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THONG TIN CG BAN

Nganh :Ngén hang
Ngay bdo cdo : 18/04/2025
Gid hién tai (VND/CP) :24.500

Gid muc tiéu (VND/CP)  : 27.500

Ty lé tdng (%) 1 12,2%
Vén héa (Ty VND) :109.433
SLCPLH (Triéu CP) - 4.466
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Nguén: FiinPro, ABS Research

CHi SO TAI CHINH

Chi tiéu 2023A  2024A
TT tin dung (% svck) 17,9% 19,1%
TT huy dong (% svck) 16,6% 11,3%
TT thu nhép 1Gi (% svck)  6,1% 11,4%

NIM (%) 3,9% 3,6%
LDR thuén (%) 91,1% 90,9%
NPL (%) 1,2% 1,5%
LLR (%) 91,2% 77.9%
V6n NH cho vay TDH N/A N/A
CIR (%) 33,2% 32,5%

Nguén: FiinPro, ABS Research

Trung tadm Phan tich - ABS Research

K& hoach ném 2025 duy tri 6n dinh

Diém chinh cia DPHDCD ngay 08/04/2025

K&t qud kinh doanh 2024 ctia ACB tdng trudng nhe so véi cung ky 2023.
Cu thé:

Téng thu nhdp hoat déng ctia ACB dat 33.514 ty déng, +2,3% svck. Dong
luc chinh t&i tU thu nhép 1&i thuén (+11,4% svck) va mang dich vu (+10,8%
svck). Lgi nhuéin trudc thué (LNTT) dat 21.006 ty dong, +4,7% svck, nhg chi
phi du phong gidm (-11% svck).

Thu nhdp 1Gi thuén trong 2024 ghi nhén muc tdng trudng +11,4% svck, dat
27.795 ty dong. Trong dé:

= Tdng trudng tin dung manh mé (+19,1% svck). Bdy cling & muc téng
trudng cao han so vdi trung binh toan nganh (+15,1% svck). Bong lyc
tdng trudng chinh dén tur cho vay khdch hang, trong khi ngdn hang
khéng ndm gilt trdi phiéu doanh nghiép. Vé ca cdu cho vay khdch hang,
khdch hang cd nhén vén chiém trong s6 16n nhét trong téng danh muc
cho vay (khodng 63%). Ngan hang dd cé nhitng né luc khéng nho trong
viéc da dang héa sang nhédm khdch hang doanh nghiép 18n v8i muc
tdng trudng 25% chi trong ndm 2024 va trd thanh dong luc dan dat
chinh cho tin dung toan ngén hang. Vé linh vuc cho vay, danh muc cho
vay trdi dai nhiéu linh vuc va déu cé muc tdng tét trong ndm 2024, trong
dd, thusng mai (+17,2% svck), sdn xudt va gia cong ché bién (+28,5%

svck), xdy dung (+12,2% svck),...

= CUng vdi xu hudng totin nganh, NIM trong ndm 2024 gidm xuéng muc
3,6% tu 3.87% do dp luc canh tranh cdc khodn vay va cdc chudng trinh
hé trg khdch hang. Lai sudt sinh I8i binh quén va chi phi vén déu cé su

sut giam manh 1an lugt 1a -153 diém ca ban va -142 diém cd ban svck.

Thu nhép ngodi |@i sut gidm manh t mdc nén cao ctia ndm 2023, dat 5,720
ty dong, gidm -26,5% svck, do nédm 2023 ghi nhdn khodn Igi nhuén dot bién
trong hoat déng dau tu trdi phi€u. Thu nhép tu kinh doanh ngoai héi dat
1.170 ty déng, tdng nhe +5,5% svck, thu hep dd tdng trudng so véi 5 ndm
gan nhdt. Bén canh d6, thu tU hoat déng dich vu tdng trudng tich cuc
(+10,8% svck) dudc hé trg chu yéu tir mang thé, thanh todn. Ngudc lai, thu
nhdp ti hoat ddng khdc giam -27,7% svck xuéng 624 ty déng do tdng manh
chi phi vé hoat déng kinh doanh khdc.

