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HASECO - TRUNG TAM PHAN TiCH

Ngan hang TMCP A Chau (HOSE: ACB)

Khuyén nghi MUA
Gia hién tai 23,500
Gia muc tiéu 31,400
% tang gia 33.6%
Ngay béo céo 23/04/2026
Vén héa (ty dong) 121,482
aﬁ? TB/ngay 8,306,230
% sG hitu NDTNN 27.47%

SLCP Iuu hanh
SLCP niém yét

5,136,656,599
5,136,656,599

P/E trailing 7.77
P/B (gan nhat) 1.28
ROA 1.65%
ROE 17.56%
EPS 3,042
Book value 18,450

Téng quan doanh nghiép

Ngan hang TMCP A Chau (HOSE:
ACB) dugc thanh Iap nam 1993
trong boéi canh hé théng ngan
hang Viét Nam bat dau chuyén
minh theo cg ché thij trudng. Trai
qua hon ba thap ky phat trién,
ACB da vuon |én trd thanh mot
trong nhitng ngan hang TMCP
hang dau, néi bat véi dinh
hudng tap trung vao khach hang
ca nhan va doanh nghiép SMEs,
cung chién lugc quan tri rdi ro
than trong. ACB dugc niém yét
[an dau trén HNX thang 11/20086,
sau dé chuyén sang HOSE vao
thang 12/2020.

Bao cao dudc thuc hién bdi:
Trung tam Phén tich Haseco

Chat lugng tai san t6t véi dinh gia ré

Ching t6i dua ra dinh gia lan dau véi Ngan hang TMCP A Chau (HOSE:
ACB) v3i khuyén nghi MUA va gid muc tiéu la 31,400 VND/cé phiéu,
tuong (ng muc sinh 18i hgp ly 1a 32.2%. Vé trién vong dau tu, Haseco
danh gia co 3 trién vong chinh:

> NIM cai thién tir méc nén thap 2025

> Chat lugng tai san hang ddu nhém NHTM tu nhan

» Nhitng mang mdi dong gdp vao két qua kinh doanh 2026

NIM cai thién tir mirc nén thap 2025

Vé trién vong 2026, NIM sé cai thién tir mlc nén thap trong 2025, tuy
nhién van sé& chiu ap luc ngan han trong quy 1 dudi stic ép l3i suat huy
dong, tuy nhién sé tang dan trong nifa cuéi ndm. Haseco udc tinh ty Ié
NIM sé phuc héi lén mic 3.3%, véi cac yéu té ho trg: (1) Ap luc huy dong
da giam xuéng khi ACB chii déng giam lai suat huy dong vaéi ky han 6-
36 thang véi mlc giam 0.5%. Ngoai ra, ACB con c¢6 Igi thé huy dong khaoi
lugng I6n gidy td c6 gia vdi chi phi thap; (2) Lai suat cho vay dan cai
thién khi mang ban 1é khai sac hon va thj truong bat déng san phia Nam
dan phuc hoi khi thu hat dong tién tir nha dau tu phia Bac.

Chat lugng tai san hang dau nhom NHTM tu nhan

Nha& duy tri chinh sach tin dung than trong, ACB s& hitu chat lugng tai
san vugt troi trong khoi ngan hang thuang mai tu nhan. Cudi nam 2025,
ty 1é ng xdu giam xuéng 0.97% tu 1.49% nam 2024, trong d6 ng xau
gidm & tat ca cac phan khug, ty 1é ng nhém 2 cling gidm xuéng 0.36% tu
0.48% - mUc thap nhat ké tir 2022.

Nhirng mang mdéi dong gop vao két qua kinh doanh
2026

ACB con c6 nhitng mang mdi ky vong déng gop vao két qua kinh doanh
nam 2026: (1) ACB Capital - ra mat quy m& dau tién tir cudi nam 2025
cho thdy ACB dang chu déng md rong sang mang quan ly tai san; (2)
Kinh doanh vang miéng - néu dugc NHNN cap phép, ACB c6 thé nhanh
chéng tham gia va ghi nhan Igi nhudn ngay tU ndm 2026; (3) Bao hiém
phi nhan tho - hoan thién hé sinh thai bancassurance.

Khuyén nghi

Véi gia dinh tang trudng tin dung va ty 1é NIM nam 2026 lan lugt dat
16.0% va 3.3%, Haseco dy bao thu nhap i thuan va Igi nhuan sau thué
cla ngan hang me dat 31,211 ty déng (+16.0% yoy) va 20,279 ty déng
(+29.8% yoy).

Vé phuadng phéap dinh gia, Haseco st dung 2 phuong phép dinh gia la
P/E (7.0x) va P/B (1.5x). TU dd, Haseco khuyén nghi MUA v&i c6 phiéu
ACB - murc gia muc tiéu cho nam 2026 la 31,400 VND/cé phiéu, tuong
duang véi muc upside 33.6% so vdi gia dong clta ngay 23/04/2026.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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A. TONG QUAN DOANH NGHIEP

I. Lich str hinh thanh

Ngan hang TMCP A Chau (HOSE: ACB) dudc thanh Iap nam 1993

trong bé&i canh hé théng ngan hang Viét Nam bat dau chuyén minh

theo co ché thj trudng. Trai qua hon ba thap ky phat trién, ACB da

A » B vuan lén trd thanh mét trong nhitng ngan hang TMCP hang dau,
C ndi bat v&i dinh hudng tap trung vao khach hang ca nhan va doanh
nghiép SMEs, cung chién lugc quan tri rui ro than trong. ACB dudgc

niém yét lan dau trén HNX thang 11/2006, sau d6 chuyén sang
HOSE vao thang 12/2020.

Lich str hinh thanh

1993: Thanh Iap 2000: Thanh 2004: Thanh lap 2006: Niém 2015: 2020: Chuyén san 2024: FiinRatings
ngadn hang véivén 1ap ching Céngty Quanly yét lan dau  Moody's nang HOSE, XHTN AA+
diéu lé 20 ty dong  khoan ACBS ng va khai thac  trén san HNX XHTN ACB tu  Fitchratings nang  (6n dinh)

tai san ACBA B3 lén B2 XHTN |én B+

! | | | | | b,
! f ! ! f f !

