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CAP NHAT KET QUA KINH DOANH 9T2026

NIM héi phuc hd tro thu nhip cot 15i trong bdi canh
ap lwe trich 1ip du phong vén ton tai. ACB ghinhan loi
nhuén trwdc thué (LNTT) quy 3/2026 dat 5,879 ty dong,
tang 9.2% YoY va 9.5% QoQ. Thu nhép ldi thudn héi phuc Gi4 muc tiéu 6-18m: N/A
nho NIM cai thién, nhwng chi phi dw phong cao hon da kim

ham da tang trwdng LNTT 9M26 & mirc 3.4%yoy. Tin dung Gid CP hién tai: 21,000 VND
tang 11.6% YTD so v&i han mirc cd ndm 12% dwoc dé cap

tai cudc hop nha dau tw. Ching tdi cho ring khi ting truéng Bi€u do lich st gid 01 nam

tin dung da tién sat han mrc ndm 2026, l¢i nhudn quy 4 sé
phu thudc nhiéu hon vao co ciu tai san, chi phi vén va kha
nang thu hoi ng. NIM theo quy dat 3.08%, ting 25 bps tir 2,50000 - 25,000

Khuyén nghi: NEUTRAL
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mirc day quy 1/2026. Ban lanh dao ky vong NIM sé duy tri
‘§ quanh mic nay trong quy 4/2026 va quy 1/2027, nhor toi 2000.00 [ 20000
e wu héa co cdu cho vay va nguon von. Trong khi dé, no xau o000 I
5 (NPL) tang 1én 1.19% va chi phi du phong 9 thang gan nhw
g tang gap doi so véi cung Ky. Do d6, viéc dat ké hoach loi 1,000.00 L 10,000
L nhuén phu thudéc dang ké vao cac khoan thu hoi & xit ly n¢r
2 x4u va chi phi tin dung trong quy cudi nam. 500.00 - 5,000
: x ~ ~ yal
5 Ban lanh dao van ky vong dat k€ hoach nam 2026, véi LNTT
9 thang dat khoang 74% muc tiéu. ROE va ROA ghi nhén lan O octas  09sanat 00.Apr26  00Jul26  09-0ct26 °
lwot dat 16.5% va 1.6%.
QUAN PIEM PAU TU": Tir két qua kinh doanh va thong tin 0@ O Phicu M 3M v
thu thip tir cudéc hop nha dau tw, chiing t6i nhan thay cac Thay déi (%) -0.5 -6.0 -2.9
- hoat dong cot 16i ctia ACB dang hoi phuc, véi NIM cai thién B
o) . S o . “ ) So véi. VN-Index 1.4 -5.5 -6.8
§ trong hai quy lién ti€p va thu nhép lai thuan tang truéng.
= Tuy nhién, han mtc tin dung gan nhw da can kiét va ap luc Gid TB (VND) 20,748 21,659 21,242
= ich 1ap dw phong khién loi nhudn ngan han phu thudc vao
= trich ldp du p g T : & an p N ; Source: Bloomberg, Guotai Haitong (VN)
@ hiéu qua bang can dai ké todn va xt ly no. Trién vong kha
quan hon doi héi NIM dwoc duy tri bén virng cung véi viéc
on dinh no xau.
SL CP lwu hanh (triéu) 5,804 cs dong 16m (%) Sather Gate Investments limited (4.99)
V6n héa TT (VND bn) 123,634 Free float (%) 85%
KL trung binh 3 thang ('000) 8,062 LDR (%) 79.3%
) Gia cao/gia thip 52W (VND) 23,750 / 18,696 CAR (%) 11.91%
<
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Ty dong 3Q26 YoY QoQ 9M26 YoY

Thu nhép l4i thuin 8,195 21.1% 5.3% 22,969 15.9%
Thu nhip thuin tir dich vu 791 -0.5% -4.1% 2,610 15.9%
T6ng thu nhéip hoat dong 9,898 18.1% 8.3% 27,946 9.2%

