VIX

BAO CAO PHAN TiCH
Nganh: Ngan hang

Gia muc tiéu (VND/CP) 28.000

Gi4 hién tai 22.500
Tang/giam +25%
BIEN PONG GIA

ACB vs VN-Index (Ytd)

= ACB e=\/N-Index

Thoéng tin giao dich (28/07/2026)

Gia hién tai (VNB/cp) 22.500
Gia cao nhat 52W 25.400
Gia thap nhat 52w 18.700

S6 lwgng CP niém yét  5.804.421.957
S6 lwong CP lwu hanh  5.804.421.957

S& hiru nwéc ngoai 24,43%
KLBQ 52W (cp) 16.076.912
EPS (vnd/cp) 2.866
P/E 7,85
P/B 1,31x
Vén hoéa (ty déng) 130.599

(*) EPS theo BCKQKD 4 quy gan nhét
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NGAN HANG TMCP A CHAU
HOSE: ACB - TiCH cuC

Ching téi duy tri mire danh gigd TICH CUC (tiép theo bdo céo phan
tich co ban ngay 28/04/2026) dwa vao (1) mdrc dinh gia hién tai cta
ACB dang duoc chiét khdu & mirc hdp dan (loi nhuén ky vong
+25%) va (2) chét lvong tai sén tét, mac du téc do tang trudng loi
nhuan dang chém lai. ACB la m{t trong nhirng ngén hang thuong
mai tw nhan c6 quy mé Ién nhét trong hé théng vé quy mé tai san

(sau MBB, VPB va TCB trong nhém tw nhan). Bén canh do, ACB

dang s& hitu hé sinh thai tai chinh da dang bao gém céc linh vuc

nhw Ngén hang, Chimg khoan va tai chinh khac (quan ly ng, cho
thué tai chinh, quan Ili quy), tuy nhién hoat dong ngén hang van
dong gop loi nhuan chinh cho ACB (93%). Chung toi ky vong loi

nhuén sau thué clia ACB sé dat 16.196 ty dong trong ndm 2026,

twong duong vaéi tang truong +3,65% YoY.

Luan diém Pau tu:

o Cap nhat KQKD Q2/2026: NIl (thu nhap lai thuin) ctia ACB tang
tredng t&i 16,5% YoY trong quy 2/2026, trong khi lgi nhuan sau
thué suy giam t&i 12,1% YoY. Nguyén nhan chi yéu dén twv (1)
Loi nhuan tr cac hoat dong ngoai l1ai suy giam lan lwot -47,9%
YoY va -29% QoQ; (2) Chi phi dw phong tang t&i 128% YoY. Luy
ké hai quy dau nam 2026, lgi nhuan sau thué cia ACB dat 8.612
ty dong — twong dwong 48,19% so v&i ké hoach doanh nghiép
dé ra va 53,17% so v&i dw bao clia chung téi.

o Chat lwong tai san van dwoc duy tri: Trong do, tang trwdng
cho vay khach hang ctia ACB dat t&i 8,5% so vé&i dau nam, trong
khi toan nganh chi dat 7,73% cho thay téc do cho vay ctia ACB
van duy tri mirc cao hon so véi hé théng. Néi bat trén nén tang
trwdng, Ty 1& no xau - NPL (nhédm 3 — 5/cho vay khach hang) tiép
tuc duy tri tai mtrc thap — chi tdng 6 diém co ban so v&i dau nam.
Tuy nhién, dw ng cac nhém 3-5 (ty déng) cla ACB lai tang t&i
14,8% YtD va dw ng nhém 2 tang trwdng tdi 93% YD khién cho
ACB ap Ilyc I1én chi phi trich |ap dw phong dé duy tri duoc ty I
bao phi ng xau trén 100% trong Q2/2026.
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HOSE: ACB - TiCH cuC

e Ap Iwc thanh khoan hién hiru khién NIM tiép tuc thu hep: M&c

BAO CAO PHAN TiCH
Nganh: Ngan hang

du tién gri khach hang tai ACB tang trwdng 1,3% QoQ tuy
nhién van dang bi rat rong -1,4% Iuj ké ké t» ddu ndm. Hon thé
nira, lwong gidy t& (GTCG) cé gia tang 49,3% so véi dau ndm
nham huy déng dwoc ngudn vén cho tang truwdng tin dung. Vi
viéc vira tang lai suat huy dong dé kich thich tién gri va phat
hanh thém lwong Ién GTCG (I4i suét cao hon tién givi), chung toi
tin rang chi phi vén ctia ACB sé tiép tuc tang trong thi gian ti
va sé trwe tiép khién NIM ctia ACB thu hep lai.

Rui ro: (1) Ap Iwc thanh khoan khién NIM tiép tuc co lai (2) Hoat

dong ngoai lai kém hiéu qua
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Thu nhap lai rong

