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PBT phu hgp véi KH; NIM vdan con trién vong

> LNTT Q1/2025 ghi nhén 4.6 nghin ty déng (-6% so véi cung ky ném trudc) va
hoan thanh 20% muc tiéu LNTT (23,000 ty déng) va du bdo cua ching tdi
(23,320 ty déng). Cdc ly do chinh bao gém NIl yéu hon trong b&i cdnh NIM thu
hep va chi phi vén tdng, mét phdn dugce bu ddp bdi tang trudng manh mé
cua Non-ll (+17% so vdi cung ky ndm trudc) va chi phi hoat déng ducc kiém
sodt tot (-3% so vai cung ky ndm trudc). Trich 1dp du phong tang 22% so vdi
cung ky ndm trudce, phdn dnh qudn tri rdi ro chd déng.

> LNTT Q1/2025 chi dat 19% so véi du phéng TB cta cdc chuyén vién phdn tich
khdc cho LNTT ném 2025 la 24,147 ty déng. Chung téi van tu tin s& dat dugc
cdc muc tiéu cd nam, dugc héd trg badi NIM én dinh, CASA phuc héi va tin dung
du kién tang téc tu quy 2 trd di (muc tiéu tang trudng 5-6% theo quy).

»  Su khdi dau nhe nhang dé ducc du dodn trude do dp luc canh tranh va yéu
t6 vi mé. Chung téi duy tri du bdo va dinh gid nam 2025 cla minh. Khéng cé
thay déi ndo vé gid muc tiéu hodc xép hang clia chung téi & giai doan nay.

NIM bi nén do canh tranh vé gid ti€p tuc

NIl gidim 5.4% so v&i cung ky ndm trudc xudéng con 6.36 nghin ty déng khi NIM TTM bi nén 21 diém
co bdn so véi cung ky nam trude xudng con 3.49% va NIM (quy déi ndm) bi nén & muc 92 diém
co bdn so vdi cung ky ndm trudc xudng con 3.24%, cd hai déu theo xu hudng gidm. Diéu ndy
phdn dnh chi phi tién gli cao hon va lgi sudt cho vay bi han ché do I8i sudt cho vay gidm do
canh tranh vé gid dé duy tri thi phdn. ACB mdt 3,783 ty déng CASA theo quy, cong vdi 16i sudit
tién gui trung binh tang 50 diém co bAn so vai cung ky nam trudce 1én 3.7% trong khi 1&i sudt cho
vay trung binh di theo quy dao nguac lai, gidm 30 diém ca bdn so vdi cung ky xudng con 7.5%,
ta&ng 2 diém co bdn so véi clng ky nam trudc vé thi phdn cho vay. Tang trudng tin dung I +3.1%
trong 3 thdng déu ndm 2025, thdp hon mdt chut so véi trung binh ngdnh (+3.93%). M& réng cho
vay chul yéu la ngdn han (+3.5%), véi tang trudng SME vén chdm chap (+0.4%), trong khi cho vay
ky gquy qua ACBS t&ing manh hon (+8.4%).

ACB dang lam tét & cdc san phdm Thé dé bu dép cho Bancassurance yéu hon

Thu nhd@p ngodi I&i tang 5.3% so vdi cung ky nam trudc 1én 1.56 nghin ty déng, xu hudng én dinh
trong 5 quy vira qua, ducc déng gop bdi muc tdng 17% so vdi cung ky ndm trude vé thu nhdp
phi rong. Tang trudng manh dd dugc ghi nhdn & dich vu thé (+161% so vdi cung ky ndm trudc).
Tuy nhién, thu nh@p bancassurance van yéu, phdn dnh tinh hinh thi trusng bdt chdp nhimg nd
luc cai t& md hinh trong thdai gian qua (Phi dich vu ti Banca gidm 33% so vdi cung ky ném trudc,
chi chiém 23%, thay vi lién tuc chiém hon 35% nhu trude ddy). Ngodi ra, cdc chdt xuc tdc tang
trudng khdc cho Non-Il bao gém thu nhép kinh doanh ngoai héi/vang tang gdp ddiva thu nhdp
khdc tang gdp ba, phdn dnh nhu cdu bdn 1é cao hon déi véi ngodi héi va thi trusng bdt déng
sdan phuc héi ¢o i cho viéc thu hdi ng xdu.

Chi phi hoat déng dugc kiém sodt t&t

Chi phi hoat dong gidm 2.6% so vd&i cung ky ndm trudc xudng 2.7 nghin ty déng, vai CIR 8n dinh
& muc 34% (trung binh 3 ndm I& 35.3%). Kiém sodt chi phi duge hd trg bdi chi phi nhén su di ngang
va chi phi tai san gidm 3% theo ndm. Lgi nhudn hoat déng trudce du phong (PPOP) I& 5.2 nghin
ty dong (-3% theo ndm), gidm khiém tén nhung vé@n phdn dnh Igi nhudn cét 16i vimg chdc.

