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Vai nét vé doanh nghiép

ACB la mét ngan hang thwong mai cd phan uy tin tai Vit
Nam, quy mé thudéc nhém dan dau khéi tw nhan. Ngan
hang c6 thé manh trong mang ban 1& va d&c biét tap trung
phuc vu khach hang SME, bén canh ca nhan va hd kinh
doanh. ACB s& htru danh muc tin dung an toan, quy trinh
quan tri rii ro ch&t ché va dinh hwéng phat trién bén viing.

Khuyén nghi MUA
Gia muc tiéu
Tiém néng téng gia 16%
Thong tin cé phiéu
Phan nganh Ngéan hang
Thi gia (22/08/2025) 27.850
Bién dong 1 nam 18.2-29.5
KLGD binh quan 52T (tr.cp) 10.197.223
Vén hoéa (Ty ddng) 143.056
P/E 7,79
P/B 1,73
%NN s& hiru 30%
Dién bién gia
26k
22k
18k
1T 3T 12T
ACB 21% 27% 35%
VNIndex 9% 26% 30%
Ty lé s& hivu
Qdy ngoai 30,00%
Tran Hung Huy 3.43%

Chuyén vién phan tich cao cap

Nguyén Thi Thay Dung
nttdung01@vcbs.com.vn - 024 3936 6990
https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA:

BAO CAO DOANH NGHIEP
NGAN HANG TMCP A CHAU - ACB (HSX)

Trong ndm 2025, VCBS cho réng loi nhuan ctia ACB sé dat mrc tang trwdng kha
quan nhd NIM ky vong c6 sw cai thién ké tir H2.2025 va tin dung tiép tuc khéi sic

theo da phuc héi ctia nén kinh té.

Chung t6i wéc tinh LNTT ctia ACB cho ndm 2025 lan Iwot dat 22.818 ty dong
(+8,63% yoy), twong dwong BVPS Ian lwot dat 19.285 ddng/cd phiéu.

Chung téi duy tri khuyén nghi MUA déi v&i cd phiéu ACB véi gia muc tiéu 32.213

donglcp.

LUAN DIEM PAU TV

(1) Tin dung tiép tuc ting trwéng tich cwc trong ndm 2025 véi dong luc dén
tr sw hoéi phuc ré nét ciia nhdm khach hang ca nhan trong khi nhu cau tin
dung nhém KHDN van gitr mirc tang trwéng kha quan theo da hdi phuc cla

nén kinh té.

(2) Hiéu qua sinh I&¥i & mirc cao nho kiém soat tét chi phi va chat lwong tai

san.

(3) NIM ky vong cé sw hdi phuc nhe ké tir H2.2025 nho: con du dia dé gia
tang cho vay ky han trung -dai han vé&i loi suét cao hon va da giam lai suat

cho vay cham lai.

Chi tiéu tai chinh 2022 2023 2024 2025F
Thu nhap l3i thuan (ty ddng) 23.534 24.960 27.795  26.785
+/- yoy (%) 24,22% 6,06% 1,36%  -3,63%
Téng thu nhap (ty ddng) 28.790 32.747 33.515 35.469
+/- yoy (%) 22,18% 13,74% 2,35% 5,83%
LNTT (ty dong) 17.114 20.068 21.006  22.818
+/- yoy (%) 42,64% 17,26% 4,67% 8,63%
VCSH (ty déng) 58.439 70.956 83.462  99.062
NIM (%) 4,30% 3,89% 3,61% 3,38%
ROA (%) 2,41% 2,42% 2,12% 2,24%
ROE (%) 26,49% 24,80% 21,75%  23,01%
EPS (d6ng) 4.053 4.131 3.759 4.084
BVPS (dbng) 17.303 18.269 18.685 19.285
Ty & no x4u ndi bang (%) 0,74% 1,21% 1,49% 1,20%
Ty |&é bao phd no' xAu/LLCR (%) 159,3% 91,2% 779%  74,00%
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vees V

Wietcombank Securities

Toém tat bién déng kinh doanh 6T.2025

NGAN HANG TMCP A CHAU (HSX)

