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Ngan hang TMCP A Chau (HSX: ACB)
KQKD Q3/2024 cham tré thach thirc muc tiéu ca nam

= Chung tdi ha dw bao LNST ndm 2024 xudng 13.2% do KQKD 9T2024 th4p hon
ky vong. chdng téi cho réng, ngan hang kho cé thé dat dwoc muc tiéu ca nam.

= LNST dwoc ky vong sé tang trwdng manh mé 19.2% va 25.4% so v&i cung ky
(svek) trong ndm 2025/2026 nhé vao NIM tang va sy hdi phuc cta Noll.

= Ha khuyén nghj xubng TRUNG LAP vé&i gid muc tiéu thip hon 1a 27,100VND/CP
do diéu chinh gidm dw bao LN ndm 2024-25.

Ting trwéng doanh thu cham lai trong Q3/2024 do TTTD yéu

Trong 972024, tbng thu nhap hoat déng (TOI) dat 24,956 ti dong (+2.4% svck),
trong do thu nhap lai thuan (NII) tdng 11.0% svck, trong khi thu nhap ngoai lai
(Noll) gidm 25.6% svck. Mac du NIM trong 9T2024 giam 30 dcb svck, nhwng murc
tang trwdng tin dung (TTTD) tich cwc 13.8% so véi dadu ndm (cao hon nhiéu so
v&i mirc 7.78% toan hé théng) da thiac day tang trwéng NII. Chi phi du phong tin
dung dat 1,458 tj déng (-1.6% svck). CIR 972024 dwoc gitr 6n dinh & mc 32.7%
gilp LNST dat 12,244 ti ddng (+1.7% svck), twong dwong 69.6% ké hoach ca
nam. Chang t6i wéc tinh NIM va chi phi tin dung trong Q4/2024 sé gilr nguyén
nhw Q3/2024 gilp LNST cla ACB ndm 2024 dat 16.8 nghin ti déng, hoan thanh
95% ké hoach ca nam.

Ting trwdng LN nam 2025/26 dworc thic day NIM cai thién va sw phuc Noll

Trong n&m 2025/26, ching téi ky vong ACB c6 thé nang mac TTTD Ién 20%/n&m
v&i NIM duy tri & mirc 3.7% trong nam 2025 va tang lén 3.9% trong nam 2026.
Bén canh d6, thu nhap ti phi (NFI) ting tré lai nhe vao sw hdi phuc clia cho vay
ban 1& sé& thuc day tang trwdng Noll. Chi phi tin dung dwoc duy tri & mic
0.28%/n&m trong 2 nam t&i, thAp hon mot chit so véi mirc khoang 0.34% va
0.30% trong 2 n&m qua. Do dd, LNST dworc ky vong sé tang trudng dang ké 1an
lwgt &@ mire 19.2% va 25.4% trong nam 2025 va 2026.

Ha khuyén nghi xuéng TRUNG LAP v&i gia muc tiéu 27,100VND/CP

Chung t6i diéu chinh lai gia muc tiéu trong 12 thang dua trén (i) gidam wac tinh
cta PAT trong nam 2024/25 xubng 13.2%/13.6%, (i) duy tri muc tiéu P/B & mirc
1.3 1an cho trong sé diéu chinh la 25%/75% BVPS ctia ndm 2024/2025. Bén canh
do, chang t6i cling ha khuyén nghi vé tir KHA QUAN vé TRUNG LAP trong bao
c&o gan nhét vi gia thi trwdng hién tai phan anh phan Ién tiém néng tang trwéng
doanh thu trong twong lai. Chung tdi danh gia rang ACB xirng dang duoc gilr
trong dai han nho sw duy tri ROE & mirc cao trong cac ngan hang ban Ié.

