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BAO CAO PHAN TiCH
Nganh: Ngan hang

Gi4 muc tiéu (VND/CP) 32.500 Chiing t6i danh gia TICH CUC dya vao mirc dinh gid hién tai ciia ACB dang
Gi4 hién tai 23,400 duoc chiét khau o mirc hap dan (loi nhudn ky vong +38,89%) mdc du toc do
Téng/giam 138.89% tang truong loi nhudn dang chdam Zaiy. ACB la m,o”t’ tronfg nhitng ngan hang
thiong mai tuw nhan co quy mo lon nhat trong hé thong vé quy mo tai san (sau
BIEN PONG GIA MBB, VPB va TCB trong nhom tw nhan). Bén canh do, ACB dang so hitu hé
ACB vs VN-Index (Ytd) sinh thdi tai chinh da dang bao gom cdc linh vue nhw Ngdn hang, Chirng
10% khodn va tai chinh khdc (quan Iy ng, cho thué tai chinh, quan li quy), tuy nhién
5% hoat dong ngdn hang van dong gép loi nhudn chinh cho ACB (93%). Chiing
0% 16i ky vong loi nhudn sau thué ciia ACB sé dat 16.196 ty dong trong nam 2026,
% tuwong dwong voi tang truong +3,65% YoY.
0% Ludn diém Pau tu:
e o o o o e Cap nhat KQKD Q1/2026: Trong d6, NII (thu nhép lii thuan) va loi
&O& Q‘DQIQ S?\q/@, Q‘)Q/Q nhuén rong ctia ngan hang ting trudng lan luot t6i 9,9% va 17,5% YoY.
e ACB e VN-Index Maic du vay, muc NII hién tai cia ACB dang giam nhe -1,47% so voi

Q4/2025, cho thiy NIM ciia ACB van dang thu hep trong bdi canh ting

Théng tin giao dich (28/04/2026) truong tin dung van dat 3,2% trong Q1/2026.

Gi4 hién tai (VND/cp) 23.400 e Chit lwong tai san chi xép sau VCB trong nim 2025: Ty 1¢ ng x4u -
Gia cao nhé‘f S2W 29.500 NPL (nhém 3 — 5/cho vay khach hang) ciing nhu ty 18 ng nhém 2 (ng can
Gia thap nhat 52W 20.000 . . X

:a ap ma g chu y) cia ACB xép thtr 2 trong hé thong nam 2025 vira qua va ti€p tuc
SO luong CP niém yét  5.136.656.599 . N
S6 luong CP luu hanh ~ 5.136.656.599 duy tri vi thé hang dau vé chat luong tai san trong thoi gian dai trude do.
S& hitu nude ngoai 27,44% Dic biét, so voi chinh ACB nam ngodi, ty 16 NPL giam manh 52 diém co
KLBQ 52W (cp) 13.514.008 ban ké tir ddu nam va ty 18 no nhom 2 ciing giam 12 diém co ban. Khong
EPS (vnd/cp) 3.254 D L o . = L.
P/E 719 chi c6 ty 1€ ng xau thap trong hé thong, ACB ciing dang ti€p tuc duy tri vi
P/B 1,1 9x thé “bao phii n¢ x4u” tt trong nganh ngan hang dat 114%(chi sau VCB,
Vén héa (ty dong) 120.197 CTG, TCB). Bén canh d6, ACB ¢6 khau vi cho vay t&i gin 2/3 danh muc

(*) EPS theo BCKQKD 4 quy gan nhat
Senior Equity Research Analyst

Bui Dirc Thao

thaobd@vixs.vn

du ng voi nhom khach hang c4 nhan — gitip cho ngan hang phan manh
dugc i ro thay vi tap trung nhiéu vao nhém doanh nghiép.
Riii ro: (1) Ting trudmg tin dung khong dii bu dip cho NIM suy giam. (2)
Ap luc thanh khoan chung trén h¢ théng khi huy dong khong di bu dip

cho tang trudémg tin dung manh mé
Cic yéu to can theo dai: Lai suat Huy dong tién giri ciia ACB, Thi truwong

OMO va Interbank.
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Ngan hang thwong mai (NHTM) ¢6 quy md tai san dimg thir 7 trong 15 NHTM Ién niém yét

