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Laggard stocks in focus 

The Vietnam banking sector remains well-positioned for 2H25, 

supported by strong credit growth and the SBV’s accommodative 

monetary policy to support economic growth despite rising pressure on 

the USD/VND exchange rate.  

Positive monetary outlook. The Fed’s nascent easing cycle should 

reduce exchange rate pressures and support continued loose SBV 

monetary policy, helping reduce funding cost pressures for the banks. 

We expect NIM compression to persist in 2H25 anyway, as banks 

maintain low interest rates to support borrowers,  

NPL recoveries as earnings driver. NPL recoveries helped boost earnings 

in 2Q25, and we believe this trend will persist in 3Q-4Q25, underpinned 

by the real estate market recovery and the codification of Resolution 42, 

which strengthens banks’ ability to seize and liquidate collaterals.  

Overall asset quality should improve going forward, supported by: the 

real estate market upcycle, continued monetary policy easing, public 

infrastructure investment, and the codification of Resolution 42 into law. 

CAR enhancement. Circular 14/2025/TT-NHNN will require banks, and 

especially the state-owned banks, to raise more capital. This should 

provide a strong catalyst for their share prices, in our view.  

Listed companies can no longer cap the FOL below the legal limit, so 

banks might need to fully open their foreign ownership room to 30% 

going forward -a positive catalyst for the stocks. There are several 

banks with FOL locked below 30% (please see the 3rd chart on the left). 

We remain Overweight the bank sector. Admittedly, the sector has 

gained 37% YTD, but this is only in line with the market. Additionally, 

we believe that several sector laggards offer catch-up potential, 

including ACB and VCB.  

We maintain BUY on ACB, VCB, HDB, and VPB, but we downgrade MBB 

and TCB to HOLD-Outperform, as valuations cap the upside for these 

YTD outperformers.  
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What’s new? 

▪ Maintain BUY on ACB, HDB, VCB, and VPB. 

▪ Downgrade MBB & TCB to HOLD-

Outperform, as valuations cap the upside.  

▪ 2H25 catalysts include additional credit 

quota from SBV and increased FOL room.   

▪ Valuations have increased but remain 

cheap. The sector trades at 1.6x 2025E 

PB, with 2025E ROE of 17%.   

 

 

Our view 

▪ Policy easing, property upcycle, and public 

investment mean 2025 loan growth >16%.  

▪ Circ. 14 implies banks must increase 

capital, especially the SOE banks. 

▪ Asset quality should improve in 2H25, 

given the codification of Resolution 42 and 

expected real estate recovery. 

▪ Laggards are poised to increase. We 

maintain BUY on ACB, HDB, VCB, & VPB. 
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Sector outlook_strong credit growth and NPL recoveries 

Credit growth will remain strong in 2H25. In 8M25, credit growth reached 

11.8% YTD. We believe that credit growth is likely to exceed 16% given 

continued easing monetary policy, real estate market recovery, and accelerating 

public investment projects. 

Besides four banks (HDB, MBB, VCB, and VPB) involved in restructuring weak 

banks, those with strong credit growth well above the sector’s 9.9% (in 1H25) 

are likely to receive additional credit quota from the SBV in 2H25.  

Figure 1: Credit growth in 1H25 (YTD) 

 
Source: FiinPro-X, Yuanta Vietnam 

In 1H25, credit grew by 9.9% YTD, driven by short-term lending, reflecting 

banks’ cautious approach.  

However, we expect medium and long-term loans to contribute a greater 

proportion in 2H25, fueled by the real estate market recovery and public 

investment project acceleration.  

In 8M25, public investment disbursement reached VND409 tn (USD15.4 bn), 

completing 46.3% of the plan. To reach the 100% disbursement target, an 

additional of VND474 tn (USD17.9 bn) (equivalent to about 3% of the total 

credit) needs to be disbursed.  
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Figure 2: Loan growth by maturity: ST loans drove growth in 1H25 

 
Source: FiinPro-X, Yuanta Vietnam 

Figure 3: % change in loan contribution by maturity (2Q25 v. 4Q24) 

 
Source: FiinPro-X, Yuanta Vietnam 

Loans to real estate sector picking up 

Real estate market has shown signs of picking up. Loans to real estate business 

at several major banks (accounting for 36% of the sector’s total assets) jumped 

by 19% YTD as at 2Q25. Please see the chart below.   

Figure 4: Real estate loan growth (% YTD) 

 
Source: Company data, Yuanta Vietnam  

Mortgage loans at our sample of major banks that break out this data (ACB, 

MSB, TCB, and VPB) -- representing 18% of the sector’s assets -- rose by 11% 

YTD. This growth was largely driven by VPB (+18% YTD).  

These figures suggest a more substantial increase in loans to real estate 

developers (i.e., corporate loans) than to mortgage borrowers (i.e., retail loans) 

so far.  
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However, we expect the pace of loans to homebuyers to increase in 2H25, as 

the real estate market recovery picks up steam and as externally driven 

monetary policy pressures ease.  

Figure 5: Mortgage loans growth (% YTD) 

 
Source: FiinPro-X, Yuanta Vietnam 

Funding cost pressure is a risk for banks that are reliant 

on interbank funding 

We expect credit growth to accelerate in 2H25, requiring banks to mobilize 

more funding and putting pressure on banks’ funding costs.  

Banks with high dependence on interbank funding may face short-term NIM 

pressure amid volatile interbank rates. (please see figure 7) 

However, we believe that the SBV will maintain its easing monetary stance at 

least until the end of the year, supported by the Fed’s pivot, which should partly 

help ease foreign exchange pressure.  

Figure 6: Interbank rate volatility confirms our preference for banks with 

superior customer deposit franchises 

 
Source: Bloomberg, Yuanta Vietnam 
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Figure 7: Banks that are overly reliant on interbank funding might face COF pressure 

 
Source: Bloomberg, Yuanta Vietnam 

NIMs likely to flatten going forward 

NIM is likely to flatten or –- at best -- improve just slightly in 2H25, as banks 

continue to keep low interest rates to support borrowers while funding costs 

remain high.  

However, we believe the pace of policy-driven rate cuts is likely to be lower 

than they were in 1H25, which should partly reduce pressure on asset yields. 

Moreover, several banks have flexibility to increase the proportion of short-

term funding allocated to medium and long-term loans (SMLR), which would 

improve spreads. ACB (20%) and CTG (23%) remain well below the SBV’s cap of 

30%, while we believe BID and VCB – though not disclosing 2Q25 SMLR data – 

are likely to have SMLR far below the SBV’s requirement.  

This flexibility is particularly important for state-owned banks, as it will enable 

them to accelerate disbursements into public investment-related projects. Such 

credit exposure is predominantly long-term and carries higher yields than 

short-term lending does.  

