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Ngéan hang TMCP A Chau (HOSE: ACB)

Ma cé phiéu ACB
Gia cao nhat 52 tuan

(VND) 22,300
Gia thap nhat 52 tuan

(VND) 18,200
Vén hoa (ty dong) 96,033
KLGD trung binh 52 tuan

(CP) 8,485,074
SLCP lwu hanh (Tr CP) 5,136.6
Beta 0.97
P/E 5.80
P/B 1.10

Thoéng tin co ban:

Ngan hang TMCP A Chau (ACB)
thanh lap nam 1993. Trai qua hon 30
nadm hinh thanh va phat trién, ACB
hién la ngan hang tw nhan ban & I&n
nhéat trong nhém ngan hang tw nhan
tai Viét Nam. ACB ndi bat v&i murc
sinh 1&i hang dau va chét lwong tai
san thudc nhém tbt nhat trong nganh.
Khu vyc phia nam la thj trwdong hoat
déng chi yéu ctia ACB, chiém sép xi
70% tbng dw no tin dung cho vay
cla ngan hang trong nam 2023.

Dién bién gia c6 phiéu ACB
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Nguén: ACB, NHSV Research téng hop

TANG TRUONG TiN DUNG CHAM,

NIM SUY GIAM

VA LOI NHUAN Bl LUI

Loi nhuan Q1-2025 suy giam do NIM roi vé mirc day nhiéu nam
va chi phi dw phong tang vot.

* Thu nhap hoat dong Q1-2025 cua ACB giam 7.5% QoQ va ciing

giam nhe 3.1% YoY. Trong dé:

Thu nhap lai thuan (NII) gidam 10.2% QoQ va gidm 5.4% YoY trong
bdi canh ting trwdng tin dung Q1-2025 & mirc 3.1% YTD va
+18.3% YoY nhwng NIM binh quan Q1-2025 van tiép tuc gidm
thém 49 dpt QoQ va gidm manh 87 dpt YoY, vé mdc thap nhét
trong nhiéu nam.

Thu nhap ngoai lai (Non-1l) tich cwc hon khi ghi nhan mdc tang
5.3% QoQ va ciing tang 7.5% YoY. Trong d6, NFI va mang hoat
dong kinh doanh ngoai héi & vang c6 déng gop tich cwe nhét khi
tang trwdng 1an lwot +17.1% YoY va +104% YoY. Trong khi do,
mang hoat dong chirng khoan chi ghi nhan 22 ty déng thu nhap
thuan, 1an lwot gidm manh -88.1% QoQ va -94.4% YoY.

Chi phi hoat dong Q1-2025 gidm nhe -1.7% QoQ va -2.6% YoY -
la mirc gidm thdp hon so véi TOI (gidm 3.1% YoY). Do dé, CIR
binh quan quy da vuwot Ién mirc 34%, tang 18 dpt so véi cung ky
nam truéce.

Chi phi dw phong rti ro tin dung trong Q1-2025 & mic 626 ty
déng, tdng manh +22.2% YoY va ting r4t manh +324% so v&i
murc trich 1ap thap diém trong Q4-2024.

Téng hop céac yéu td néu trén giap ACB ghi nhan lgi nhuan sau
thué Q1-2025 & murc 3.678 ty ddng, gidm kha -19.1% QoQ va
giam nhe -5.8% YoY.

Tang trwéng tin dung Q1-2025 ctia ACB cham lai do nhu cau yéu
tte nhém khach hang SMEs.

Hét Q1-2025, ACB ghi nhan tang trwéng tin dung & mic 3.12%
YTD, gidm nhe 68 dpt so v&i cung ky (3.82%), thdp hon tang
trwdng tin dung binh quéan toan thi trwdng (~3.9%), va ciing la mdrc
tang trwdng tin dung Q1 kha thap trong lich sir hoat déng cua
ngan hang.
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* Phén theo phéan khuc, tin dung ban 1é tang 3,3% YTD, nhinh hon
so v@i tin dung doanh nghiép (chi tang 2,7%) v&i tin dung SMEs
tang nhe 0.4% YTD va tin dung doanh nghiép I&n tdng manh nhét,
v&i mire tang 9.2% YTD.

Téng trwdng loi nhuan sau thué

+ Trong tin dung doanh nghiép, 2 nhém linh vwc chiém ty trong 16n
nhét 1a thwong mai va san xuét 1an lwot tang 3% va 9% so véi dau
nam.