Chi phi hoat dong 3,085 13.7% 13.6% 8,651 6.3%

Dw phong rti ro 934 2232% -11.9% 2,680 94.5%

Loi nhuan trwéc thué 5,879 9.2% 9.5% 16,614 3.4%

Loi nhuin sau thué 4,699 9.8% 9.5% 13,312 3.7%

Source: FiinProX, GTHTSVN Research

Figure 1: 9M26 Co ciu lgi nhuan
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Figure 2: Thu nhap hoat déng theo quy (Ty déng) Figure 3: CIR
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Kiém soat chi phi vin hanh tir ddu nam giap giam thiéu tac dong lén lgi nhuin. OPEX ting 6.3%yoy
trong 9M26, thip hon mirc tang trwedng TOI 1a 9.2%yoy, giit CIR cong don & mirc gdn 31%. Tuy nhién, riéng
trong quy 3/2026, OPEX ting 13.6% QoQ so v&i mirc ting 8.3% cua TOI, ddy CIR tir khoang 30% lén 31%.
Chi phi nhan sw va quan Iy doanh nghiép 1a dong lwc chinh ctia mic ting nay. Ban lanh dao cho rang CIR 31-
32% la phu hop véi mé hinh ngan hang ban 1é ciia ACB.

See the last page for disclaimer Page 2 of 9

November 02, 2026

ACB VN



CHUNG KHOAN GUOTAIHAITONG (VIET NAM) ACB
GUOTAI HAITONG SECURITIES (VIETNAM)

CO’ CAU TiN DUNG VA DU PIA TANG TRUONG

Tin dung dang tién sat han mirc nam. Tong tin dung dat 768 nghin ty dong vao cudi quy 3/2026, ting
11.6% YTD va 2.7% QoQ. Khach hang doanh nghiép vira va 16n (MMLCs) dan d4u da ting trudng & mirc
31.8% YTD, ning ty trong 1én 15%); tin dung ban 1é tang 6.9%ytd va chiém 57%. Dw n¢ cho vay doanh nghiép

dat 305 nghin ty dong, ting 16.8% YTD, dan du la xay dwng va san xuit véi mirc ting 31.1% YTD va 23.4% 8
YTD. o
o
[5}
€
Figure 4: Dw no tin dung va huy déng vén (Nghin ty VND)  Figure 5: Co ciu tin dung theo phan khic KH g
7=
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Du no cho vay ban 1é dat 436 nghin ty dong. Vay tiéu dung ca nhin tiang 37.6% YTD va vay mua nha tang
10.0% YTD, trong khi vay ban 1é phuc vu muc dich kinh doanh chi ting 3.7% YTD. Sw chuyén dich nay ho
tro: muc tiéu cai thién loi suat tai sdn, mac du viéc mé rong bang can doi ké toan tong thé trong quy 4 van bi
gi¢i han béi han mic tin dung.
Figure 6: Tang trwwdng cho vay ban l1é 9M26 Figure 7: Tang trwdng cho vay doanh nghiép 9M26
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Source: ACB, GTHTSVN Research Source: ACB, GTHTSVN Research
Theo chia sé ctia ban lanh dao tai cudéc hop nha déu tw, tran tang trwdng tin dung nam 2026 ctia ACB 1a 12%,
va kha nang dwoc cdp thém han mic dwoc danh gia 1a khé xay ra. Ban lanh dao ciing chi ra rang ngan hang
khong tham gia cac chwong trinh tin dung thudc dién mién trir theo Vian ban s6 5386/NHNN-TD. Trén co s&
do lwong twong dwong, mic tang 11.6% YTD con lai khodng 0.4 diém phan tram dw dia ting trwdng tin
dung. Do d6, t6i wu h6a danh muc va ning cao loi suit cdn dwoc wu tién hon so véi viéc mé rong bang cin
do6i ké todn trong quy 4/2026.

PA DANG HOA NGUON VON VA THANH KHOAN

Huy ddng von tang trwedng nhanh hon mot chit so v&i tin dung. Tién givi khiach hang va gidy to c6 gia
do ACB phat hanh ) dat 807 nghin ty dong vao cudi quy 3/2026, ting 12.3% YTD, so v&i mirc ting 11.6%
cda tin dung. Dw no gidy to ¢ gid phat hanh tang 40.3% YTD va chiém khodng 23% quy m6 huy dong von
m¢& rong nay.
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Figure 8: Co cu nguén vén
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Ban lanh dao muc tiéu ting tién gii ky han tir 6 thang tr¢ 1én, cai thién CASA va da dang héa nguén von
quoc té. SO dw CASA tang 2% QoQ, trong khi ty 1é CASA & mirc 22%.
ACB gan day da thu xép khoan vay hop von quéc té tri gid 500 triéu USD ky han 3 ndm va dang dwoc giai
ngan. Tai cudéc hop nha dau tw, ban 1anh dao danh gia chi phi von cia khoan vay nay canh tranh hon so v&i
tién gri khach hang trong nwéc. Khoan vay gitup da dang héa nguén von ban budn, mac du mirc dé6 déng gop
vao chi phi vén trong twong lai sé phu thudc vao thoi diém gidi ngan va mat bang 13i suét.
DANH MUC PAU TU
Danh muc chirng khodn dau tw cia ACB dat 182 nghin ty dong, ting 25.5% YTD. Chitng chi tién giri ngan
hang, trai phiéu do cac t6 chirc tai chinh phat hanh va trai phiéu chinh pht Iin lwot chiém khoang 41%, 29%
va 30%