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

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26
Téng thu nhap hoat déng 32,747 34,233 40,436 50,567
Thu nhap lai thuan 24,960 28,167 33,126 41,401
NIM 2.4% 2.2% 2.2% 2.3%
Chi phi trich lap dw phong 21,872 22,936 27,092 33,880
LNST 16,045 16,834 20,075 25,169
Téng truéng LNST 17.2% 4.9% 19.2% 25.4%
Tang trwéng tin dung 17.9% 18.4% 20.0% 19.0%
Tang trwdng huy dong 18.7% 16.8% 17.0% 18.5%
Gia trj sb sach 15,886 19,186 23,147 28,748
P/B 1.6x 1.3x 1.1x 0.9x

Ngudn: ACB, MBS Research
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TRUNG LAP
Gia muc tiéu 27,100 VND/CP
Tiém néng tang gia +9.8%

Thay dbi trong yéu trong béo céo

Diéu chinh gidm PBT cda ndm 2024 va 2025
l&n Iuot 1a 13.2% va 13.6% so véi bao cao

truéc .
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Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 25,100
Cao nhét 52 tuan (VND) 26,250
Thép nhét 52 tudn (VND) 18,354
Vén hoa (ty déng) 110,550
P/E (12 thang) 6.8x
P/B (12 thang) 1.4x
Ty suét cb tirc (%) 4.0%
Ty 1é s& hiru nwéc ngoai (%) 30.0%

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

Co cau ¢ déng (31/05/2024)

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%

Nguén: FiinPro, MBS Research

Chuyén vién phan tich

Dinh Cong Luyén
Luyen.dinhcong@mbs.com.vn
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KQKD Q3/2024 giam téc thach thiec muc tiéu ca nam

Cap nhat KQKD Q3/2024 va 9T2024

Hinh 2: KQKD Q3/2024 va 972024 (Dvt: ty ddng)

9T202 So voi
Pvt: ty déng, % Q3/2024 % svck % svck dw bao Panh gia
gan nhat
Téng thu nhap hoat déng 8,136 -3.4% 24,956 2.4% 65.4%
TTTD trong Q3/2024 chi dat 0.8% so v&i quy trwdc
va la tac nhan chinh khién téng trwéng thu nhap
Thu nhép lai thuan 6,881 10.8% 20,714 11.0% 69.5% lai thudn giam téc. Bén canh dé, NIM trong
Q3/2024 ciing gidm 35 dcb svck, giam 25 diém so
V@i quy trwéece.
Thu nhap ttr phi (NFI) van |a déng lwc chinh cla
thu nhap ngoai lai trong 972024 khi ghi nhan tang
trwdng 8.0% svck trong khi thu nhap tir hoat dong
Thu nhap thuan ngoai lai 1,255 -43.4% 4,242  -25.6% 50.6% KD ngoai héi va BTCK giam lan lwgt 23.5% va
68.5% svck. Thu nhéap tir phi dwoc hé tro chinh
b&i hoat dong thanh toan qua thé (+22% svck) va
thanh toan quéc té (+29% svck).
Chi phi trich lap dw phong 358 -31.2% 1,459 -1.6% 94.7%
LNST trong 9T2024 chi dat 69.6% ké& hoach ca
LNST 3,870 4.1% 12,244 1.7% 63.2% nam 2024, diéu nay co thé tao ra ap luc ting
trwéng loi nhuan 16n trong quy cudi nam.
Lai suat huy déng da c6 dau hiéu ting tré lai trong
NIM 3.6% -35 dcb 3.8%  -30dcb Q3/2024 trong khi I5i suét cho vay van dang gidm
do nhu cau tin dung con yéu.
CIR 36.1% 201dcb  32.7% 45 dcb
Méc du téng trwdng loi nhuan gidm téc trong
ROE 22.3% -202 dcb Q3/2024, ROE ctia ACB van nam trong top 3 cac
ngan hang ban Ié.
TTTD trong Q3/2024 giam tbc ré rét sau khi cé sw
. s . tang trwdng blrc pha trong quy trwdc. Nhém
0,
Téng trrong tin dung 13.8% 507 deb KHDN I&n c6 mirc téng tin dung cao nhét trong
cac nhém KH trong Q3/2024.
Tang trwdng huy dong 8.2% 205 dcb
CASA 21.0% 80 dcb D&n dau nhém cac NH ban 1é vé ty 1& CASA.
- A Ty lé NPL tai cubi Q3/2024 di ngang so v&i quy
0,
Ty 16 no xau (NPL) 1.5% 29 deb trwée trong khi ty 16 ng nhém 2 nhich nhe.
Ty lé bao no xau (LLR) tai cudi Q3/2024 van dang
Ty lé bao ng x4u (LLR) 80.5%  -1413 dcb c6 xu hwéng phuc hdi so véi 6T2024 nhung van
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thap hon cudi ndm 2023.