Chi phi hogt d6ng ghi nhdn 10.903 ty, gan nhu di ngang so vdi cling ky. CIR
clia toan nganh ngdin hang lién tuc gidm trong nhitng ndm qua nhd xu hudng
s6 héa manh mé va ACB cling khéng la ngoai 1€ khi CIR gidm xudng chi con
32,5% so vdi muc 33,2% cling ki ndm trudc. Chi phi du phong rui ro tin dung
gidm manh xudng chi con 1.606 ty (-11% svck).
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KET QUA KINH DOANH CUA ACB Q4/2024 & NAM 2024

Chi tiéu Q4 2023 Q42024 %YoY 2023 2024 %YoY
Thu nhép 1&i thuan 6.290 7.080 12,6% 24.960 27.795 11,4%
Thu nhép thuan ngodi IGi 2.089 1.478 -29,2% 7.787 5.720 -26,5%
Téng thu nhap hoat déng 8.378 8.558 2,1% 32.747 33.515 2,3%
Chi phi hoat déng 3.013 2.739 -9,1% 10.874 10.903 0.3%
CIR (%) 36,0% 32,0% 33,2% 32,5%

Chi phi du phong rdi ro tin dung 322 148 -54,1% 1.804 1.606 -11,0%
Li nhudn trudc thué 5.044 5.671 12,4% 20.068 21.006 4,7%
NIM (%) 4,26% 3,78% 3.9% 3,6%

Chi phi tin dung (%) 0.27% 0,10% 0,40% 0,30%

ROA (%) 2,3% 2.2% 2,4% 2,1%

ROE (%) 23,3% 22,4% 24,8% 21,7%

Nguén: ACB, ABS Research
e VE chét lugng tai san va cdc ty 1&€ an toan hoat déng:

»  Taithdi diém 31/12/2024, ty 1& ng xdu ctia ACB ghi nhén 1,49%, gidm so vdi quy trudc nhung téng 28 diém cd ban so
vdi cling ky. Bi sGu phan tich, ching t6i thdy ng nhdm 2 1an lugt gidm -14,5% svck nhung ng xdu nhém 5 lgi tding manh
+73,1% svck, nguyén nhén chinh tdi ti viéc Théng tu 02 hét hiéu lyc tir ngay 31/12/2024, khién mot s6 khdch hang bi
phén logi lgi nhém ng. Theo nhu Iénh dao cla ngén hang chia sé, ng xdu dé cé déu hiéu tao dinh va ky vong tiép tuc

dudc cai thién trong khodng thdi gian tdi nhdg thi trudng bdt déng sdn héi phuc.

> Dicung vdi chat lugng tai s@n sut gidm nhe va trich 16p du phong 6 muic thdp khién ty 1€ bao phd ng xdu gidm vé muc
76% tu muc 91% ndm 2023.

» Tién gui khdch hang téng trudng muc 11,3% svck, thdp hon ddng ké muc tdng trudng tin dung 1 +19,1% svck, dp luc
Ién viéc t&ng chi phi vén trong thai gian tdi. Ty I&€ LDR 78% dudi mic 85% do ngén hang nha nudc quy dinh, ty 1& vén
ngdn han cho vay trung dai han 18,8% va ty 1& an todn von hgp nhdt CAR trén 12%, vugt yéu cdu t6i thiéu 8% theo uy
dinh ctia NHNN, la ¢6 s6 viing chdc gitip ngdn hang déi phd véi nhiing rdi ro thi trudng.

K& hoach ndm 2025
e ACB ddgt chi tiéu ké hoach kinh doanh nédm 2025 tdng trudng én dinh:

> Lgi nhudn trudc thué dat 23.000 ty dong, tdng 9,5% so vdi thuc hién nédm 2024. Lgi nhuén sau thué dat 18.400 ty
dong, téing 9,5% svck, trong d6 Igi nhuéin cda Cong ty me dat it nhat 17.149 ty dong.

> ToOng tai san téing 14% udc dat 984.967 ty dong.

> Tién gli khdch hang va gidy t6 ky vong dat 728.409 ty dong, tdng 14%. Cho vay khdch hang dat 673.596 ty dong,
tdng khodng 16-18% so ndm 2024.

> Ty lé ng xdu duy tri dudi 2%.

