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(Cap nhat) Mua
Gia muc tiéu

i 26,300
Thigia

(28/10/2026, VND) 21,350
Loi nhuan ky vong +23.2%
Loi nhuan HDKD (26F, ty déng) 22,182
Ky vong thi trudng (26F, ty déng) 22,428
Tang trudng EPS (26F, %) 14.2
Ky vong thj truding (26F, %) N/A
P/E (26F, x) 9.0
P/E thi trudng (x) 129
VNIndex 1,766.7
V6n héa (ty dong) 123,924
SLCP dang luu hanh (triéu) 5,804
% turdo chuyén nhugng (%) 929
Ty Ié s& hitu nuéc ngoai (%) 224
Beta (12T) 0.7
Thép nhét 52 tuan (VND) 19,204
Cao nhéat 52 tuan (VND) 23,982
(%) T 6T 12T
Tuyét d6i 1.2 2.7 50
Tuong doi 2.0 74 -10.1
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ACB - Ngan hang

Ngan hang TMCP A Chau

Chat lrgng tai san suy giam

Két qua Q3/2026: LNTT +9.2% svck., 9726 hoan thanh 74.5% du phéng

LNTT hop nhat Q3/26 clia ACB dat 5,880 ty (+9.2% svck., +9.5% sv. Q2), dua LNTT 9726 Ién
16,600 ty (+3.4% svck.), tuong duong 74.5% du phdng 2026F. Thu nhap 1ai thuan (NII) la déng
luc chinh khi ghi nhan tang 21.1% svck. (+5.3% sv. Q2) Ién 8,195 ty nhd tin dung tang binh én
va NIM tié€p tuc phuc hoi (9T: +15.9% |én 22,969 ty). Thu nhdp ngoai 1ai c6 phan kém tich cuc
hon: thu thuan dich vu (NSI) gidm 0.5% svck. con 791 ty va 16 CK 142 ty dugc bu dap nho g
nhuan tir KD ngoai héi 6n dinh (465 ty, +3.6% svck.), thu khac dat 574 ty (Q3/25: 16 15 ty) gilip
téng thu nhap ngoai l3i ting nhe 4.0% svck. [én 1,660 ty (9T: -14.6% svck.). CPHD Q3/26 ting
13.7% svck. (ty 1é chi phi hoat déng trén thu nhap CIR 12T dat 31.8%, gidm 0.6%p sv.2025).
CPDP dat 934 ty, tang gap 3.2 lan Q3/25 nhung gidm 11.9% sv. Q2, CPDP Ily ké 9726 cling
tang gan gap ddi (+94.5% svck.) 1én 2,680 ty, twong duong 70.5% du phdng.

Tin dung tang 6n dinh, NIM phuc hdi nhung chat lugng tai san suy gidm

Du ng cho vay dén cudi Q3/26 dat 765,600 ty (+2.7% sv. Q2, +11.5% sv.25), vdi cac nganh hap
thu dan dat nhu thuong mai (+15.3% sv.25), sdn xudt (+23.2%), xay dung (+22.5%) va BDS
(+47.4%, tir nén thap), trong khi cho vay khac (chdi yéu KHCN) tang chadm hon (+8.6%); cho
vay ky quy dugc day manh, tang 30.5% sv.25 1én 22,600 ty. Tién glri KH tang 3.4% sv. Q2
nhung chi +1.9% sv.25 1én 596,300 ty, do ddy manh huy dong qua kénh chirng chi tién gtri
(172,300 ty, gdp 2.1 [an 2025) dé tai trg tang trudng; CASA gidm nhe con 21.0% (Q2/26: 21.4%;
2025: 22.3%). NIM tinh theo quy cai thién quy th( hai lién tiép 1én 3.08% (+5 dcb sv. Q2, +14
dcb svck.; NIM 12T: 2.99%) khi lgi suat TSSL tang tuong ng chi phi huy déng, cao hon nhe
du phéng 2026F 3.02%.

Tuy nhién, chat lugng tai san suy gidm: ty 1& ng xau (TLNX) tang 1én 1.19% (+16 dcb sv. Q2,
+22 dcb sv.25), ng nhém 2 tang manh 1&én 0.93% tlr 0.65% (Q2/26), dua TLNX MR Ién 2.11%
(+44 dcb sv.Q2, +78 dcb sv.25). Ty 1& bao phu ng xdu (BPNX) gidm con 90.9% (Q2/26: 105.3%;
2025: 114.3%).