1996-1997: Ngén hang 2002: Trién 2005: Standard 2007-2008:  2018: 2021: Ap dung  2025: Tai
TMCP dau tién cta Viét  khai ngan Chartereq Bank  Thanh 1ap  Moody's IFRS, Fitchratings san  vugt
Nam phét hanh thé tin ~ hang diéntir  thanh c6 déng ACBLva ACBC nang XHTN nang XHTN Ién méc 1
dung quéc té chién lugc lén Ba3 BB- triéu ty
Nguén: ACB

Il. Co cau cb déng

Ca cau ¢ déng - Chu tich Tran Hung Huy va ban lanh dao ndm gitr khodng 4.8% vén
R diéu 1&é ngan hang. Ngoai ra, cac té chiic hién dang nam gilt khoang
31% c6 phan doanh nghiép, bao gém cac té chiic nudc ngoai nhu
Estes Investments, Standard Chartered Bank, Sather Gate
311% Investments’ va Dragon Financial HoIdings. Tuy nhién, ngan hang
khong c6 c6 dong I&6n nam gilf trén 5% c6 phan.

64.1% lll. T6 chat ban lanh dao

T6 chéat ban lanh dao |a diéu Haseco §'n tugng nhat véi ACB. Sau
bién c6 I8n lién quan dén 6ng Nguyen Blc Kién bi khdi t6 vao

= Tran Hung Huy & BLD 2012, ACB chiing kién sy quay trd lai trong viéc én dinh té chiic cua
T6 chic khac nha sang lap 6ng Tran Mong Hung - ba Bang Thu Thuy, von la
Khac nhitng giang vién chuyén nganh Ngan hang, tir d6 gidp nha bang
Nguon: ACB nay vuc dady manh mé hon bao gid hét, dong thai dat nén tang cho

thé hé lanh dao ké can. Dén 2013, Tran Hung Huy chinh thic dam
nhiém vi tri Cha tich HDQT khi con kha tré v&i nén tang hoc van
quéc té (Tién si Tai chinh), 6ng van gilt nguyén triét ly can trong,
ki€m soat rui ro chat ché, tdp trung vao mang ban &, khach hang
SMEs va phat trién “banking” hon tai trg “san sau”. Nh& su chuyén
giao thé hé két hgp véi cai t6 quan tri sau khiing hoang, ACB dan
phuc héi manh mé, duy tri chat lugng tai san tét va trd lai nhom
ngéan hang co6 hiéu qua hoat déng hang dau hé théng.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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B. MO HINH KINH DOANH
I. Hé sinh thai ngan hang ACB

Hién nay, ACB dang s& hitu 4 cong ty con, bao gom: Cong ty TNHH
Chiing khoan ACB (ACBS), Cong ty TNHH Quan ly ng va Khai thac
tai sdn Ngan hang A Chau (ACBA), Céng ty TNHH MTV cho thué tai
chinh Ngan hang A Chau (ACBL) va Céng ty TNHH MTV Quan ly
quy ACB (ACBC). Trong d6, ACB s& hitu truc tiép 100% doi vdi
ACBS, ACBA, ACBL va gian tiép 100% v&i ACBC thong qua cong ty
con ACBS.

» ACBS: bugc thanh lap tr nam 2000, ACBS hoat déng trong cac
mang chinh nhu mdi gidi ching khoan, cho vay ky quy va tu
doanh. Trong nhitng nam gan day, doanh nghiép da tang téc
manh mé vé quy md vd@i vén chd s hitu dat khoang 11.000 ty
déng, nam trong nhém céng ty chiing khoan cé quy mé vén I6n
trén thj trudng.

» ACBC: ACBC tap trung vao nghiép vu quan ly quy dau tu, quan
ly danh muc ty thac cho khach hang - dong vai tro quan trong
trong viéc phat trién mang wealth management, tan dung tép
khach hang sdn c6 clia ACB va ACBS. Mac du quy mo hién tai
cla ACBC con tudng déi nhd so vdi cac cong ty quan ly quy
hang, nhung day lai la manh ghép giup ACB gia tang thu nhap
ngoai ldi va nang cao gia tri vong daoi khach hang.

» ACBA: don vi chuyén trach trong viéc thu hoi ng, téi ¢ cau
khoan vay, x(r ly va thanh ly tai san dam, dong thdi ho trg phap
ly trong qua trinh giai quyét tranh chép lién quan dén tin dung.
ACBA dong vai tro nhu “bé dém” gitp ACB duy tri chat lugng tai
san thudc nhdm t6t nhat hé théng (ty 1€ ng xadu ~1%).

» ACBL: Khac véi hinh thic cho vay truyén théng, ACBL tai trg
bang cach mua tai san va cho khach hang thué, giGp doanh
nghiép c6 thé sir dung tai san phuc vu san xuat kinh doanh ma
khong can bd ra chi phi dau tu ban dau I16n. M6 hinh leasing
gilip ngan hang kiém soat rui ro t&t hon do quyén s& hitu tai san
van thudc vé bén cho thué trong suét thai gian hgp déng.

Hé sinh thai ngan hang ACB

ACB

........................................ fnsasnssmssmsssEsRsARR s RA R Rsnn R,

Cdng ty TNHH

ACBS 2 ACBL

Ngén hang A Chéu

ACBC

Ngudn: ACB
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Il. Chién lugc cho vay tin dung

Chinh sach cho vay "bao thi” dugc coi la 16i di khac biét cia ACB so
véi phan 16n ngan hang tai Viét Nam. Cu thé, ACB uu tién phan bo
vao khach hang ca nhan, ho kinh doanh va doanh nghiép SMEs,
thay vi cac tdp doan 1én hoac linh vuc cé tinh chu ky cao, nham
phan tan rdi ro va duy tri chat lugng tai san 6n dinh. Biéu nay dugc
thé hién qua ty trong cho vay ban 1é lubn & mic cao so véi nganh
(~62%). Trong do, tin dung ban Ié cling khong tap trung vao céac
mang rdi ro nhu cho vay tai chinh hay tin chap, cho vay mua nha va
hoé kinh doanh mdi la dong lyc chinh khi chiém 70%-80% du ng ban
é.

Viéc duy tri ty 1é LTV (Loan-to-Value) & mic thdp phan anh khau vi
rdi ro kha dé dat. LTV binh quan toan danh muc chi dao dong
khoang 54-60%, v&i muc t6i da khoang 80% déi véi cho vay mua
nha va 90% déi v&i cho vay mua 6 t6. Bén canh dé, hon 98% du ng
cta ngan hang dugc dam bao bang tai san thé chap, cho thay muc
dé rdi ro tai san & muc thap va kha nang duy tri nén tang tai chinh
vitng chac cta ngan hang.