Tieuchi Q2.2024 Q2.2025 %yoy 6T.2024 6T.2025 %yoy Dién bién HDKD
Thu 7.112 6.684 -6,01% 13.833 13,043 -5,71%  Bién NIM gidm 4 bps so v&i Q1 va gidm 63 bps so v&i
nhap lai cudi ndm 2024, ghi nhan & mirc 2,99% do I4i suat cho
thuan vay tiép tuc gidm nham hd tro tang trudng kinh té va
canh tranh thi trwéng trong khi l4i suét huy déng tuy co
d4u hiéu giam trong quy 2 nhung méc gidm cham hon
I5i suét cho vay.
Thu 1.541 2.609 69,34% 2.987 4.164 39.40%  Thu nhap ngoai lai tang 39% yoy nh& céi thién phi dich
nhap vu va da dang héa cac ngudn thu nhap ngoai lai, cu thé:
n~goa| - Thu nhap tr hoat ddng kinh doanh ngoai héi va vang
1ai <
tang 74% yoy.
- Thu nhap tr chirng khoan kinh doanh va dau tw téng
46% yoy.
- Thu nhéap ttr dich vu ghi nhan gidm hon 10% yoy.
- Thu nhap tr hoat déng khac tdng gan 3 Ian so véi
cung ky véi 995 ty ddng, trong d6 thu nhap tir hoat déng
x@ ly/thu hdi ng x4u dat khoang gan 690 ty ddng ( tang
112% yoy).
Téng 8.652 9.293 7,40% 16.820 17.207 2,30% Chi phi hoat déng dat 5,4 nghin ty déng, ting 4% yoy.
thu Ty 1& chi phi trén thu nhap (CIR) dwoc kiém soat tét &
nhap murc 31,5% (tang nhe so véi mirc 31,1% cung ky nam
HD trude).
Chi phi dy phong dat 1.089 ty ddng, giam 1% yoy, nh&
viéc ddy manh thu hdi va x Iy ng xAu.
LNTT 5.598 6.093 8,84% 10.491 10.690 1,90% Dong lwc ting trwdng dén tir thu nhap ngoai lai va giam
trich 1ap dw phong.
TT tin Cho vay khach hang dat 634 nghin ty déng (t&ng 9,1%
dung ytd), trong dé: cho vay KHCN tang 7,7% ytd, SME va

MMLC téng Ian lwot 1a 5,6% ytd va 25,1% ytd.

ACB van duy tri danh muc cho vay an toan véi LTV &
murc 59% va 97% khoan vay c6 tai sdn dam bao, trong
d6 chi yéu la dam bao bang bat ddng san. Cac khoan
vay dau tw bat dong san chiém dwéi 4% téng danh muc
cho vay.

Poéng lwc ting trudng tin dung trong H1.2025 dén tir
céac Iinh vuc lién quan dén dau tw cong, dau tw co s&
ha ting trong yéu va mét s cac dw an BDS dwgc mé
ban trong Q1. Tuy nhién c6 sw khéng ddng déu & cac
thi trwéong khi thi trwéng mién Bac cé sy téng trwéng
nhanh trong khi khu virc mién Nam cé mirc tang truéng
cham hon.
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vees V

NGAN HANG TMCP A CHAU (HSX)

Vietcombank Securities MUA - 32.21 3 VND/CP (+1 60/0)
TT huy Huy dong bao gém phat hanh gidy t& co gia dat 707
déng nghin ty déng, tang 10,6% ytd.
Ty 1& CASA cai thién 1én mic 22,6% (Q1 ghi nhan
22,1%). Liiy k& 6T.2025, CASA tang 2,4% ytd, trong d6:
MMLC +20%, FDI +17%, SME + 5.2%, KHCN -1%.
Chét - Ty 1& no x4u ghi nhan & mirc 1,26% cubi Q2.2025,
lwong giam manh so v&i mirc 1,49% cudi ndm 2024. Trong do,
tai san no x4u giam & ca hai phan khac: KHCN con 1,4% (gidm
0.1% so v&i 2024), KHDN con 1,05% (gidam 0.48%).
-Ty lé bao phli no x4u LLCR dat 76%; Ty |& an toan vén
(CAR) dat 11,08%.
Théng Cbéng ty con ACBS ghi nhan dv ng cho vay tang 32%
tin khac ytd, tdng manh trong Q2 (Q1 md&i chi tang 8% ytd) nho
cho vay margin tdng 26% ytd. Liy ké 6 thang dau nam,
LNTT ctia ACBS dat 406 ty déng, ting 1% yoy.
Hinh 1: Cho vay khach hang — huy déng Hinh 2: Co ciu téng thu nhap
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Hinh 3: Co’ ciu cho vay khach hang H1.2025
+25,1% ytd