Nguén: ACB, MBS Research.
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Hinh 3: KQKD theo quy cta ACB (ty déng) Hinh 4: Chét lwong tai san theo quy cia ACB (%, ty déng)
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Ngudn: ACB, MBS Research Nguédn: ACB, MBS Research
Hinh 5: Tang trwdng huy dong va CASA (%) Hinh 6: Co’ cdu cho vay ctia ACB (ty dong, %)
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Ngudn: ACB, MBS Research Ngudn: ACB, MBS Research
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Giam dw bao LNST trong nam 2024/2025 do KQKD trong 9T2024
thap hon ky vong.

TTTD dwore diéu chinh xuéng 18.4%, str dung 100% han mirc nam 2024.

T&ng trwdng tin dung trong Q3/2024 gidm téc rd rét so véi 6T2024 do tin dung
ban & cham cung v&i nhu cau tin dung tr nhém khach hang SME van & mirc
thdp. TTTD cla ACB tang 0,9% so v&i quy trwéc va 13.8% tlr dau nam
(Q2/2024: 8.7% so v&i quy truwée, 12.8% tir dau ndm). Trong dd, nhém DN vira
& nhd (SME) va KHCN tang trwéng 1an lwot 14 12.3% va 7.7% tir dau nam, trong
khi 6 nhém KHDN Ién (MMLC) tang trwdng vwot trdi 50.6% tlr dau ndm. Dw
no cho vay tir nhém MMLC chd yéu tap trung vao cac khoan vay phat trién khu
cobng nghiép, khach thué khu céng nghié, dw an ndng lwong... V& mang ngan
hang ban 1&, cho vay mua nha van 1a dong lwc chinh, ghi nhan mirc ting trwéng
14% tlr dau n&m. Nhin chung, nh& TTTD 4&n twong trong 672024 dwoc ghi nhan
& mirc 12.8% tlr dau nam, ACB la mot trong sé it ngan hang duoc gia han han
mtrc tang trwdng l€n t&i 18.4% vao thang 8/2024.

Chung téi danh gia TTTD cGa ACB trong 9T2024 |14 twong dbi tich cuwc (cao hon
77% so véi hé théng ngan hang véi mic ting trwdng 7.78%), nhd su tang
trwdng bén virng ctia nhdm ngan hang ban 1é cung véi sy hd tro tir tang trwdng
nhanh cta nhém KH MMLC. Do d6, chung téi tw tin dw doan rang ACB sé st
dung hiéu qua 100% han mdc tin dung dwgc cung cap trong ndm 2024 dwa trén
mdrc tang trwdng tin dung cao hon tir nhém SMEs va KHCN do nhu cau thanh
toan LC cao hon va mua mua sam cudi ndm trong khi tin dung cho MMLC sé
duy tri tbc d6 tang trwdng. Mirc ting trwdng nay sé cao hon mét chit so voi
nam 2023 (17.9%) va sé la mot loi thé trong viéc canh tranh han mic tin dung
cao trong nam 2025.

Déi véi ndm 2025, chang téi ky vong rang mai trwong 13i suét thap sé duoc duy
tri trong ca nam theo dong thai hién tai clia cac ngan hang trung wong trén toan
cau. Tang trwdng tin dung van sé tap trung vao nhém KHDN I&n théng qua chi
tiéu chinh pht cao hon va ddy nhanh hoat ddng xuét nhap khau. Cho vay phéat
trién bat dong san sé cham lai do cac van dé chwa duoc gidi quyét lién quan
dén phap ly va dong tién dong tién ctia cha dau tw. Déi véi cho vay ban 18, chiing
t6i tin rAng cho vay mua nha van 1a ddng lwc chinh vi sy tdng dan ctia hoat ddng
giao dich bat dong san trén thi trwéng thir cip do sy téng gia thi trudng cén hd
tai Ha Noi va TP.HCM sé kéo dai it nhéat trong 6 dén 12 thang téi.
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Hinh 7: Tang trwéng tin dung theo quy cia ACB Hinh 8: Tang trwéng tin dung tai cudi Q3/2024 ctia cac NHNY
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Ngudn: ACB, MBS Research Ngudn: Cac NHNY

NIM sé dwoc gitk & mirc 3.6% trong Q4/2024.