Loi nhuan sau thué
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VIX

Phu luc: Mot sb chi tiéu tai chinh cia ACB

2019

2020

2022

2023

2024

Ponn vi: ty dong

29/07/26

Tém tat BCTC
Thu nhap 13i thuan 12.112 14.582 18.945 23.534 24.960 27.795 26.906
Téng thu nhap ngoai lai 3.985 3.579 4.619 5.257 7.787 5.720 6.892
Téng thu nhap HBKD 16.097 18.161 23.564 28.790 32.747 33.515 33.798
Tbng Chi phi HPKD 8.308 7.624 8.230 11.605 10.874 10.903 10.924
Téng Loi nhuan HBKD ( trwdc trich 1ap) 7.790 10.537 15.334 17.185 21.872 22.612 22.874
Trich lap dw phong 274 941 3.336 71 1.804 1.606 3.335
Loi nhuan truéc thué 7.516 9.596 11.998 17.114 20.068 21.006 19.539
Loi nhuan sau thué 6.010 7.683 9.603 13.688 16.045 16.790 15.625
Cho vay khach hang 268.701 311.479 361.913 413.706 487.602 580.686 686.777
Téng Tai san 383.514 444530 527.770 607.875 718.795 864.006 1.025.850
Tién gt ctia khach hang 308.129 353.196 379.921 413.953 482.703 537.305 585.180
Téng no phai tra 355.749 409.082 482.869 549.437 647.839 780.544 931.330
Vén chd Sé hiru 27.765 35.448 44.901 58.439 70.956 83.462 94.520
Cac chi s6 quan tam
Tang trwdng cho vay 16,6% 15,9% 16,2% 14,3% 17,9% 19,1% 18,3%
Hiéu suat Tai san sinh 1ai (IEA yield) 8,3% 8,1% 7,3% 7,5% 8,2% 6,6% 6,4%
Lai suat tir Ngudn vén chiu 1ai (IBL cost) 5,0% 4,6% 3,4% 3,5% 4,8% 3,3% 3,8%
Lai suat chénh léch (IEA yield - IBL cost) 3,4% 3,5% 3,9% 4,0% 3,4% 3,3% 2,6%
T&ng trwdng ngoai i 8,6% -10,2% 29,1% 13,8% 48,1% -26,5% 20,5%
Trich 1ap Dy phong rti ro/Lai trwére trich l1ap 3,5% 8,9% 21,8% 0,4% 8,2% 7.1% 14,6%
Tang trudng tién g 14,1% 14,6% 7,6% 9,0% 16,6% 11,3% 8,9%
CIR 51,6% 42,0% 34,9% 40,3% 33,2% 32,5% 32,3%
NIM 3,6% 3,7% 4,1% 4,3% 3,9% 3,6% 2,9%
ROAA 1,7% 1,9% 2,0% 2,4% 2,4% 2,1% 1,7%
ROAE 24,6% 24,3% 23,9% 26,5% 24,8% 21,7% 17,6%
NPL 0,5% 0,6% 0,8% 0,7% 1,2% 1,5% 1,0%
EPS 4.073 4.018 3.949 4.503 4.419 4.021 3.254
BVPS 18.816 18.538 18.464 19.225 19.543 19.989 19.685

Nguén: ACB
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BAO CAO PHAN TiCH VIX

HE THONG NHAN BINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trwdng loi nhuan dugc dy bao tang, véi tbe do tdng hon 15% trong 12 thang téi hodc gia
muc tiéu cao hon 15% gia hién tai

TRUNG LAP: Tang trwéng loi nhuan duoc du béo tir -15% dén +15% hodc c6 nhiéu théng tin khéng chac
chén, khoé dw bao hodc gia muc tiéu dwoc dw bao -15% dén +15% so v&i gia hién tai

TIEU CUC: Tang truwdng loi nhuan dwoc dw bao gidm, véi tbe dd gidm dwéi -15% trong 12 thang téi hodc gia

muc tiéu dwoc dw bao thap hon -15% so véi gia hién tai

Khuyén cao str dung

Bao cao phan tich dwoc lap va phat hanh béi Cong ty cd phan Chirng khoan VIX (“VIX?). Bao cdo nay khéng
nham phat hanh réng rai ra céng ching va chi mang tinh chat cung cap théng tin cho mét sé dbi twong nhét dinh,
ciing nhu khéng dwoc phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tat ca nhirng ca nhan,
t& chirc ndm gilr bdo cao nay déu phai tuan tha nhirng diéu trén.

B&o cao nay khéng phai 1a mét 1o kéu goi, d& nghi, mdi chao mua hodc ban bat ky ma chirng khoan ndo. Cac
thong tin trong bao cao nghién ctru dwoc chuén bj tlr cac thong tin cong bd cong khai, div liéu phat trién noi bo va
cac ngudn khac dwoc cho la dang tin cay, nhuwng chwa dwoc kiém chirng doc 1ap bdi VIX va VIX sé khong dai
dién hodc dam bao dbi véi tinh chinh xac, ding dan va day dd cha nhirng théng tin nay.

Toan bd nhirng danh gia, quan diém va khuyén nghi dwa ra trong bao cdo cé thé dwoc thay déi ma khoéng bao
trwéc. VIX khdng c6 nghia vu phai cap nhat, stva déi hodc bd sung ban bao céo cling nhw khéng cé nghia vu
thdng bao cho td chirc, ca nhan nhan dwoc ban bao cdo nay trong trwéng hop cac danh gia, quan diém hay
khuyén nghi dwoc dua ra c6 sy thay dbi hodc tré nén khéng con chinh xac.

Céac ma chirng khoan trong ban bao cdo co thé khéng phi hop véi tat cd cac nha dau tw, va ndi dung ctia ban
b&o cao khong dé cap dén cac nhu ciu dau tw, muc tiéu va diéu kién tai chinh cGa bat ky nha dau tw cu thé nao.
Trwéce khi thwe hién dau tw bat ky ma chivng khoan nao néu trong bao céo nay, nha dau tw nén lién hé véi nhivng

chuyén gia tw van dau tw ctia ho dé thao luan vé trwdng hop cu thé ctia minh.
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