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Asia Commercial Joint Stock Bank (ACB)
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GUOTAI JUNAN SECURITIES (VIETNAM)

7
&{ A_a g w48
A ¥l

Research Department

Cap nhat két qud kinh doanh 06 thang ddu nam

CAP NHAT HOAT PONG KINH DOANH

Tin dung ting 9.1% YTD, thdp hon mit bang chung toan
nganh. Két quad nay phan anh nhirng thich thirc ma ACB
dang d6i mat trong viéc mé réng danh muc tin dung trong
bdi canh thi trwdng tin dung phia Nam con kho6 khan trong
1H (theo ngan hang chia sé). bPéng gop vao da tang tin dung
trong 1H, phin khic khach hang cd nhan va SME (chiém
khoang 90% dw n¢) Ian lwot ting 7.7% va 5.6%pytd, trong
khi phan khic doanh nghiép lén (MMLC) ting manh
+25.1%, FDI tang +71%, cho thdy dw dia c6 thé ddy manh
tin dung ctia ngan hang.

Trong 1H, ACB ghi nhin LNTT dat 10,690 ty dong v&i mitc
tang truwedng khiém ton +2% YoY, hoan thanh 46% ké hoach
nam. Thu nhip ngoai ldi ting manh 39% YoY, bu dip cho
NII gidm va NIM thu hep con 3.27% do canh tranh 13i suit
va chi phi von dau vao cao.

Ki€m soat chit lwong tai san van 1a di€ém manh cta ACB
véi NPL gidm con 1.26% (ndi bo chi 1.18%), LLR tdng 1én
76%. Khong c6 dw no trai phiéu doanh nghiép, ty 1é cho vay
BDS duy tri thip. CAR dat 11.08%, van cao hon chuin t6i
thiéu sau khi chia ¢ tirc va tang vén cho ACBS.

ROA dat 2%, ROE dat 20.6%, tiép tuc thudc nhém dan dau
hé thong.

NHAN PINH

Chung tbi tin twdng vao trién vong kinh doanh dai han cda
ACB véi tAp khach hang va thé manh chinh 1a SME va khach
hang ci nhan, diy cling 1a nhitng trong tim phat trién
chinh cua nén kinh té, dong hanh cung Nghi quyét 68 vé
kinh té tw nhén, thic diy khéi doanh nghiép SME dat s6
lwgng 2 triéu doanh nghiép vao nam 2030, gip gan 3 1an s6
lwong hién tai.

Chiing t6i duy tri khuyén nghi TICH LUY d6i véi 6 phiéu
ACB v6i chién lwoc tin dung nhat quén, kiém soat tot chat
lwgng tai san va khong c6 du ng TPDN; (2) hiéu qua sinh
101 vieot tréi (ROE > 20%) du NIM thu hep tam thoi.

29/07/2025
Khuyén nghi: Tich liy
6-18m TP: 25,500
Gia cp hién tai: VND22,850

Dién bién lgi sudt c6 phiéu 1Y
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o h imi
SL cp lwu hanh (triéu) 5136 5 dong1on (%) i e
Vén héa TT. (VND b) 121,225 Free float (%) 90%
KL giao dich trung binh 3 thang (‘000) 10,943 LDR (%) 81.97%
Gia cao/th&p nhit 52w (VND) 23,850 /18,172 CAR (%) 11.1%
Ngudn: the Company, Guotai Junan (VN).
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CAP NHAT KET QUA KINH DOANH 06 THANG PAU NAM 2025
1. Tang trwdng tin dung

Dw no hop nhit dat 634 nghin ty, ting 9.1% YTD, thip hon toc d ting trwdng binh quin toan nganh
(9.9%jytd). Cu thé:

e Khach hang ca nhan (Retail): tang +7.7%, véi dong luc chinh tir cho vay mua nha (+8%) va tiéu
dung ca nhan (+3%), pht hop v&i khiu vi rii ro than trong cia ACB.