Moreover, from Oct 1, the SBV will reduce the reserve requirement ratio (RRR) 

by 50% for the banks that have been involved in restructuring weak banks (i.e., 

HDB, MBB, VCB, and VPB). Those four banks account for 29% of the total sector’s 

loans (by which we mean the 28 listed and OTC banks). 

We estimate that an additional VND50 tn (USD1.9 bn, 0.4% of the total sector’s 

loans) could be pumped into the market if those four banks have their RRR cut 

by half.   

Figure 8: ST funds used for MLT loans (SMLR) (%) in 2Q25 

 
Source: FiinPro-X, Yuanta Vietnam 

Note: we only show SMLR of banks that have already disclosed the data 
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NPL recoveries to support earnings in 2H25 

Sector PAMTI rose by +8% QoQ/+17% YoY in 2Q25, largely driven by net other 

income (mostly NPL recoveries), which jumped by +50% QoQ/+88% YoY.  

2H25 earnings outlook. We expect this trend to persist in 2H25, given our 

anticipation of continuing improved asset quality supported by the real estate 

market recovery and the codification of Resolution 42.  

This will enable banks to accelerate bad debt handling, boosting income from 

NPL recoveries while easing provisioning pressure.  

Figure 9: Sector’s PATMI increased by +8% QoQ/+17% YoY in 2Q25 

 
Source: FiinPro-X, Yuanta Vietnam 

Figure 10: Net other income (mostly NPL recoveries) was the key driver (YoY) 

 
Source: FiinPro-X, Yuanta Vietnam 

Policy support & property upcycle = Improved asset 

quality  

Asset quality improved sequentially in 2Q25, as the sector’s (aggregated 28 

listed and OTC banks) NPL ratio decreased by -12bp QoQ to 2.04%.  

The sector’s special mentioned loan (SML) ratio declined by -35bp QoQ to 

1.25% in 2Q25, and the loan loss reserve (LLR) ratio maintained at 80% (flat 

QoQ).    

While rapid credit growth might increase the risk of asset quality deterioration 

through higher new NPL formation, overall asset quality should improve in 

2H25 and 2026, supported by: 

1) the real estate market upcycle, 

2) state financial and support for infrastructure projects, and 

3) the codification of Resolution 42 into law 
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As such, we believe provisioning pressure will be lower, especially for the banks 

with strong asset quality (i.e. low NPL and high LLR ratios – see charts below) 

that should have flexibility to reduce provisioning and improve earnings.  

With the codification of Resolution 42, we expect bad debt handling to 

accelerate, helping to increase NPL recoveries and contribute to banks’ profit 

going forward. Banks with high bad debt (especially off-balance sheet non-

performing assets), will have the opportunity to monetize collateral to resolve 

these problems. Such banks potentially include CTG, VPB, and BID (see figure 

11) 

Figure 11: Off balance sheet debts/Assets as at 2Q25 

 
Source: Bloomberg, Yuanta Vietnam 

Figure 12: NPL ratios decreased sequentially 

 
Source: Bloomberg, Yuanta Vietnam 

Figure 13: LLR ratios  

 
Source: Bloomberg, Yuanta Vietnam 
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Accrued interest – high and increased accrued interest might be viewed as 

a potential red flag.  

The sector’s median ratio of accrued interest per total assets was 0.94% (+11bp 

YTD) as at 2Q25.  

However, several banks had significantly higher levels of accrued interest per 

total assets than the sector’s median, such as VAB (4.27%, +37bp YTD), BAB 

(2.80%, +31bp YTD), MSB (2.02%, +49bp YTD), SHB (1.90%, +28bp YTD), VBB 

(1.82%, +25bp YTD), KLB (1.67%, +16bp YTD), LPB (1.62%, +68bp YTD), BVB 

(1.52%, -1bp YTD), and NAB (1.27%, +5bp YTD) (see the chart below). 

High accrued interest/assets were mainly at small-size banks such as VAB, BAB, 

VBB, KLB, BVB, and NAB as well as some mid-size banks including MSB, SHB, 

and LPB.  

Figure 14: Accrued Interest/Assets 

 
Source: Bloomberg, Yuanta Vietnam 

Valuation is less compelling, but still reasonable  

Bank stocks gained +44% YTD as of Aug 21 before pulling back -5% from Aug 

21 to Sep 15, bringing YTD performance to +37% (as of Sep 15).  

The sector’s P/B has reverted to its 10Y average, with 2025E P/B at 1.6x versus 

1.2x at the start of the year, and 2025E ROE at 17% (Bloomberg).  

While valuation is less compelling than the beginning of the year, we expect the 

recent pull back, the real estate recovery, and the ongoing bull market to remain 

key drivers for further upside. 

Figure 15: Bank sector’s P/B 

 
Source: Bloomberg, Yuanta Vietnam 
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Figure 16: Bank stocks’ price performance_YTD (as of Sep 15) 

 
Source: Bloomberg, Yuanta Vietnam 

 

Figure 17: Historical P/B (State-owned banks) 

 
Source: Bloomberg, Yuanta Vietnam 

Figure 18: Historical P/B (private banks) 

 
Source: Bloomberg, Yuanta Vietnam 

 



 

 

 

Figure 19: Historical P/B (private banks) (cont.) 

 
Source: Bloomberg, Yuanta Vietnam 

 

Appendix: Bank stocks_Statistics 

Figure 20: Large cap bank (>US$2 bn) stock price performance vs. VNINDEX from Jan ‘25 – Sep ‘25 (all start at 1) 

 
Source: Bloomberg, Yuanta Vietnam 

Figure 21: Medium and small cap bank (<US$2 bn) stock price performance from Jan ‘25 – Sep ‘25 (all start at 1) 

 
Source: Bloomberg, Yuanta Vietnam 



 

 

 

Figure 22: Banks’ stock cumulative monthly return from Jan 2019 – Sep 2025  

 
Source: Bloomberg, Yuanta Vietnam 

Figure 23: Annualized volatility (Jan 2025-Sep 2025) 
 

 

Source: Bloomberg, Yuanta Vietnam 

Figure 24: Sharpe ratios (Jan 2025-Sep 2025) 
\ 

 

Source: Bloomberg, Yuanta Vietnam 

 

Figure 25: Monthly drawdown 

 

Source: Bloomberg, Yuanta Vietnam 

Figure 26: Value at Risk at 5% level (Jan ’25 – Sep ’25) 
 

 

Source: Bloomberg, Yuanta Vietnam 

 

 

 

 

 



 

 

 

Figure 8:  Summary Statistics_Sorting by ‘Sharpe ratio’ (monthly data from Jan 2025 – Sep 2025) 

 
Source: Bloomberg, Yuanta Vietnam 
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▪ We increased credit growth forecast for ACB by +1ppt to 18% YoY in 2025. 