Q124 Q2-24 Q3-24 Q4-24 Q1-25

= Loi nhuan sau thué (i dbng) ATangtweng cvoy)  Ti€N glri khach hang tai ACB tang manh nhéat trong nhiéu ndm
nh& dong vén huy déng tlr nhom khach hang ca nhan cai thién
ro rét.

Nguén: ACB, NHSV Research téng hop

+ Trong Q1-2025, ACB ghi nhan tang trwdng tién glri khach hang
dat 2,43% YTD, cao hon 34 dpt so v&i cung ky nam trwédc va la
mirc tang trudng Q1 cao nhét trong nhiéu nam tré lai day. Mic

Téng trwéng tin dung va tién g tdng nay cling vuot dang k& mic tang trwdng binh quan toan
Lo 10 nganh, wéc tinh khodng 1,4%. Trong d6, tang trwéng tién glvi cha
e yéu dén tr nhom khach hang ca nhan, véi mie tang 4% YTD, bén
12.8% -8% .
canh tién gri tr Nhdm doanh nghiép I&n tang nhe 1,4%. Nguoc
3.8% I I 31% lai, tién glri tr nhdm doanh nghiép vira va nhé (SMEs) gidm 6,9%,
[ | [ |

c6 thé do cac doanh nghiép nay dang wu tién st dung vén dé

1-24 2-24 3-24 4-24 1-25 ~ > X . N e A N
° ° © ° ° phuc vy hoat ddng san xuat kinh doanh thay vi gt¢i ngan hang.

B Tang trwdng tin dung (%YTD)
Tang truéng tién g (%YTD) NIM Q1-2025 cua ACB giam manh xuong dwéi trung binh nganh
Nguén: ACB, NHSV Research téng hop 00 chiu tac déng kep tir ca YEA va COF.

+ Trong Q1-2025, NIM binh quan ctia ACB gidm manh xubng con
2,99%, thap hon 49 dpt so v&i quy trwdc va gidm téi 87 dpt so voi
cung ky nam trwéc. Pay la mirc NIM theo quy thap nhét ctia ngan
hang trong nhiéu nam, cho thdy nhitng khé khan ngay cang Ién
trong viéc duy tri hiéu qua bién lgi nhuan trong moi trwdng lai suat
thap va canh tranh tin dung gay gat.

NIM, YEA va COF binh quan quy

* Theo wéc tinh clia chdng t6i, NIM binh quan quy toan nganh Ngan
hang trong Q1-2025 wéc dat 3.05%. Nhw vay, day sé la quy dau
tién sau nhiéu nam, ACB ghi nhan NIM binh quan quy thdp hon
mirc trung binh nganh. Tuy vay, xét trong 12 thang gan nhéat, ACB
van duy tri lgi thé nhat dinh khi NIM (TTM) & mic 3,46%, cao hon
dang ké so véi trung binh nganh (khoéng 3,30%).

Q124 Q2-24 Q324 Q424 Q1-25

——O0—— NIM YEA - =O- — COF

Nguén: ACB, NHSV Research téng hop
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CASA va ty 18 CASA

20.9%

19.1%
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m— CASA ty 18 CASA

Ngubn: ACB, NHSV Research téng hop

Ty lé no xau va ng nhém 2

____________

0.63%

0.53% 0.48%

0.71%

Q124 Q2-24 Q324 Q424 Q1-25

—O— No xau No' nhém 2

Nguén: ACB, NHSV Research téng hop

Nguyé&n nhan chinh khién NIM suy gidm |& do thu nhap & tir tai
san sinh I&i (YEA) gidm manh 61 dpt QoQ, trong khi chi phi vén
(COF) lai tang nhe 10 dpt QoQ. Dién bién nay phan anh moi
trwdng ai suat cho vay dang bi didu chinh gidm theo dinh hwéng
hé tro tang trwdng kinh t& ctia Chinh phu, trong khi 4p lwc canh
tranh trong nganh ngan hang ngay cang gay gat, dac biét & mang
cho vay ban 1& — vén la thé manh truyén thdng cia ACB. Thuyc té
nay cling phan nao ly gidi cho téc doé tang trwdng tin dung thap
ctia ngan hang trong quy dau nam.

Suy giam CASA trong Q1 lam gia ting ap lwc |1&n chi phi vén.

Trong Q1-2025, ACB ghi nhan s suy gidm dang ké & ca quy mo
va ty 18 CASA. Cu thé, quy mo CASA gidm nhe khoang 3,1% so
v&i cubi nam 2024, trong khi ty 1& CASA gidm t&i 129 dpt so voi
quy truwéc, xubng mire thap nhat ké tir cudi nam 2019.