NIM trong Q3/2024 dat 3.6% giam 35 dcb tir dAu nam (Q3/2023: 4.0%) kéo NIM
trong 972024 xubng 3.8%, gidm 30 dcb tlr dau ndm (9T2023: 4.1%). Sé liéu cla
chang t6i cho thay lai suét cho vay trung binh da gidm tir 10.5% trong 972023
xudng 8.0% trong 9T2024, day 1a ly do chinh khién NIM gidm mac du COF giam
dang ké hon dat mac 178 dcb.

Lai suat huy dong da c6 dau hiéu tang trong Q3/2024 kéo theo COF clia hau hét
cac ngan hang téng trong khi 1ai suét cho vay van trong xu hwéng gidm do nhu
cau tin dung van chwa khdi phuc hoan toan, dac biét 1a trong Iinh vuwc bat dong
san. Chung t6i danh gia xu hwéng nay sé tiép tuc vao nira cudi nam 2024 va 6
thang dau ndm 2025, do d6 NIM cta ACB trong Q4/2024 dwoc ky vong gitv &
murc 3.6% dwa NIM clia nam 2024 dat 3.7%, gidm 16 dcb so v&i nam 2023.

Hinh 9: NIM, COF va ty suét sinh lgi cia ACB theo quy (%)
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Ngudn: ACB, MBS Research
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Nhirng khé khan cua ting trwwédng thu ngoai |ai van cén trong nam 2025.

Thu nhap ngoai I4i (Noll) trong Q3/2024 da giam 43.4% svck chi yéu do sy sut
gidm cda hoat dong kinh doanh ngoai hdi va dau tw chirng khoan. Pay la quy
the 3 lién tiép Noll ghi nhan mic tang trwdng Am. Trong 972024, Noll gidm
25.6% svck (9T2023: +50.6% svck). Ty 1& Noll trong co cdu TOI da gidm xubng
con 17.0% so v&i 23.8% cla cung ky nam trwéec.

Dong Iwc chinh cda Noll trong 972024 la thu nhap tir phi (NFI) ghi nhan mc
tang trudng 8.0% so v&i cuing ky nam truwéc dan dat béi hoat dong thu phi thanh
toan bang thé (+22% svck) va dich vu thanh toan quéc té (+29% svck), trong khi
thu nhap tw giao dich ngoai héi va dau tw chirng khoan bi anh hwéng béi sw
bién déng thi trwdng.

Trong 9T2024, Chirng khoan ACB (ACBS) ghi nhan lgi nhuan trwdc thué dat
668 ti déng (+69% svck) nhé ting truwdng tich cuwc cla tat cd cac mang. Thu
nhap t cho vay ky quy tdng 66% svck do dw no ky quy tdng 94% tir dau ndm
dén nay. Hoat déng giao dich tdng 44% svck. Dich vu mdi gi&i cling tang 14%
svck nhé thi phan giao dich trén san HOSE tang 2.68%, tang 0.24% svck.

Chung t6i danh gia rang nhirng khé khan ctia hoat dong banca do nhu cau thap
va nhirng han ché vé luat tiép tuc &nh hwéng tiéu cwc dén sy ting trwédng Noll
ctia nganh ngan hang trong cac quy téi; do dé, hau hét cac ngan hang duoc dw
kién sé chuyén dong lwc cla ho sang phi thanh toan qua thé, quan ly tai san,
ching khoan,... trong twong lai gan. Tuy nhién, tinh trang nhu cau tin dung thap
hién nay dwoc dw kién sé kéo dai trong 6 dén 12 thang do bat déng san chua
phuc hdi hoan toan va sé la rao can khac cho cac ngan hang tang Noll trong
nam 2025.