e Doanh nghiép vira va nho (SME): tang +5.6%, chi yéu trong linh vuc thwong mai va san xuit -
ché bién.

e Khéi doanh nghiép l6'n (MMLC): ting manh +25.1%, phdn anh suw dich chuyén chién lwgc cta
ACB nham tan dung céc co hdi ting trudng cd kiém soat trong bdi canh nhu ciu tin dung tir nhom
khach hang nay hoi phuc manh. Mirc ting trwéng dot bién trong quy 2 dén tir viéc ngin hang chu
ddng giai ngan nhanh cho cac khach hang doanh nghiép c6 tinh hinh tai chinh lanh manh, nhu ciu
von 16n va kha ning trd no tdt, ddng thoi vAn ddm bao chit lwong tin dung & mirc kiém soat.
MMLC va FDI tré thanh hai dong lyc tang trwdng chinh, trong dé tin dung FDI tang 71% so véi
dau nam.

Sw két hop giira ting tredng manh & phan khic MMLC va duy tri chat lwgng tin dung cao & cac phan khic
truyén théng cho thiy chién lwoc phan bé tin dung linh hoat, nhwng van dit trong tim vao quan tri
rui ro va hiéu qua st dung von cua ACB.

2. Loi nhuin trwéec thué
Loi nhuén trudc thué 6T2025 dat 10,690 ty dong, ting nhe +2% yoy, trong doé:

e Thu nhip lai thuin (NII) dat 13,043 ty dong, gidm 6% yoy. Nguyén nhan chu yéu dén tir viéc NIM
ti€p tuc thu hep con 3.27% - giam 22 diém co ban so véi quy 1 va 44 diém co ban so véi quy
4/2024. Pay la mic thiap nhat ké tir ddu ndm 2023 va phan anh rd nét sy canh tranh trong hoat
dong tin dung. Bién lai gdp sut giam phén lén do ACB chu dong diéu chinh 13i suit cho vay dau ra
dé ho tro ting trudng tin dung, trong khi chi phi von d4u vao (huy ddng) ting nhanh hon, dic biét
& cac ky han ngan.

e Trong giai doan Q2, CASA hé thdng cling gap nhiéu khé khan do sw anh hwdng tir Nghi dinh 70, tac
dong dén tAm ly cia khdéi khach hang cd nhin va SME. Mac du viy, CASA cta ACB cho thay xu
hwéng ting nhe 1én 22.6% nhd cac nd luc trong viéc ning cao trai nghiém khach hang va mé
rong tép khach hang trong tim, gitip phan nao kiém ché da tang cta chi phi von. Riéng CASA tai
kh6i MMLC va FDI ghi nhian mirc ting an twong lan lwot 1a +20% va +17%.

o Thu nhép ngoai lai (NFI) dat 4,164 ty dong, ting manh 39% yoy, dong vai tro bu dip phan suy
gidm tir NII. Tang trwdng dén tir nho ting trudng tir hoat dong ngoai hoéi (+74%), chirng khoan
dau tw (x2), bao lanh (+40%) va cic khoan phi khac. Pic biét, cong tac thu hoi ng tich cuc dong
gop chinh vao da tang thu nhip ngoai lai cia ngin hang. Doanh thu bao hiém suy gidm do yéu to
chinh sach nhung ACB van giit vi thé top dau hé théng.

Ty 1& CIR & mic 31.5%, tdng nhe so v&i quy trudc nhung van thap so véi mit bang nganh.
3. Chat lwgng tai san

Ty 1é no x4u (NPL) gidm manh tir 1.49% quy 1 xudng 1.27% cudi quy 2/2025, danh ddu mot bwdc cai
thién ro rét vé chat lwgng tai san sau khi da dat dinh trong quy trwdc. Mirc gidm 22 diém co ban cho thiy
ACB da xtr ly hiéu qua cac khoan ng qua han thong qua thu héi va kiém soat rii ro chit ché.