KE HOACH MOT SO CHi TIEU TRONG BANG CAN POI KE TOAN TRONG NAM 2025 CUA ACB

Chi tiéu Thuc hién 2024 K& hoach 2025 % svck
T8ng tai san (ty déng) 863.828 984.967 +14%
Tién gtii khdch haing va gidy t3 6 gid (ty déng) 638.955 728.409 +14%
Cho vay khdch hang (ty déng) 580.686 673.596 +16%
Ty 1& ng xdu (%) 1,43% Dudi 2%

Nguén: ACB, ABS Research
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Nguén: ACB, ABS Research
Vé phudng dn phén phdi Igi nhuén va tang vén
Ngén hang du kién dung 11.166 ti dong dé chia c6 téic ndm 2024 vdi ty 1& 25%, trong dé 10% bdng tién mdt va 15%
b&ng c6 phiéu, day 1a n&m thd ba lién tiép ACB thuc hién chinh sdch ¢6 tdc béng cé tién mdt va c6 phi€u. Sau khi chia,
Igi nhu@n n&dm 2024 con lai la 12.467 ti déng.
Cu thé cho phudng dn téing vén diéu |é ti chia c¢6 tdc béng c6 phiéu, ACB du kién phdt hanh thém gén 670 triéu cé
phiéu (ty 1& 15%), ménh gid 10.000 déng/c6 phan. Von diéu 1é ACB sau khi phdt hanh sé téing tur 44.667 ti déng Ién gan
51.367 ti déng. Thai gian thuc hién du kién trong quy 3/2025. Viéc tdng vén diéu |é gidp ngéin hang cé thém ngudn vén
trung dai han cho céc hoat déng cdp tin dung, néng cdp cd sé ha tang cling nhu thich Ung vdi bién dong thi trudng.

Vé két qud kinh doanh vai mét sé chi sé trong quy 1/2025

Theo ban Ianh dao chia sé, trong quy 1/2025, ACB dd kiém sodt t6t ng xdu, gidm vé muc 1,35% tur 1,49% dau ndm va
du kién ng xd@u sé ndm trong tam ki€m sodt tir nay dén cudi nédm. Vé Igi nhudn du ki€n quy dau ndm udc dat 4.600 ty

déng, hoain thanh khodng 20% ké& hoach ném, déy l& ddu hiéu tich cuc trong bi cdnh kinh té thé gidi con nhiéu bién

doéng.
Téng thu nhép hoat déng — LNTT Ca céiu téng thu nhép cua ACB
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Nguén: ACB, ABS Research
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Pdnh gid cta ABS Research

Chung t6i cho réing két qua kinh doanh ndm 2025 ctia ACB sé ti€p tuc tdng trudng 8n dinh so véi cung ky do céc

yéu té:

Chung t6i du phéng ACB téing trudng tin dung khodng 15,5% trong ndm 2025, thdp hon muc tiéu tdng trudng tin dung
16% do d&nh hudng tu thué quan. Du nganh ngén hang khéng chiu dnh hudng truc ti€p nhiing tdc déng ti thué quan,
nhung nhu cdu tin dung, ddc biét tir cdc nganh lién quan xudt khdu sé suy yéu. Tuy nhién, danh muc cho vay ctia ACB
chd yéu tép trung vao phén khdc bdn 1é (chiém 63% trong danh muc cho vay), do dé ACB sé chiu dnh hudng it hon tu

thué quan.

Chung t6i nhén dinh NIM cta ACB tiép tuc chiu dp luc trong 2 quy dau ndm 2025, nhung sé dan héi phuc trong nia
cudi ném 2025 tir ca hai chiéu huy dong va cho vay. Ngén hang gan ddy da téng cudng huy dong bdng cdch phdt hanh
trdi phi€u riéng 1é dé dam bdo thanh khodn 6n dinh trong bdi canh huy dong tién gUi tiét kiém con gdp nhiéu khé khan.

Bén canh dd, CASA trong cdc quy gan ddy cé xu hudng cai thién han du cdc ngdn hang canh tranh khéc liét.

Chdt lugng tai san trong ndm 2024 dudc duy tri 6n dinh vdi ty 1& ng xdu dudi mic 1,5%. Chdng téi ky vong sang 2025
ngdn hang tiép tuc cai thién chat lugng tai sdn nhd sy héi phuc clia cdec hoat déng sén xudt kinh doanh va thi trudng
bat dong sdn cé ddu hiéu dm dén trd lai, tir &6 ngdn hang it chiu dp luc han trong viéc trich 1&6p du phong va cé nhiéu

du dia hon dé t8i uu héa hiéu qua kinh doanh.