Tinh dén 31/12/2025, Tong Tai San ciia ACB dat 1.025.850 ty dong — tang truong 18,7% so
v6i cing ky. So v6i cac NHTM niém yét, quy md tai san cia ACB chi xép sau nhém ngan
hang qubc doanh (BID, CTG, VCB) va dugc xép vao nhém NHTM tu nhan 16n (sau MBB,
VPB va TCB). Véi loi thé quy mé 16n vé tai san trong hé thdng, 13i rong cia ACB dung thi
8/15 cac ngan hang 16n trén san chimg khoan. Pang luu y, ACB 1a mét trong s6 it cac NHTM
¢6 loi nhuan di lui trong nam 2025, cu thé, loi nhuan sau thué ctia ngan hang -6,9% YoY.

Quy mb tai san ciia 15 ngan hang 16n nhat Lai rong cta 15 ngan hang 16n
trén san nam 2025 (ty dong) 40.000 60%
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Nguon: BCTC NHTM Nguon: BCTC NHTM
Céu tric thu nhip trong ngin hang
Thu nhap hoat dong (TOI) ctia ACB duoc cau tric boi thu nhap 13i thuan (NII) va thu nhap
ngoai lii, trong d6 thu nhap 14i thuan chiém 79,6% tong thu nhap ctia ngén hang trong nim
2025. Piéu nay cho thiy phan 16n loi nhuan cia ACB dang dén tir hoat dong thudn ngan
hang (thu nhap 14i) va van dang duy tri duoc hiéu qua cta cac hoat dong ngoai lii (dich vu,
tai chinh khac). Mic du vdy, ACB dang dang 12 mot trong s6 it cac ngan hang c6 thu nhap
1ai (NIT) giam (-3,2%) trong ndm 2025 bén canh cac ngan hang nhu SHB, VIB va SSB. Piéu
nay cho thly ACB dang gip 4p luc NIM trong bdi canh van duy tri dugc toc do mé rong
quy mé vé tai san.
Co céu thu nhap cia NHTM nam 2025 (%) Tang truong thu nhap 13i thuan nam 2025
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1. Danh gia hoat djng tin dung

Hiéu suit tai san (Asset Yield) lién tuc suy giam

Hiéu suit tai san sinh 101 (asset yield) cia ACB dang giam dang ké tir nim 2023 — hién
dang thap nhét trong 10 nim tro lai day. Trong ndm 2025, hidu suét tai san cia ACB dat
6,38% - giam 24 diém co ban so véi cudi naim 2024 va thap hon dang ké so voi mirc 7% ciia
trung binh toan nganh. Ching t6i tin ring mirc hiéu suat thap so v&i nganh dén tir (1) Cac
khoan cho vay khach hang chira it ro (hiéu suat chi dat 7,37%), (2) Phan bd hon 30% tai san
sinh 13i vao tién guri, cho vay céc to chirc tin dung khac va cac khoan ching khoan dau tu
(cht yéu 14 trai phiéu tir cac ngan hang khac va tréi phiéu chinh phu), day déu la cac khoan

dau tu an toan — chi dem lai hiéu sudt 1an luot 1 3,66% va 4,25%/nim.

Hiéu suat tai san ciia ACB - Asset Yield (%) Co c4u tai san sinh 13i tai ACB
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Nguén: ACB