Ba6i v@i cho vay doanh nghiép, tin dung tap trung chu yéu vao linh
vuc céng nghiép, dich vu thugng mai - chiém 79% du ng theo
nganh. Nam 2025, thi trudng bat déng san khai sac hon, tin dung
mang nay cla ACB cling tang manh 63% yoy, dat hon 12,300 ty
dong - khi ACB gia tang tai trg cac du an va doanh nghiép bat
dong san tam trung. Tuy nhién, du ng bat déng san ciing chi chiém
khoang 6% tong du ng theo nganh, thdp hon dang ké so vai cac
ngan hang khac.

Ngoai ra, ACB cang khang dinh chién lugc quan tri rui ro than trong
khi danh muc dau tu chiing khoan khéng nam gitr trai phi€éu doanh
nghiép ma chi gém trai phi€u chinh phl va té6 chiic tin dung phat

hanh.
Du ng theo déi tugng Du ng theo nganh
Pon vi: ty dong
100% 250,000
200,000
80% —
150,000

60% 100000 = B
40% 50,000

HE = = m B
20% 2020 2021 2022 2023 2024 2025
0%

B Cong nghiép ché bién = Dich vy, thuang mai
2020 2021 2022 2023 2024 2025

HBDS Van tai
B Ca nhan Doanh nghiép Xay dung Khac
Ngudn: ACB
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
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l1l. Thu nhap ngoai lai giup da dang hoa doanh thu

Trong 5 nam qua, dac biét 1a giai doan mat bang 13i suat thap 2023-
2024, ACB ngay cang ddy manh hoat déng ngoai tin dung dé cai
thién hiéu qué kinh doanh. Ty trong thu nhap ngoai lai dao déng tu
18%-30% t6ng thu nhap hoat déng, cho thdy miic d6 da dang hoa
doanh thu tuong daéi cao.

Trong do, hoat déng dich vu va kinh doanh ngoai héi chiém phan
I&n ca cdu thu nhdp ngoai l3i véi ~62% trong 2025. Nhd trién khai
cac giai phap thanh toan quéc té cé tinh canh tranh cung véi viéc
md rong manh tép khach hang doanh nghiép va FDI trong nhiing
nam gan day, mang kinh doanh ngoai hoi ctia ACB da dat dudc
nhiéu két qua tich cuyc. Thong qua Ung dung ngan hang s6 ACB
One Biz, khach hang doanh nghiép c6 thé thuc hién giao dich
xuyén bién gidi mot cach nhanh chdéng, dong thdi téi uu chi phi va
nang cao hiéu qua thanh toan. Tuy nhién, nguon thu tu kinh doanh
ngoai héi thudng khéng én dinh.

Vé hoat dong mua ban chiing khoan dau tu, ACB s& hitu danh muc
trai phiéu tugng doi I6n so véi NHTM khac, khi ty trong chiing
khoan dau tu chiém khoang 14% tai san. Trong dé, chd yéu bao
gém trai phiéu chinh phu va cta té chirc tin dung (~60%), cho thdy
muc dé an toan va khau vi rdi ro thap trong viéc dau tu clia ngéan
hang.

Ngoai ra, viéc s& htru 100% ACBS gilp ACB ghi nhén hoan toan Igi
nhudn cda cong ty con - du khong déng gop I6n vao Igi nhuan
chung nhung day lai la manh ghép gitp ACB tién t&i hoan thién hé
sinh thai tai chinh. V&i ngudn vén déi dao, su ho trg nén tang cong
nghé va tép khach hang tit ngan hang me, ACBS dé dang ti€p can
va khai thac tép khach hang clia ACB vdi chi phi thap, dong thai
cung cap dich vu toan dién cho nhiéu phan khdc khéac nhau, qua dé
md rong thi phan cho vay ky quy va tiing budc khang dinh vi thé
trén thi trudng.

Ca cau thu nhap hoat déng Co cau thu nhap ngoai lai
Pon vi: ty déng
3,000 2,633
80% 1,957

2,000 1,690
60% 1,128 1,180 1.310
1,000 = - B = I
40% 82%
o m AR =
20% 2020 2021 2022 2023 2024 2025
(1,000)
0%

Khac
2020 2021 2022 2023 2024 2025 ) . .
B Mua ban chiing khoan

100%

B Thu nhép 13i thuan Thu nhép ngoéi 1ai Kinh doanh ngoai hoi & Véng
B Hoat déng dich vu
Ngudn: ACB
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C. DIEN BIEN VA TRIEN VONG NGANH NGAN HANG
I. Dién bién nganh ngan hang

(1) Tang trudng tin dung tich cuc trong 2025

Nam 2025, tin dung toan hé théng ngan hang dat 18.6 triéu ty

Tin dung toan nén kinh té

200 15 618'6 40.0% déng, tang truéng 19% YoY, cao hon dang ké so véi mic ting 15%
150 119'%0 30.0% trcgng nam 2024 V‘Z\:l day cGng la gmt’fc téng tru’c’fngxcao trong 5 nam

g 104 l tré lai day. Mat bang lai suat thap cudi 2924 - dau 2025, cung vdi
10.0 o 20.0% cac chinh sach ndi ldng cta chinh phd dé thuc hién muc tiéu tang

! < 10.0% trudng kinh té€ da kich thich cau tin dung tang trudng manh. Trong
' dé, cac ngan hang déu cé xu hudng dich chuyén ca ciu sang cho

50 |2 i
0.0
N

0.0% vay trung va dai han, ddy manh tin dung ban lé.
q/&gq/& @q},@@,@qu‘,@@ Buc tranh ngén hang ciing ¢6 sy phan hoa manh khi d,c‘)ng chay tin
dung chu yéu tap trung vao (1) nhém ngéan hang quéc doanh vdi
mmm Tin dung (triéu ty) chi phi vén ré; (2) nhdm ngan hang tu nhan I&n cé hé sinh thai

manh va tap trung cho vay ban lé (MBB, VPB, TCB), dac biét la
nhing ngén hang nhan chuyén giao ngéan hang 0 dong, cé Igi thé
vé room déu ghi nhan muc tang trudng tin dung vugt troi ti 24%-
40%. Cac ngan hang thuong mai nho, khong cé Igi thé canh tranh
manh déu ghi nhan muc tang trudng thap hon nganh (MSB, ABB,
EIB, VAB).