Dién bién nay da gop phan lam gia tang chi phi vén (COF) cla
ACB trong ky, gian tiép tao ap lwc 1én bién I&i rong (NIM) — hién
dang giam manh nhw phan tich néu trén.

ACB gii? 6n dinh ty Ié no xau trong Q1-2025 nh& tang cwong
trich 1ap dw phong va xtv Iy ne, nhwng ty 1é bao phi ng’ xau van
tiép tuc suy giam.

Két thic Q1-2025, ACB ghi nhan ty 1& no xau gidm nhe t& mirc
1,49% cudi ndm 2024 xubng con 1,48%, twong (rng mirc cai thién
rat khiém tén -1 dpt. Tuy nhién, rdi ro tin dung tiém an c6 dau hiéu
gia tang khi ty 1& ng can chi y (ng nhém 2) bat tding manh tw
0,48% lén 0,71% (+23 dpt), cho thdy chét lwong tin dung van dang
chiu ap lwc trong bdi canh tang trwdng tin dung cham lai va moi
trwdng kinh doanh van con nhiéu thach thirc.

M&c du d3 trich 1ap dw phong kha 1&n va ty 1&é ng x4u c6 phan cai
thién nhe trong Q1-2025 nhung ty 1& bao phi no xau clda ngan
hang van tiép tuc cham day, hién vao khodng 72.08%, giam 5.84%
so v&i cubi nam trwdc. Piéu nay 1a do ngan hang da s dung
lwong I&n bd dém dw phong dé ddy nhanh tbéc d6 xir ly no xau
trong Q1-2025, v&i gia tri ng xau da xi ly (hodc dwa ra ngoai
bang) wéc tinh ~ 1.000 ty déng.

Du vay, LLR ctia ACB van dang dwoc duy tri trong TOP dan dau
clia nhém cac ngan hang tw nhan tai Viét Nam, cho thdy ngan
hang van con kha nhiéu dw dia dé rng pho véi rdi ro tin dung co
thé phat sinh trong thai gian toi.
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Bang 1: Két qua kinh doanh 2024 va Q1-2025

Két qua kinh doanh 2024 YoY Q1-2025 YoY QoQ

Thu nhap hoat dong 33,515 2.3% 7,915 -3.1% -7.5%
Thu nhap 13i thuan (NII) 27,795 11.4% 6,359 5.4%  -10.2%
Thu nhap ngoai lai (Non-I1) 5,720 -26.5% 1,556 7.5% 5.3%

TNT hoat ddng dich vu (NFI) 3,239 10.8% 872 17.1% 0.4%
TNT hoat dong FX 1,171 5.5% 476 103.9% 38.2%
TNT hoat dong chirng khoan 651 -76.9% 22 -94.4% -88.1%
TNT hoat ddng khac 660 -29.7% 186 173.0% 137.7%

Chi phi hoat dong 10,903 0.3% 2,692 -2.6% -1.7%

Chi phi dw phéng 1,606 -11.0% 626 22.2% 324.0%

Loi nhuan sau thué 16,790 4.6% 3,678 -5.8%  -19.1%

Nguén: ACB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 2024 YoY = Q1-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 19.1% +123 dcb 3.1% -68 dcb -1597 dcb
Tang truwdng tién giri (%YTD) 11.3% -530 dcb 2.4% +34 dcb  -888 dcb
NIM 3.6% -28 dcb 3.0% -87 dcb -49 dcb
YEA 6.6% -154 dcb 6.3% -61 dcb -39 dcb
COF 3.3% -142 dcb 3.7% +26 dcb  +10dcb
CASA 18.9% -92 dcb 17.6% -325dcb  -129 dcb
Ty & no x4u 1.5% +28 dcb 1.5% +3 dcb -1 dcb
Phi suét tin dung (Credit cost) 0.3% -10 dcb 0.4% +1dcb  +33dcb
LLR 77.9%  -1325dcb 72.1% -647 dcb  -584 dcb
CIR 32.5% -68 dcb 34.0% +18 dcb  +200 dcb
ROA 2.1% -30 dcb 1.7% -49 dcb -50 dcb
ROE 21.7% -305 dcb 17.5% -424 dcb  -473 dcb

Ngudn: ACB, NHSV Research
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét toa Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, s6 54 Liéu Giai, Hanoi & Phong 505, tAng 5 Toa S6 93 Nguyén Du, Phwong Bén
phuwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.
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