Chait lugng tdi san cdi thién nhe nhung vén than trong nhu thudng lé

NPL & muc 1.48%, gidm 10 diém co bdn so vai Q4/2024, vdi chdt luong tai san cho thdy ddu hiéu
cdi thién trén khdp cdc phan khic. Trong khi cdc khodn Ng nhom 2—-4 tang theo quy, cdc khodn
vay Nhom 5 lai gidm, khién ty 1& G2—5/Cdc khodn vay gidm 5 diém co bdn theo nam. ACB tich
cuc ddy nhanh viéc xéa ng xdu (+10% theo ndm), phdn énh nd luc cé chd dich nhdm lam sach
bdng can déi k& todn clia minh. Tuy nhién, viéc xéa ng dodi hdi phdi trich Iap du phong dé duy
tri mic dém dy trd. Chi phi du phong tang 22% theo ndm 1én 626 ty déng, nhung LLR van gidm
xuéng 72%, cho thdy viéc trich Idp du phong khéng theo kip hodin todn muc xéa ng var luong
NPL con lgi. M&c du thu nhdp phi tang trudng ving chdc, nhung trich Iap du phong nhiéu hon
va NIl gidm dé dnh hudng dén lgi nhudn, ddy PBT gidm 6% theo nam. Ban I&nh dgao ddt muc tiéu
gidm NPL xudng con ~1.2% vao cudi ndm théng qua cdc phuong phdp thu héi ng t6t hon, mdc
du chung téi du bdo ty [& NPL than trong hon a1 1.6% cho ném 2025 do nhing bdt 8n vi mé dang
dién ra. Mdc du lap trusng tin dung phong thd nay lam gidm thu nhdp ngdn han, nhung nd dgt
nén tdng cho viéc cdi thién chdt lugng tai sdn va hiéu qud trich IGp du phong trong tuong lai.
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Gid hién tai VND23,200
Cao nhdét 52 VND26,650
Thdp nhdt 52 VND21,800
Gid muc tiéu VND31,800
Tiém ndng tdng gid 33.1%
Ty sudt cé tuc 4.2%
Téng ty sudt sinh IGi 37.2%
Vén héa (ty VND) 107,870
S8 CP luu hanh (tr) 4,466.66
S6 CP sau pha lodang (tr) 4,466.66
ACB VNI
P/E truct 12T 6.4x 1.9x
P/B hién tai 1.2x 1.6x
ROAA 2.1% 3.8%
ROAE 20.8% 14.3%
*Dit liéu ngary 25/04,/2025
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Thay déi gia (%) T 3T 6T
ACB -9.1 -57 -4.0
VN-INDEX -87 =31 -57
Co cdu s6 hiru
Estes Investments Ltd 6.49%
Standard Chartered Bank 5.02%
Sather Gate Investments Ltd 4.99%
Tré&n Hung Huy 3.43%
Khdic 80.07%

Téng quan doanh nghiép

Ngan hang Thuong mai Cé phdn A Chdu
(ACB) dugc thanh lap ndm 1993. Ngdn
hang hoat déng trong linh vuc huy déng,
kinh doanh vén va cung cdp cdc dich vu
tai chinh lién quan. ACB dugc niém yét
va giao dich trén S& Gioo dich Chung
khodn Ha Noi (HNX) ti cudi ndm 2006.
Ngay 09/12/2020, ACB chinh thiic giao
dich trén S& Gioo dich Chiung khodn
Thanh phd H6 Chi Minh (HOSE).
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Cap nhat KQKD

% sv du % sv du

phéng  phéng thi

1Q24 1Q25 2023 2024 2025F  VPBank$ trudng

Thu nhép 18i (svek) 81% -5.4% 6.1% N4% 17.5% 19.5% 19.4%

Thu nhép ngodi IGi (svek) -15.1% 7.5% 481%  -26.5% 7.6% 12.9% 13.7%

Chi phi hoat déng (svek) 10.2% -2.6% -6.3% 0.3% 17.4% 21.0% 18.2%

Loi nhudn trude dy phong (svek) -0.1% -3.4% 27.3%  TL.6% 15.7% 20.0% 19.9%

Chi phi dy phong (svek) 100.1% 22.2% 2447.8% -1.0% 76.9% 22.0% 30.3%

Loi nhudn trude thué (svek) -51% -6.0% 17.2% 4.6% 1.0% 19.7% 19.0%
T&ng trudng cho vay 23.1% 18.3% 17.9% 19.0% 17.6%
Tang trudng tién gl 16.6% n7% 16.6% n.3% 21.8%
Bién I&i thudn 3.9% 3.4% 3.9% 3.6% 3.6%
Loi sudt tai san 7.9% 6.7% 8.2% 6.6% 6.6%
Chi phi vén L.4% 3.5% 4.3% 3.3% 3.3%
Ty lé CASA 22.0% 21.2% 219% 22.5% 22.0%
Ty I& chi phi/ Thu nhdp 33.8% 34.0% 33.2% 32.5% 32.9%
ROAE 23.4% 20.8% 24.8% 21.7% 19.9%
Ty & no x&u/ Du no cho vay 1.45% 1.48% 1.21% 1.49% 157%
Ty lé no nhém 2/ Du ng cho vay 2.23% 2.18% 1.86% 197% 2.19%
Ty 1& bao phl ng xdu 78.6% 72.1% 91.2% 77.9% 105.0%
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Nganh Ngén hang

MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théong tin cong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khong
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phdn Tich Nganh va Cé phiéu khédng ddm bdo vé tinh chinh xdc
va ddy du clia cdc thong tin ndy.

Bdo cdo duac I&p véi muc dich du bdo, cdnh bdo nhing rui ro tiém dn cé thé xdy ra, dugc st dung nhu thdng tin tham
khdo trong ndi bd VPBankS va VPBank. Chung téi khdng chiu trdch nhiém véi cde lan truyén théng tin nédm ngodi pham
vi nay.
Bdn quyén bdo cdo thudc vé VPBankS, moi hanh vi sao chép, stia déi ting phdn hodc todn bd bdo cdo Ia vi pham badn
quyén.

Cdng ty C8 phdn Chiing khodn VPBank

Tang 21 & 25, tda nha VPBANK, s& 89 Ldng Ha, Quéan Béng Ba, Thanh phé Ha Noi
Tel: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn



