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(Cap nhat) MUA
Gid muctiéu

(VND) 29,200
Thigia

(07/07/2025, VND) 23,450
Loi nhuan ky vong +27%

Loi nhuan HDKD (26F, ty déng) 18,105
Ky vong thi trudng (26F, ty déng) 21,007

Tang trudng EPS (26F, %) 15.9
Ky vong thj truding (26F, %) 224
P/E (26F, x) 83
P/E thi trudng (x) 154
VNIndex 1,755.5
V6n héa (ty dong) 118,143
SLCP dang luu hanh (triéu) 5,137
% turdo chuyén nhugng (%) 9024
Ty Ié s& hitu nuéc ngoai (%) 280
Beta (12T) 0.94
Thép nhét 52 tuan (VND) 18,043
Cao nhéat 52 tuan (VND) 29,500
(%) T 6T 12T
Tuyét dGi 6.7 5.2 37
Tuong doi -1.0 -15.9 -34.3
o VN-Index ACB VN
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Ngan hang TMCP A Chau

May mu dan tan

KHDN dan dat, duy tri tdng trwdng can trong

Tang trudng tin dung c6 phan thap nhe so vai ky vong, ghi nhan +18.3% sv. 18.9% trong
nam 2025. Tang trudng tin dung dugc dan dat bdi phan khic khach hang doanh nghiép
(+25.5% svck.), trong khi cho vay KHCN ting nhe hon & murc (+12.9%). D6i vdi trién vong
cho ndm 2026 ky vong tin dung tang trudng (+18.3%), dan dat bai cho vay nhém KHDN
(+20%), trong khi cho vay KHCN s& ting téc (+16.6%) dan dat chinh bdi cho vay mua nha
& khi c6 nhiéu du an dang di vao giai doan hoan thién va sdn sang ban giao trong nam
2026, thay vi cho vay phat trién BDS nhu 2025. Trién vong tin dung duy tri & murc cao
dugc hd trg bdi cac ty 18 thanh khodn tét cla ngan hang nhu LDR cudi 2025 dat 79.1%,
ty 18 huy déng ngan han cho vay trung dai han (24.4% so vdi tran la 30%), va ty 1é CAR
phtu hop & mirc 12.3% (vdi ty 1€ vén cdp 1 duy tri & mirc cao 11.9%). NIM theo quy tiép
tuc gidm nhe khoang 1dcb sv.Q3/25 xuéng murc 2,93% (-58bps svck).

Kién dinh vé&i chién luge than trong trong viéc quan ly rdi ro tai san. Ty 1é ng xau gidm
xudng dudi murc 0.97% (-12dch sv.Q3 va 42dcb svck). Ty |1é nay dugc ky vong tang nhe
Ién nhinh 1% trong nam 2026 do méi truong lai suat tang. Ty 1é ng xau ma réng gidm
nhanh hon véi 23dcb sv.Q3 va 64dch, trong khi ty Ié bao phti ng xau cai thién manh mé
I&n hon 108% (+28.5%p sv.Q3 va +36%p svck.). Cac ty I1é nay cling ky vong gidm nhe lan
lugt +20dcb va 4.4%p trong nam 2026.

Lgi nhudn giam nhwng trién vong sang

Vi sy thi€u vang hé trg tlr cac ngudn thu bat thudng va chi phi dy phong gia tang, Igi
nhuan ctia ACB gidm sau (-38.7% svck trong Q4/25), khién lgi nhuan cd nam clia ACB
gidm 6,9% svck (chi dat hon 19,5 nghin ty va thap hon 12% sv du phéng va chi hoan
thanh 85% KHKD). Tuy tang trudng tin dung khéng qua léch pha so véi ky vong, thu
nhap 1ai thuan lai tuong déi kém tich cuc (-3.2% svck hay -5.9% svkv.), ky vong tang
trudng tich cuc hon (+21.9%%) nha tin dung bén bi va NIM hdi phuc. Chi phi du phong
tang manh trong Q4/25 hon 13 lan va cao hon 17% du phéng, tuy nhién, chat lugng cai
thién rd nét cho thay day c6 thé la sy chll ddng clia ngadn hang trong viéc kiém soat
chatlugng hon tai sdn. chi phi dy phong gidm nhe gan 3% trong nam 2026. Nhin chung,
trién vong Igi nhuén clia ACB sé tich cuc hon nhiéu cho nam 2026 (LNTT +21.5% svck.
vdi hé trg tir nén thdp trong nam 2025 va “binh thudng hda” trong co cdu thu chi.
Duy tri khuyé&n nghi mua véi gia muc tiéu 29,200VND/CP