Nguon: ACB

Ap luc chi phi von khién NIM ciia ngan hang suy giam — lan dau tién NIM duéi 3%

Bén canh hiéu suét tai san trén da suy giam lién tuc, chi phi v6n bat ngd ting khién cho NIM
ctia ACB sut giam 16n trong nam 2025 (giam 69 diém co ban). Chung t6i tin rang nguyén
chinh dén dén ap luc canh tranh tién gui cling nhu thanh khoan trong hé théng ngan hang.
Nbi bat trong d6, ty 1¢ cho vay khach hang/tién giri ciia ACB di lién tuc tang cao —dat 117%
trong nam 2025, cho thay ngudn von huy dong tién giri cia ACB khong dii dam bao cho tdc
d6 tang trudng giai ngén cho vay ciia ngan hang. Cung v6i do, ACB cling 1a mot trong nhiing
NHTM c6 toc db tang trudng cham trong huy dong — chi dat 8,9% so véi tbe d6 15,4% trung
binh nganh. Véi ap luc dé, chiing t6i tin rang nhiéu kha ning ACB s& tiép tuc nang murc 13
suat huy dong so v6i nam 2025 — dé canh tranh ngudn tién giri, qua do tiép tuc gia ting chi
phi v6n cua ngan hang. Mic du viy, ACB van dang 1a mot trong ¢ cac ngén hang c6 loi
thé v& chi phi von so véi mit bang chung cua nganh (thdp hon 0,5 diém phén trim so véi

trung binh nganh) dua trén loi thé von CASA 16n (21,82% trong nam 2025).
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Chi phi vbn ciia ACB NIM cua ACB
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Trich 1ap du phong ap luc tryec tiép t6i loi nhuin cia ACB

Khong chi ap lyc tir thu nhap 13i thuan suy giam (NIM giam dan dén NII ctia ngén hang suy
giam), cac khoan trich 1ap du phong ciing dang 12 nguyén nhéan chinh khién cho lgi nhuan
rong ciia ACB di Iui trong nim 2025. Cu thé, quy mé trich 1ap du phong ting dang ké 1én
mirc 3.335 ty dong trong nam 2025 (+107% so v&i nim 2024 va twong duwong mic ky luc
cua nam 2021). Cung véi do, ty 1¢ chi phi du phong/lgi nhuén trude trich 1ap ciing ting 1én
muc 14,6% sau hai nam di ngang quanh muc 7-8%. Mac du vay, ty 1¢ chi phi trich lap/lgi
nhuén trudce trich 1ap ctia ACB van thudc nhoém thép bén canh TCB, LPB va VCB trong
niam 2025. Viéc day manh trich 1ap du phong trong nam 2025 cho thiy ban lanh dao dang
can than quan tri rui ro hon va tao ra dugc mét bo d€m dy phong rii ro tdt (chi tiét ph?m sau

cua bao cao).

%chi phi trich 1ap du phong/lgi nhuan trude Chi phi dy phong rui ro tai ACB
trich 1ap nam 2025 4,000 60%
70% 3.500 50%
. 3.000
60% 2500 40%
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40% 1.500 20%
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mmm Chi phi trich l1ap du phong hang nam (ty dong)
Q9 C @ R
QQ > QV NSNS % e 0/,chi phi du phong/lgi nhuén trude trich 1ap
Nguo‘n: BCTC NHTM Nguén: BCTC ACB
Danh muc cho vay an toan tip trung phan 16m viao nhém ca nhin