&=TTTD (% YoY)
Ngubén: Haseco téng hop

Tang trudng tin dung 2025 (%)

45%

40% - TTTD cao hon nganh
0
40% 38%

36%
35%
30%
Trung binh nganh: 19%
25% 24%
22%
21%

20% 19% 18% 18% 18% 18%
15%

10%

5%

0%

MBB NVB VPB HDB TPB TCB VIB ACB NAB LPB SHB MSB KLB CTG VCB ABB OCB BID STB EIB VAB

Ngudn: Haseco udc tinh
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(2) Thanh khoan hé théng chiu sirc ép

Ap luc thanh khoan trong hé théng ngan hang da bat dau gia tdng khién 13i suat tien gui cé ky han ghi
nhan muc tang ti thang 10/2025. K& tir dau 2025, cac NHTM c¢b von nha nudc phu thudc dang ké vao
tién gui cda kho bac nha nudc, trong khi cdc NHTM tu nhan ngay cang huy dong nhiéu qua gidy tG co
gia, thi trudng lién ngan hang va OMO dé dap ng nhu cau thanh khoan. Trong khi dé, nhu cau tin dung
manh mé da khién hé sé LDR toan hé théng day Ién mdrc cao ky luc khoang 110%. D€ giadi quyét bai toan
thanh khoan, chinh phu da dua ra loat hd trg nham thu hep khoang thi€u hut gitta huy déng va tin dung
thdng qua cac kénh:

» Han 400 nghin ty déng bom vao thi trudng OMO, tuong duang khoang han 50% lugng trai phiéu
chinh pht do cac ngan hang nam git;

> 400-600 nghin ty déng tién gui cta kho bac nha nudc, tuang duang khoang 40% sé du ty do cla
KBNN so v&i miic tran khoang 50%;

» Khoang 150 nghin ty déng tai cap vén cho 4 ngan hang “0 dong”.

> Gan day, NHNN da thuc hién bién phap hoan déi USD-VND, tuy nhién hgp déng hoan déi khéong thé
giai quyét tinh trang thiéu hut thanh khoan vi chi chuyén déi tir déng tién nay sang déng tién khac.
Du dia cho cac giao dich hoan déi ciing bi han ché do ngan hang phai duy tri ty 1& thanh khoan dai
véi nghia vu bang USD.

Tuy nhién, cac bién phap trén chua lam thanh khoan hé théng ha nhiét hoan toan. Lai suat lién ngén
hang gan day da tang manh nhat ké tir 2013, c6 thdi diém cham t8i 20%. Diéu nay khéng chi phan anh
yéu t& mua vu dip tét, ma con thé hién khoang cach ngay cang I6n gitta huy déng va tin dung, trong khi
cac cong cu hoé trg cia NHNN dudng nhu tién t&i gidi han.

Khi &p luc thanh khoan trong hé théng gia tang, NHNN va NHTM v6n nha nudc dang cé nhitng déng
thai giai quyét truc dién han nhu (1) Khong gia han théng tu 26/2022, bd tién gui kho bac nha nudc ra
khdi cdu phan tinh LDR; (2) Giam han mdc tang truéng tin dung ban dau va that chat hon tin dung linh
vuc bat déng san. Nhu vay, NHNN dang Iua chon viéc x(t ly mat can déi thanh khoan dé dua hé théng vé
trang thai 6n dinh hon. Diéu nay sé gay ap luc Ién kinh té trong ngan han nhung ho trg t6t hon cho su
bén vitng clda hé théng trong dai han.

Lai suat huy dong Tang trudng tin dung va tién gui toan nganh
&% — LDR —  TTtién gui TTTD
25.0% 115%
4%
20.0% 110%
' 105%
2% 15.0% 100%
10.0% 95%
0% 90%
5.0%
01/2024 07/2024 012025 07/2025 01/2026 ° I I 85%
0.0% o & 80%
— [VN] - LS huy déng ky han 6 [VN] - LS huy ef6ng ki han 6 @0 Mo ) 1R O PP GGG
thang nhém MHTM Ién (D) thang nham NHTM nha nurdc ’L 'L ’L '19 '19 '\9 "VQ ’LQ ’LQ ’LQ ’LQ ”919("

(%) (D) (%)

Ngudn: NHTM, Haseco téng hop
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Nghi dinh

/Thong tu

Hiéu luc

(3) Tién giri KBNN bi loai khoi LDR tir 2026

Theo Théng tu 26/2022, tién gui KBNN dugc tinh toan vao hé sé
LDR theo 16 trinh nhu sau: 50% - 40% - 20% tién gi KBNN dugc
tinh vao thanh phan tién gui trong nam 2023 - 2024 - 2025. Nhu
vay, ké tir 2026, thdng tu hét hiéu luc khién tién gi KBNN bi loai
hoan toan khdi cdu phan LDR, lam gidm cd sd tién gli cia NHTM
quéc doanh khoang 80-120 nghin ty déng. Mac du tac déng khong
qué I8n, diéu nay van co thé gay ap luc cho hé théng ngéan hang
trong béi canh thanh khoan vén da cang.

