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CHAT LUQONG TAI SAN CAI THIEN, THU NHAP NGOAI LAl
LA YEU TO THUC PAY LOI NHUAN CA NAM

Thu nhap lai thuan

7,200 5%

. N % K&t qua kinh doanh dwere thic diy b&i hoat déng ngoai 14
zizz I I I Z + Két qua kinh doanh ctia ACB twong déi tich cuwc trong Q3/2025 véi
6200 I % loi nhuan sau thué dat mirc 4,281 ty déng, tdng 10.6% svck, chd
Z:gz 0% yéu duwoc kéo bdi hoat dong FX (449.15 ty ddng, +169.54% svck),

SV AR AR S S S 4 X , . L .
AL U L LG (¢ va mua ban chng khoan kinh doanh (367.37 ty dong, +415.33%
s Thus nhip 13 thudn NIM G svck).

Corchu thu nhap ngod I + Thu nhap lai thuan trong Q3/2025 dat mirc 6,769.71 ty déng, giam
1,000 nhe 1.62% svck do NIM tinh trwot 4 quy bi thu hep tr m&c 3.82%
800 xubng méc 3.12%. NIM gidm do lai suat cho vay van gitr muc
o twong déi thap trong khi chi phi huy dong vén tang cao svck, dic
zz: I I I ‘ I I biét & cac khoan muc tra i tién gli, tra |4 phat hanh GTCG va tra
0 I I . I 3i vay trong bdi canh I3i sut huy dong tang nhe, I4i suét lién ngan
-200 hang tdng manh, vwot trdn hanh lang lai suét khi canh tranh gitva

Q112024 Q212024 Q32024 Q412024 QL2025 Q212025 Q3/2025
B L&i/L3 thudn tir hoat dong dich vy WLA&/(18) thuan ttr hoat dong FX cac ngan hang ngay cang gay gat.

L4i/(16) thuan ti mua ban CKKD ~ ®L4i/(16) thuan tir mua ban CKDT

« Thu nhap t hoat ddng dich vu phuc héi tét khi tang manh 36%

CHi phi hoat ddng, chi phi dw phong svqt, twong dwong ting 6.5% svck, 1én mac 795.43 ty déng.
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+ Chi phi hoat déng giam 0.81% svqt, twong dwong gidm 7.49%
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2,500 svck, TOI gidm 9.77% svqt, tdng 3.06% svck, hé tro 1&i thuan tw
2'000 ~ . 7 b > . z -
1500 | hoat ddéng kinh doanh trwéc dw phong rui ro tin dung tang 9.0%
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+ Chi phi dy phong rui ro tin dung Q3.2025 gidm manh 37.6% svqt,
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Chi phi dw phong il ro tin dung  ® Chi phi hoat dong ngan hang quyét liét x& ly va thu hdi ng’ x4u trong 3 quy gan day.

twong dwong 19.35% svck do chét lwgng tai san kha quan hon khi

Tang trwédng tin dung kha quan trong 9T/2025.

Tang trirong tin dung ACB + Tin dung ACB ting trwéng tbt, dat mic 15.3% YTD, ting manh

25%

s trong Q3, cao hon mirc tang trwdng cung ky ndm ngoai (13.8%

s YTD) cao hon mc trung binh nganh (13.4%), chd yéu dwoc thic

15%

o day boi viéc cho vay tép khach hang chién lvgc MMLC — phan

8.74%

khuc dwoc ACB day manh tir dau nam dén gi¢v. Tinh Ity ké 9 thang

5%
dau nam, dv no tin dung phan khac khach hang ca nhan, SME, va

MMLC 1an lwot tang 10.9%, 9.8% va 48.8%. Cac nganh nghé cho
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sz 2Q023 2024 202? vay cO mirc dd tang trwdng tot tap trung tai san xuat ché bién,

thwong mai (doanh nghiép), va cho vay mua nha (ca nhan).
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Co cau huy dong ACB
600,000

400,000
200,000
i I || i l - - I -

N2 s
& & F
mCac khodn ng Chinh phli va NHNN = Tién gli va vay cac TCTD khac
mTién gvi clia khach hang = Phat hanh gidy t& c6 gia