Co cau khoan vay theo linh vue 2019 2020 2021 2022 2023 2024 2025

Thuong mai xe 18,71% 17,85% 17,93% 17,71% 17,54% 17,27% 17,49%

Nong nghi¢p va 1am nghiép 0,35% 0,34% 0,33% 0,30% 0,29% 0,32% 0,36%

San xudt 8,93% 7,91% 6,82% 6,27% 5,79% 6,25% 6,42%

Xay dung 4,64% 4,77% 4,46% 4,00% 3,74% 3,53% 3,22%

C4a nhan 63,40% 65,32% 67,04% 68,99% 69,56% 68,34% 65,96%

Kho bai,van tai, vién thong 1,04% 1,12% 1,04% 0,90% 0,87% 0,87% 0,95%

Giao duc va dao tao 0,26% 0,24% 0,22% 0,20% 0,29% 0,34% 0,51%

BAt dong san va tu van 1,71% 1,52% 1,49% 1,18% 1,19% 1,30% 1,79%

Khach san va nha hang 0,95% 0,87% 0,65% 0,43% 0,34% 0,31% 0,28%

Dich vu tai chinh 0,01% 0,03% 0,02% 0,02% 0,37% 1,48% 3,02%

Tong 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00%

Nguén: ACB
Gén 2/3 danh muc cho vay ciia ACB thudng dugc phan bé tap trung cho khach hang ca
nhan ké tir ndm 2019, cho thay khau vi rui ro ciia ACB tap trung vao nhém c4 nhan hon vi
giai ngan cho vay nhém doanh nghiép. Viéc tap trung vao nhém khach hang ban 1é giup cho
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ACB s& phan tan dugc bot rui hon phan 16n cac NHTM trong hé thong (ty trong cho vay
nhom khach hang doanh nghiép chiém phan 16n). Tuy nhién, diéu nay ciing khién cho ACB
¢6 muee loi sudt cho vay khach hang thip hon dang ké so véi trung binh nganh (7,37% so
voi 8,13%). Pac biét hon nira, linh vuc cho vay BDS cia ACB chi chiém 1,79% danh muc
gitip cho ngan hang han ché duoc phan 16n rai ro tir thi trudng bat dong san trong bdi canh

cing thang vé thanh khoan thi truong ciing nhu 13i suat thoi gian t6i.

Chit hrgng tai sin ding thir hai trong h¢ théng — xép sau VCB

Ty 1¢ no xiu - NPL (nhém 3 — 5/cho vay khach hang) ciing nhu ty 1& ng nhém 2 (ng can
chu ¥) ciia ACB xép thir 2 trong hé théng nam 2025 vira qua va tiép tuc duy tri vi thé hang
dau vé chét luong tai san trong thoi gian dai trude do. Pac biét, so voi chinh ACB nam
ngoai, ty 16 NPL giam manh 52 diém co ban ké tir ddu nim va ty 1& ng nhom 2 ciing giam
12 diém co ban.

Khong chi ¢6 ty 1& no xau thap trong hé théng, ACB ciing dang tiép tuc duy tri vi thé “bao
phii n¢' x4u” tét trong nganh ngan hang (chi sau VCB, CTG, TCB). Noi bat trong do, ty 18
bd dém du phong (LLR/NPL) ciia ACB da duogc déy vé murc trén 100% sau giai doan 2023-
2024 (chi dat 1an lugt 91,2% va 77,9%). Diéu nay cho thy phia ACB mang chién lugc diéu
hanh “cén trong” khi da chi dong nang cao by dém trong bdi canh nén kinh té dang tiém 4n
céc rui ro vé thanh khoan, 14i suit va ty gia. Trong kich ban nén kinh té van dong tich cuc
theo dinh hudng tir Chinh Phii va Quéc Hoi - ting truéng GDP/nim dat 10% trong 5 nim
t61, chat lwong tai san cuia ACB dugc ky vong sé& cai thién theo xu hudng vi méd chung va
viéc duy tri LLR/NPL cao nhu hién tai s€ giam bt ganh nang chi phi trich 1ap cia ACB

trong giai doan tdi.

Ty I¢ nhém no cua ACB Ty 1¢ nhém ng cac NHTM cung quy mo
1,6% 2025
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Ty 1€ trich lap du phong cua ACB LLR/NPL cua 15 NHTM cung quy mo 2025
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Nguén: ACB Nguon: BCTC NHTM
2. Phaén tich hoat dong kinh doanh ngoai 1ai
Thu nhip tir hoat dong dich vu hinh thanh xu hwéng di ngang on dinh tir nadm 2022
So véi cac NHTM khac trong nam 2025, 191 nhuan tr hoat dong dich vu cia ACB dung thu
10 trong hé théng ngén hang va déng gop t6i 9,3% tong thu nhap hoat dong cua ACB. Pang
luu y, thu nhap tir hoat dong dich vu gﬁn nhu di ngang ké tir 2021 dén nay — gitup ACB sinh
161 6n dinh tir 2.900 — 3.500 ty/nam tir hoat déng nay. Trong khi d6, mot sé cac ngan hang
tu nhan khac nhu TCB, MSB, TPB, LPB déu dang tin dung mang dich vu dé thuc day TOI
ma khéong chiu nhiéu rui ro nhu hoat dong kinh doanh tir 13i hay céc hoat dong kinh doanh
ngoai 13i khac (Kinh doanh ngoai hi, vang, chimg khoan,..). Chinh vi vdy, ching t6i tin
réng (1) ACB c6 thé chua thuc sy t6i wu dugc hoat dong dich vu dua trén tép khach hang ca
nhan 16n cia ngan hang hodc (2) ngan hang hi sinh loi nhuan mang dich vu dé thiic ddy/thu
htt nhom khach hang ca nhan.
Loi nhuan tr mang dich vu cia ACB Loi nhuan tr mang dich vu
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Thu nhap tir hoat dong ngoai 1ai khac