(4) Tac dong cuaa cac nghi dinh/théng tu méi

No6i dung

Tac dong

biéu chinh ty 1é s& hitu nudc ngoai,

Tao diéu kién thuan Igi cho viéc

Nghi dinh 69 5/2025 nGi room ngoai lén 49% tai NHTM  huy déng v6n ngoai chién lugc
nhan chuyén giao bat budc (MBB, VPB, HDB)
L6 trinh ap dung Basel 3: . p :
v Cd cau von: CAR tu 8%, ty lé von Hiep uoc lBase-AI 3 th chung
cip 1 6 6%, v6n 161 cap 1 i 4.5%  mand lai tac dong tich cye cho
v' Nang bo dém an toan von Ién cac NHTM’ g LI nhu‘ng ngan
Théng tu 14 9/2025 2.5% vao 2033 :322 aﬁé‘:;”g ‘;Rgéjn“yvg?\'e:{;:;
v RuUi 1 i 2 - B s
EEL;%;'::éUp”?Rgua tinh dva trén | o (BID, CTG, STB) s& d6i mat
v Khuyén khich cho vay khoan vay ap\lu’c Ign el 2] W i)
L 1 cusng von
c6 chat lugng cao
Cac t6 chlc hién ¢ mic tran ndi bé  Gilp thu hat dong vén nudc
thdp hon mic nganh (30%) c6 thé ngoai va kha nang dinh gia lai
Nghi dinh 245 9/2025 duy tri hodc nang dan Ién muc tran  (EIB), ddc biét v&i nhitng ngan
quy dinh nha nuéc, va khéng dugc hang c¢é muc tran 49% (HDB,
phép ha ty |é nay MBB, VPB)
Gidm 50% 1 1 du s b busc cho S 930 hang nhan chuyén giao
Thong tu 23 10/2025 ngan hang nhan chuyén giao bat hé tr L S
bubc o,trc,f TCTP yéu kém, thuc day
i qua trinh tai cd cau
Cham dit doc quyén nha nudc trong . A s . a a1
san xuat, nhap khau vang miéng, cho ::raé:] Eg%gohﬁngbﬁo ;gndiglljelliiélne
Nghi dinh 232 10/2025 phép doanh nghiép, NHTM du diéu 2O Y dong ;
Kidn dugc s2 <t kinh doanh v2 tham gia (BID, CTG, VCB, MBB,
e auac san xual, Kinh doanf vang  rcp y/pg, ACB)
miéng va nguyén liéu vang
Quy dinh vé viéc xép hang cac TCTD R LA L ,
Thong tu 21 11/2025  tU giam sat tuan thd sang dya trén NEIT) €10 B 2D (1 Ueiigh il

rdi ro, st dung tiéu chi mgi CAMELS
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Il. Trién vong nganh ngan hang 2026

(1) Tang trudng tin dung tiép tuc & mic cao
Hé s6 CRW TT14/2025 D€ hién thuc hod muc tiéu tang trudng GDP 10% trong nam 2026
va tang trudng déu 2 chir s6 dén 2030, déng luc tang trudng sé
ti€p tuc dén tU nhu cau tin dung manh mé. Trudc nhiing bién s6
khé ludng vé chinh tri toan cau tiém an néi lo vé suy thodi, ty gia va
lam phat, chinh sach tién té trong nudc khéng thé néi ldng nhu giai

CRW
(TT 14/2025)

Linh vuc

Néng nghiép 50% - 2 . . ] ,
doan 2024 - dau 2025. Tuy nhién, v&i dinh hudng cta chinh phu
Vay tiéu dung e trong viec gay maph klnh’te tu’, nhan, gidi ngan dau tu cong, cau tin
dung sé tiép tuc tang trudng tich cuc trong 2026. Haseco cho rang,
o . khi nhu cau cai thién & cac phan khdc doanh nghiép, dac biét la ban
Vay nha & xa hoi 20-50% lé va cho vay mua nha, cdc NHTM c6 bd dém vén vitng chac sé cé
vi thé t8t dé nam bat co hoi.
SME 85%

Ching t6i dy bao tang trudng tin dung trong 2026 cé thé dat

Vay ban & khéng . khoang 17%-19%, cao han muc tiéu 15% cla ngan hang nha nudc.

bao dam Trong dé:
. . . . » Nhoém ngan hang thuang mai tu nhan cé Igi thé canh tranh I6n
P GJEE e 150%:-200% (TCB, MBB, VPB) va nhém ngén hang nhan chuyén giao bat budc
Nguon: SBY sé tiép tuc cd6 muc tang trudng tin dung cao hon trung binh

nganh

» Nhom ngan hang c¢6 danh muc cho vay hudng dén linh vuc uu
tién: ndng nghiép, ban I, SME, nha & xa hoi (ACB, TCB, VIB,
HDB) sé dugc diéu chinh giam hé sé rdi ro (CRW) cla cac khoan
vay nay theo Thong tu 14, qua dé c6 du dia md réng tin dung.

(2) Lai suat duy tri mat bang cao

Haseco cho rang, mat bang lai suat huy dong va cho vay sé duy tri
6n dinh v8i muc cao trong 2026, tuy nhién c6 su phan hoa gilta cac
ngan hang:

» Nhoém ngan hang quéc doanh: Cac ngan hang quéc doanh da
bat dau tang 1ai suat huy déng 30-60 bps tir thang 12/2025 dé
chuén bi cho nhu cdu vén 2026. Haseco cho rang, vdi Igi thé
nguodn tién gui 16n, ap luc thanh khoan va gia tang chi phi huy
doéng 1a khong qua 18n. Lai suat cho vay du kién di ngang dé ho
trg khach hang theo dinh hudng chinh phda.

> Nhém ngén hang tu nhén: ching t6i cho rang ap luc tang lai
suat huy déng da phan anh trong quy 1, dac biét véi nhiing
ngan hang phu thudc I8n vao tién gui khach hang, cg cdu huy
déng it da dang va cé ty & vén ngan han cho vay trung va dai
han cao. Trong khi dé, cac ngan hang cé Igi thé CASA cao sé
chiju it ap lyc tang 13i suat hon. Vé Iai suat cho vay, ching t6i cho
rang mat bang 13i suat mai sé tang thém 50-100 bps trong 2026
khi (1) Xu hudng cho vay ban Ié va khach hang ca nhan gia tang
(nhém co 1&i suat cho vay cao han khach hang doanh nghiép);
(2) Cac gdéi cho vay mua nha giai doan 2023-2024 dugc diéu
chinh vé 13i suat tha néi; (3) NIM nhiéu ngan hang da cham day
trong 2025.
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(3) Phat trién hé sinh thai toan dién dé ting thu nhap ngoai lai

Hién nay, cac ngan hang dang c6 xu huéng phat trién thanh mét hé
sinh thai toan dién, tich hgp tat ca cac dich vu tai chinh. Diéu nay
gilp ngan hang tang kha nang ban chéo céac dich vu thanh toan,
quan ly tai san, tai chinh tiéu dung, bao hiém, chiing khoan va tai
san so. TU dé gilp gia tang thi phan, da dang hoa cg cau Igi nhuan
khi gidm bét sy phu thudc vao hoat dong tin dung truyén théng
trong b6i canh canh tranh gay gat khién NIM thu hep.