ACBS tiép tuc dugc ACB ddy manh viéc gép vén. Gan ddy nhat, ACB ra Nghi quyét vé viéc téing von diéu 1é cia ACBS
thém 1.000 ty déng va dang chd Uy ban Chiing khodn Nha nudc chép thudn. Trude dé, ACBS dd tédng vén 1én 10.000
ty sau khi dugc ACB gdp von. Vdi Igi nhudn lién tuc téng dn tugng trong cdc ndm qua, ACBS duy kién s& déng gép mot

phan Igi nhuén khéng nhé cho ngdn hang me.

Dua trén k& hoach clia ACB va nhiing khé khdn sép tdi, ching t6i diéu chinh lai udc tinh LNTT cla ACB trong ném 2025
I 23.128 ty déng (+10,1% svck) thay vi trudc dé la 24.430 (+17,4% svck). Theo do, chung t6i udc tinh EPS cla cdng ty
trong ndm 2025 I& 4.132 déng/c8 phiéu, P/E 2025F & muc 5,9x tai muc gid hién tai. BVPS ndm 2025 du kién dat 19.620
dong/cd phiéu, P/B 2025F & muc 1,2x lan tai mdc gid hién tai. ROE 2025F du kién la 22,1%.

Chung t6i dua ra muc gid muc tiéu mdi cho c6 phiéu ACB ld 27.500 VNB/CP, tudng dudng vdi P/B 2025F & mic 1,40x,
(diéu chinh tir mdc gid muc tiéu 32.000 VNBD/CP trong bdo cdo chién lugc dau ndm). Ching téi ha khuyén nghi tr MUA
xung KHA QUAN vdi tiém nding tdng gid 12,2%.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA ACB

Bdo cdo KQ HPKD (Ty déng)

Thu nhép 1Gi va cdc khoan thu
nhép tuong tu

Chi phf IGi va cdce chi phi tuong ty
Thu nhép &i thuén

Thu nhép ti hoat ddng dich vu

Chi phi hoat déng dich vu

L&i thuén tir hogt déng dich vu

L&i thuén tir hogy déng kinh
doanh ngoai héi

L&i thuén t& mua bén ching
khodn kinh doanh

L&i thuén ti mua bén ching
khodn ddu tu

Thu nhép ti hoat dong khdc
Chi phi hogt déng khdc

L&i/16 thuén ti hoat dong khdc

Thu nhép tir gép vén, mua cé
phan

Téng thu nhép hoat déng
Chi phi hoat déng

LN thuén tir hogt déng kinh doanh
trudc chi phi du phong

Chi phi dy phong rti ro tin dung
Téng Igi nhuén trudc thué
Thué thu nhdp doanh nghiép

Lgi nhudn sau thué

Lgi fch cla c6 dong thiéu s6

An todn vén
VCSH/TTS

VCSH/ Cho vay khdch hang

An todn vén

NPL
Dy phong bao ng xdu

Hiéu qud hoat dong

CIR

Thu nhép 1&i thuén/ Téng thu
nhép

Thu nhép ngodi 1&i/ Téng thu nhdp

Lgi nhudn

NIM

Thu nhép ngodi |&i/Idi thuan tir
HBKD

ROA

ROE

Thanh khodn
LDR

33714
(14.769)
18.945

4.026

(1.132)

2.894

20
23.564

(8.230)

15.334

(3.336)

11.998
(2.395)

9.603

2021
8,5%

12,4%

2021

0,8%
209,4%
2021
34,9%
80,4%

19,6%

2021
4,0%
19,6%

2,0%
23,9%

2021
88,2%

2023

40.699 52347
(17.165) (27.387)
23534 24.960
5.058 4946
(1.531) (2.023)
3526 2922
1.048 1.110
(388) 168
21 2,647
1.110 1.197
(121) (334
990 863
59 76
28.790 32.747
(11.605) (10.874)
17.185 21872
(71) (1.804)
17.114 20.068
(3.426) (4.023)
13.688 16.045
0 0
2022 2023
9,6% 9,9%
14,1% 14,6%
2022 2023
0.7% 1,.2%
159,3% 91,2%
2022 2023
40,3% 332%
81,7% 76.2%
18,3% 23.8%
2022 2023
43% 3.9%
18,3% 23.8%
2,4% 2,4%
26,5% 24,8%
2022 2023
90,3% 91,1%
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50.903

