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Chi phi du phong tang va hoat dong phi tin dung  «wé v Khéng xép hang
tram lang
2Q26: Loii nhuan sut giam Téing/giam
- LNTT 2Q26 giam -11.9% n/n xudng 5,367 ty déng, bi anh hwdng b&i hoat

Gia muc tiéu

dong dau tw & kinh doanh ngoai hdi khéng dat ky vong, thu hdi no xau cham Théng ké
N . N p 2 p . R . VNIndex (29/07 , diém) 1,705
va chi phi dw phong tang. Két qua kinh doanh thap hon ky vong cua chung Gis op (20107 . dbng) 2 300
t6i. LNTT 6T26 dau nam dat 10,735 ty dong (+0.4% n/n), hoan thanh 48% k& 4. nsa 5 dbng) 4882
hoach ca nam 2026. SLCP Iwu hanh (tridu) 5,804
- Tang trwdng tin dung 2Q26 dat +8.6% svdn I&n 747 nghin ty déng (so v&i Cao/ Thép 52 tuan (ddng) 25,374/18,697
+9.2% svdn trong 2Q25), chl yéu nh& dw no' khach hang doanh nghiép Ion GTGDTE 6T (ty dong) 1677
Ty 1& CP tw do / S& hiru NN (%) 85.0/24.4

(+28.1% svdn). Trong khi d6, tang trwdng cho vay SME va ban 1& thap hon,
lan lwot dat +6.6% svdn va +4.6% svdn. Téng tién gri khach hang va gidy to
c6 gia phuc hdi ttr +0.9% svdn trong 1Q26 Ién +8.0% svdn trong 2Q26, day
LDR 1én 81.4% (so v¢&i 81.0% trong 1Q26).

- Bién Iai thuan (NIM) mé rong 1én 3.05% trong 2Q26 (téng tir 3.0% trong 2Q25  Bién déng gié c6 phiéu
va 2.8% trong 1Q26), nho (1) loi suét tai san cai thién va (2) quan ly chi phi
vbn ché&t ché. Tuy nhién, ty 18 CASA gidm nhe xudng 20.5% trong 2Q26 (gidm
twr 21.8% trong 1Q26 va 2Q25). Ty lé vén ngén han cho vay trung va dai han
tang manh tr 24.9% trong 1Q26 1én 29.1% trong 2Q26. Xu hwéng gia cb phiéu

- Chi phi hoat déng gjém nhw di ngang (-0.7% n/n) trong 2Q26. Theo do6, CIR 0 ¢ cooo
cho 2Q26 va 6T26 lan lwgt & mirc 29.7% va 30.8%, twong dwong véi mirc 55 | d0na)

29.4% trong 2Q25 va 31.5% trong 6T25. 20 W

- Ty l& no x4u (Nhém 3-5) nhich nhe ti» 0.97% trong 1Q26 1&n 1.03% trong 15 |
2Q26 (hoac 0.92% néu loai trir di¥ liéu tov CIC). N¢ can chu y (Nhém 2) duoc 10 f

Cb dong I6m (%)
Tran Hung Huy va bén lién quan 8.6

Smallcap world fund incoporation 2.5

1T 6T 12T
Tuyét dbi (%) (1.3) 83 138
Tuong d8i voi VNI (dpt) 64 137 (0.4)

cai thién, giam tir 0.71% trong 1Q26 xudng 0.65% trong 2Q26. Ty 1& bao phu 5 |
no xau (LLCR) gidm tlr 114% trong 1Q26 xudng 105% vao 2Q26. Bang chi 0 - - - |
y, chi phi dw phong téng vot +129%n/n trong 2Q26, do yéu cau tdng cuong [
trich 1ap theo Nghi dinh 86 Ngudn: Bloomberg
2021A 2022A 2023A 2024A 2025A
Téng thu nhap (ty ddng) 23,459 29,759 30,963 33,688 33,798
Tang trwdng (% n/n) 325 26.9 4.0 8.8 0.3
LNTDPTD (tj déng) 15,230 18,154 20,088 22,785 22,874
LN rong (ty ddng) 9,498 14,657 14,261 16,963 15,625
EPS (ddng, diéu chinh) 1,636 2,525 2,457 2,922 2,692
PB () 2.9 2.2 1.8 16 1.4
PE (x) 13.6 8.8 9.1 7.6 8.3
P/LNTDPTD (x) 8.5 7.1 6.4 5.7 5.7
NIM (%) 4.0 43 3.9 3.6 2.9
ROE (%) 23.6 28.4 22.0 22.0 17.6
ROA (%) 2.0 2.6 2.1 2.1 1.7
Suét sinh 19 ¢ tre (%) ; ; 45 45 45 Phong phan tich
CAR (%) 11.23 12.8 125 11.8 12.6 researchdept@kisvn.vn