Hé sinh thai cac ngan hang

Ngéan Quan ly Tai chinh i aigi AMC Bao hiém Bao hiém phi  Taisan
hang tai san tiéu dung nhéan tho nhéan tho so
" Ké
ACB X X X X Banca Ké hoach
hoach
Ké Ké
BID X X e X X X o
TG X X X X Banca X ke
hoach
HDB X X Banca X Ke
hoach
Ké
LPB X X hoach Banca X
Ké Ké
MBB X X X X X X X hoach hoach
. Ké
MSB X Ké hoach Banca
hoach
OCB X X X Banca
STB X K& hoach X Banca
Ké Ké
TCB X X X X X X hoach hoach
TPB K& hoach X X Banca
VCB X X X Banca Ke
hoach
VIB X X X Banca
Ké ” Ké
VPB X X eeh X Ké hoach X ek

Nguén: Cdc ngén hang, Haseco téng hgp
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Tang trudng tin dung ACB
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D. TRIEN VONG PAU TU

Nam 2025, ACB ghi nhan muc tang trudng tin dung dat hon 18%,
trong do tin dung ngan hang me tang 17.5% YoY va du ng cho vay ky
quy tai ACBS tang gan nhu gap doéi. Phan khic cho vay MMLC (khéch
hang doanh nghiép vlra va I8n) dan dat ting trudng (+62% YoY), tiép
do la phan khuc SMEs (doanh nghiép nhoé va vua) va ca nhan ghi
nhan tang trudng 13% YoY. K&t qua nay sat vdi ky vong cua ching
toi.

Vé trién vong 2026, Haseco cho rang téc dé tang trudng tin dung sé
cham lai so véi 2025 xuat phat trén co sG thay doi lap trudng chinh
sach cta NHNN khi ddt muc tiéu tang trudng tin dung thap han
nham giam ap luc ngudn vén trong hé théng ngan hang. Cac ngan
hang nhém dau nhu ACB dugc cdp han mdc tin dung ban dau
khoang 12%. Tuy nhién, ching téi ky vong tang truéng tin dung cla
ngan hang co thé dat khoang 16% (tuong ducng vSi muc trung binh
nganh) khi diéu kién huy dong dugc cai thién sau nhitng dot tang lai
suat tién g gan day va NHNN cé thé ndi han mUc tin dung vao thai
diém cudi nam dé hé trg muc tiéu tang truéng GDP.

Dé&i véi ACB, tang trudng tin dung khong phai diém nhan chinh.
Chung t6i cho rang kha nang cai thién NIM va chat lugng tai san mdi
la yéu t6 mang lai trién vong doanh nghiép trong 2026.

(1) NIM cai thién tir mirc nén thap 2025

Nam 2025, cac ngan hang ban Ié nhu ACB déi mat véi nhiéu thach
thic do nhu cau phuc héi cham gay ap luc Ién ty Ié NIM. Sau khi ty 1&
NIM toan nganh thu hep trong quy 1/2025, ACB da ha ké hoach tang
trudng LNTT, ty & NIM clia ngan hang ciing suy giam xuéng 2.9% -
muc thap nhat trong vong 5 nam qua. Nguyén nhan dén tu: (1) Du
tang trudng tin dung toan hé théng dat miic cao nhat trong nhiing
nam trd lai day, su phuc hoi gitta cac phan khic khong cé su dong
déu. NHTM tap trung vao phan khic ban 1é nhu ACB gdp kho khan
trong viéc m& réng danh muc cho vay va phai chuyén hudng sang
phan khuc doanh nghiép vira va I6n (MMLC). Nhu cau ban 1é yéu va
xu hudng dich chuyén sang phan khic c6 Igi suat thap hon da gay
suc ép Ién NIM; (2) Chi phi huy déng tang. ACB vugt troi hon cac
NHTM tu nhan khac tir 2023 dén gilta 2024, nhung lai kém hiéu qua
han sau do6 khi chi phi huy déng tdng nhanh hgn. Diéu nay la do
chién lugc quan ly thanh khoan than trong ctia ACB khi duy tri hé s6
LDR (Tin dung/Tién gui+GTCG) diéu chinh rat thap.

Vé trién vong 2026, NIM sé cai thién tir mdc nén thap trong 2025, tuy
nhién van sé chju ap luc ngan han trong quy 1 dudi sic ép lai suat
huy déng, tuy nhién sé tang dan trong nlta cudi nam. Haseco udc tinh
ty 1€ NIM s& phuc héi Ién miic 3.3%, v3i cac yéu té hé trag:

> Ap luc huy déng da giam xuéng

Sau phién hop ngay 9/4/2026 do tan Théng déc Pham Bic An chu tri,
NHNN d3 yéu cau cac t6 chic tin dung diéu chinh giam 1ai suat huy
dong va tao diéu kién ha 1ai suat cho vay. béng thdi, tiép tuc nhan
manh cac dinh hudng trong tdm gém thuc day tang trudng, 6n dinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Cd cau huy dong ACB

800,000

600,000

400,000

200,000 12.4%
fEsEnl
O — AN N <
[aN N N o N AN o\ BN o\ BN g\
o O O O O O
AN AN AN AN A
Tién gui khach hang

s GTCG

=#==T5ng huy déng (%yoy)

25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

Ngudn: ACB

Mirc giam lai suat

kinh té vi mo, 13i suat va ty gia. Bén canh d6, NHNN cho biét sé siét
chat hoat déng giam sat 1ai sut trén thj trudng va san sang hd trg
thanh khoan khi can. Sau chi dao giam lai suat huy déng, cé khoang
hon 10 ngan hang da diéu chinh ha 10-50 diém cd ban muc lai suat
niém yét, chi yéu cat gidm & ky han 12 thang. Nhdm ngéan hang
thuong mai ¢ vén nha nudc chd yéu tap trung giam lai suat & cac
khoan tién gui tir 24 thang trd 1én, trong khi van gitt nguyén cac ky
han ngan han, c6 thé do van duy tri dugc mlc chénh léch lai suat
khoang 30 diém co ban so vai khdi ngan hang tu nhan. Dé&i véi ACB,
ngan hang nay cling déng loat giam I&i suat huy déng tu cac ky han 6
dén 36 thang vdi muc giam 0.5%. Nhu vay, 13i suat huy dong da bat
dau ha nhiét sau giai doan tang néng trong quy 1 vira qua. O cap do
hé thong, diéu nay sé gilp han ché canh tranh l&i suat tién gui va
gidm bién déng lién ngan hang. Tuy nhién, van dé cét I6i la tinh trang
mat can bang thanh khoan van chua dugc giai quyét hoan toan khi
cau tin dung van cao hon dang ké so vdi tang trudng tién gui.

