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Ngan hang TMCP A Chiu - HOSE: ACB

| KHUYEN NGHI: NAM GIU

| Gid muc tiéu: 28,400 | Upside: 13%

CAP NHAT KET QUA KINH DOANH
Téng quan KQKD Q3/2025:

ACB c6ng b8 LNTT Q3/25 dat 5,382 ty (+11.1% YoY), va lly k& 9 thang dat 16.1 nghin ty (+4.8% YoY). Két qua nay hoan
thanh 71% du bdo clia BSC, va 73% k& hoach clia Ngan hang. Bén canh muc nén thdp cung ky, su cdi thién trong KQKD trong
Q3 cua ACB dén tUr t8ng thu nhip L3i va tiét gidm chi phi, song van gidm nhe so véi quy trudc vi Q2 phat sinh mét khoan thu
nhap bat thudng.

Tang trudng tin dung dat 14.2% YTD, déng luc tang trudng téi tir nhém khach hang doanh nghiép vira va lén:

Téng du ng cho vay khdch hang dat 669 nghin ty déng, tuong Ung vdi ting trudng tin dung 14.2% ké tir ddu ndm, cao hon
muc tdng trudng toan nganh & khodng 13.4%. MUc ting trudng dugc dan dit bdi mang cho vay doanh nghiép, ddc biét la
phan khic khdch hang doanh nghiép l8n (MMLC) tdng manh 48.8% YTD, va chiém 12% trén téng du ng cta ACB. Tin dung
phéan khic Khach hang cd nhan (KHCN) tang 10.9% va DNNVV (SME) tang 9.8%.

Xét theo linh vuc cho vay, cho vay KHDN vé thuong mai va san xuat ghi nhan mdc tdng trudng an tudng 20% YTD. Trong
khi & mang bdn L&, cho vay mua nha ghi nhan da phuc héi ré nét, tdng trudng 17% YTD, va cho vay kinh doanh tdng 5%,
giup téng tin dung ban & dat mdc téng trudng 11% YTD. ACB duy tri chién ludc tdng trudng than trong, véi 96% cac khoan
vay c6 tai sdn ddm bao, trong dé 84% dudc ddm bao bang bat ddng san.

BLD cho biét ky vong ting trudng tin dung cho ca n8m 2025 a 16-18%. Ddng luc chinh cla Ngin hang dén tir cdc doanh
nghiép 8n (ACB hién chiém dudi 1% thi phan & phan khic nay, cho thdy con nhiéu du dia ting trudng) va FDI. Phan khic
SME va d3c biét la cd nhén (tiéu dung) cling dudc ky vong phuc héi trén 15%.

KQKD 2023 2024 2025F 2026F

Téng thu nhip hoat déng 32,747 33,515 36,251 40,460
Lgi nhuén trudc thué 20,068 21,006 22,694 25,516
EPS 4,131 3,759 3,634 3,974
BVPS 18,269 18,685 18,863 21,691

ROAE 24.8% 21.7% 20.1% 19.6%
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Théng tin doanh nghiép

Gi4 hién tai (VND): 25,100
C6 phiéu LH (Triéu): 5,137
V6n hod (Ty VND): 129,957
Thanh khodn 30n (Triéu): 13.59
S4& hitu nudc ngoai: 30.0%
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Tang trudng huy ddng thap hon toan nganh do diéu kién thi trudng kém thuén Lgi:

Vé huy dbng, téng huy déng vén tir khach hang va gidy t8 cé giad tdng 7.3% YTD, thip hon muc binh quan nganh la khoadng
10%. Trong dd, téng tién gli khach hang dat 571 nghin ty déng (+6.3% YTD). Téng trudng huy ddng chadm lai trong Q3 do
diéu kién thij trudng khd khan (thanh khodan thit chdt) va muic nén huy déng cao cung ky ndm trudc. Diéu nay d3 khién ty L&
LDR (theo quy dinh) clia ACB ting lén muic 83.5%, du vdy vin ndm trong gidi han an toan cia NHNN.

Ty L& tién gli khong ky han (CASA) tiép tuc cai thién so vdi quy trudc, tdng lén mic 22.9%, ti€p tuc ddn dau trong nhdm
ngan hang ban &, va x&p thi 5 toan nganh.

Bién Lai thuan (NIM) tiép tuc gidm, ky vong gidm nhe hodc di ngang trong thdi gian tdi

Ty L& NIM clia ACB tiép tuc gidm xuéng 3.12% trong Q3/2025, gidm 15bps so véi quy trudc, va 44 bps so vdi thdi diém dau
nam. Su suy gidm NIM trong thdi gian qua chd yéu do tinh hinh canh tranh gay g&t, khién L3i suat cho vay khdch hang gidm,
trong khi chi phi vén dang cé xu hudng tdng trd lai. DU vy, xu hudng gidm da chdm lai, cho thay tin hiéu tich cuc trong mbi
trudng L3i suat hién nay.