Cac

khodn thu nhip khac

Hoat dong thu nhap ngoai 1ai khac ctia ACB dang tré nén soi dong hon trong nam 2025 -
tang truong 51% YoY. Cu thé, hai tru cot chinh bao gdm kinh doanh ngoai hdi va vang va
hoat dong khac (thu hdi no x4u) dong gop vao 74% hoat dong thu nhap ngoai 13i khac. Pang
chu y, hoat dong kinh doanh vang&ngoai héi dugc huong loi tich cyc trong bdi canh bién
dong vé kinh té - chinh tri toan cau trong nam 2025, trong d6, gia vang SJC va gia USD thi
truong tu do ting 1an luot 94% va 4% gitp cho hoat dong kinh doanh nay cua ACB ting
truong téi 48% YoY. Bén canh d6, hoat ddng khac dugce cai thién tich cuc (+64% YoY)
trong nam chu dén tir hoat dong thu hdi no tich cuc tir phia ACB. Cung voi d6, thi truong
chung khoén ting diém tich cuc (VN-Index +40,6%) gitp cho hoat dong tu doanh tai ACBS
(chtng khoan) va ACBC (quy) ciing cai thién hiéu suat dang ké - 1ai ching khoan kinh
doanh +136% YoY. Trudc bién dong kinh té vi mé hién tai, chiing t6i tin rang khé c6 kha
nang gia vang ciing nhu thi truong chimg khoan kho c6 kha ning bung nd nhu nam 2025
vura qua, do do, chung t6i udc tinh thu nhép ngoai 1ai khac cia ACB s€ suy giam 13,3%

trong nam 2026 — dat 3.247 ty dong.

Co céu thu nhap ngoai lai khic cia ACB
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Nguén: ACB

CIR ciia ACB duy tri 6n dinh ving théip trong cic nim gin day

Nhin chung, ty 1€ CIR (Chi phi hoat ddng/Loi nhuan tir hoat dong kinh doanh) cia ACB
dang duy tri bién do 32-33% ké tir nam 2023 dén nay. Trong do, hai khoan chi phi 16n dén
tir luong/thudng cho can bd nhan vién va chi phi quan Iy van hanh chiém phan 16n chi phi
van hanh cia ACB — chiém 96%. So v&i 14 ngan hang 16n khac trong hé thong, CIR cta
ACB ding thtr 6/15 va gan tiém c4n v6i trung binh ciia ca nganh. Tuy nhién, chung toi tin
rang trong ky nguyén sb, khoang cach canh tranh vé cong nghé va ap dung cong nghé giira
cac ngan hang s& dan duoc thu hep lai trong tuong lai, gian tiép thu hep loi thé vé chi phi
van hanh trong dai han.
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CIR cua ACB CIR cua céac ngan hang cung quy mo
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3. Du bao KQKD nam 2026
Dua trén cac luan diém trén, chung t6i ky vong loi nhudn sau thué ciia ACB sé& dat 16.196
ty ddng trong nam 2026, twong duong +3,65% YoY. KQKD niam 2026 duoc thiic day tir
cac dong luc (1) Duy tri da ting truong tin dung dat 15% (2) Hiéu suét tai san nglng suy
giam tao da tang trudng maéi cho thu nhép 1ai — tir viéc md rong quy mo cho vay (3) Ty 1€
trich 1ap/loi nhuén trudc trich 14p 15% - van thap hon dang ké so v6i cac NHTM khéc trong
hé théng — bd dém du phong rai ro 16n.
KQKD ciia ACB hang nim (ty dong) Tang trudng tin dung ctia ACB (%)
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VIX
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Ngucfn: ACB, VIX RESEARCH Uédc tinh
4. Dinh gia

)

%chi phi du phong/lgi nhuén trudc dy phong
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20%
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Nguon.: ACB, VIX RESEARCH Ubc tinh