Figure 9: Danh muyc dau tw
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Source: ACB, GTHTSVN Research

CHi SO THANH KHOAN

Chi s6 cudi Q3/2026 Ghi nhan Ngwdng quy dinh
Ty 18 dw tin dung trén von huy déng (LDR) 79.3% Maximum 85%

Ty 1é ngudn von ngan han cho vay trung/dai han 23.2% Maximum 30%

Ty 1€ dw trir thanh khoan VND 13.7% Minimum 10%

Ty 1é kha nang chi tra 30 ngay VND 129.0% Minimum 50%

Theo khung thanh khodn m&i dwoc thao luin tai Théng tw 50, ban lanh dao cho biét ty 1é LDR so b6 tinh
toan lai cia ngan hang van dudi 95%. ACB dang ting cudng quan tri thanh khodn, dit liéu va cong cu gidm
sat cho LCR va NSFR, dong thoi c6 thé ting cwong nam gitr trai phiéu chinh phi dé cing c¢6 dém thanh khodn.
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HOI PHUC NIM VA THU NHAP TU PHI

Loi sudt tai san ting thic diy NIM héi phuc. Trong quy 3/2026, loi suit tai san ting 40 bps 1én 8.27%,
vuot mirc ting 38 bps cta chi phi vén 1én 5.20%. NIM theo quy céi thién 3 bps 1én 3.08%, ho tro thu nhap
13i thuan tang 5.3% QoQ. Chi phi von ti€p tuc tang, do dé sy hoi phuc phan anh lgi suit tai san tét hon va
quan tri co ciu nguon vén thay vi sw sut gidm ro rét ctia chi phi tién gui.

Figure 10: Loi suét tai san va chi phi vén Figure 11: NIM héi phuc qua hai quy
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Thu nhép tir phi hoi phuc khéng déng déu. Thu nhép thuin tir dich vu gidm 4.1% QoQ xudng 791 ty dong.
Bancassurance ting 8.9% va phi thé tdng 12.4%, nhung khong thé bu dip cho thu nhip tir thanh toan va
phi khac yéu hon. Thu nhip thuan tir phi 9 thang dat 2,610 ty dong, ting gin 16% YoY. Mac du vy, tong thu
nhap ngoai li van tang 25.4% QoQ trong quy 3/2026, nhd cac luéng thu nhap ngoai phi dich vu.

Figure 12: Thu nhap thuén tir phi dich vu theo nguén (Ty VND)
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Source: ACB, GTHTSVN Research

Ban lanh dao giai thich sw sut gidm thu nhip khac tir ddu ndm dén nay l1a do khoan lgi nhudn mét lan trong
ky so sanh nam truwérc.

ACBS tiép tuc ting trwdng tdt, va cong ty con bdo hiém méi dw kién bat dau hoat dong trong quy 1/2027.
Cac mang kinh doanh nay c6 thé da dang hoéa lgi nhuin trung han, nhwng hién chwa c6 di muc tiéu dinh
lwong dé€ dwa dong gép cua ho vao du bao.

Tinh bén virng ciia NIM van 1a diém then chdt cin theo ddi. Pinh hwdng clia ban 1anh dao quanh mirc 3.08%
la mic tham chiéu cho quy 4/2026 va quy 1/2027. Chi phi tién giri mi, gidi ngdn khoan vay hop vén va co
cdu cho vay ban 1é cin duoc gidm sat. Ky vong 14i suat tién glri thap hon trong ndm 2027 van phu thudc vao
thanh khodn va dién bién thi trwong, khong dwoc stt dung lam gia dinh trong kich ban co sé.