Ty 1é bao phu ng x4u (LLR) dat 75%, mic du khong phai mirc cao so v&i mit bang chung, tuy nhién khong
dang lo ngai khi 96% khoan vay ctia ngin hang c6 tai sdn dam bao (chid yéu BDS).

Dac biét, ACB da ddy manh xir ly va thu héi no xau, thé hién qua khodn no dwgc thu hoi va xdéa no trong
quy 2/2025 1én dén gin 3,972 ty dong, ting manh +110% yoy. Pong thoi, lwong no dwoc nang hang tir
nhom no xau ciing gia ting, phan anh hiéu qua cta cong tac co ciu lai ng va cai thién kha ning thu hoi.
Viéc chu dong xtr ly no, khong chi thong qua trich 1ap ma con bang céc bién phap thu hoi, cho thiy nang
Iwc diéu hanh rai ro va sw quyét liét trong cai thién chat lwong tai san cia ACB.

Ngoai ra, ty 1é an toan vén (CAR - Basel II) & mirc 11.08%, c6 xu hwéng gidm nhe so véi ddu nam (11.82%)
do ACB ting vdn diéu 1é cho cong ty con ACBS va chi tra c6 tirc bang tién mit.
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Danh muc tin dung duwoc kiém soat tot:

e Khong c6 dw no trai phi€u doanh nghiép - moét diém cong trong bdi canh rui ro trai phiéu van hién
hitu tai nhiéu ngin hang.

e Ty lé cho vay bit dong san & mirc thip (~4-5% téng dw no).

e Ty lé co tai sdn dam bdo cao (96%), gitip giam thi€u rai ro mit vén khi xay ra ng xau.
4. Hiéu qua sinh loi
Cac chi s6 hiéu qua sinh 1o cia ACB tiép tuc duy tri & mic cao trong 6T2025:

e ROA (Loi nhuin trén tong tai san) dat 2.1%, khong thay ddi nhiéu so véi cing ky nhwng cao hon
trung binh nganh (dao dong ~1.6-1.8%).

e ROE (Loii nhuin trén von chu sé hiru) dat 20.6%, phan anh kha nidng sinh 1&i vweot troi ciia ACB
trong béi cdnh nhiéu ngan hang dang chiu ap lwc tir NIM gidm va chi phi vén tang.

Mic du NIM sut gidm nhe trong ky, viéc duy tri dwgc ROA va ROE cao cho thidy ACB da kiém soat hiéu qua
chi phi hoat dong (CIR & mic thip), déong thoi phan bé von va ngudn lwc hop 1y, tip trung vao cadc mang
cho vay c6 hiéu suit cao nhw SME va MMLC.

NHAN PINH GTJA VA OUTLOOK 2025

Két qua kinh doanh 6 thang ddu ndm ctia ACB phan anh thuc trang chung méi tredng nganh ngan hang véi
nhitng diém nhan chinh: (i) thu nhép tir 1i chiu ap lwc 16n do NIM gidm (ldi suat cho vay thip va COF gap
nhiéu khé khan) cling nhw béi canh canh tranh khoc liét trong nganh; (ii) Tang trwdng tin dung twong doi
cao trong 1H, phan 4nh xu hwéng nén kinh té€ dang mé rong va nhu cau tin dung tang cao so véi cung ky
nam ngoai.

Mit khac, van c6 nhitng khia canh ACB rat riéng:

e Thir nhit, c6 thé thiy tdc d6 tang trwdng ciia ACB du cao so véi cung ky ndm ngodai, nhwng chim
hon so v&i mic chung toan nganh, phan anh nhirng thach thirc vé méi truedrng kinh doanh ctia ngan
hang, dac biét tai khu vic phia Nam (dia ban kinh doanh trong tdm ctia ACB). Mat khic, toc do6 tang
trwdng tin dung nay ciing phan 4nh quan diém kinh doanh thén trong clia ACB trong viéc tiép cin
khach hang, co cdu danh muc cho vay. V&i huéng di ndy, trong ngin han, c6 thé thidy ACB dang di
chdm hon vé mit ting tredng so vdi toan nganh, nhwng song song véi d6 phan anh tim nhin dai
han va tip trung vao hoat dong kinh doanh c6t 16i cia ACB.