Véi ky vong trén vé KQKD ciia ACB, chiing toi st dung phwong phap P/B dé udc tinh gia
muc tiéu ciia ACB trong ndm 2026 dat 32.500 VND/co phiéu (+38,89% so v&i gia hién tai
ngay 24/04/2026). Trong do, P/B muc ti€u cia ACB dugc udce tinh dya trung binh cua 3

phuong phap P/B bao gom P/B Justified =

Roe

r—

;g; Trung vi 5 nim ctia ACB va Trung binh

cua 3 NHTM tu nhan cung quy mé (TCB, MBB va VPB). Bang luu y, mirc P/B hién tai cua
ACB dang chi dat 1,22 1an — khé thp khi chua dat t6i phan vi 20 (20™ Percentile) ciia chinh

ACB trong quéa khir ké tir khi niém yét

Phwong phap dinh gia P/B

BVPS VPB 2026 (VND/CP) 24.707
P/B muc tiéu ctia ACB (x lan) 1,32
Gia muc tiéu (VND/CP) 32.500
Gia hién tai 23.400
Tang/giam +38,89%

28/04/26

Phwong phap tinh P/B muc tiéu

R(f) 4,50%
Beta 0,83
ERP 15%
Ke 13,25%
ROE 15%
Tang trudng ky vong/nam 2,0%
P/B Ngi tai - Justified 1,16
P/B trung binh (MBB, TCB, VPB) 1,39
P/B trung vi 5 nam 1,41
P/B Muc tiéu 1,32
Page 10|15



BAO CAO PHAN TiCH \\/P(
Phan tich d§ nhay
P/B Muc tiéu (x lan)
32500 | 1,00 | 1,05 | 1,10 [ 1,15 [ 1,20 [ 125 [ 1,30 | 135 [ 1,40 | 145 [ 1,50
-10,0% | 24.300 | 25.500 | 26.700 | 27.900 | 29.200 | 30.400 | 31.600 | 32.800 | 34.000 | 35.200 | 36.400
-9,0% | 24.300 | 25.500 | 26.800 | 28.000 | 29.200 | 30.400 | 31.600 | 32.800 | 34.100 | 35.300 | 36.500
-8,0% | 24.400 | 25.600 | 26.800 | 28.000 | 29.200 | 30.400 | 31.700 | 32.900 | 34.100 | 35.300 | 36.500
-7,0% | 24.400 | 25.600 | 26.800 | 28.000 | 29.300 | 30.500 | 31.700 | 32.900 | 34.100 | 35.400 | 36.600
S| 6.0% [24.400 [ 25.600 | 26.900 | 28.100 | 29.300 | 30.500 | 31.700 | 33.000 | 34.200 | 35.400 | 36.600
S| -5.0% | 24.400 [ 25.700 | 26.900 | 28.100 | 29.300 | 30.600 | 31.800 | 33.000 | 34.200 | 35.400 | 36.700
S [ -40% | 24.500 | 25.700 | 26.900 | 28.100 | 29.400 | 30.600 | 31.800 | 33.000 | 34.300 | 35.500 | 36.700
E | -3,0% [24.500]25.700 | 27.000 | 28.200 | 29.400 | 30.600 | 31.900 | 33.100 | 34.300 | 35.500 | 36.800
S | -2,0% [ 24.500 | 25.800 | 27.000 | 28.200 | 29.400 | 30.700 | 31.900 | 33.100 | 34.300 | 35.600 | 36.800
S| -1,0% |24.600 | 25.800 | 27.000 | 28.300 | 29.500 | 30.700 | 31.900 | 33.200 | 34.400 | 35.600 | 36.800
<§- 0,0% 24.600 | 25.800 | 27.100 | 28.300 | 29.500 | 30.700 | 32.000 | 33.200 | 34.400 | 35.700 | 36.900
S| 1,0% |24.600]25.900 | 27.100 | 28.300 | 29.600 | 30.800 | 32.000 | 33.200 | 34.500 | 35.700 | 36.900
§' 2,0% 24.700 | 25.900 | 27.100 | 28.400 | 29.600 | 30.800 | 32.100 | 33.300 | 34.500 | 35.800 | 37.000
£ 3,0% 2470025900 | 27.200 | 28.400 | 29.600 | 30.900 | 32.100 | 33.300 | 34.600 | 35.800 | 37.000
g 4,0% 24.700 | 26.000 | 27.200 | 28.400 | 29.700 | 30.900 | 32.100 | 33.400 | 34.600 | 35.800 | 37.100
Eﬂ 5,0% 24.700 | 26.000 | 27.200 | 28.500 | 29.700 | 30.900 | 32.200 | 33.400 | 34.600 | 35.900 | 37.100
S | 6,0% | 24.800 | 26.000 | 27.300 | 28.500 | 29.700 | 31.000 | 32.200 | 33.500 | 34.700 | 35.900 | 37.200
7,0% 24.800 | 26.000 | 27.300 | 28.500 | 29.800 | 31.000 | 32.300 | 33.500 | 34.700 | 36.000 | 37.200
8,0% | 24.800 | 26.100 | 27.300 | 28.600 | 29.800 | 31.000 | 32.300 | 33.500 | 34.800 | 36.000 | 37.300
9,0% 24.900 | 26.100 | 27.400 | 28.600 | 29.800 | 31.100 | 32.300 | 33.600 | 34.800 | 36.100 | 37.300
10,0% | 24.900 | 26.100 | 27.400 | 28.600 | 29.900 | 31.100 | 32.400 | 33.600 | 34.900 | 36.100 | 37.400
Nguén: VIX RESEARCH Uébc tinh