▪ We think that ACB will further increase medium & long-term lending (MLT) 

using short-term (ST) funds to boost NIM and earnings. The current ST funds 

used for MLT loans is 18.9%, well below the SBV’s cap of 30.0%, allowing 

flexibility without significantly increasing duration mismatch risk. 

▪ We reduced our provisioning forecast by 23% to VND1.7 tn (+11% YoY) as we 

expect asset quality to improve in 2H25, which will reduce provisoning 

pressure. 

▪ As a result, we increased net other income (mostly NPL recoveries) forecast to 

VND1.3 tn (+110% YoY), given our expectation of the real estate market 

recoveries in 2H25 and the codification of resolution 42 in Oct 2025. 

▪ In 1H25, net other income reached VND995 bn (+186% YoY), fulfilling 62% of 

our new full-year forecast. 

▪ Thus, we increased our PATMI forecast by +5% to VND20.3 tn for 2025E. 

 

 

 

 

 

 

 

 
▪ The stock trades at 1.4x P/B, lower than the sector P/B of 1.6x. We think 

ACB’s valuation is still attractive and it deserves a premium over its peers, 

given its superior operational results. 

▪ We roll forward our valuation to 2026 and increase our target price to 

31,640 VND/share, implying a 2025E P/B of 1.7x and 2026E P/B of 1.4x.  

 ▪  

 

 
Source: FiinPro-X, Yuanta Vietnam 

 
Source: FiinPro-X, Yuanta Vietnam 
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Source: FiinPro-X, Yuanta Vietnam 

 

 

 

 

  
 

Valuation Methods Estimated Price Weight (%) Price

Residual Income 32,305                  40% 12,922        

FCFE 30,623                  40% 12,249        

Comparable PB 32,376                  20% 6,475          

Estimated Fair Value 31,647     

12.0% 13.0% 13.5% 14.0% 15.0%

17% 34,510 32,261 31,140 30,109 28,146

18% 34,701 32,451 31,329 30,296 28,332

19% 34,892 32,640 31,517 30,484 28,518

23% 35,691 33,432 32,305 31,269 29,296

24% 35,882 33,621 32,494 31,456 29,482

25% 36,073 33,810 32,682 31,644 29,668

26% 36,264 34,000 32,870 31,831 29,854

COE

ROE

 (15)

 (10)

 (5)

 -

 5

 10

14,000

19,000

24,000

29,000

34,000

Ja
n

-
2

5

F
e
b

-
2

5

M
a
r-

2
5

A
p

r-
2
5

M
a
y
-
2

5

Ju
n

-
2

5

Ju
l-

2
5

A
u
g

-
2
5

S
e
p

-
2

5

ACB

ACB vs. VNIndex (RHS)
VND ppt

17%

18%

14%

16%

18%

20%

2022A 2023A 2024A 2025E 2026E

Loan growth: New vs. Old forecast

Old New

0.0%

0.1%

0.2%

0.3%

2023A 2024A 2025E 2026E

Credit cost/Assets

Old New

500

1,000

1,500

2023A 2024A 2025E 2026E

Net other income (mostly NPL recoveries) 

(VND bn)

Old New

ACB VN: BUY 

Target Price: VND31,640 
Upside: +25% 

Market Cap / Price: VND142 tn (US$5.4 bn) / VND25,350 
52 Wk Low / High: VND18,200 / 29,500 
Beta / 2026E Div. Yield: 1.1/ 3.6% 
Sector: Bank 
 

FY25 Bank’s PBT Guidance: VND23.0 tn (+10% YoY) 

Our 2025E PBT forecast: VND25.8 tn (+23% YoY)  

Back to top 

Fundamentals 

Valuation update 
ACB’s PB is trading at its 10Y historical mean 

 
 

Source: Yuanta Vietnam 

 
Source: Yuanta Vietnam 

Source: Yuanta Vietnam 

 
Source: Yuanta Vietnam 

COMPANY UPDATE 

 

COMPANY UPDATE 

Source: Bloomberg, Yuanta Vietnam 

 
Source: Bloomberg, Yuanta Vietnam 

Sensitivity Analysis: Residual Income method 
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Share price performance relative to VNI 
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ACB’s financial statements 

 

 
 

 
 

Balance Sheet

(VND bn) 2024 2025E 2026E 2027E

Cash & Balances at SBV 30,916 36,165 42,097 48,213

Loans to banks 117,882 137,894 160,514 183,833

Investment securities 124,971 146,187 170,167 194,888

Invest. Associates 181 212 246 282

Gross Loans: 580,686     685,210     797,294     912,760     

(-) Specific Provisions: (2,500)           (2,457)           (2,545)           (2,559)           

(-) General Provisions: (4,239)           (5,086)           (5,918)           (6,776)           

Total provisions: (6,740)        (7,543)        (8,463)        (9,335)        

Net Loans: 573,947     677,667     788,831     903,426     

Fixed Tangible asset: 3,222 3,434 3,659 3,899

Intangible Assets: 2,190 2,190 2,190 2,190

Real estate investment 177 177 177 177

Accrued interests: 4,954 4,954 4,954 4,954

Deferred tax: 17 17 17 17

Other Assets: 5,547 5,547 5,547 5,547

Total Assets: 864,006 1,014,444 1,178,400 1,347,425

Deposits: 537,305 628,519 731,621 837,905

Due to SBV: 7,955 9,387 10,922 12,504

Due to Banks: 111,592 131,678 153,218 175,407

Subordinated notes 101,650 101,650 101,650 101,650

Other Liabilities: 22,042 43,851 60,627 74,118

Total Liabilities: 780,544 915,085 1,058,038 1,201,585

Capital & Premium: 44,938          51,638          51,638          51,638          

Reserves: 14,790          14,790          14,790          14,790          

Retained Earnings: 23,734          32,931          53,934          79,413          

Total Equity: 83,462       99,358       120,362     145,841     

Total Liabilities & Equity: 864,006            1,014,444         1,178,400         1,347,425         

Profit and Loss

(VND bn) 2024 2025E 2026E 2027E

Net Interest income 27,795          32,519          39,672          45,980          

Net Fee Income 3,239           3,332           3,939           4,671           

Other Non-II 1,858           2,888           3,237           3,567           

Total Non-II 5,096            6,220            7,176            8,238            

TOI 32,891       38,739       46,848       54,218       

Total expenses (10,903)         (12,435)         (14,129)         (15,936)         

PPOP: 21,989       26,304       32,719       38,283       

Gross Provisions: (1,606)           (1,776)           (1,688)           (1,757)           

NPL Recoveries: 624              1,307            1,282            1,466            

Net Provisions: (983)             (469)             (406)             (291)             

Pre-Tax Income: 21,006       25,835       32,313       37,991       

(-) Income Tax: (4,216)           (5,167)           (6,463)           (7,598)           

