3,335 3,724 3,309

%yoy 2447.8% -11.0% 107.6% 11.7% -11.2%
Tong lgi nhuén trudce thué 20,068 21,006 19,539 21,508 25,076
Loi nhuén sau thué 16,045 16,790 15,625 17,207 20,061

%YoY 17.2% 4.6% -6.9% 10.1% 16.6%
Tang trudng tin dung (%YTD) 17.9% 19.1% 18.6% 16.9% 16.9%
Tang trudng tién gui (%YTD) 18.9% 11.6% 12.3% 1.8% 10.9%
NIM 3.9% 3.6% 2.9% 3.0% 3.0%
YEA 8.1% 6.6% 6.3% 7.5% 7.8%
COF 4.8% 3.3% 3.8% 5.1% 5.3%
CASA 22.0% 23.3% 22.8% 23.0% 23.2%
Ty lé ng xau 1.2% 1.5% 1.0% 1.0% 1.0%
Phi suéat tin dung (Credit cost) 0.4% 0.3% 0.5% 0.5% 0.4%
LLR 91.2% 77.9% 114.3% 106.0% 115.8%
CIR 33.2% 32.5% 32.3% 31.4% 31.4%

Ngubn: ACB, NHSV Research

Bang 4: Tong hgp két qua dinh gia

Phuong phap dinh gia Giahgply

Thu nhap thang du 50% 26,985 13,492 dong/c6 phiéu
P/B 50% 26,977 13,489 dong/c6 phiéu
Gid muyc tiéu (VND/cé phiéu) 27,000 dong/cd phiéu
Upside (so vdi gia cp ngay 28/07/2026) +20.0%

Trang 5



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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