BLD ACB cho biét ngn hang dang ch déng cd ciu lai danh muc tin dung dé tp trung vao cdc san pham cd bién Lgi nhuén

cao va t6i uu hda chi phi v8n théng qua ddy manh CASA dé han ché da gidm NIM, va ky vong NIM cla ngén hang sé& giam
nhe hodc di ngang k& tir cudi ndm nay.

Thu nhip ngoai l3i duy tri tdng trudng 6n dinh

Trong Q3/2025, thu nhdp ngoai &i cia ACB dat 1.6 nghin ty, tang trudng 29% YoY, nhung gidm so vdi quy trudc do khdng
con khodn thu nhip bat thudng. Néu khdng gdm thu nhp bat thudng nay, thi quy 3 van duy tri tusng dudng cac quy trudc,
trong dé cédc mang phi dich vu chinh nhu thé (+7% YoY), thanh todn quéc té (+170% YoY), kinh doanh chiing khodn (+210%
YoY) déu tdng manh.

Chi phi hoat déng va chi phi du phong dudc kiém soat tot

Chi phi hoat déng dat 8.1 nghin ty, gdn nhu tusng dugng so vdi clung ky, gidp CIR gidm xudng con 31.8%, hé trg ting
trudng Lgi nhuan.

Chi phi du phong ctia ACB dat 1.4 nghin ty, gidm 6% YoY nhd nd luc kiém sodt chat ludng tin dung hiéu qua, cling vdi viéc
trién khai cdc bién phap tich cuc nhdm thu héi va xtr ly ng.

Chat lugng Tai san tiép tuc duy tri trong nhém t6t nhat nganh

Ty L& ng xau (NPL) cia ACB trong Q3/2025 tiép tuc ghi nhan gidm xuéng chi con 1.09% (-17 bps QoQ). Cu thé, ty 1& NPL
gidm & tat cd cdc phan khuc, véi ng xdu & nhdm KHCN con khodng 1.3% va khach hang doanh nghiép con khodng 0.8%. Ty
L& bao phd nd x8u (LLR) clia ACB cling tdng l&n muic 84%, cai thién tif mic 76% trong Q2/2025.

ACB tiép tuc cho thay kh4u vi rdi ro than trong véi 96% téng du nd cho vay dudc dadm bdo bang tai san, vdi 84% trong s6 dé
dudc ddm bao bang bat ddng san, cho thay kha ning kiém sodt rui ro cao. Ngan hang du kién duy tri ty 1& ng xau dudi 1.2%
vao cudi ndm.
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Cip nhat khac

Vé két ludn thanh tra cha Chinh pht thdi gian gan ddy, ACB khang dinh hoan toan khéng cé hanh vi sai pham, va khdng bi
xU phat tir két ludn nay. Céc L6 trdi phiéu d3 phat hanh khéng anh hudng dén nguén vén tin dung, dong tién hay chi phi vén
c@ia ngan hang.

Du nd cho vay ky quy tai cdng ty con ACBS cling tdnhg manh 87% so vdi cudi ndm 2024, dat quy mé 16.3 nghin ty. Nhg dd,
LNTT 9T25 clia ACBS dat 895 ty (+34% YoY).

Nén tdng s6 hda clia ACB tiép tuc phat trién manh mé, véi ty & giao dich qua e-banking d3 tdng l&n 99% trong Q3/2025.
V& tin dung xanh, tir ddu quy 3 ACB d3 ndng hang muc cho gdi tin dung bén viing tir 2,000 ty l&n 5,000 ty, va hién du ng
dat 2,920 ty chiém 58% han murc cla géi tin dung.

ACB sé& sém thanh l4p c6ng ty bdo hiém phi nhan tho, va du kién di vao hoat déng tir quy 2/2026.

QUAN PIEM CUA BSC

K&t qua kinh doanh 9 thdng 2025 clia ACB thap hon mét chit so vdi du bdo cla ching t6i, do NIM va thu nhip tir phi dich
vu thap hon ky vong. BSC hién dang du bdo LNTT n8m 2025 cla ACB dat 22.7 nghin ty (+8% YoY), va dang xem xét diéu
chinh lai du bao.

Nhin chung, ACB van |3 m6t trong nhitng ngan hang tu nhan cé chat ludng tai san t6t va an toan nhit trong nganh, nhung
t8c d6 tdng trudng d3 chdm lai rd rét trong vai quy gan day. K& tir dau ndm, ACB d3 t8ng gid khodng 16%, va hién dang
dugc giao dich tai mdc PB 1.4x, gan tusng dudng vdi cdc NHTM cé cling quy m6 ma ching téi theo dai. Vi viy, BSC ha
khuy&n nghi tr MUA xuéng NAM GIU d6i véi ACB, véi gid muc tiéu gitf nguyén 1a 28,400 VND/cp, tusng Ung vdi P/B fw
nam 2026 la 1.2x.