+7,7% ytd

5,6% ytd
‘ 64%

= KHCN = KHDN SME = KHDN Ién

Hinh 4: Co’ ciu cho vay ban lé H1.2025

+42,5% ytd

+3,4% ytd
+4,9%

A

= Cho vay kinh doanh = Cho vay mua nha

= Cho vay tiéu dung Khac
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VCBS O NGAN HANG TMCP A CHAU (HSX)

Wietcombank Securities

Hinh 5: NIM Hinh 6: Ty Ié no’ xdu m&i hinh thanh va write- off
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Nguén: ACB

Tin dung ky vong tiép tuc ting trwéng Chung téi wéc tinh ACB sé dat mirc tang tredng tin dung 19,3% cho nam 2025
tich cwe trong nam 2025 véi dong lwc tang trwdng dén tir cac yéu to:

(1) Mé&t bang lai suét cho vay van duy tri & mirc thap, tao dong lwc thic day nhu cau
vay vbn, d&c biét la phan khuc vay mua nha. Trong Q2.2025, méng cho vay mua
nha ctia ACB da cho thdy murc téng trwdng kha quan hon so véi Q1 (Q1 chi ghi
nhan tang 2% ytd, Q2 ghi nhan tang 6,5% ytd) v&i téng dw no tinh dén cubi
Q2.2025 dat khoang 115 nghin ty déng. M6t phan do thj trwéng chinh ctia ACB
la khu virec BDS phia Nam van chwa c6 sw phuc hdi dang ké trong Q1 do ngudn
cung thiéu hut, d&c biét & phan khic binh dan 1& mét trong nhirng nguyén nhan
dan dén cho vay mua nha trong 6 thang dau ndm kém tich cwc hon so véi ky
vong. Tuy nhién, chdng téi ky vong trong Q3.2025, ngudn cung cé thé cai thién
nhd mot sé dw an hoan tat phap ly, da diéu kién mé ban sau thoi gian dai tri tré.
Nhiéu dia phwong ban hanh quy hoach phan khu, phé duyét ké hoach s dung
dét va day nhanh tién d6 thdm dinh dw an ciing gép phan hé tro doanh nghiép
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Wietcombank Securities

NGAN HANG TMCP A CHAU (HSX)

NIM ky vong c6 sw cai thién ké tir
H2.2025

Luat héa nghi quyét 42 hé tro cai
thién chat lwong tai san nhém ngan
hang ban lé

s&ém dwa san pham ra thj trudng va cé sw da dang hon vé gia va loai hinh & cac
thj trwdng vung ven.

(2) Bén canh d6, ACB dang thuc dady manh & thi trwérng phia Béc va cung cép da
dang céc géi vay, dong thoi co ké hoach khai thac thém nhu cau ctia nhém khach
hang & phan khtc kha gia dé thic day dw no cho vay BDS.

= Theo d6, chung téi wéc tinh dw ng cho vay mua nha ctia ACB sé tang khoang 18%
yoy trong ndm 2025 va sé dwoc ddy manh hon trong nhirng thang cudi nam.

(3) Mang cho vay SME duwoc hd tro nhé hwédng loi ttr Nghi quyét 68. Hién nay ty lé
cho vay dbi véi nhom ban 1é va SME chiém khoang 90% danh muc cho vay cla
ACB, trong dé dbi véi mang cho vay SME, ngan hang tap trung cho vay déi voi
nhém nganh thuwong mai va san xuét. Tin dung mang nay ghi nhan muc ting
trwdng kha cham trong Q1. Hién tai, ACB dang thuc hién trién khai nhiéu géi hd
tro véi goi 20 nghin ty déng cho doanh nghiép SME va 20 nghin ty déng cho
doanh nghiép I&n dau tw ha tAng va cong nghé sb.

(4) Mang cho vay doanh nghiép I&n (MMLC) c6 murc tang trwédng tich cwe hon 25%
ytd trong H1.2025. Tuy nhién, nhu cau vay vén ciing nhv s dung céac dich vu
thanh toan clia cac doanh nghiép khu cdng nghiép va FDI c6 thé sé& gap nhiéu
khé khan, dan dén da tang trudng cham lai trong Q2.2025. Chung téi van ky vong
tang trwdng tin dung mang nay cé thé tang trwéng hon 20% ytd.