Net Income 16,790       20,668       25,851       30,393       

(-) Minority Interest -                  -                  -                  -                  

(-) Others (400)             (304)             (380)             (447)             

Adj. Net Income 16,390       20,364       25,470       29,946       

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28

GROWTH PROJECTIONS

Net interest income 24% 6% 11% 17% 22% 16% 14%

Fee Income 22% -17% 11% 3% 18% 19% 19%

Other NII -53% 440% -54% 55% 12% 10% 9%

Operating costs 41% -6% 0% 14% 14% 13% 12%

Gross Provision -98% 2448% -11% 11% -5% 4% 3%

Preprovision profit 7% 30% 5% 20% 24% 17% 15%

Adjusted Net profit 43% 17% 5% 23% 25% 18% 16%

Assets 15% 18% 20% 17% 16% 14% 13%

ASSET ANALYSIS

Earning assets to total assets 96% 97% 97% 98% 99% 99% 99%

Average Returns on Earnings Assets 2.47% 2.48% 2.13% 2.21% 2.36% 2.40% 2.44%

LOAN ANALYSIS

Loan growth (% YoY) 14% 18% 19% 18% 16% 14% 13%

Net Loans to Interest Earnings Assets 70% 69% 68% 68% 68% 68% 68%

DEPOSIT ANALYSIS

Deposit growth (YoY %) 9% 17% 11% 17% 16% 15% 13%

Deposits to Interest Bearing Liabilities 79% 77% 71% 72% 73% 74% 75%

LIQUIDITY

Pure LDR 99% 100% 107% 108% 108% 108% 108%

ASSET QUALITY

NPL (Category 3-5) 3,045                       5,887             8,650             8,118           8,470           9,342             10,142          

NPL ratio 0.74% 1.21% 1.49% 1.18% 1.06% 1.02% 0.98%

General Provisions to Gross loans 0.74% 0.74% 0.73% 0.74% 0.74% 0.74% 0.74%

Loan loss coverage ratio 159% 91% 78% 93% 100% 100% 100%

SPREAD ANALYSIS

Int. rate received on Average IEA 7.44% 8.17% 6.62% 6.49% 6.57% 6.53% 6.49%

Int. rate paid on Average IBL 3.46% 4.76% 3.34% 3.35% 3.36% 3.34% 3.32%

Interest rate spread 3.97% 3.41% 3.28% 3.15% 3.22% 3.19% 3.17%

NIM 4.30% 3.89% 3.61% 3.53% 3.67% 3.69% 3.69%

OTHER INCOME

Fee income to total income 13% 9% 10% 9% 8.4% 8.6% 9.0%

Other Non Interest income  to total Income 3% 13% 6% 7% 6.9% 6.6% 6.3%

OPERATING EFFICIENCY

Cost to income ratio 40% 33% 33% 31% 29% 29% 28%

Adj. Cost to income ratio 42% 34% 33% 32% 30% 29% 29%

CREDIT COSTS

Provisioning/avg. loans 0.02% 0.40% 0.30% 0.28% 0.23% 0.21% 0.19%

PROFITABILITY

Pre provision ROA 2.85% 3.17% 2.78% 2.80% 2.98% 3.03% 3.07%

Pre provision ROE 31.3% 32.5% 28.5% 28.8% 29.8% 28.8% 27.4%

ROAA 2.41% 2.42% 2.12% 2.20% 2.36% 2.41% 2.45%

Adj. ROAE 26.2% 24.6% 21.2% 22.3% 23.2% 22.5% 21.5%

Dividend payout ratio 0% 25% 24% 27% 22% 18% 15%

Dividend Yield 0.0% 3.1% 3.6% 3.6% 3.1% 3.1% 3.1%

VALUATIONS

PER (x) 7.9x 6.8x 7.5x 6.5x 5.6x 4.7x 4.1x

PBR (x) 1.8x 1.5x 1.5x 1.4x 1.2x 1.0x 0.8x

Source: FiinPro-X, Yuanta Vietnam 

 
Source: FiinPro-X, Yuanta Vietnam 
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▪ We maintained credit growth forecast for BID at 16% YoY in 2025E, in line 

with the SBV’s target for the whole sector. 

▪ However, we reduced our provisioning forecast by -9.1% to VND22.2 tn 

(+5% YoY) for 2025E. 

▪ BID has high NPL ratio of 1.98% and a significant amount of bad debts that 

were written off (accounting for 9% of BID’s assets). We don’t have the 

details on the collaterals, but we believe that the majority of the 

collaterals are properties.  

▪ BID could resolve those bad debts and boost earnings going forward, 

suppported by the codification of resolution 42.  

▪ Thus, we increased net other income forecast (mostly NPL recoveries) by 

23% to VND6.8 tn (+37% YoY).  

▪ Net-net, we raised our PATMI forecast by +6% to VND30.4 tn (+21% YoY). 

 
Trading idea:  

▪ BID has been lagging YTD, and it is trading well below its 10Y average 

level. We think the general bull market will drive BID’s share price higher, 

and we recommend BID as a potential trading idea rather as an 

investment. 

 

 
▪ BID is trading at 1.7x P/B, versus the sector’s median of 1.6x.  

▪ Though we believe that BID should trade higher than privte banks, 

we still do not think that BID deserves a high premium like VCB, 

given its lower efficiency and asset quality.  

▪ Our new target price implies an upside of +8%, with a 2025E P/B of 

1.9x and 2026E P/B of 1.6x. 

  

 
Source: FiinPro-X, Yuanta Vietnam 

 
Source: FiinPro-X, Yuanta Vietnam 

 
Source: FiinPro-X, Yuanta Vietnam 

 
Source: FiinPro-X, Yuanta Vietnam 

 
 

 
Source: Yuanta Vietnam 

BID’s P/B is still below its 10Y mean 

 
Source: Bloomberg, Yuanta Vietnam 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Valuation Methods Estimated Price Weight (%) Price

Residual Income 45,138                  40% 18,055        

FCFE 45,059                  40% 18,024        

Comparable PB 40,673                  20% 8,135          

Estimated Fair Value 44,214     
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Net other income (mostly NPL recoveries) 

(VND bn)
Old New

12.0% 13.0% 12.6% 13.6% 14.1%

17% 43,283 40,536 41,639 39,001 37,748

18% 44,611 41,795 42,926 40,223 38,939

19% 45,958 43,074 44,232 41,463 40,147

20% 46,893 43,961 45,138 42,323 40,986

21% 48,274 45,271 46,478 43,594 42,225

22% 49,677 46,602 47,837 44,884 43,482

23% 51,100 47,952 49,217 46,193 44,757

COE

ROE

BID VN: HOLD_Outperform 

Target Price: VND44,210  
Upside: +11% 

 