CHAT LUO'NG TAI SAN VA AN TOAN VON

Chat lwong tai san 1a rao can chinh déi véi lgri nhudn. Ng x4u cudi quy 3/2026 ting 1én 1.19%, ting 16
bps QoQ va 22 bps YTD. Loai trir &nh hwdng tir CIC, ty 18 nay 1a 1.04%; ty 1é bao pht no xau 1a 91% bao gobm
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CIC va 104% khong bao gdbm CIC. Ban lanh dao dan chirng viéc phan loai ng do CIC va dong tién yéu hon &
mot s6 bén vay nganh xay dung, bit dong san, vt liéu xay dwng va lién quan.

Figure 13: NPL ratio versus peers Figure 14: Capital adequacy ratios
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Chi phi dw phong 9 thang dat 2,680 ty dong, tang 94.5% YoY. Ban lanh dao cho biét khodng mot phan
ba dai dién cho khoan trich 14p bd sung lién quan dén Nghi dinh 86. Mac du dw phong quy 3 giam 11.9%
QoQ, no xau gia tang cho thiy ap lwc chi phi tin dung chwa chdm dirt.

Muc tiéu ng xau cudi nam 2026 cta ngin hang khodng 1.2%, trong khi ngan hang ky vong thu héi no dw
kién cad nam dat 3,500-4,000 ty déng. V&i no xau da & mirc 1.19%, du dia con lai rat hep. Khodng 86% dw
n¢ dwoc bdo ddm bang bat dong sdn; sw phuc hdi chAm cda thanh khodn thi treong thit cdp c¢6 thé lam chidm
viéc xtr ly tai sdn dam bao.

Vén van chu yéu 1a C4p 1. CAR wéc tinh quy 3/2026 dat 11.91%, cao hon mét chit so véi quy 2/2026;
CAR C4p 1 dat 11.54%. ACB giai thich sw sut gidm tam thoi ciia CAR trong quy 2 1a do chi tra 3,500 ty déng
c6 tirc tién mat va ky vong ty 1€ nay sé phuc hoi vé 12-13%.

Tai cudc hop, ban lanh dao khéng cong bé ké hoach tang vén méi tir nha dau tw chién lwgc va tiép tuc dua
vao lgi nhuén gitr lai dé ciing c6 von.
TRIEN VONG NAM 2026 VA RUI RO PAU TV

Ban lanh dao ky vong ROE trung han trén 16%, dwoc hé tro béi t6i wu héa NIM, hoi phuc bancassurance va
thu nhap FX, s6 hoa va kiém soat rii ro. Cac sadng kién chién lwgc bao gdm ra mat cong ty con bdo hiém va
xem xét sw hién dién tai trung tAm tai chinh quéc té va cic cong ty con khéc.

Chi s6 9M26 / 3Q26 Pinh hwéng ciia Ban lanh dao

Tang trwdng tin dung 11.6% YTD Trén tin dung cd ndm 12%

NIM theo quy 3.08% Quanh mirc nay trong Q4/26 va Q1/27
NPL 1.19% Quanh mirc 1.2% cu6i ndm 2026

CIR ~31% 31-32%

Thu héi n¢ - 3,500-4,000 ty déng trong nam 2026
CAR 11.91% Hoi phuc vé 12-13%

ROE 16.5% Trén 16% trong trung han

Hoan thanh ké hoach LNTT ~74% Du kién hoan thanh ké hoach ca nam

Source: ACB, GTHTSVN Research

Véi 16,614 ty dong, LNTT 9 thang dat khoang 74% ké hoach, twong &ng yéu cau con lai cho quy 4 1a khoang
5,800 ty d6ng—gan v&i loi nhuan quy 3 dé€ dat ké hoach nidm. Chung tdi danh gid kha niang nay van kha thi
néu NIM duy tri va du phong khong ting dot bién trong Q4.

Chi phi von tang tré lai, dinh gia lai danh muc chdm hon hodc han mirc tin dung con lai han ché cé thé kim
hdm tiang truedng thu nhip. No xu cao hon, ty 1é bao phi no xdu dwédi 100% bao gom CIC va thanh khodn
tai sdn ddm bdo yéu c6 thé duy tri p lwc dw phong.