NIM cta toan nganh ngan hang néi chung sé tiép tuc gap ap lwc trong Q2.2025
trong bdi canh |i suat cho vay duy tri & mirc thp va cac ngan hang cé thé phai ap dung
nhiéu chwong trinh wu dai dé hé tro khach hang do nhu cau tin dung chwa phuc hdi hoan
toan.

Tuy nhién, ké tir H2.2025, ching téi ky vong ngan hang cé nhiéu tiém nang dé cai
thién NIM hon khi xét dén cac yéu té:

-Ty 18 vén ngén han cho vay trung dai han cia ACB tinh dén Q2.2025 ghi nhan & muic
18,9% va dang thap hon twong ddi so véi mire trdn quy dinh. Do d6 ngan hang cé nhiéu
dw dia dé gia tang ngudn huy déng vén ngan han, gitp gidm bét &p lwc 1&n chi phi vén
d&c biét trong bdi canh 1ai suat huy dong cé thé didu chinh téng trong thdi gian tdi, qua
do cé thé cai thién NIM trong bbi canh tang trwdng tin dung dwoc ky vong van gitk mirc
tang trwéng kha quan.

- Ty trong cho vay ban 1&é & mirc cao. Trong bdi cdnh nén kinh té cé nhirng dién bién
thuan loi hon, nhu cau tin dung tiép tuc duy tri da tang trwéng tich cwc, ching tdi cho
rang nhirng ngan hang (dac biét 1a nhém ngan hang tw nhan) cé ty trong cho vay & nhirng
linh ve c6 loi suét cao (dac biét 1a bat dong san thwong mai va tai chinh tiéu dung) va
c6 chién lwoc cho vay hop ly cé thé cai thién danh muc tin dung véi lai suét tét hon, t
do6 hé tro da phuc hoi ctia NIM.

Chung t6i ky vong viéc luat hda Nghi quyét 42 ké tir thoi diém thang 10.2025 sé tao ra
nén tang phap ly cho qua trinh x& ly no x4u, gidp rat ngan thdi gian giai quyét va nang
cao hiéu qua cong tac xt ly no' xau va tai san bdo dadm cla khoan no x4au, day nhanh
qua trinh ban thanh ly tai san dé tat toan no truéc khi cac khoan ng’ nhay 1én nhém cao
hon, gidm bét ap lwc trich 1ap dw phong cho toan hé thdng ngan hang. ACB v&i ty 1é tai
san bao dam |a déng san chiém hon 80% trong téng gia tri tai s&n nhan thé chap cua
khach hang va chu yéu 1a nha &/chung cu khu vire trung tam dwoc ky vong sé& c6 nhiéu
lgi thé trong khi thuc hién x& ly/thu hdi no' x4u, qua doé gidm bét &p lwe trich 1ap dw phong
va cai thién thu nhap ngoai lai.
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VCBS a NGAN HANG TMCP A CHAU (HSX)

M6t sé gia dinh chinh trong dw bao KQKD
Tiéu chi 2024 2025F Cu thé

Téang trwdng tin dung 19,1%  21,5%  Nhoém KHCN ky vong phuc héi nhanh hon ké tir H2.2025 v&i tbc dd tang
trwwdng tin dung ca ndm khoang 21,5% ytd.

Thu nhéap l4i thuan 27.795  26.785 NIM 2025F dat 3,38%, gidm 24 bps so v&i nam 2024.

Loi suét sinh |&i cha tai sdn nam 2025F dat 6,31% (gidm 26 bps so véi ndm
2024)

Chi phi vén nam 2025F dat 3,62% (tang 28 bps so v&i ndm 2024).

%yoy 11,36%  -3,63%
Thu nhap ngoai lai 5.720 8.683  Chung t6i dw bao thu nhap ngoai lai cia ACB sé& c6 su hdi phuc tré lai nher
cac déng luc:
- Thu nhap tr hoat ddng dich vu tdng 23% yoy chti yéu dén tir hoat déng
thanh toan.
- Thu nhap t hoat dong khac cha yéu dén tir thu hdi no' xau dwoc day
manh nh& Nghi quyét 42, dat khoang 1.700 ty déng (gép gan 2 lan so
V@i cung ky).
%yoy -26,54% 51,80%

Ty 1& CIR ky vong gidm t&r méc 31,5% trong nam 2024 xubng 31,3% trong
nam 2025 nhé (’ng dung chuyén déi sb va téi wu hoa chi phi.