Chuing t6i diéu chinh gidm gia muc tiéu cho cé phiéu ACB tir mirc 29,800VND/CP xuéng
29,200VND vai trién vong Igi nhudn giam 8.6% cho nam 2026 so véi du phéng trudc,
nhung van duy tri trién vong tich curc d6i vai ACB. Vi viéc chti ddng cai thién chat lugng
tai san trudc xu hudng 13i suat tang sé gidm b6t ganh nang trich 1ap vé sau. Tuy ROE
clia nam 2025 cting ¢ phan sut gidam sau xuéng 17,6% nhung ky vong hdi phuc vé trén
18.3% cho 2026 va 20% cho 2027 s& hé trg cho dinh gid cia ngan hang. Hién ACB dang
giao dich quanh 1,34x GTSS, cling kha thap so véi cdc NHTM trong cling phan khtic (1.5-
1.9x).

Nam tai chinh (31/12) 12/22 12/23 12/24 12/25F 12/26F
Thu nhap lai thuan (ty dong) 14,963 18,484 16,750 20,479 24,872
Thu nhap ngoai i (ty dong) 3,095 3,676 3819 3,824 5,004
Loi nhudn hoat dong (ty déng) 10,581 10,704 9,004 10,528 14,802
LNST (ty dong) 8,469 8,563 7,204 8424 11,843
EPS (dong) 4,018 3,376 2418 2,786 3911
ROE (%) 29.7 24.3 18.1 183 21.2
P/E (x) 45 54 7.5 6.5 47
P/B(x) 1.2 1.2 13 1.1 0.9
GTSS (%) 15,492 14,956 14,052 16,574 20,382

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhét
Ngudn: DEr liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1. Ty trong KHCN suy giam

February 6, 2026

Hinh 2. Chat lugng tai san cai thién r6 rét
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Source: Company data, Mirae Asset Securities Research estimates
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Bao cao két qua hoat ddng kinh doanh (té6m tat)

Can do6i ké toan (tém tat)