Hinh 10: Co’ cau thu nhap ngoai ldi (ty déng)
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Ngudn: ACB, MBS Research

Chét lwong tai san dwoc ky vong sé& phuc héi theo xu hwéng cua nganh.
Ty 1& NPL va ng nhém 2 vao cudi Q3/2024 la 1.5% va 0.6%, di ngang va tang

lan lwot 10 dcb so véi quy trwde. So sanh véi cudi nam 2023, ti 1é NPL tang 28
dcb trong khi ng nhém 2 van gitr nguyén.
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Trong Q3/2024, ACB ghi nhan chi phi trich 1ap dw phong 358 ti ddng (-31.2%
svck va -39.1% so véi quy trwdc). Chi phi dy phong/ téng ti Ié tin dung dat
0.06%, thp hon nhiéu so v&i 0.12% trong Q3/2023 va 0.11% dwoc ghi nhan &
quy trwde. Ly ké 9T2024, chi phi trich lap dw phong dat 1,458 i dbng (-1.6%
svck). ACB da s dung 16.6% chi phi dw phong cho viéc x6a sé ng' xau trong
9T2024, thap dang ké so v&i mirc 22.6% trong 6T2024 va 98.5% trong 9T2023.
Diéu nay gidp ti 1é LLR tang lén 80.5% vao cudi Q3/2024.

M&c du TTTD cutia ACB trong 9T2024 rét tich cwc so véi toan hé théng va da
dan dau trong nhém ngan hang ban 1&, nhwng chét lwong tai san van kha virng
chéc va ndm trong nhém nhém cé ti 1é NPL thap. Chang téi danh gia cao chi phi
tin dung ctia ACB van duy tri & mdrc thap nhé quan tri rdi ro than trong.

Trong Q4/2024, chiing t6i dw doan rang ACB sé& suy tri chi phi tin dung & murc
twong dwong véi Q3/2024 dwa trén ky vong NPL sé duwgc gitr & mirc 1.45% vao
cubi ndm 2024. Do dé, chi phi dw phong trong ndm 2024 sé dat 1.8 nghin ti
déng, bang ve&i cung ky nam trwdc. Trong nam 2025, ching t6i ky vong chéat
lwgng tai san cia ACB sé cai thién nhd duy tri tang trwdng tin dung tich cwc.
M6i trieng 14i suét cho vay thap két hop véi chinh sach tai khéa tang tdc vao
nadm 2025 sé thu hat dwoc nhirtng nguoi vay chéat lwong cao, qua dé gilp cac
ngan hang tang thu nhap va kiém soét chat lwong tai san.

Hinh 11: Chéat lwgng tai san ACB theo quy (%)
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Ngudn: ACB, MBS Research

Hinh 12: Chi phi trich lap va ty Ié trich lap/tdng dw ng cia ACB theo quy (VND bn, %)
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Ngudn: ACB, MBS Research
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Dw phéng két qua kinh doanh:

Hinh 13: Dw bao KQKD 2024-2025

Pvt: ty déng, % 2023  2024F % svck  2025F % svck banh gia
R R R NIM trong nam 2025 sé duy tri & mirc 3.7%, twong dwong véi cd nam
0, 0,

Tong thu nhap hoat dong 32,747 34,233 4.5% 40,436 18.1% 2024 trong khi TTTD duoc ky vong s& dat 20%.

Thu nhap lai thuan 24,960 28,167 12.8% 33,126 17.6%
bong lwc tang trwdng chinh cta thu nhap ngoai Iai trong nam 2025
dén tir sw phuc hdi cla thu nhap ti phi va hoat dong x ly ng' xéu,
twong tw nhw ndm 2024 khi ma hoat déng KD ngoai héi sé cang c6

Thu nhap thudn ngoai lai 7,787 6,067 -221% 7,310  20.5% nhiéu kho khan trong khi hoat dong BTCK vén con nhiéu &n s6. ACB
ciing c6 k& hoach tang vén diéu 1& cia ACBS Ién dén 10 nghin ty déng
trong ndm 2025, didu nay ciing 1a mot yéu té gidp thu ngoai lai cha
ACB tang trwdng trong dai han.