BID VN: HOLD_Underperform 

Target Price: VND39,510  
Upside: +10% 

% change vs. previous target: -1% 

2025E Bank’s PBT Guidance: N/A 

Our 2025E PBT forecast: VND38.7 tn (+21% YoY)  

Fundamentals 

 
Fundamentals 

Valuation update 

 
Valuation update 

Back to top 

 

 
 

Market Cap / Price: VND298 tn (US$11.2 bn) / VND39,800 
52 Wk Low / High: VND32,500 / 43,300 
Beta / 2025E Div. Yield: 1.0/ 0.0% 
Sector: Bank 

Source: Yuanta Vietnam 

 
Source: Yuanta Vietnam 

Sensitivity Analysis: Residual Income method 

method 

 

Share price performance relative to VNI 



 

 

16 

 

 

BID’s financial statements 

 

    

Balance Sheet

(VND bn) 2024 2025E 2026E 2027E

Cash & Balances at SBV 103,114 118,489 134,404 151,819

Loans to banks 279,972 299,274 314,011 354,698

Investment securities 290,572 311,456 327,828 370,306

Invest. Associates 4,087 4,696 5,327 6,017

Gross Loans: 2,056,082  2,377,582  2,716,548  3,093,336  

(-) Specific Provisions: (23,559)      (19,392)      (16,026)      (13,957)      

(-) General Provisions: (15,257)      (17,683)      (20,204)      (23,007)      

Total provisions: (38,816)      (37,075)      (36,231)      (36,964)      

Net Loans: 2,017,266  2,340,506  2,680,317  3,056,372  

Fixed Tangible asset: 6,800 7,223 7,672 8,149

Intangible Assets: 5,321 5,321 5,321 5,321

Real estate investment 0 0 0 0

Accrued interests: 23,151 23,151 23,151 23,151

Deferred tax: 27 27 27 27

Other Assets: 30,385 30,385 30,385 30,385

Total Assets: 2,760,693 3,140,527 3,528,442 4,006,245

Deposits: 1,953,170 2,244,410 2,545,855 2,875,730

Due to SBV: 168,389 194,719 222,480 253,338

Due to Banks: 232,956 269,383 307,788 350,478

Subordinated notes 198,900 198,900 198,900 198,900

Other Liabilities: 62,766 60,074 47,659 83,632

Total Liabilities: 2,616,182 2,967,486 3,322,682 3,762,078

Capital & Premium: 84,789       84,789       84,789       84,789       

Reserves: 15,727       15,727       15,727       15,727       

Retained Earnings: 39,462       66,193       97,765       134,862     

Minorities Interest: 5,234        6,332        7,479        8,788        

FX Effect: (701)          -               -               -               

Total Equity: 144,512     173,041     205,760     244,167     

Total Liabilities & Equity: 2,760,693  3,140,527  3,528,442  4,006,245  

Profit and Loss

(VND bn) 2024 2025E 2026E 2027E

Net Interest income 58,008     64,693     74,354     85,450     

Net Fee Income 7,074       7,737       8,890       10,139     

Other Non-II 10,992     10,500     11,797     13,394     

Total Non-II 18,066     18,237     20,687     23,533     

TOI 76,073  82,931  95,040  108,983 

Total expenses (27,967)    (28,795)    (32,163)    (36,065)    

PPOP: 48,106  54,136  62,877  72,918  

Gross Provisions: (21,109)    (22,231)    (24,096)    (26,273)    

NPL Recoveries: 4,987       6,816       6,953       7,093       

Net Provisions: (16,122)    (15,415)    (17,143)    (19,180)    

Pre-Tax Income: 31,984  38,721  45,734  53,738  

(-) Income Tax: (6,381)      (7,744)      (9,147)      (10,748)    

Net Income 25,603  30,977  36,587  42,991  

(-) Minority Interest (464)         (561)         (663)         (779)         

Adj. Net Income 25,139  30,415  35,924  42,211  

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28

GROWTH PROJECTIONS

Net interest income 20% 0% 3% 12% 15% 15% 15%

Fee Income -15% 16% 8% 9% 15% 14% 13%

Other NII 27% 125% 33% -4% 12% 14% 12%

Operating costs 17% 10% 12% 3% 12% 12% 12%

Gross Provision -19% -15% 4% 5% 8% 9% 10%

Preprovision profit 15% 8% 5% 13% 16% 16% 15%

Adjusted Net profit 76% 23% 17% 21% 18% 18% 16%

Assets 20% 8% 20% 14% 12% 14% 12%

ASSET ANALYSIS

Earning assets to total assets 99% 99% 99% 99% 99% 99% 99%

Average Returns on Earnings Assets 0.80% 0.86% 0.88% 0.92% 0.96% 1.00% 1.02%

LOAN ANALYSIS

Loan growth (% YoY) 12% 17% 16% 16% 14% 14% 13%

Net Loans to Interest Earnings Assets 71% 76% 74% 76% 77% 77% 77%

DEPOSIT ANALYSIS

Deposit growth (YoY %) 7% 16% 15% 15% 13% 13% 12%

Deposits to Interest Bearing Liabilities 73% 78% 75% 76% 77% 76% 76%

LIQUIDITY

Pure LDR 101% 102% 103% 104% 105% 106% 107%

ASSET QUALITY

NPL (Category 3-5) 17,622         22,229          29,036        27,768         29,815        30,418           33,072          

NPL ratio 1.16% 1.25% 1.41% 1.17% 1.10% 0.98% 0.95%

General Provisions to Gross loans 0.74% 0.74% 0.74% 0.74% 0.74% 0.74% 0.74%

Loan loss coverage ratio 216% 182% 134% 134% 122% 122% 122%

SPREAD ANALYSIS

Int. rate received on Average IEA 6.30% 6.99% 5.54% 5.36% 5.40% 5.42% 5.42%

Int. rate paid on Average IBL 3.52% 4.61% 3.35% 3.27% 3.29% 3.29% 3.27%

Interest rate spread 2.78% 2.38% 2.19% 2.09% 2.11% 2.14% 2.16%

NIM 2.91% 2.57% 2.32% 2.22% 2.26% 2.30% 2.33%

OTHER INCOME

Fee income to total income 9% 9% 9% 9% 9.4% 9.3% 9.2%

Other Non Interest income  to total Income 6% 12% 14% 13% 12.4% 12.3% 12.1%

OPERATING EFFICIENCY

Cost to income ratio 33% 34% 35% 32% 32% 31% 31%

Adj. Cost to income ratio 35% 35% 37% 35% 34% 33% 32%

CREDIT COSTS

Provision/avg. loans 1.66% 1.23% 1.10% 1.00% 0.95% 0.90% 0.88%

PROFITABILITY

Pre provision ROA 2.19% 2.07% 1.90% 1.83% 1.89% 1.94% 1.98%

Pre provision ROE 44.7% 40.4% 36.0% 34.1% 33.2% 32.4% 31.6%

Adj. ROAA 0.95% 0.99% 1.01% 1.05% 1.10% 1.14% 1.17%

Adj. ROAE 16.8% 17.4% 17.2% 17.5% 17.3% 17.1% 16.7%

Dividend payout ratio 3% 1% 1% 0% 0% 0% 0%

Dividend Yield 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

VALUATIONS

PER (x) 14.0x 12.8x 13.3x 11.2x 9.5x 8.0x 6.9x

PBR (x) 2.4x 2.1x 2.1x 1.8x 1.5x 1.3x 1.1x

Source: FiinPro-X, Yuanta Vietnam 
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▪ Our forecast for fee income was too conservative. 1H25 net fee jumped by 