February 6, 2026

(VNDbn) 2024 2025 2026F  2027F (VND bn) 2024 2025 2026F 2027F
Doanh thu tir l&i 50903 58756 73,156 86,583 Tién va cac khoan tuong duong 148,798 175190 137,829 165,275
Chi philai vay 23,108 31,850 40339 46,645 Ching khoan 125273 150,933 164,574 179,285
Thu nhap 13i thuan 27,795 26,906 32,817 39,938 Chovay 573947 679153 803,703 951,644
Doanh thu thuan tlrdich vy 3,239 3,147 3,545 3,975 Tai san cd dinh hiru hinh 3,222 3,200 3,232 3,265
Doanh thu thuan khac 2,481 3,626 3,257 3,583 Tai sdn khac 12,765 17373 44,287 48,341
Thu nhap tir HDKD 33515 33679 39619 47,4% Téng tai san 864,006 1,025,850 1,153,626 1,347,809
Chi phi hoat déng 10903 10924 13866 16,529 Tién gl 537305 585180 745418 916,172
Lgi nhuan trudc du phong 22612 22754 25752 30,968 Ngvay 119,547 187976 104,885 64,172
Téng chi phi du phong 1,606 3335 3,219 3,787 GTCG 101,678 133314 174125 226,558
LNTT 21,006 19,420 22,533 27,180 Khoan ng khac 22014 24862 26,105 27410
Thué TNDN 4,216 3914 4,522 5450 T6ng no 780,544 931,331 1,050,532 1,234,312
LNST 16,790 15,625 18,130 21,849 Vén diéu 1é 44,667 51,367 56,503 62,154
Lgi nhudn thuan (trir CBTS) 16,790 15,625 18,130 21,849 Thang duvén ¢8 phan 272 272 272 272
Loi nhuan gitt lai 14,790 17,583 19,927 22,646
Quydutrlr 23734 25298 26,392 28,426
CbTS
Téng vén chu 83462 94,520 103,094 113,497
Phan tich DuPont (%) Cac chi sé chinh
2024 2025 2026F  2027F 2024 2025 2026F 2027F
Thu nhap tir I&i 46 49 5.8 64  Tang trudng (CK)
Chi phi lai 2.1 2.7 3.2 35 Chovay 191 183 183 184
Lgi nhuan tur13i 25 23 2.6 3.0 Cho vay va phai thu 19.0 183 183 184
Thu nhap rong tir dich vu 03 03 03 03 Tién gu 1.3 89 274 229
Thu nhap rong khac 0.2 03 03 03  Vonchusdhiu 176 132 9.1 10.1
Téng Igi nhuan hoat déng kinh doanh 3.0 2.8 3.1 35  Téngtaisan 20.2 187 125 16.8
Téng chi phi hoat ddng kinh doanh 1.0 0.9 1.1 12 Thu nhap rong tur lai 114 32 220 217
PPOP 2.0 19 2.0 23 Thu nhap dich vu 10.8 2.8 127 121
Téng chi phi durphong 0.1 03 03 03  LNTDP 34 06 132 203
Loi nhuan thuan khac 1.9 1.6 1.8 20 Lgi nhuan HBKD 47 -7.0 159 20.5
LNTT 04 0.3 04 04 LNST 46 -6.9 16.0 205
Thué thu nhap 1.5 13 14 1.6 Tysuatsinh loi
ROA 2.1 1.7 1.7 1.6 Chénh léch 1ai rong 2.6 1.8 2.0 22
Don bay (x) 103 10.6 11.0 1.8 NIM 3.6 29 3.1 33
ROE 21.7 17.6 183 20.2 Bién LNTDP 67.5 67.6 65.0 65.2
Chat lugng tai san (%) ROA 2.1 1.7 17 17
Ty lé ngxau 15 1.0 1.0 1.0 ROE 21.7 176 183 20.2
Ty 1é ng'xau rong 2.0 13 14 13 Thanh khoan
Ty 18 bao phti ng xau 76.6 112.5 108.2 1084 LDR (loai trir GTCG) 108.1 174 109.0 105.0
Dy phong trén téng du ng 0.8 0.8 0.9 0.9 Cho vay trén tai san 66.7 66.3 68.0 70.2
Chi phitin dung (% téng cho vay) 0.3 0.5 04 04  TiLéAnToanVén
Chi phi'tin dung (% téng tin dung) 0.2 04 03 03 (AR 11.8 123
Chi s6 trén méi ¢d phiéu (VND) Tier 1 123 11.9
EPS (theo béo cao) 3,669 Tier2 (0.5) 04
EPS (trung binh) 3759 3042 3529 4254  Hiéuqua hoat dong kinh doanh
GTSS 18685 18401 20070 22,09 Chi phitrén thu nhap 325 324 35.0 348
LNTDP/CP 5,062 4,430 5013 6,029 Chi phitrén tai san 13 1.1 1.2 1.2

Nguon: Dt liéu doanh nghiép, Mirae Asset Securities Research du’ phéng
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu 35000
Ngan hang TMCP A Chau 12/01/2023 Tang Ty Trong 19,130 30000
Ngan hang TMCP A Chau 07/10/2024 TangTyTrong 22,000 25000 ‘
Ngan hang TMCP A Chau 08/09/2024 TangTyTrong 24,260 50000 |
Ngén hang TMCP A Chau 05/06/2025 Ting Ty Trong 24,521 15000
Ngan hang TMCP A Chau 11/10/2025 Mua 29,800 10000
Ngan hang TMCP A Chau 02/06/2026 Mua 29,200 T I R )
& ng?\ O eo‘\ & ®®* ?\\9 $o“ &
ACB Concensus TP TP
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chii thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tugng tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cép cho
nha dau tu trudc khi thuc hién bao cdo nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac thong Ié chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc s dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mét 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bo cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
giad hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khdng phai 1a biéu thi cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phét sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chun bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng mad hodc theo cach khéac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia n6 c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.
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