Ngoai ty Ié CASA tuong déi tot, ACB con ¢ Igi thé huy déng khai
lugng |6n gidy td co gia vdéi chi phi thap. Huy dong von tir GTCG da
tang téc ké tir 2024 vdi s6 du tang trung binh 43.4% CAGR giai doan
2020-2025 va dat 113,294 ty dong trong 2025 (+31.1% YoY). Theo do,
ngan hang c6 kha nang huy dong nguon von GTCG véi lai suét trung
binh & mic canh tranh (~5.4%), ngang vGi nhém ngan hang quéc
doanh. Diéu nay giup ACB hudng lai suat thap, 6n dinh chi phi vén va
tdc dong tich cuc t&i NIM trong dai han.

Ky han ap dung (thang)

0.5 24 thang

0.5 24, 36 thang

0.5 24, 36 thang

0.5 24, 36 thang

0.5 18, 24, 36 thang

0.5 6,9, 12, 18, 24, 36 thang

0.5 6,9, 12, 18, 24, 36 thang

0.5 6,9, 12, 18, 24, 36 thang

0.5 6,9, 12, 18, 24, 36 thang
0.2 - 05 6,9, 12, 18, 24, 36 thang
02-04 6,9, 12, 36 thang
0.2 - 05 6,9, 12, 18, 24, 36 thang
0.2 - 05 6,9, 12 thang
0.1 - 05 6,9, 12, 18, 24, 36 thang
0.1-0.2 1,3,6, 12,18, 24 thang
0.1 - 05 6,9, 12, 18, 24, 36 thang

0.1 6,9, 12, 18, 24, 36 thang
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> Ky vong lai suat cho vay cai thién

Lai suat cho vay cia ACB & muc thdp han véi nganh ngan hang. Nam
2025, ACB da thyc hién nhiéu goéi vay uu dai nhu: Goi “Ngobi nha dau
tién” dugc ap dung véi lai suat khai diém tir 5.5%, trong khi chuang
trinh vay mua nha dat vu dai dua ra ba phuong an lya chon gém
8.5%/nam cho 3 thang dau, 9%/ndm cho 6 thang dau va 9.5%/nam
cho 12 thang dau. Nh& duy tri mic 13i suat cho vay hap dan, ACB da
thdc ddy manh mé viéc ma réng tin dung déi véi nhdm khach hang
doanh nghiép I6n (tang han 30% YoY). Haseco cho rang, lai suat cho
vay sé& dan cai thién tir 2026 khi mang ban |& kh&i sac hon va thi
truéng bat dong san phia Nam dan phuc héi khi thu hat dong tién tu
nha dau tu phia Bac.

Ngoai ra, NIM c6 thé cai thién nha ty 1é vén ngan han cho vay trung
dai han con nhiéu du dia mé& réng. Ty 1€ vén ngan han cho vay trung
dai han cta ACB luon quanh muc 17%-19%, dudi mic tran 30%. Diéu
nay cho phép ACB md& réng danh muc cho vay dai han, qua do téi uu
|gi suat sinh |oi tai san.

(2) Chat lugng tai san hang dau nhém NHTM tu nhéan

Nha duy tri chinh sach tin dung than trong, ACB s& hitu chét lugng tai
san vugt troi trong khéi ngan hang thugng mai tu nhan. ACB ghi
nhan ty |é ng xdu & muc thap hon, trong khi hé s6 bao phi ng xau
duy tri tuong duong mat bang chung cta nganh. Cudi nam 2025, ty
Ié ng xdu giam xuéng 0.97% tU 1.49% nam 2024, trong dé ng xau
giam & tat ca cac phan khig, ty 1é ng nhéom 2 ciing gidm xudéng 0.36%
tlr 0.48% - muic thadp nhat ké tir 2022. Ty 1é ng xau mdi hinh thanh gan
nhu bang 0 nhd tinh hinh tai chinh cda khach hang cai thién cung vai
nd luc tai cdu tric. Sau khi chi phi du phong tang 1én, ty 1é bao phu
ng xau LLR m& rdng 1én 114% tir mic 78% nam 2024. Nhg dién bién
thuan Igi cGa nén kinh té va chinh sach quan ly ri ro nghiém ngat,
téc dé hinh thanh ng xau dang cham lai, khang dinh néi luc bang can
déi clia ngan hang trong tuang lai.

Ty lé ng xau Du phong ng xau
10,000 2.0% 10,000 250.0%
o Ly 5% 8,000 200.0%
. .
1.0% 6,000 1143% 150.0%
5,000

0.5% 4,000 100.0%

0.0% 2,000 50.0%

- 0,
—_ | || - - -0.5% 0.0%
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Ng nhom 5 Dy phong cho vay ky qu§
NG nhém 4
s Ng nhém 3
e Tylé ng xau (NPL)
==@==TY |& NPL hinh thanh mdi ==8==TY |& bao ng xau LLR

Du phong chung

Du phong cu thé

Nguon: ACB
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(3) Nhitng mang méi déng gép vao két qua kinh doanh 2026

Ngoai nhitng dong luc trén, ACB con c¢6 nhitng mang mdi ky vong
doéng gop vao két qua kinh doanh nam 2026:

> ACB Capital: Viéc ddy manh dau tu vao ACB Capital va ra mat quy
md dau tién tir cu6i nam 2025 cho thdy ACB dang chd dong md
rong sang mang quan ly tai san - mot linh vuc ¢é tiém nadng tao
ngudn thu phi én dinh va it phu thudc vao chu ky tin dung. Trong
bé&i canh thj trudng tai chinh Viét Nam ngay cang phat trién, nhu
cau dau tu chuyén nghiép thong qua cac quy md co xu hudng gia
tang, dac biét trong nhom khach hang ca nhan c6 tai san (affluent)
- von ciing la phan khic khach hang trong tam cdia ACB. Nha Igi
thé vé tép khach hang san cé va hé sinh thai ngan hang ban ¢,
ACB c6 thé tan dung hiéu qua kénh phan phdi dé gia tang quy moé
tai san quan ly (AUM) trong trung va dai han. Tuy nhién, trong
nam 2026, déng gop Igi nhuén ti mang nay dy kién van con han
ché vé quy mo.

