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ACB (Gia muc tiéu: 26.400 VND/cp, Upside: 23,9%) - TANG TY TRONG

Danh gia SHS Research

KQKD 9T2026 phi hop ky vong: thu nhép I&i phuc h6i manh nho NIM céi thién va chi phi vén da qua ving dinh. Chung toi ky
vong ACB hoan thanh k& hoach 2026 (LNTT 22.573 ty déng, 101% KH) néu chi phi du phong khéng tang dét bién. Rui ro chinh 13
chét lugng tai san: no nhdém 2 gép 2,8 1an dau ndm, bao phd no xau theo BCTC chi 91%, trong khi tdng trudng tin dung duoc giao
1a 12%, b ngé kha ndng néi room. Binh gid hép dan vdi P/B hién tai 1,19x, thap hon trung binh nganh (1,39x) di ROE thuéc nhém
cao (17,8% ndm 2026F). Gia muc tiéu 26.400 ddng tuong ung P/B 1,47x va P/E 2026F 8,5x.

1. Két qua kinh doanh 972026

LNTT hop nhat dat 16.614 ty dong (+3,4% YoY), hoan thanh 74,4% k& hoach nam: tdng trudng nhe do nén 2025 cao nho thu
nhép bat thudng ~1.000 ty dbng.

Riéng Q3, LNTT dat 5.879 ty dong (+9,2% YoY, +9,5% QoQ): NIl dat 8.195 ty dong (+21,1% YoY) du tin dung chi +11,5% YTD;
NIM Q3 3,08%, tdng quy thir hai lién tiép (+25 bps so vai Q1), NIM vén cd thé téng la diém tich cuc trong bdi canh hién tai.
TOI 9T dat 27.946 ty déng (+9,2% yoy): 18i thuan dich vu +15,9% yoy, chd y&u nh& chi phi dich vu gidm 12% yoy (thu phi dich
vu +4,3% yoy, bancassurance tang tr& lai); 1ai FX giam 22% yoy.

CIR 9T gilr 31% (chi phi hoat déng +6,3% yoy). Chi phi du phdng 9T ting 94% yoy |&n 2.680 ty ddng, khoang 1/3 do trich I&p
theo ND 86: Q3 dat 934 ty déng (-12% QoQ).

. Tin dung & Ngu6n vén

Du ng cho vay dat 765.614 ty déng (+11,5% YTD), dan dat bdi DN Idn (+31% YTD) va FDI (+50% YTD); SME +10% YTD, bén |
+7% YTD (+2% QoQ); 94% du ng co tai san bao dam.

Tign guri khach hang dat 596.302 ty ddng (+1,9% YTD), riéng Q3 tdng ~19.700 ty déng nhd tién gui ky han trén 6 thang. Gidy
t& c6 gid ting 58% YTD 1&n 210.711 ty déng (CCTG 172.273 ty déng); téng huy déng +12,3% YTD.

CASA 22% (s6 du CASA +2% QoQ); LDR theo TT22 ~79%; voén ngan han cho vay trung dai han 28%; CAR 11,5%.

Giai ngan khoan vay hop vén quéc t& 500 triéu USD ky han 3 ndm (SOFR + 1,8 - 2,5%, d3 swap sang VND); Fitch nang x&p
hang ACB lén BB.

BLD ky vong |ai suat huy déng da dat dinh, giam 0,3-0,5% tir thang 10.

. Chat lugng tai san

NPL tang 1&n 1,19% (9.094 ty déng, +16 bps QoQ, +22 bps YTD), tap trung & SME xay dung/BDS/VLXD va ca nhan vay dau tu
BDS, do chi phi vay cao, dong tién khach hang suy gidm va phan loai ng lién dai CIC. Muc tiéu NPL 2026 cla ACB ~1,2%.

Ng nhém 2 1én 7.094 ty déng (0,93% du ng, gap 2,8 [an dau ndm). Vdi ty I& chuyén thanh ng x4u theo lich sir ~15%, khoang
1.000 ty déng c6 thé thanh ng xau.

Bao pht ng x4u theo BCTC gidm tlr 105% xudng 91% (ACB cdng b8 104%); |3i, phi phai thu tdng 35% YTD Ién 9.203 ty déng.
Thu héi ng 9T dat 2.600 ty déng (95% do khach hang tu trd), ky vong cd ndm 3.000-4.000 ty déng: xda ng 9T 2.034 ty
dbng.

. Trién vong & Du phong

Ban lanh dao tu tin vugt k& hoach LNTT 22.338 ty dong: du phong Q4 tuong duong Q3, NIM Q4 6n dinh ~3,08%, 13i suat huy
déng di dat dinh va giam 0,3-0,5% tlr thang 10; CIR 2027-28 chi t3dng ~1 diém %; ROE trung han duy tri tir 16%.

SHS du phéng 2026F: LNTT 22.573 ty dong (+15,5% YoY, 101% KH; Q4 5.959 ty déng), LNST ¢ déng céng ty me 18.058 ty
ddng, EPS 3.111 déng; tin dung +14% yoy, NPL 1,2%, chi phi tin dung 0,49%.

2027F: LNTT 23.980 ty ddng (+6,2% yoy) do chi phi tin dung binh thudng héa |1én 0,55% va CIR t&ng Ién 33%. CAGR 2025~
28F: LNTT 12,2%/n3m, tin dung 14,4%/n3m, ROE 16,5-17,8%.

Catalyst: ndi room tin dung cudi nam: 1ai suat huy ddng giam; bén von cho NDBT chi&n luge nudc ngoai (con 27% room): ACB
Insurance hoat dong tir Q1/2027; dong vén quy EM sau néng hang thi truéng.

. Catalyst

ACB Insurance hoat dong tir Q1/2027.

Theo Céng van 8508, NHNN cho phép khéng tinh mét s& phan khic BDS tao ra déong tién t6t vao nhdm “du ng BDS bj han
ché&”. Vi ACB, ngan hang tinh so bd khodng 7.000 ty ddong du ng thubc cac phan khic nay sé dugce loai khdi han mirc cho
vay BDS. Con sd nay tuong duong khoang 0,9% téng du ng. Han murc cho vay BDS dugc gidi phong mdt phan, ACB ¢d thém
du dia cho vay dui 4n BDS KCN va ha tang thuong mai. Day 1a nhom khach hang ¢é dong tign 6n dinh va bién 13i tét, giup vira
tdng tin dung vira cai thién NIM.

ACB con 27% room danh cho muc dich ban vén cho NDT chién luge nudc ngoai.

Rui ro: (1) ng nhém 2 chuyé&n thanh ng xau trong khi bao pht dudi 100% budc chi phi dy phong tang trd lai nhu Q4/2025; (2) NIM
chiu a@p luc khi giam 1,5-2% 13i sudt cho vay SXKD va ngudn vén phu thudc gidy td cd gid chi phi cao; (3) room tin dung 12% han
ché tang trudng; (4) khdi ngoai ban rong.
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