Nhan dinh nhanh: Xem xét diéu chinh du phéng

KQKD nhin chung pht hgp ky vong & khia canh thu nhap, khi thu nhap c6t 16i tich curc bu
dép cho thu nhap ngoai 1&i kém kha quan. Tuy nhién, mét s6 yéu t6 cho thdy du phdng c6
thé can diéu chinh gidm. Dau tién, ng xau tang nhanh hon ky vong trong béi canh 13i suat
tang manh: TLNX da & murc 1.19%, cao hon gia dinh cudi nam 1.08%, va ng nhém 2 tang vot
cho thay rdi ro chuyén nhém ng thai gian tdi. Hon nita, du CPDP 9T26 gan gép doi (+94.5%
svck.), chat lugng tai sdn van suy giam véi BPNX con 90.9%, cho thay chi phi tin dung sé& duy
tri @ mdrc cao va mirc CPDP khodng 1,100 ty du phdng cho Q4/26 theo du phéng hién tai cd
phan tuong déi lac quan. Ngoai ra, téc dé gidi ngan 9T c6 phan chdm hon du phdng, dong
thdi LDR ngan hang me (udc tinh 79.7%), du con du dia twong déi so véi mirc tran 85%,
nhung dang tiém can viing cao, do d6 tang trudng tin dung cé thé diéu chinh gidm trong
[an cép nhat téi.

FY (31/12) Q3/2026 % CK 972026 % CK 2026F  %/2026F
Thu nhap 1ai thuan (ty VNB) 8,195 21.1% 22,969 15.9% 31,656 72.6%
Thu nhap ngoai 13i (ty VND) 1,660 4.0% 4,866 -14.6% 7,126 68.3%
LN truéic DP (ty VND) 6,770 19.8% 19,184 10.4% 25,984 73.8%
LNST (ty VND) 4,699 +9.8% 13312 +3.7% 17,849 74.6%
NPL (%) 1.19% +10bps 1.08%
LLR (%) 90.9% +8.5%p 103.2%
NIM theo quy (%) 3.08% +14bps 2.92% -4bps 3.02%
ROE (%) 16.5% -3.9%p 16.5% -3.9%p 17.6%
ROA (%) 1.6% -0.4%p 1.6% -0.4%p 1.7%

Ghi chd: Lgi nhudn rong 1 lgi nhuén sau thué thudc vé ¢ ddng céng ty me
Nguon: ACB, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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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 20,000
NH TMCP A Chau (ACB) 05/11/2024  Tang Ty Trong 21,470
NH TMCP A Chéu (ACB) 06/05/2025  Tang Ty Trong 21,701 25,000 I
NH TMCP A Chau (ACB) 10/11/2025  Tang Ty Trong 26372 20000
NH TMCP A Chau (ACB) 06/02/2026 Mua 25,841
NH TMCP A Chau (ACB) 10/06/2026 Mua 26,300 15,000
U I S
oS & $ & & $ &
ACB Concensus TP TP
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to 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 : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling 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 gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd 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 chirmg khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia 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. Tuang 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 cdc 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), Ia 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 thyc 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 théng Ié chung, luat va nguyén tac ké toan, va khdng c6 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 mot 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. Bao 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
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai la biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat v8n 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 phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich d& chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hgp véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh clia MAS va gidm déc, can bd, nhan vién va
dai ly ciia ho c6 thé c6 cac vi tri dai hodc ngén trong bat ky chirng khodn chli @& nao vao bat ky luc nao va cé thé thuc hién mua hodc ban, hoac dé nghj
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai di€m trén thi trudng maé hodc theo cach khéc, trong timg
trudng hop, vai tu cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né c6 thé da c6, hodc c6 thé mong dgi tham gia vao cac méi quan hé
kinh doanh véi cac céng ty chti thé dé cung cdp céc dich vu ngan hang dau tu, tao thj trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.Khéng mdt phan nao cua tai liéu nay c6 thé dugc sao chép hodc téi tao theo bat ky cach thirc hodc hinh thirc nao hoac dugc phan phéi
lai hodc xudt ban, toan bd hodc mét phan, ma khdng cé su ddng y trudc bang van ban clia MAS.
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