255% YoY to VND2.1 tn, exceeding our full-year forecast of VND1.8 bn. We 

increased our net fee income forecast by +40% to VND2.5 tn (+77% YoY).  

▪ We also increased forecast for gains from FX and trading/investment 

securities to VND1.1 tn (+26% YoY) and VND725 bn (+253%). In 1H25, net 

other non-II (FX and trading/investment gains) reached VND1.3 tn (+218%), 

exceeding our full-year forecast of VND991 bn. 

▪ We thus raised our PATMI forecast by +5% to VND16.7 tn (+31% YoY).  

▪ HDB will increase its FOL room to 27.0% from 17.5% to prepare for bond 

conversion. HDB plans to issue 349,273,583 shares to convert convertible 

bonds, equivalent to 9.05% of post-issuance shares. Bondholders—Sky 

Capital Advisor, Clarendelle Investment, and Core Capital—are all foreign, 

requiring HDB to lift its foreign ownership limit to 27.0% from current 17.5%. 

▪ Short-term pressure on share price: 1,600 bonds will be converted at 

VND10,600/share, far below the current market price of 30,700 VND/share. 

With no lock-up period, investors can sell immediately after converting, 

creating short-term selling pressure on HDB’s share price when converting. 

 

 
 

▪ HDB is trading at 1.6x 2025E P/B, which is in line with the sector’s median.  

▪ We believe that HDB deserves a premium over its peers, given its high 

operational efficiency. 

▪ Our new target price implies a 2025E P/B of 1.8x and 2026E P/B of 1.4x.   

▪ Potential stake sales to foreign investors by opening up FOL room to 49% could 

serve as a strong catalyst for HDB’s share price in the short-term. 

 

 

  

   
 

 

 

 

 

 
 

 

 

 

0%

5%

10%

15%

20%

25%

A
B
B

B
V

B

O
C

B

V
A

B

V
P
B

E
IB

T
C

B

K
L
B

M
S
B

S
H

B

T
P
B

V
IB

B
ID

V
C

B

C
T
G

N
A

B

S
T

B

S
S
B

A
C

B

M
B
B

L
P
B

H
D

B

Highest ROE among banks

0%

100%

200%

300%

O
C

B

V
IB

E
IB

B
V

B

A
B
B

V
P
B

N
A

B

H
D

B

T
P
B

S
H

B

M
S
B

K
L
B

A
C

B

L
P
B

S
T

B

M
B
B

S
S
B

B
ID

T
C

B

C
T

G

V
A

B

V
C

B

Pressure to increase provisioning, given 

its low LLR ratio

13.0% 14.0% 14.3% 14.8% 15.8%

24% 38,911 36,642 36,012 34,955 32,946

25% 39,066 36,795 36,165 35,108 33,097

26% 39,221 36,948 36,318 35,260 33,248

27% 39,420 37,146 36,515 35,456 33,442

28% 39,574 37,299 36,668 35,608 33,593

29% 39,729 37,452 36,820 35,760 33,744

30% 39,884 37,605 36,973 35,912 33,895

COE

ROE

Valuation Methods Estimated Price Weight (%) Price

Residual Income 36,515                  40% 14,606        

FCFE 36,107                  40% 14,443        

Comparable PB 32,404                  20% 6,481          

Estimated Fair Value 35,529     

Market Cap / Price: VND117 tn (US$4.4 bn) / VND30,200 
52 Wk Low / High: VND18,200 / 33,500 
Beta / 2026E Div. Yield: 1.2/ 3.0% 
Sector: Bank 
 

 

2025E Bank’s PBT guidance: VND21.2 tn (+27% YoY) 

Our 2025E PBT forecast: VND21.8 tn (+31% YoY)  

Back to top 

 

Fundamentals 

Valuation update 
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HDB's loan growth outpaced the sector

Source: FiinPro-X, Yuanta Vietnam 

HDB VN: BUY 

Target Price: VND 35,530  
Upside: +18% 

Source: FiinPro-X, Yuanta Vietnam 

Share price performance relative to VNI 

Sensitivity Analysis: Residual Income method 

method 

 

 

HDB’s P/B is slightly above its 10Y mean 

 

Source: Yuanta Vietnam Source: Bloomberg, Yuanta Vietnam 

Source: Yuanta Vietnam 

 
Source: Yuanta Vietnam 
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HDB’s financial statements 

    
 

 

Balance Sheet

(VND bn) 2024 2025E 2026E 2027E

Cash & Balances at SBV 29,786 37,801 46,568 55,984

Loans to banks 101,600 124,738 146,453 167,522

Investment securities 70,707 90,715 111,526 133,879

Invest. Associates 858 1,100 1,353 1,624

Gross Loans: 442,485     579,171     719,131     871,710     

(-) Specific Provisions: (2,662)        (3,464)        (4,398)        (5,380)        

(-) General Provisions: (3,217)        (4,325)        (5,370)        (6,510)        

Total provisions: (5,879)        (7,789)        (9,768)        (11,890)      

Net Loans: 436,606     571,382     709,363     859,820     

Fixed Tangible asset: 887 1,104 1,374 1,710

Intangible Assets: 878 878 878 878

Real estate investment 0 0 0 0

Accrued interests: 5,304 5,569 5,848 6,140

Deferred tax: 72 72 72 72

Other Assets: 50,581 55,640 61,204 67,324

Total Assets: 697,281 889,000 1,084,639 1,294,954

Deposits: 437,505 561,309 690,078 828,387

Due to SBV: 15 20 25 30

Due to Banks: 99,461 130,184 161,644 195,941

Subordinated notes 81,350 85,417 89,688 94,172

Other Liabilities: 22,292 41,549 53,703 62,650

Total Liabilities: 640,623 818,480 995,139 1,181,180

Capital & Premium: 35,637       35,637       35,637       35,637       

Reserves: 6,313         6,313         6,313         6,313         

Treasury Shares (413)           (413)           (413)           (413)           