Hinh 1: Binh gia P/B cua ACB Hinh 2: Binh gia P/E cia ACB
Lan Lan
1.80 12.00
1.60 10.00
1.40 8.00
1.20 6.00
1.00 4.00
08/23 02/24 08/24 02/25 08/25 08/23 02/24 08/24 02/25 08/25
P/B Mean - --- +1Std P/E Mean - --- +1Std
+2Std = === - 1Std -2 Std +2Std = === - 1Std -2 Std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\I 3} PHU LUC: BANG TOM TAT KQKD QUY 3/2025 BAO CAO CAP NHAT
w 31/10/2025 - HOSE: ACB
m Céc chi tiéu KQKD
: Thu nhap i 12,922 15,049 16.5% 37,384 42,675 14.2% KHUYEN NGHI: NAM GIU
Chi phf L& (6,041) (8,280) 37.1% (16,670) (22,863) 37.2% Gid muc tiéu: 28,400
T .
@) Thu nhp i thuan 6,881 6,770 -1.6% 20,714 19,812 -4.4% Upside: 13%
@ \
< L&i thuan hoat dong dich vu 747 795 6.5% 2,370 2,252 -5.0%
T Li tir kinh doanh ngoai héi 167 449 169.5% 827 1,595 92.9% Théng tin doanh nghiép
E L&i tir mua ban chiing khoan 118 367 210.0% 464 872 88.1% Giajhicn tai (VND): 25,100
~ N L - A : ’1
Thu nhap tif gép vén 20 18 -6.3% 31 80 160.3% S8 IR LA (s 7
Vén hod (Ty VND): 129,957
Thu nhap khac 203 (15) N/A 551 980 77.8% Ty )
Thanh khodn 30n (Triéu): 13.59
Thu nhap ngoai li 1,255 1,615 28.7% 4,242 5,779 36.2%
S4& hitu nudc ngoai: 30.0%
Téng thu nhap hoat dong 8,136 8,385 3.1% 24,956 25,592 2.5%
Chi phi hoat ddng (2,934) (2,714) -7.5% (8,163) (8,142) -0.3%
Lgi nhuén trudc du phong 5,202 5,671 9.0% 16,793 17,450 3.9%
Chi phi du phong (358) (289) -19.3% (1,459) (1,378) -5.5%
Lgi nhuan trudc thué 4,844 5,382 11.1% 15,335 16,072 4.8%
Ldi nhuan sau thué 3,870 4,281 10.6% 12,244 12,840 4.9%
LNST thudc c¢é déng me 3,870 4,281 10.6% 12,244 12,840 4.9%

Nguén: ACB, BSC Research
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PHU LUC: BANG TOM TAT CAC CHi SO CHINH Q2/2025

Céc chi sé chinh

T&ng trudng tin dung (YTD)
T&ng trudng huy déng (YTD)
LDR thi trugng 1 (Q)

LDR thi trugng 2 (Q)

Ty l& ng nhém 2 (Q)

Ty & NPL (Q)

Ty L& hinh thanh NPL (Q)
LLCR (Q)

Ty L& CASA (Q)

NIM (Q)

CIR (Q)

Chi phi tin dung (TTM)
ROAA (TTM)

ROAE (TTM)

‘ 3Q24
13.9%
12.6%

108.4%
82.4%

0.6%
1.5%
0.0%
80.5%
56.7%
21.0%
3.9%
36.1%
0.4%
2.3%

2Q25
9.0%
10.6%
111.7%
79.2%
0.5%
1.3%
-0.1%
76.3%
55.4%
21.3%
3.3%
29.4%
0.3%
2.0%

3Q2q
15.31%
7.11%
117.2%
82.5%
0.47%
1.09%
-0.10%
84.0%
58.8%)
21.5%
3.20%
32.4%
0.26%

2.01%

AYoY

1 diém %
-5 diém %
9 diém %
0 diém %
-16 bps
-40 bps
-13 bps
4 diém %
2 diém %
1 diém %
-70 bps
-369 bps
-9 bps

-26 bps

A QoQ

6 diém %
-4 diém %
5 diém %
3 diém %
0 bps
-16 bps
5 bps

8 diém %
3 diém %
0 diém %
-6 bps
292 bps
-3 bps

2 bps

Nguén: ACB, BSC Research
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd lén
MUA Téng muc sinh [3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cac ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cla nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trach nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cdia Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chia BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdong dudc su chdp thuln cia Coéng ty
C8 phan Chung khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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