Tbng thu nhap hoat déng 33515 35469

%yoy 2,35% 5,83%
Ty l1é ng xau wace tinh cho ndm 2025 14 1,20%.
Dy phong rui ro 1.606 1.549
Ty l1é LLCR wéc tinh cho nam 2025 la 74%.
Loi nhuan trwdc thué 21.006 22.818
%yoy 4,67% 8,63%
Pinh gia Chung t6i wéc tinh gia muc tiéu dat 32.213 déng/cp dwa trén 2 phwong phap thu nhap

thang dw va so sanh P/B v@i ty trong 50/50.

Chung téi wéc tinh LNTT cia ACB cho nam 2025 1an Iwot dat 22.818 ty dong (+8,63%
yoy), twong duwong BVPS lan lwot dat 19.285 déng/cd phiéu.

Dinh gia bang phwong phap so sanh P/B

Chung t6i st¢r dung mrc dinh gia 1,6x P/B forward trong phwong phap so sanh P/B va
murc |3i suét yéu cdu VCSH (Ke) 11,4% trong dinh gia Residual Income. Gia hop Iy cho
cb phiéu ACB la 32.213 déng/cé phiéu.
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VCBS O NGAN HANG TMCP A CHAU (HSX)
MUA — 32.213 VND/CP (+16%)

Phwong phap Gia (dé’nglcé Ty trong
phieu)

So sanh P/B 30.857 50%

Thu nhéap thang dw (RI) 33.569 50%

Gia muc tiéu (dong/cp) 32.213

RUI RO PAU TU

Thu nhap ngoai l4i ctia ngan hang cé thé ghi nhan mirc tang trwdng cham do mang banca
va kinh doanh ngoai hdi phuc héi cham hon so véi mie ky vong.
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VCBS 0 NGAN HANG TMCP A CHAU (HSX)

Wietcombank Securities

PIEU KHOAN SU’ DUNG

Bé&o céo nay va/hodc bt ky nhan dinh, théng tin ndo trong bao cao nay khéng phai la cac 161 chao mua hay ban bat ky mét san pham tai chinh,
chtrng khoan nao dwoc phan tich trong bao cao va ciing khdng la san phdm tw van dau tw hay y kién tw van dau tw ndo ctia VCBS hay cac don
vi/thanh vién lien quan dén VCBS. Do d6, nha dau tw chi nén coi bao c&o nay la mét ngudn tham khao. VCBS khong chiu bt ky trach nhiém nao
trwéc nhivng két qua ngoai y mudn khi quy khach str dung cac thdng tin trén dé kinh doanh chirng khoan.

TAt ca nhitng thdng tin néu trong bao cdo phan tich d&u da dwoc thu thap, danh gia véi mie can trong téi da cé thé. Tuy nhién, do cac nguyén
nhan chl quan va khach quan t&r cac ngudn théng tin cdng bd, VCBS khéng dam bao vé tinh xac thwe clia cac thong tin dwoc dé cap trong bao
cdo phan tich cling nhw khéng cé nghia vu phai cap nhat nhirng thdng tin trong bao cdo sau th&i diém bdo cdo nay dwoc phat hanh.

Bao cao nay thudc ban quyén cta VCBS. Moi hanh ddng sao chép mét phan hodc toan b noi dung bao cao va/hoac Xuat ban ma khéng c6 sw
cho phép bang vén ban ctia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh |&i clia ¢ phiéu tir 15% tré 1én trong vong 12 thang téi

TRUNG LAP Kha nang sinh |&i clia cd phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang téi
BAN Kha n&ng sinh 1&i ctia c¢b phiéu thdp hon -15% trong vong 12 thang téi.

Kha nang sinh 1&i ciia ¢ phiéu dwoc tinh béng tdng clia tiém nang tang gia ké ti thoi didm cong bb bao céo (d4 didu chinh), va ty suét cb tirc tién
mat dy kién. Trir khi dwoc néu rd trong bao cao,cac khuyén nghi dau tw ¢ thoi han dau tw 14 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam déc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang Nguyén Thj Thay Dung
Truwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
Idguang@vcbs.com.vn nttdung01@vcbs.com.vn

CONG TY CHU’NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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