Retained Earnings: 12,954       26,125       44,254       67,628       

Minorities Interest: 2,166         2,858         3,708         4,608         

Total Equity: 56,658       70,520       89,500       113,773     

Total Liabilities & Equity: 697,281     889,000     1,084,639   1,294,954   

Profit and Loss

(VND bn) 2024 2025E 2026E 2027E

Net Interest income 30,856       37,067       45,524       54,593       

Net Fee Income 1,417        2,506        3,120        3,743        

Other Non-II 1,049        1,791        1,968        2,349        

Total Non-II 2,466         4,297         5,088         6,093         

TOI 33,322       41,364       50,611       60,685       

Total expenses (11,976)      (13,761)      (16,049)      (18,518)      

PPOP: 21,346       27,603       34,563       42,167       

Gross Provisions: (5,321)        (6,540)        (7,173)        (8,087)        

NPL Recoveries: 706            788            961            1,148         

Net Provisions: (4,615)        (5,752)        (6,211)        (6,940)        

Pre-Tax Income: 16,731       21,850       28,351       35,227       

(-) Income Tax: (3,483)        (4,370)        (5,670)        (7,045)        

Net Income 13,248       17,480       22,681       28,182       

(-) Minority Interest (485)           (814)           (1,057)        (1,313)        

PATMI 12,764       16,666       21,624       26,869       

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28

GROWTH PROJECTIONS

Net interest income 30% 23% 39% 20% 23% 20% 17%

Fee Income 53% -26% -35% 77% 24% 20% 18%

Other NII -38% 279% -41% 71% 10% 19% 18%

Operating costs 35% 6% 31% 15% 17% 15% 13%

Gross Provision 33% 39% 25% 23% 10% 13% 11%

Preprovision profit 26% 33% 25% 29% 25% 22% 19%

Adjusted Net profit 28% 30% 27% 31% 30% 24% 21%

Assets 11% 45% 16% 27% 22% 19% 18%

ASSET ANALYSIS

Earning assets to total assets 87% 83% 88% 90% 90% 91% 91%

Average Returns on Earnings Assets 2.21% 2.32% 2.28% 2.36% 2.44% 2.50% 2.53%

LOAN ANALYSIS

Loan growth (% YoY) 30% 30% 29% 31% 24% 21% 19%

Net Loans to Interest Earnings Assets 72% 67% 71% 72% 72% 73% 74%

DEPOSIT ANALYSIS

Deposit growth (YoY %) 18% 72% 18% 28% 23% 20% 18%

Deposits to Interest Bearing Liabilities 59% 69% 71% 72% 73% 74% 75%

LIQUIDITY

Pure LDR 121% 92% 100% 102% 103% 104% 105%

ASSET QUALITY

NPL (Category 3-5) 4,404         6,160         8,556         9,163         11,492        13,988        16,694        

NPL ratio 1.67% 1.79% 1.93% 1.58% 1.60% 1.60% 1.61%

General Provisions to Gross loans 0.75% 0.75% 0.73% 0.75% 0.75% 0.75% 0.75%

Loan loss coverage ratio 70% 66% 68% 85% 85% 85% 85%

SPREAD ANALYSIS

Int. rate received on Average IEA 9.52% 12.15% 10.37% 9.87% 9.52% 9.28% 9.04%

Int. rate paid on Average IBL 4.39% 6.79% 4.71% 4.67% 4.53% 4.40% 4.26%

Interest rate spread 5.13% 5.36% 5.66% 5.20% 4.99% 4.88% 4.78%

NIM 5.15% 5.12% 5.52% 5.25% 5.13% 5.07% 5.00%

OTHER INCOME

Fee income to total income 14% 8% 4% 6% 6.2% 6.2% 6.2%

Other Non Interest income  to total Income 2% 7% 3% 4% 3.9% 3.9% 3.9%

OPERATING EFFICIENCY

Cost to income ratio 39% 35% 35% 33% 31% 30% 29%

Adj. Cost to income ratio 40% 35% 36% 33% 32% 31% 29%

CREDIT COSTS

Provisioning/Avg. Loans 1.31% 1.41% 1.35% 1.28% 1.10% 1.02% 0.94%

PROFITABILITY

Pre provision ROA 3.24% 3.34% 3.29% 3.48% 3.50% 3.54% 3.56%

Pre provision ROE 36.7% 39.9% 41.4% 43.4% 43.2% 41.5% 39.0%

ROAA 2.08% 2.03% 2.04% 2.20% 2.30% 2.37% 2.42%

Adj. ROAE 23.5% 24.7% 25.8% 27.3% 28.2% 27.6% 26.3%

Dividend payout ratio 0% 32% 29% 27% 21% 16% 13%

Dividend Yield 0.0% 2.6% 3.0% 3.0% 3.0% 3.0% 3.0%

VALUATIONS

PER (x) 12.4x 9.6x 9.1x 6.4x 5.4x 4.4x 3.6x

PBR (x) 2.6x 2.2x 1.8x 1.7x 1.4x 1.1x 0.8x

Source: FiinPro-X, Yuanta Vietnam 
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▪ We increased our loan growth forecast by +2ppt to 25% for 2025E and 22% for 

2026E .  

▪ We increased net other incomes (mostly NPL recoveries) by +72% to VND5.1 

tn (+57% YoY). 1H25 net other income reached VND2.5 tn (+82% YoY), 

completing 85% of our forecast. The codification of resolution 42 and the real 

estate market recovery will clearly help boost NPL handling for all banks 

including MBB. 

▪ We thus raised our PATMI forecast by +8% to VND27.9 tn (+24% YoY).  

▪ Total MBB’s credit exposure to Novaland (NVL VN) was VND10.7 tn (0.8% of 

MBB’s assets and 8.3% of MBB’s equity) as at 2Q25.   

▪ NVL’s recovery will help improve investors’ confidence in MBB’s asset quality. 

We believe the on going real estate market recovery and legal support from 

the government should support NVL’s restructuring progress.  

▪ Crypto exchange serves as a catalyst for MBB’s share price: Dunamu (operator 

of Upbit) signed an MoU with MBB to help establish Vietnam’s first domestic 

cryptocurrency exchange. 

▪ Dunamu will provide technology, infrastructure, compliance, and investor-

protection support. 