Nhin dinh: Thu nhip ngin hang c6t 16i cia ACB dang hoi phuc, nhé hai quy lién tiép cai thién NIM va thu
nhép ldi thuin ting manh hon. Tuy nhién, dw dia ting trwedng tin dung con lai han ché va yéu cau dw phong
cao hon khién loi nhuan ngan han phu thudc nhiéu vao hiéu qua bang cin déi ké toan va thu hoi ng. Goc
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nhin dau tw tich cwc hon doi hdi NIM duy tri bén virng, téc d6 hinh thanh ng xu 6n dinh va khéi phuc ty 1é
bao phi ng xau. Trong trung han, tham vong phat trién trong mang quan ly tai san, hé sinh thai dich vu tai

chinh rong hon va hiéu qua vin hanh sé la cac diém then chét can theo d6i dé danh gia trién vong phat trién
ctiia ngan hang.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuin ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suit lgi nhuin ky vong t}‘r 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhuan ky vong t}‘r -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o Ty suit lgi nhuan ky vong tir -15% to -5%
Giam ty trong H};éc céﬂg ty/n;génl}l, c6 t;gié“n vong kém tich cuc
Bén Ty suit lgi nhuan ky vong 1}h6 hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuwc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty suit lgi nhudn trung binh nganh so véi VN-Index 1ém hon 5%
Vwot troi < e N .
T Hodc trién vong nganh tich cyc
A Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap
Ty suit lgi nhudn trung binh nganh so véi VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bio cdo nay phan anh quan diém riéng cia chuyén vién phan tich chiu trach nhiém chuin bi bao
c4o nay vé ma chirng khoan hoic td chirc phat hanh. Nha dau tw nén xem bao cido nay nhu mdt nguén tham khao va
khong nén xem bao cdo nay 1a ndi dung tw vin dau tw chitng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan b trach nhiém ddi véi quyét dinh dau tw cha chinh minh. Cong ty c6 phan chirng khodn Guotai Haitong Viét
Nam khéng chiu trach nhiém d6i v&i toan bd hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét hai nao 12 hé qua phat
sinh tir hodc lién quan téi viéc sit dung toan bd hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao
céo nay.

Kém hiéu qua

Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwoc thl lao dwa trén cac yéu t6 khac nhau, bao
gbm chit lwong va do chinh xac ctia nghién ctru, phan hoi ctia khach hang, yéu td canh tranh va doanh thu cla cong ty.
Cong ty c6 phan chitng khodn Guotai Haitong Viét Nam va can bo, Téng gidm ddc, nhan vién c6 thé c6 mot mai lién hé
dén bit ky chirng khodn nao dwoc dé cip trong bao cio nay (hoic trong bat ky khodn dau tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi bao cdo nay nd lwc dé chuin bi b4o c4o trén co sé thong tin dwoc
cho 1a dang tin ciy tai thoi di€ém cong bd. Cong ty c6 phan chirng khoan Guotai Haitong Viét Nam khéng tuyén bd hay
cam doan, bdo dam vé tinh day d0 va chinh xac cia thong tin d6. Cac quan diém va wéc tinh trong bdo cdo nay chi thé
hién quan diém ctia chuyén vién phin tich chiu trach nhiém chuin bi bdo cdo tai thoi di€ém cong bd va khong dwoc
hiéu la quan diém cta Coéng ty c6 phin chirng khodn Guotai Haitong Viét Nam va cé thé thay d6i ma khong cin bao
trudrc.

Bao cdo nay dwgc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cadc Nha dau tw bao gdom nha diu tw td
chirc va nha diu tw ca nhin cia Guotai Haitong Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé
lién quan ré rang tai qudc gia noi bao cdo nay duwgc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay ndm git chitng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cta tirng Nha
dau tw. Nha dau tw hiéu rdng c6 thé cé cac xung dot lgi ich 4anh hwéng dén tinh khach quan cia ban bao cdo nay.

Ndi dung ctia bio cdo nay, bao gdm nhwng khéng gi¢i han ndi dung khuyén cdo khéng phai la cin civ d€ Nha dau tw
hay mot bén thit ba yéu ciu Cong ty c¢d phan chitrng khodn Guotai Haitong Viét Nam va/hoic chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha ddu tw hay mét bén thi ba lién quan dén quyét
dinh d4u tw ctia Nha dau tw va/hodc ndi dung ctia bio cao nay.

Ban bdo cdo nay khdng dwgc sao chép, xuit ban hodc phan phdi lai b&i bat ky d6i twong nao cho bat ky muc dich nao

ma khoéng c6 su cho phép bing vin ban clia dai dién c6 th&m quyén clia Cong ty c6 phan chitng khoan Guotai Haitong
Viét Nam. Vui 1ong dan nguén khi trich dan.
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