Lai suat binh quan lién ngan hang qua dém

0

03
03
03
03
03
03
03
03
03
03
03
03
03
03
03
03
03
0

L L QL L e L QL QQ QL 9Q Q9 L Q

10,
11
12,
04
05,
06,
07,
08,
09,
10,
11
12,

06,
07,
08,
09,
01,
02
03

Chénh léch tang trwéng cung tién - tin dung

16%

14%

12%

10%
8%
6% .
4%

Tang trwdng cung tién Tang trwdng dw no tin dung

CASA

22%
21%
20%
19%
18%
17%
16%
15%

1.8% 150% o
1.5%

1.2% 100%

I 50%
0%
g

Ty I& bao phli no x4u LLR

0.9%
0.6%
0.3%

0.0%

m— TY |& no x4U

Gia tang huy dong tr phat hanh gidy to c6 gia va vay lién ngan

hang YTD khién chi phi vén tiang

Huy dong ting manh tai hoat dong vay NHNN va céc té chire tin
dung khéac. Cu thé, huy déng tién gvi clia khach hang chi tang voi
murc khiém tbn 6.28% YTD, huy déng vén tir cac khodn vay NHNN,
TCTD va phat hanh GTCG tang cao lan lwot & mirc 160.11%,
15.76%, 11.55% YTD. Trong d6, phat hanh GTCG trong Q3 gidm
18.7% svqgt. Chung t6i cho rang day la tinh hinh chung cla toan
nganh, trong bdi cdnh nhu clu gwi tién thdp, khong dap &ng dwoc
nhu cau vay, trong khi cac khoan vay ky han dai phuc vu cho hoat
dong thwong mai, san xuét ctia doanh nghiép va vay mua nha ca
nhén tai ACB c6 xu hwéng tang. Viéc gia tang huy dong tr céc
khoan vay va phat hanh GTCG, dbng th&i tang canh tranh thu hat
tién gli khién chi phi vdn tang, ty 18 COF dat mdc 3.8%, tang 20 dcb
svck. Mac du vay, voi tép khach hang ca nhan Ién (~ 8 triéu khach),
chang t6i van tin twdng vao kha nang canh tranh thu hat tién gvi c6

chi phi vén thap ctia ACB.

CASA phuc héi tich cwe. Ty Ié CASA ngan hang tang lén mic
18.3% trong Q3.2025 tr mrc 17.5% cla quy trwédce, twong duong
tang 10 dcb svck. Ty 18 CASA tang chi yéu do (1) thu hat tién gl
khong ky han tang nhe 1.5% svqt, (2) ngan hang gidm manh viéc
huy déng vén bang GTCG véi chi phi vén cao trong béi canh Iai suét
ngay cang tang. Tuy nhién, trwdc bdi canh canh tranh gay gat nhw
hién nay, ching t6i cho rang van c6 tiém tang kha nang ACB sé tiép
tuc gia tang vay lién ngan hang hodc phat hanh GTCG trong Q4
nham bé sung vén cho vay do ty 1& cho vay/ tbng huy déng LDR da
tang lén 86.3%, vuot mirc 85%, tir d6 khién COF tiép tuc ting bat
chép CASA cai thién.

Chat lwong tai san cai thién

Tinh dén hét Q3.2025, ng nhém 3-5 da gidm 8.01% svqt, ty 1& no
xau gidm 16 dcb svgt. No' nhém 2 gidm nhe 4.5% svqt. Chét lwong
tai san cai thién hé tro' chi phi tin dung tinh trwot 4 quy lién tiép giam
4.35% svqt, twong dwong gidam 21.55% svck. Ty 1é bao phd ng xau
LLR tang nhe tir mirc 76.3% lén mirc 84%, la mét trong nhirng ngan

hang c6 chét lwong tai san tét nhat hién nay.
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Trién vong va dw phong két qua kinh doanh:

Dwa trén sb lieu két qua kinh doanh 9T2025, chang toi diéu
chinh dw phong két qua kinh doanh ctia ACB & murc kha quan
v&i dy phong téng trwdng lgi nhuan sau thué cho ca ndm 2025

& mirc 5.5% YoY. Trong do:

Thu nhap tir 1ai (NI1) gidm nhe svck du chang tdi cho réng ting
trwdng tin dung van tiép tuc dwoc duy tri & mic cao (~21%
YTD), song NIM c& nam sé duy tri & mdc thap so véi cung ky,

c6 thé th&p nhét trong lich st cia ACB (~3.0%)

Thu nhap ngoai I dy kién la yéu t6 chinh thic day loi nhuan
cla doanh nghiép v&i ty 1é tang trwdng dy phéng dat khodng
28.3% svck, trong d6 mang kinh doanh ngoai héi FX va kinh
doanh va dau tw chirng khoan c6 strc tang an twong hon ca voi

murc tdng 1an lwot 1a 73% va khoang 93% svck.

Ngoai ra, ching t6i dy bao chi phi hoat dong s& gidm nhe gidm
nhe trong ndm 2025, kéo CIR vé& mirc 31.9%, chi phi dw phong
rdi ro tin dung gidm dang ké so véi nam trwdc khi chat lwong tai
san cai thién véi mire trich 1ap dw kién sé khoang 1,542 ty déng

trong nam nay.