Chi phi trich 1ap dw phong 1,804 1,881 4.3% 1,984 5.5%

LNST 16,045 16,834 4.9% 20,075 19.2% LNST nam 2024 duwogc wéce tinh dat 95% KH ca nam.

NIM 3.9% 3.7% 16 dcb 3.7% 1 deb Lai suat cho v'ay tiérj tu.c;giém di cung voi I:?:i suat huy dong tang, twong
tw nhw xu hwéng da dién ra trong nira cuoi 2024.

CIR 33.2% 33.0% -21dcb  33.0% 0 dcb

ROE 248% 21.5% -331dcb  21.2%

Tang trwéng tin dung 17.9% 18.4% 53dcb  20.0%

Tang trwdng huy dong 18.7% 16.8%  -189dcb 17.0%

CASA 21.5% 21.2% -39dcb  22.0%

NPL 1.2% 1.4% 24 dcb 1.3%

LLR 91.2% 74.8% -1631dcb 84.6%

8 | MBS RESEARCH
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Luan diém dau tw

Chung t6i diéu chinh gia muc tiéu 12 thang la 27,100 VND va diéu chinh khuyén nghi
cho ACB tir KHA QUAN xudng TRUNG LAP so véi bao cao gan nhat. Két qua kinh
doanh thdp hon dy kién trong 972024 14 nguyén nhan chinh khién chang t6i giam
wac tinh LNST ctia ACB trong ndm 2024/2025 xudng 1an lwot 13.2%/13.6%. Mac du
vay ACB van la khoan dau tw hap dan trong dai han nho:

CAGR cla LNST trong giai doan 2024-2028 dw kién dat trung binh
18.2%/n&m. TTTD dw kién duy tri & mirc 20%/nam trong 5 nam téi.

Chét lwong tai sén virng chac gilp tao boé phéng cho loi nhuan tang truwéng
bén virng.

ROE van duy tri & mdc trén 20% va nam trong sé nhirng ngan hang cé
ROE cao nhat nganh.

Bén canh d6, ACB c6 ké hoach duy tri chinh séach tra cé tirc khoang 10%
bang tién mat va 15% bang cd phiéu cho ndm tai chinh 2024.

Tom tat cac gia dinh trong phwong phap dinh gia

Chung toi dinh gia cb phiéu ACB bang céach két hop 2 phwong phap dinh gia:
Thu nhap thang duv (RI) va P/B

P/B: Chang ti st dung P/B muc tiéu 1.3x dé& ap dung cho BVPS trung binh
c6 trong sb ctia ndm 2024/2025 |a 25%/75%. P/B nay phil hop véi P/B hién
tai cia ACB va cac ngan hang thwong mai twong dwong khac nhw HDB,
MBB, VPB.

Déi v&i phwong phap chiét khdu thu nhap thdng dw, ti trong gid tri s6 sach
trong thanh phan dinh gia la 61,4%, phan anh trién vong loi nhuan lac quan
hon cta ACB trong nhirng nam t&i.

Rui ro dau tw

Nhirng rai ro vi mé bat ngo tlr Hoa Ky sau cudc bau clr tong thdng cé thé
anh hwdng dén tang trwdng tin dung cta hé théng ngan hang trong nam
2025.