e Thir hai, co ciu tin dung an toan: khong c6 dw n¢ trdi phiéu doanh nghiép va ty trong du no tin
dung BDBS & mic thap.

e Thit ba, ty 1é no xau gidm manh, day ciling la thanh qua phan anh hai y & trén.
e Thi tw, hiéu suit sinh 1&i 6n dinh véi ROA va ROE & mic cao so véi trung binh toan nganh.
TRIEN VONG KINH DOANH

v' V@ trién vong kinh doanh ntra cuéi nam 2025, ACB dit muc tiéu ting trwdng tin dung ca nam tir
16%-18%, twong dwong véi toc do ting truedng tin dung toan hé théng. Trong dd, tin dung khu vuc
SME, du kién tang t6c va dat toc do tang trwedng 18%, tin dung tiéu dung cd nhin ting trudng trén
15% trong khi cdc mang chiém ty trong nhé nhw MMLC va FDI tiép tuc tang toc.

v Lién quan dén hiéu qua sinh lod, NIM dwoc ky vong di ngang trong 2H trwéc béi canh thi treong
tiép tuc canh tranh vé gia. Trong d6, CASA dwoc ky vong sé tiép tuc xu hwdng cai thién nho dong
g6p tir nhém MMLC, FDI. Ngoai ra, ngan hang cho rang nut that tir &anh hwdng ctua Nghi dinh 70 sé&
dwoc g& bé va CASA khu vyc ca nhan, SME sé tang tré lai. Cac dong lwc tir hoat dong thu nhap
ngoai 1di nhw FX, dau tw va mang bao hiém cai thién sé déng gbép vao da tang lgi nhuén va giip ACB
bam sat ké hoach loi nhuén trudc thué nam 2025 & mirc 23,000 ty dong.

v V& mit chat lwong tai san, ty 1é NPL sé dwoc duy tri dwédi 1.3%. Trong d6, ngan hang ky vong no
x4au toan hé théng dat dinh véi luat tin dung méi cé hiéu lwc tir 1/10/2025, luit héa quy dinh thu
gitr tai san sé déng gop tich cwc vao tién do xi ly no xau.

v Trong budi chia sé két qua kinh doanh 6T dau nam, ACB ciing chia sé vé tdm nhin kinh doanh giai
doan 2025-2030 ctia ngan hang véi trong tam tré thanh tip doan tai chinh hiéu qua théng qua cai
cach toan dién vé san pham, dau tw manh mé vao cong nghé va mé rong hé sinh thai cac cong ty
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con, cong ty lién két cling nhw hop tac diu tw chién lwgc. Trong tAm nhin nay, ACB dit muc tiéu véi
cac chi tiéu tai chinh c6t 16i ROE dat trén 20%, ty trong thu nhip ngoai l3i trén téng thu nhap hoat
dong dat trén 20% va ty 1&é CASA trén 30% (nam trong top cac ngin hang c6 ty 1& CASA cao nhit).

Nhitng dong thai gan day lién quan dén viéc ting vén nhanh tai ACBS (lién tiép 2 1an trong 6 thiang
dau nam) phan 4nh hwéng di nhit quan cia ngin hang. ACBS dong vai tro quan trong véi ACB
trong viéc ban chéo sadn pham, tin dung don bay tir tip sin hang sdn c6 cling nhw cai thién bién
sinh 1o nhe ting hoat ddng cho vay margin. Hién tai, ACB chwa c6 k& hoach IPO ACBS trong ngan
han.