Pinh gia:

Mac du ching tdi van duy tri ky vong két qué kinh doanh Q4-
2025 sé kha quan, gia tang ap lwc canh tranh va tang chi phi
huy dong vén sé |a yéu tb dang can nhac trong béi canh hién
nay déi véi cac ngan hang TMCP. Ngoai ra, viéc xu hwéng
giam dién ra tai nhiéu cd phiéu ngan hang trong thoi gian qua
da khién cho P/B trung binh nganh gidm nhe vé mirc 1.3x -1.4x
lan. Chinh vi vay, ching tdi quyét dinh diéu chinh gidm nhe dinh
gid ACB vé& mirc 30,650 ddng/cd phiéu, twong dwong mirc

upside 26.7% gia 24,200 ngay 23/12/2025.
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KET QUA KINH DOANH VA CHi TIEU TAI CHINH Q3-2025 VA 9 THANG DAU NAM

Thu nhép hoat déng 25,592
Thu nhap i thuan (NII) 19,812
Thu nhap ngoai lai (Non-NII) 5,699
Hoat dong dich vu (NFI) 2,252
Hoat dong FX 1,595
Hoat dong chirng khoan 872
Hoat dong khéc 980
Chi phi hoat déng (8,142)
Chi phi dw phong (1,378)
Loi nhuan sau thué 12,840

Tang trwdng tin dung (%YTD) 15.3%
Tang trudng tién gl (%YTD) 6.3%
NIM 3.0%
YEA 6.4%
COF 3.8%
CASA 18.3%
Ty l& no x&u 1.1%
Phi suét tin dung (Credit cost) 0.3%
LLR 84.0%
CIR 31.8%
ROA 1.9%
ROE 19.6%

2.5%
-4.4%
35.3%
-5.0%

92.9%

88.1%

77.8%

-0.3%

-5.5%
4.9%

+148 dcb
+18 dcb
-80 dcb
-40 dcb
+41 dcb
+13 dcb
-40 dcb
-8 dcb
+353 dcb
-90 dcb
-29 dcb
-221 dcb

8,385
6,770
1,597

795

449
367
(15)

(2,714)

(289)
4,281

15.3%
3.8%
2.9%
6.5%
4.0%

18.3%
1.1%
0.2%

84.0%

32.4%
1.8%

19.0%

3.1%
-1.6%
29.3%
6.5%

169.5%

210.0%

-107.5%

-7.5%

-19.3%
10.6%

+148 dcb
-17 dcb
-70 dcb
-28 dcb
+41 dcb
+13 dcb
-40 dcb
-8 dcb
+353 dcb
-369 dcb
-18 dcb
-97 dcb

-9.8%
1.3%
-37.4%
36.0%

-33.0%

-23.9%

-101.9%

-0.8%
-37.6%
-12.3%

+610 dcb
+66 dcb
-11 dcb
-0 dcb
+12 dcb
+84 dcb
-16 dcb
-13 dcb
+769 dcb
+292 dcb
-36 dcb
-370 dcb
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TONG HQP KET QUA DU PHONG VA DINH GIA

Téng hop két qua dw phong 2022 2023 2024 2025E 2026F

Thu nhap hoat déng 28,790 32,747 33,515 34,087 39,676
%YoY 22.2% 13.7% 2.3% 1.7% 16.4%
Thu nhap |4 thuan 23,534 24,960 27,795 26,746 32,252
%YoY 24.2% 6.1% 11.4% -3.8% 20.6%
Thu nhap ngoai lai thuan 5,257 7,787 5,720 7,341 7,423
%YoY 13.8% 48.1% -26.5% 28.3% 1.1%
Chi phi hoat déng 11,605 10,874 10,903 10,874 12,656
%YoY 41.0% -6.3% 0.3% -0.3% 16.4%
Chi phi dw phong rdi ro tin dung 71 1,804 1,606 1,542 1,596
%YoY -97.9% 2447.8% -11.0% -4.0% 3.5%
T6ng Igi nhuan trwéc thué 17,114 20,068 21,006 21,671 25,423
Lei nhuan sau thué 13,688 16,045 16,790 17,337 20,338
%YoY 42.5% 17.2% 4.6% 3.3% 17.3%
Tang trwdng tin dung (%YTD) 14.3% 17.9% 19.1% 21.3% 19.0%
Tang truwdng tién gtvi (%YTD) 12.5% 18.9% 11.6% 10.5% 14.6%
NIM 4.3% 3.9% 3.6% 3.0% 3.1%
YEA 7.4% 8.1% 6.6% 6.4% 6.8%
COF 3.5% 4.8% 3.3% 3.9% 4.1%
CASA 20.1% 19.9% 18.9% 18.3% 18.9%
Ty & ng xau 0.7% 1.2% 1.5% 1.1% 1.0%
Phi suét tin dung (Credit cost) 0.0% 0.4% 0.3% 0.2% 0.2%
LLR 159.3% 91.2% 77.9% 81.6% 79.5%
CIR 40.3% 33.2% 32.5% 31.9% 31.9%
1 P/B 50% 31,260
2 Thu nhéap thang dw 50% 30,030

Trung binh gia 30,650 (+26.7% gia 24,200 ngay 23/12/2025)
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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