Ghi cht: LN rong, EPS va ROE dua trén loi nhuan sau thué clia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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3Q26F: Tang trwéng vira phai

- Tang trwdng tin dung ndm 2026 dat muc tiéu 16%, chu yéu dén tir phan khtc
doanh nghiép I&n ve‘g FDI. Bén canh d6, NIM ntra ’cuc“)i nam 2026 co6 thé m,6’
rong n/n, nho lgi suat tai san gia tang va chi phi von (COF) dwoc quan ly tot

- Thu nhéap ngoai lai trong Q3/2026 dw I,<ién, duy tri mire tang trwedng vira phai,
klji thq nhap phi dich vu tang tridng tot tiép tuc bu dép cho hoat déng dau tw
tram lang. Dich vu thanh toan va bancassurance sé tiép tuc la déng lwc chinh
cho tang trwéng thu nhap ngoai lai.

- Ty 18 ng x&u (NPL) ca ndm 2026 dy kién duy tri quanh mirc 1.0%. Sau khi
da tang cwong trich lap dw phong trong 6T26 dau nam, chi phi dw phong
trong 6T26 cudi nam sé gitr & murc bién dong vira phai ma khéng co sv gia
tang dét bién.

Khuyén nghi va xép hang
ACB dang giao dich tai P/B 1.34x, thdp hon mc trung binh 5 n&m Ia 1.5x (tiém
nang tang gia 12%).

Két qua kinh doanh Don vi: (ty ddng, %)
K€ oké
2Q25 1Q26 2Q26 q/g n/n 6T25 6T26 n/n  hoach el
2026 :
Thu nhéap lai thuan 6,684 6,989 7,785 11.4 16.5 13,043 14,774 13.3
Thu nhap t phi 2,609 1916 1,358 (29.1) (47.9) 4,164 3,274 (21.4)
T6ng thu nhap 9,293 8,905 9,143 2.7 (1.6) 17,207 18,048 4.9
Chi phi hoat déng 2,736 2851 2716 (4.7) (0.7) 5428 5566 2.5
Chi phi dy phong rui ro 463 686 1,060 54.5129.0 1,089 1,746 60.3
LNTT 6,093 5,368 5,367 (0.0) (11.9) 10,690 10,735 0.4 22,338 48
LNST 4,881 4,320 4,292 (0.6) (12.1) 8,559 8,613 0.6
Nguén: Dir liéu cong ty, KIS
Tang trudng tin dung Chi phi du phéng rii ro va ng xau
-==9---2023 ---9---2024 V en Provision expenses
(%) (ty dong) p (NPL, %)
25 2,500 —— NPL (3-5 group) 1 1.60
20 4 1.40
g 2,000 r
-3 4 120
1 1,500 | 1 100
10 4 0.80
1,000 1 060
5 { 040
500 r
0 4 0.20
®) P PP PP P
1Q 2Q 3Q 4Q Sl S S SN S S S
Ngudn: Ngan hang, KIS Research
Ngudn: Ngan hang, KIS Research Ghi chu: Provision expenses — Chi phi dw phong rii ro




Ngan hang A Chau (ACB)

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hodic Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
® Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao cao nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan clia ching t6i vé céng ty dwoc phan tich trong
bao cdo. Chlng t6i cling x4c nhan rang ching téi d&, dang va sé khong nhan duwoc cac khodn loi ich ca nhan nao, lién quan dén khuyén nghj va quan diém trong bao
cdo, mot cach tryc tiép hodc gian tiép.

m  Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiy 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va céc bén lién quan tai thoi diém phat hanh béo cao.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching c6 phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béao céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 29/07/2026.

KIS Vietnam Securities Corp. da khéong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao cao nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 29/07/2026.
KIS Vietnam Securities Corp. khéng phat hanh chiing quyén cé ddm bam véi cd phiéu Ngan hang A Chau (ACB) va khéng 1 cang ty tao lap thi trudng.

Nguoi thie hién: Phong phan tich




Ngan hang A Chau (ACB)

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2026 cua KIS Vietnam Securities Corp.. Bdo cao nay khong duoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong duwgc sw chap thuan bang van ban clia KIS Vietnam Securities Corp.