Hoat déng cho vay mua nha cé thé thap hon dw kién, anh hwéng dén cac
ngan hang ban Ié nhv ACB, VIB, MBB,...
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Pinh gia
Hinh 14: Téng hop dinh gia theo phwong phap thu nhap thing dw
2024 2025 2026 2027 2028
LS phi rdi ro 33% 33% 33% 3.3% 3.3%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.50 1.50 1.50 1.50 1.50
Chi phi vén cb phan 16.8% 16.8% 16.8% 16.8% 16.8%
Tbc d6 tang trwdng dai han 3.0%
(PVT: ty déng)
Thu nhap thang dw (RI) 3,691 4,210 5721 7,278 7,169
Gia tri hién tai (GTHT) RI 3,691 3,605 4,195 4,570 3,854
VCSH dau ky 70,956
Tbng Gia tri hién tai Rl (5 n&m) 19,916
GTHT terminal value 24,671
Gia tri VCSH cubi ky 115,542
SLCP Iwu hanh (tr cp) 4,467
Gia tri cb phiéu (VND/cp) 25,900
Nguén: MBS Research
Hinh 15: Bang so sanh cac ngan hang niém yét (gia déng ctra ngay 06/11/2024)
Giahiéntai Vénhoa Téng taisan P/E P/B ROE ROA
(VND/cp) (ty ddng) (tyddbng) TTM 2024 TTM 2024 ™ 2024 TTM 2024
BID 48,050 270,201 2,575,981 115x 10.9x  2.0x 1.9x 185% 183% 1.0% 1.0%
VCB 92,900 517,550 1,932,362 15.0x 15.0x 2.7x 2.6x 19.4% 159% 1.9% 1.0%
CTG 35,900 188,218 2,229,791 8.7x  8.6x 1.3x 13x 16.3% 208% 10% 1.8%
MBB 24,850 129,740 1,028,819 6.0x  6.4x 1.2x 12x 21.6% 22.0% 22% 2.4%
VPB 19,850 156,298 858,885 11.8x 10.8x 1.1x 1.1x 9.7% 6.2% 1.6% 10.9%
TCB 23,900 165,206 927,053 7.3x  7.0x 1.2x 1.1x 16.5% 149% 25% 2.4%
ACB 25,100 110,550 777,393 6.8x 6.1x 1.4x 14x  21.7% 226% 2.2% 2.4%
STB 35,500 65,700 702,986 7.5x  7.9x 1.3x 1.2x 18.0% 22.6% 13% 2.4%
HDB 26,400 75,872 629,569 5.8x 5.8x 1.5x 1.4x  26.8% 185% 2.1% 1.3%
LPB 32,550 82,867 455,805 8.4x 10.1x 2.0x 2.0x 25.9% 185% 2.3% 1.3%
ViB 18,600 55,114 445,378 7.6x 6.1x 1.4x 1.1x 18.6% 185% 1.7% 1.3%
OCB 10,800 26,384 265,502 8.6x  4.5x 0.9x 0.7x  103% 27.8% 13% 2.7%
TPB 16,950 43,724 385,352 9.0x 6.9x 1.2x 1.0x 14.0% 22.7% 1.3% 1.7%
Trung binh loai trir SOEs 91,145 647,674 7.9x 7.2X 1.3x 1.2x  18.3% 19.4% 1.8% 2.9%
Trung binh 145,186 1,016,529 8.8x 8.2x 1.5x 14x 18.3% 19.2% 1.7% 2.5%
Nguén: Fiinpro, MBS Research
Hinh 16: Téng hop dinh gia
Phwong phap dinh gia Gia dw phong Ty trong béng gop
Thu nhap thang dw 25,900 50% 12,950
So sanh P/B (P/B muc tiéu = 1.3x) 28,300 50% 14,150
Gia muc tiéu 27,100
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BAO CAO TAI CHINH

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

Thu nhap lai thuan 24,960 28,167 33,126 41,401 Tang trwéng

Lai thun t Dich vy 2,922 3,398 4,138 4,814  Tbéng tai san 18.2% 16.6% 17.6% 19.3%

Lai thuan tir vang va ngoai héi 1,110 1,214 1,439 1,656 Chovayva CK 15.9% 18.8% 18.2% 16.2%