> Kinh doanh vang miéng: Néu dugc NHNN cap phép, ACB cé thé
nhanh chéng tham gia va ghi nhan Igi nhuan ngay tir nam 2026.
Tuy nhién, du dia tang trudng cla hoat dong nay lai bi gigi han
dang ké bai khung phép ly va su kiém soat chat ché cia co quan
quan ly.

> Bao hiém phi nhan tho: Tai Dai hdi c6 dong thudng nién 2026,
ACB trinh ké hoach thanh lap Céng ty TNHH Bao hiém Phi nhan
tho ACB (ACB Insurance) véi von diéu |é 500 ty dong, trong do
Cong ty TNHH Quan ly ng va Khai thac tai san Ngan hang A Chau
du kién s& hitu 91% vén diéu 1, Cong ty Ching khoan ACB nam
9% con lai. Viéc ACB dinh huéng ma réng sang linh vuc bao hiém
phi nhan tho cho thdy ngan hang dang tiing budc hoan thién hé
sinh thai bancassurance, vén hién mdi tdp trung vao mang nhan
tho théng qua hgp tac ddc quyén vdéi Sun Life. So véi bao hiém
nhan tho, bao hiém phi nhan tho (bao hiém xe ca gidi, stic khde,
tai san, doanh nghiép...) c6 tan suat sit dung cao han va dé tich
hop véi cac san pham tin dung, dac biét la cho vay ca nhan va
SME, qua dé tao diéu kién thuan Igi cho hoat ddng ban chéo.
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Pinh gia ACB

Phuang phap P/E (30%)
- Loi nhuan 2026 (ty)
- P/E (%) 7.0

20,279

Pinh gia theo P/E (VND 27,650 . ., S an s p . iy N T
LE s B L) dinh gia P/B bdi day la phudng phap dinh gia phu hgp nhat véi c6
Binh gia P/B (70%) phiéu nganh ngén hang (phan I&n tai san dudi dang tién té, sat vdi
- V6n chi s& hitu 2026 (ty) 113,000 gia tri thi trudng ”m,ark-jco-market"), trong khi dé phuong phap P/E bi
chiu tdc dong bdi yéu t6 chu ky.
- P/B (x) 15 )
ETE— 33 000 » Daoi vdi phudng phép P/B, chldng t6i st dung muc dinh gia trung
inh gia theo P/B (VND) ' binh 5 ndm 1.5x, cling véi du phéng vén chl s hitu ndm 2026 dat
Gia muc tiéu (VND) 31,400 khoang 113,000 ty - mlc gid muc tiéu dua ra la 33,000 VND/co
Upside 33.6% phiéu.
> Dai vai phuong phap P/E, ching t6i dy bado LNST clia ngan hang
me dat 20,279 ty déng va lay P/E khodng 7.0x lam moc dinh gia
(tudng Ung véi P/E trung binh 5 nam), tUr dé dua ra mic gia muc
tiéu 1a 27,650 VND/c8 phiéu.
Két hgp 2 phuang phap trén, Haseco khuyén nghi MUA véi ¢ phiéu
ACB - muc gia muc tiéu cho nam 2026 la 31,400 VND/cé phiéu,
tuong duong vdi muc upside 33.6% so vdi gid dong clla ngay
23/04/2026.
Lich st dinh gia P/E Lich st dinh gia P/B
12.0 25
P/E average = 7.0x P/B average = 1.5x
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8.0
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E. DINH GIA VA QUAN PIEM PAU TU

Vi gia dinh tang trudng tin dung va ty 1é NIM nam 2026 lan lugt dat
16% va 3.3%, Haseco du bao thu nhap 13i thuan va Igi nhuan sau thué
cla ngan hang me dat 31,211 ty dong (+16.0% yoy) va 20,279 ty
dong (+29.8% yoy).

Vé phuang phép dinh gia, Haseco st dung 2 phuang phép dinh gia la
P/E va P/B vdi ty trong 30:70. Ching t6i dat ty trong nhiéu hon vao
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Phu luc: Du phéng két qua kinh doanh ACB

Bao cao két qua kinh doanh 2020 2021 2022 2023 2024 2025 2026F
Thu nhép 1ai thuan 14,582 18,945 23,534 24,960 27,795 26,906 31,211
L&i thuan tu hoat dong dich vu 1695 2,894 3526 2,922 3239 3147 3,529
L3i/(16) thuan tir hoat dong kinh doanh ngoai héi va vang 687 872 1,048 1,110 1,171 1,732 2,144
L3i/(16) thuan tir mua ban ching khoan kinh doanh 167 450 -388 168 200 474 500
L3i/(16) thuan tir mua ban chiing khoan dau tu 732 244 21 2,647 450 397 436
L3i/(16) thuan tir hoat dong khac 280 139 990 863 624 1,023 1,126
Thu nhép tir gép vén, mua ¢ phan 19 20 59 76 36 119 143
Téng thu nhap hoat déng 18,161 23,564 28,790 32,747 33,515 33,798 39,089
Chi phi hoat dong -7,624 -8,230 -11,605 -10,874 -10,903 -10,924 -11,580

LN thuan tir hoat dong kinh doanh truéc CF dy phong

. ; 10,537 15,334 17,185 21,872 22,612 22,874 27,509
rdi ro tin dung

Chi phi du phong rui ro tin dung -941  -3,336 -71 -1,804 -1,606 -3,335 -2,150
Téng Igi nhuén trudc thué 9,596 11,998 17,114 20,068 21,006 19,539 25,359
Chi phi thué thu nhap doanh nghiép -1,913  -2,395 -3426 -4,023 -4216 -3914 -5080
Lgi nhuén sau thué 7,683 9,603 13,688 16,045 16,790 15,625 20,279

Lgi ich ctia c8 déng thi€u s& - - - - - , i}

C6 dong clia Cong ty me 7,683 9,603 13,688 16,045 16,790 15625 20,279

Ngudn: Haseco udc tinh
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Phu luc: Lich sir dinh gia cac ngan hang (P/B)
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dyu doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dya trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé€ d& nghi mua hay ban bat ci chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc cong ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khéng dudc sy déng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cadc muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai bao céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP HB Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn
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