28/04/26
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VIX

Phu luc 1: Mot sb chi tiéu tai chinh cia ACB

Pon vi: ty dong 2019 2020 2021 2022 2023 2024 2025
Tém tiat BCTC
Thu nhép 14i thuan 12.112 14.582 18.945 23.534 24.960 27.795 26.906
Tong thu nhip ngoai 1ai 3.985 3.579 4.619 5.257 7.787 5.720 6.892
Téng thu nhap HDKD 16.097 18.161 23.564 28.790 32.747 33.515 33.798
Tong Chi phi HDKD 8.308 7.624 8.230 11.605 10.874 10.903 10.924
Tong Loi nhugn HDKD ( trude trich 1ap) 7.790 10.537 15.334 17.185 21.872 22.612 22.874
Trich 1ap du phong 274 941 3.336 71 1.804 1.606 3.335
Loi nhuan trudc 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
Tong Tai san 383.514 444.530 527.770 607.875 718.795 864.006 | 1.025.850
Tién gui cua khach hang 308.129 353.196 379.921 413.953 482.703 537.305 585.180
Téng ng phai tra 355.749 409.082 482.869 549.437 647.839 780.544 931.330
Vén chu S¢ hiru 27.765 35.448 44.901 58.439 70.956 83.462 94.520
Cic chi s6 quan tim
Tang truong cho vay 16,6% 15,9% 16,2% 14,3% 17,9% 19,1% 18,3%
Hiéu suét Tai san sinh 13i (IEA yield) 8,3% 8,1% 7,3% 7,5% 8,2% 6,6% 6,4%
LAi suét tir Nguén von chiu 13i (IBL cost) 5,0% 4.6% 3,4% 3,5% 4,8% 3,3% 3,8%
L4i suit chénh 1éch (IEA yield - IBL cost) 3,4% 3,5% 3,9% 4,0% 3,4% 3,3% 2.6%
Tang trudng ngoai lai 8,6% -10,2% 29,1% 13,8% 48,1% -26,5% 20,5%
Trich 1ap Du phong rui ro/Léi trudc trich 1ap 3,5% 8,9% 21,8% 0,4% 8,2% 7.1% 14,6%
Tang trudng tién giri 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

Nguon: ACB
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Phu luc 2: 15 ngan hang thwong mai 16n nhit trong h¢ thong