(23.108)

27.795

5.465

(2.226)

3.239
1171
200
450
1.266
(642)
624
36

33.515

(10.903)

22612

(1.606)

21.006
(4.216)
16.790

0

2024
9,7%

14,4%

2024

1,5%
77.9%
2024
32,5%
82,9%

17,1%

2024
3,6%
17.1%

2,1%
21,7%

2024
90,9%

toan (Ty

Tién mdt, vaing bac, dd
quy

Tién gt tgi Ngén hang
nhd nudc Viét Nam

Tién gufi va cho vay céc té
chuc tin dung khdc

Chuing khodn kinh doanh
Cdc c6ng cu tai chinh phdi
sinh va cdc tai san tai
chinh khdc

Cho vay khdch hang
Chiing khodn déu tu
Dau tu dai han

Tai sén cé dinh

Bét dong san dau tu
Tai sén C6 khdc
Téng tai sén

Cdc khodn ng NHNN
Tién gufi va1 vay cdc T8
chtrc tin dung khdc

Tién gui ctia khdch hang

Cdc c6ng cu tai chinh phdi
sinh v& céc khodn ng tai
chinh khdc

Vén tai trg, uy thdc déu tu
clia Chinh pht v céc t6
chuc tin dung khdc

Phdt hanh gidy t& ¢4 gid
Cdc khodn ng khdc
Téng nd phai tra

Vvén

Du phong

Chénh léch ty gid
Chénh léch ddnh gid lai tai
sdn

Lgi nhuén chua phan phéi

Téng vén chd sé hitu

Lgi ich ctia c6 déng thiéu
s6

Téng ng phai trd, vén cha
s& hitu va Igi ich cta c6
déng thiéu s6

Ty |é tdng truéng (%)
Huy dong

Tin dung

Téng tai san

Vén chl s8 hitu

Thu nhép 1&i thuén
Thu nhép tir hoat déng
kinh doanh

Chi phi hoat déng

Lgi nhuén trudc thué

Lgi nhuén sau thué

Pinh gid (lan)
EPS (déng/cp)
BVPS (déng/cp)
P/E

P/B

7.510

32.350

49.819

11.260

227

356.051

59.475

172

3.763

0

6.929

527.554

0

54.394

379.921

86

30.548

17.920

482.869

27.291

7.164

0

0

10.445

44.901

527.770

2021
7.6%
16,2%

18,8%

26,7%
29,9%

29,7%

7.9%
25,0%
25,0%

2021
3.498
16.618
6,90
1,45

8.461

13.658

85.971

1.131

100

408.857

75.5635

147

3.981

0

9.858

607.698

506

67.841

413.953

60

44.304

22.772
549.437

34.046

9.220

0

0

15.172
58.439

0

607.875

2022
9,0%
143%

152%

30,2%
24,2%

22,2%
41,0%
42,6%
42,5%

2022
4.053
17.303
6,49
152

6.909

18.505

114.874

7.177

0

482.235

73.463

140

4.763

0

10.552

718.618

0

89.507

482.703

117

42

52.410

23.060
647.839

39.112

11.557

0

0

20.286
70.956

0

718.795

2023
16,6%
179%

183%

21,4%
6,1%

13,7%
-6,3%
17.3%
17.2%

2023
4.131
18.269
6,04
137

5.696

25.220

117.882

3.881

56

573.947

121.090

125

5412

0

10.519

863.829

7.955

111.592

537.305

28

101.650

22.014
780.544

44.938

14.790

0

0

23.734
83.462

0

864.006

2024
113%
19,1%

20,2%

17.6%
11,4%

23%
0,3%
4,7%

4,6%

2024
3.737
18.685
6,50
1,30

Nguén: FiinPro, ACB, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu ctia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky chiing khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su dong y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khé ndng sinh I8i du kién clia c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trém gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Cdng ty C6 phan Chung khodn An Binh
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Dién thoai: (024) 3562 4626
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