Lai thuan tir CKKD 168 154 (15) 83 Tién glri KH & GTCG 18.6% 16.8% 17.0% 18.5%

Lai thuan tr CKDT 2,647 468 483 482 LNTT 17.2% 4.9% 19.2% 25.4%

Lai thuan tir HD khac 863 750 1,173 2,033

Téng thu nhap hoat déng 32,747 34,233 40,436 50,567 An toan vén

Chi phi hoat dong 10,874 11,297 13,344 16,687 CAR 12.9% 12.8% N/A N/A

Chi phi DPRRTD 1,804 1,881 1,984 2,400 VCSH/Téng tai san 9.8% 10.1% 10.4% 10.7%

LNTT 20,068 21,055 25,109 31,480 Don by tai chinh 10.25 9.94 9.64 9.32

Chi phi thué TNDN 4,023 4,221 5,034 6,311

LNST 16,045 16,834 20,075 25,169 Chét lwong tai san

LN cb déng thiéu sb - - - - Tylé No nhéom 3-5 1.2% 1.4% 1.3% 1.1%

LNST cho Ngan hang 16,045 16,834 20,075 25,169 Ty lé ng nhém 2 0.7% 0.5% 0.4% 0.5%
Ty & bao ng x4u (LLR) 91.2% 74.8% 84.6%  100.8%

Can déi ké toan (ty déng) 31/12/23  31/12/24  31/12/25  31/12/26

Tién va twong duwong tién 6,909 8,706 8,027 7,777  Thanh khoan

Tién guvi tai NHNN 18,505 20,205 24,239 31,317 Ty sb cho vay/tién givi (LDR) 78.1% 79.1% 81.1% 81.4%

Tién gi va cho vay cac TCTD 114,874 125526 144,489 195,638 TS thanh khoan/TTS 30.7% 30.1% 28.7% 28.8%

Chirng khoan kinh doanh (CKKD) 7,177 5,195 10,388 8,241 TS thanh khoan/tién glri KH 38.6% 39.2% 36.0% 36.5%

Phai sinh va cac CCTC khac - - - -

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

Cho vay khach hang 487,602 577,276 692,540 824,128 ROA 2.4% 2.2% 2.2% 2.3%

Dy phong cho vay (5,367) (6,250) (7,471) (8,961) ROE 24.8% 21.5% 21.2% 21.7%

Chirng khoan dau tw 73,463 92,665 95,341 95,464 NIM 3.9% 3.7% 3.7% 3.9%

Dau tw dai han khac 140 289 290 292 TN lai thudn/Téng TNHD 76.2% 82.3% 81.9% 81.9%

Tai san cb dinh 4,763 4,983 5,239 5,533  Chi phi HD/Téng TNHD (CIR) 33.2% 33.0% 33.0% 33.0%

BDS dau tw 177 173 168 164

Tai san C6 khac 10,552 9,278 12,169 15,907 Dinh gia

TONG TAI SAN 718,795 838,046 985419 1,175500 EPS co ban (VND) 4,092 4,032 4,181 4,454
Gia trj s6 sach (VND) 15,886 19,186 23,147 28,748

No' NHNN, Chinh phu 0 - - -  PIE 6.1x 6.2x 6.0x 5.6x

Tién guvi, vay cac TCTD khac 89,507 77,932 111,395 131,700 P/B 1.6x 1.3x 1.1x 0.9x

Tién gli clia khach hang 482,703 565,280 673,564 794,392

Phai sinh va cac CCTC khac 117 117 117 117

Vén tai tro, Gy thac dau tw 42 - - -

Phéat hanh gidy t& cé gia 52,410 86,591 69,254 86,533

Céc khoan ng khac 23,060 22,427 27,700 34,349

NQ PHAI TRA 647,839 752,347 882,029 1,047,091

VON CHU SO HOrU 70,956 85,698 103,390 128,409

Vén diéu 1& 38,841 44,667 51,367 61,640

Thang dw vén cb phan 272 272 272 272

C6 phiéu quy - - - -

Vén khac - - - -

Quy ctia TCTD 11,557 13,981 16,879 20,520

LN chwa phan phéi 20,286 26,779 34,872 45,977

Loi ich CD khong kiém soat - - B B
TONG NO PHAI TRA VA VCSH 718,795 838,046 985419 1,175,500

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 Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua 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 ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao 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 b4t ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| BDAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gid muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc 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 c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching 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 cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

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

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

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

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

Dinh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Burc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén

12 | MBS RESEARCH


http://www.mbs.com.vn/