Vonhod (f  p/p (v 1An) P/E(x1An) ROE(%)  ROA (%) E/A (%)
VCB 506.354 2,26 12,88 16,61% 1,55% 9,32%
BID 296.663 1,77 9,57 19,14% 1,00% 5.21%
CTG 271.843 1,52 7,86 21,25% 1,35% 6,49%
TCB 242.704 1,37 9,32 15,85% 2,39% 15,05%
MBB 211.041 1,55 7,88 21,14% 2,00% 8,79%
VPB 216.199 1,24 8,22 14,87% 2,23% 14,31%
HDB 134.642 1,78 7,68 25,28% 2,09% 8,41%
LPB 138.311 2,30 12,38 25,23% 2,05% 7,79%
STB 122.350 2,04 20,60 10,34% 0,71% 6,53%
SHB 74.533 1,09 5,70 19,05% 1,46% 7,62%
VIB 58.719 1,25 8,05 16,41% 1,39% 8,43%
SSB 47.369 1,17 8,59 14,62% 1,53% 10,18%
TPB 45217 1,07 6,11 17,65% 1,60% 9,10%
MSB 39.312 0,93 6,98 14,20% 1,55% 10,41%
Trung binh 171.804 1,56 9,42 17,98% 1,64% 9,12%
Trung vi 136.477 145 8,14 17,13% 1,55% 8,61%
ACB 120.198 1,22 7,39 17,56% 1,65% 9,21%

Nguoén: BCTC NHTM, FiinData
Luu y: Dir liéu dwoc cdp nhdt tai ngay 28/04/2025
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Phu luc 3: Dir liéu P/B ciia ACB

Dt liéu P/B cua ACB
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Ngu&n: FiinData
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HE THONG NHAN PINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang truéng loi nhuan dugc du bao ting, véi toe do tang hon 15% trong 12 thang t6i hodc gia muc tiéu cao
hon 15% gia hién tai

TRUNG LAP: Ting truéng loi nhuin dugc du bao tir -15% dén +15% hoic c6 nhiéu thong tin khong chic chan, kho du
bao hodc gia muc tiéu duge dy bao -15% dén +15% so véi gia hién tai

TIEU CUC: Tiang trudng loi nhuan dugc du bao giam, véi toc dd giam dwéi -15% trong 12 thang téi hodc gia muc tiéu

dwoge du bao thap hon -15% so véi gia hién tai

Khuyén co sir dung

Bio céo phén tich duoc 1ap va phat hanh bai Cong ty ¢6 phan Ching khoan VIX (“VIX™). Bio cdo nay khong nham phat
hanh rong rii ra cong chiing va chi mang tinh cht cung cap thong tin cho mét sé d6i twong nhét dinh, ciing nhur khong duge
phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tat ca nhitng c4 nhan, t6 chirc nam giit bdo céo nay déu
phai tuan thii nhitng diéu trén.

Bio cao nay khong phai 1a mot 101 kéu goi, d& nghi, moi chao mua hodc ban bat ky ma chirg khoan nao. Cac thong tin trong
bao cdo nghién ctru duogc chuin bi tir cac thong tin cong bd cong khai, dir li¢u phat trién ndi bd va cc nguén khac duogc cho
la dang tin cay, nhung chua dugc kiém chung doc lap boi VIX va VIX sé khong dai dién hodc dam bao ddi véi tinh chinh
xéc, dung din va ddy du ctia nhirng thong tin nay.

Toan bd nhirng danh gia, quan diém va khuyén nghi dua ra trong béo céo c6 thé duoc thay ddi ma khong bao trude. VIX
khong c6 nghia vu phai cdp nhat, sira ddi hodc bd sung ban bao cdo ciing nhu khéng co nghia vu thong bao cho té chire, ca
nhan nhén dugc ban bio cdo ndy trong trudng hop cac danh gid, quan diém hay khuyén nghi duoc dua ra cé su thay ddi hodc
tré' nén khong con chinh xac.

Céc ma chung khoan trong ban bao céo ¢ thé khong phu hop véi tat ca cac nha dau tu, va ndi dung ctia ban bao cdo khong
dé cap dén cac nhu cau dau tu, muc tidu va didu kién tai chinh cta bat ky nha dau tu cu thé niao. Trude khi thuc hién dau tu
bat ky ma chtng khoan nio néu trong bao c4o nay, nha du tu nén lién hé véi nhitng chuyén gia tu vin dau tu ctia ho dé thao

luan vé truong hop cu thé ctia minh.
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