Panh gid thém veé trién vong kinh doanh, ching t6i tin twdng vao trién vong kinh doanh dai han
ctiia ACB véi tip khach hang va thé manh chinh la SME va khach hang ca nhan, diy ciing 1a nhirng
trong tAm phat trién chinh ctia nén kinh té&, d6ng hanh ciing Nghi quyét 68 vé kinh té tw nhéin, thic
ddy khoi doanh nghiép SME dat s6 lwgng 2 triéu doanh nghiép vao nam 2030, gip gan 3 lan s6
lwong hién tai.

Véi nhitng nhan dinh néu trén, ACB van 1a doanh nghiép c6 trién vong t6t va phu hop véi nha dau tw dai

han.
Figure-1: Tang trwéng tin dung (Ytd) Figure-2: Phan bd tin dung theo déi twong
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Figure-3: Tang trwéng NII&NFI Figure-4: Dién bién NIM
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Figure-5: NPL

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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ACB

Figure-6: Tang trwéng tién gvi & cho vay
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Figure-7: Ty I1é CASA Figure-8: Ty Ié CIR
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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 loi nhuin ky vong>= 15% 0
Hodc cong ty/nganh cé trién vong tich cuc S
Tich luy Ty sudit loi nhuén ky vong tir 5% dén 15% =
Hodc cong ty/nganh c6 trién vong tich cuc ]
Trung lap Ty suét loi nhuin ky vong Eir -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
o Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong HS;éc cong ty/ngéml}ll cé tﬁé’n vong kém tich cuc
Bén Ty sudt lgi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tw: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suit lgi nhuén trung binh nganh so véi VN-Index 1én hon 5%
Vot troi o . em R .
Hodc trién vong nganh tich cuyc
A Ty suit lgi nhuén trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap o e im R N
Hodc trién vong nganh trung lap
. in . Ty suitlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua R . L
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cio nay phan anh quan diém riéng cia chuyén vién phéan tich chiu trach nhiém
chuén bi b4o cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bao cio nay nhw
mot ngudn tham khdo va khéng nén xem béo cdo nay 1a ndi dung tw van diu tw chirng khoan khi dwa ra
quyét dinh d4u tw va Nha d4u tw phai chiu toan bé trdch nhiém doi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phin chirng khoin Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan bo hay
bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan bo hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gébm chit lwong va d6 chinh xac ctia nghién ctru, phan héi cia khach hang, yéu té canh
tranh va doanh thu ctia céng ty. Cong ty c6 phan chitng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot mdi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bao cao
nay (hodc trong bat ky khoan d4u tw nao c6 lién quan). 2
Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay nd luc d€ chuin bj bdo c4o trén co sé& <
théng tin dwoc cho 1a dang tin ciy tai thoi diém céng bd. Cong ty c6 phan chirng khodn Guotai Junan Viét e
Nam khéng tuyén b6 hay cam doan, bdo dam vé tinh day du va chinh xac ctia thdng tin d6. Cac quan diém °
va wdec tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin <

bi bdo cdo tai thoi diém cong b va khéng dwoc hiéu 1a quan diém cha Céng ty c6 phin chirng khodn
Guotai Junan Viét Nam va cé thé thay d6i ma khong can bio trwdec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cdp thong tin cho cdc Nha d4u tw bao gom nha
dAu tw t6 chirc va nha diu tw ¢4 nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi b4o cdo ndy dwoc phan phéi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay ndm giir chirng khoan cu thé nao & bt ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu cau, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rang c6 thé cé cac
xung do6t lgi ich anh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung ctia bao cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cido khong phai la can ci dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty cd phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bdo cido nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dé€n quyét dinh ddu tw ctia Nha d4u tw va/hoic ndi dung ctia bdo cao nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hoic phin phdi lai béi bat ky ddi twong nao cho bt ky
muc dich ndo ma khoéng c6 sw cho phép bing vin ban cta dai dién c6 thAm quyén ctia Cong ty ¢ phan
chitrng khoan Guotai Junan Viét Nam. Vui Iong din ngudn khi trich dan.
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