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Ngan hang TMCP A Chau (ACB)
Dinh gia hap dan
ACB bao cao Igi nhuan sau thué (PATMI) Q3/2025 dat 4,3 nghin ty dong (-12%
QoQ / +11% YoY), sw sut gidm QoQ chu yéu la do gidm & khoan thu nhap khac.
PATMI 9T2025 dat 12,8 nghin ty ddng (+5% YoY), hoan thanh 70% ké hoach ca

nam ctia ACB va 62% dy bao clia ching t6i, chi yéu la do thu nhap Iai thuan (NII)
thap hon ky vong.

Tiéu diém
Tong dw ng tin dung ting +15,2% YTD trong 972025 trong khi tbng tién gt (bao
gdbm GTCG) chi tang +7,1% YTD. Tin dung doanh nghiép la déng luc chinh, ting

trudng +19,9% YTD. ACB da tang ty 1& von ngén han cho vay trung va dai han
(SMLR) 1&n 21,8% (+2,9 diém phan trdm QoQ).

Thu nhap lai thuan (NII) dat 6,8 nghin ty ddng (+1% QoQ/-2% YoY). NIl 972025
gidm -4% YoY xudng 19,8 nghin ty déng, chi hoan thanh 61% dw bao nam 2025E
cla chung toi.

Bién lai thuan (NIM) da giam -15 diém co ban QoQ / -70 diém co ban YoY
xudng con 3,12% tai Q3/2025. Chi phi vén (+13 diém co ban QoQ / +16 diém co
ban YoY) da ting Ién méc du ty Ié CASA c6 nhich nhe 1én 22,9% (+23 diém co ban
QoQ / +66 diém co ban YoY).

Chi phi dw phong giam -38% QoQ / -19% YoY xudng 289 ty dong tai Q3/2025.
Ty & ng xAu (NPL) ctia ACB gidm xubng con 1,09% (-16 diém co ban QoQ / -40
diém co ban YoY).

ACB ky vong sé kh&i dong viéc kinh doanh san xuat vang miéng vao thang 11
sau khi nhan dwoc s chap thuan t» NHNN. Ngoai ra, ban lanh dao Ién ké hoach
thanh 1ap céng ty bao hiém phi nhan tho vao Q2/2026.

Quan diém

Chuing toi ky vong NIM ctia ACB sé tiép tuc chiu ap lwc trong Q4/2025. Chi phi
vbn ting co6 kha nang tiép tuc téng, do chénh lé&ch giia ting trwdng tién gl va tin
dung, budc ACB phai huy ddng thém ngudn vén véi chi phi cao.

ACB nén tiép tuc tiang ty I&é SMLR dé hé tro NIM, do ty 1& hién tai dang & murc
th4p. Ty I&8 SMLR cta ACB d3 tang tir 18,9% tai Q2/2025 1&n 21,8% tai Q3/2025,
tuy nhién van thap hon nhiéu so v&i mc tran 30,0% cia NHNN. Diéu nay dem lai
sw linh hoat cho ACB trong viéc gia tang st dung ngudn vén ngén han cho vay
trung dai han ma khéng lam gia ting dang ké rii ro chénh léch ky han.

Chét lwong tai san van én dinh, voi ty 1& NPL tiép tuc gidm xudng con 1,09% tai
Q3/2025. Chung t6i tin réng day 1a mirc la thudc nhdm nhét trong nganh.

Duy tri khuyén nghi MUA. Hoat déng kinh doanh téng thé van viing chic, véi chét
lwong tai san &n dinh. Chung t6i tin réng cd phiéu ACB dang c6 dinh gia thap va
xtrng dang dwgc hwdng mirc premium so véi toan nganh. ACB dang giao dich &
mtrc P/B 2025E 1a 1,3x, thép hon mrc trung vi nganh la 1,6x, mac du cé ty 1&é ROE
(khodng 20%) cao hon so v&i mirec ~18% cua toan nganh. Gia muc tiéu cta ching
toi twong ng mirc sinh 161 ky vong 12 thang la +31% (bao gdm cb tirc).

Room cho nha dau tw nwéc ngoai. Hién tai ACB dang dw room cho cac nha dau
tw ngoai khoang 3,3 triéu cb phiéu (twong duwong 0,1% SLCP dang lwu hanh).

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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