▪  

 

  

   

 

 

 

 

 

 
 

Source: Yuanta Vietnam 

 

 
Source: Bloomberg, Yuanta Vietnam 
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Credit cost

2024 2025

12.0% 13.0% 13.5% 14.0% 14.5%

18.0% 30,466 28,427 27,412 26,478 25,575

19.0% 31,447 29,358 28,317 27,361 26,436

20.0% 32,441 30,302 29,236 28,256 27,309

21.7% 34,144 31,918 30,809 29,789 28,803

22.7% 35,178 32,899 31,764 30,720 29,710

23.7% 36,228 33,895 32,733 31,664 30,631

24.7% 37,293 34,905 33,716 32,622 31,564

COE

ROE

Market Cap / Price: VND163 tn (US$6.1 bn) / VND26,650 
52 Wk Low / High: VND15,100 / 28,500 
Beta / 2026E Div. Yield: 1.2/ 1.1% 
Sector: Bank 
 

2025E Bank’s PBT guidance: VND31.7 tn (+10% YoY) 

Our 2025E PBT forecast: VND35.4 tn (+23% YoY)  

Back to top 

 

Fundamentals 

Valuation update 

▪ MBB is trading at 1.6x 2025E P/B, which is in line with sector average. 

▪ We roll-forward our valuation to 2026 and increase our target price to 

VND29,500, implying a 2025E P/B of 1.7x and 2026E P/B of 1.4x. 

  

 

Valuation Methods Estimated Price Weight (%) Price
Residual Income 30,809              40.0% 12,323              

FCFE 28,673              40.0% 11,469              

PB 28,542              20.0% 5,708                

Estimated Fair Value 29,501                  

Sensitivity analysis: Residual Income method 

 

 

 

 

 

MBB VN: HOLD_Outperform 

Target Price: VND29,500  
Upside: +11% 

Source: FiinPro-X, Yuanta Vietnam 

MBB’s Historical P/B 

 

 

Source: Yuanta Vietnam 

 
Source: Yuanta Vietnam 
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MBB’s financial statements 

   
 

 

 

Balance Sheet

(VND bn) 2024 2025E 2026E 2027E

Cash & Balances at SBV 33,174 41,346 50,538 61,104

Loans to banks 76,786 95,700 116,976 141,432

Investment securities 217,569 271,162 298,809 361,281

Invest. Associates 1,561 1,945 2,378 2,875

Gross Loans: 776,658     970,823     1,186,274   1,435,036   

(-) Specific Provisions: (5,814)           (5,703)           (6,591)           (8,712)           

(-) General Provisions: (5,796)           (7,169)           (8,760)           (10,596)         

Total provisions: (11,610)      (12,872)      (15,350)      (19,309)      

Net Loans: 765,048     957,950     1,170,924   1,415,728   

Fixed Tangible asset: 3,751 4,404 5,171 6,071

Intangible Assets: 1,680 1,680 1,680 1,680

Real estate investment 234 234 234 234

Accrued interests: 8,919 8,919 8,919 8,919

Deferred tax: 39 39 39 39

Other Assets: 20,041 20,041 20,041 20,041

Total Assets: 1,128,801 1,403,420 1,675,708 2,019,404

Deposits: 714,154 890,070 1,087,952 1,315,409

Due to SBV: 8,156 10,195 12,458 15,070

Due to Banks: 110,170 137,712 168,274 203,561

Subordinated notes 128,964 135,412 142,183 149,292

Other Liabilities: 50,297 86,606 88,735 119,969

Total Liabilities: 1,011,741 1,259,996 1,499,602 1,803,302

Capital & Premium: 56,296          56,296          56,296          56,296          

Reserves: 14,997          14,997          14,997          14,997          

Treasury Shares -                  -                  -                  -                  

Retained Earnings: 40,718          66,065          97,407          135,824        

Minorities Interest: 4,911            6,067            7,406            8,985            

FX Effect: 138               -                  -                  -                  

Total Equity: 117,060     143,425     176,106     216,102     

Total Liabilities & Equity: 1,128,801   1,403,420   1,675,708   2,019,404   

Profit and Loss

(VND bn) 2024 2025E 2026E 2027E

Net Interest income 41,152          50,698          62,008          74,707          

Net Fee Income 4,368           5,501           6,251           7,334           

Other Non-II 6,612           4,983           5,447           6,160           

Total Non-II 10,980          10,484          11,698          13,494          

TOI 52,132       61,181       73,705       88,201       

Total expenses (17,007)         (19,531)         (22,433)         (26,289)         

PPOP: 35,125       41,650       51,273       61,912       

Gross Provisions: (9,577)           (11,348)         (13,310)         (15,811)         

NPL Recoveries: 3,281            5,142            5,302            6,390            

Net Provisions: (6,296)           (6,206)           (8,008)           (9,421)           

Pre-Tax Income: 28,829       35,444       43,265       52,491       

(-) Income Tax: (5,878)           (7,089)           (8,653)           (10,498)         

Net Income 22,951       28,356       34,612       41,993       

(-) Minority Interest (318)              (392)              (479)              (581)              

(-) Others -                  (786)              (960)              (1,164)           

PATMI 22,634       27,177       33,173       40,247       

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28

GROWTH PROJECTIONS

Net interest income 37% 7% 6% 23% 22% 20% 20%

Fee Income -5% -1% 7% 26% 14% 17% 16%

Other NII 6% -36% 214% -25% 9% 13% 11%

Operating costs 20% 1% 14% 15% 15% 17% 16%

Gross Provision 0% -24% 57% 18% 17% 19% 14%

Preprovision profit 34% 5% 17% 19% 23% 21% 20%

Adjusted Net profit 38% 18% 9% 24% 22% 21% 21%

Assets 20% 30% 19% 24% 19% 21% 19%

ASSET ANALYSIS

Earning assets to total assets 96% 97% 98% 98% 98% 99% 99%

Average Returns on Earnings Assets 2.53% 2.35% 2.24% 2.19% 2.19% 2.21% 2.23%

LOAN ANALYSIS

Loan growth (% YoY) 27% 33% 27% 25% 22% 21% 19%

Net Loans to Interest Earnings Assets 64% 65% 69% 70% 71% 71% 71%

DEPOSIT ANALYSIS

Deposit growth (YoY %) 15% 28% 26% 25% 22% 21% 19%

Deposits to Interest Bearing Liabilities 73% 71% 71% 71% 73% 73% 73%

LIQUIDITY

Pure LDR 101% 106% 107% 108% 108% 108% 108%

ASSET QUALITY

NPL (Category 3-5) 5,031        9,805        12,585      13,954      16,287      20,062      24,369      

NPL ratio 1.09% 1.60% 1.62% 1.44% 1.37% 1.40% 1.43%

General Provisions to Gross loans 0.74% 0.74% 0.75% 0.74% 0.74% 0.74% 0.74%

Loan loss coverage ratio 238% 117% 92% 92% 94% 96% 98%

SPREAD ANALYSIS

Int. rate received on Average IEA 8.24% 8.55% 6.83% 6.74% 6.66% 6.60% 6.52%

Int. rate paid on Average IBL 2.95% 4.35% 3.09% 2.90% 2.81% 2.76% 2.70%

Interest rate spread 5.29% 4.20% 3.74% 3.85% 3.85% 3.84% 3.82%

NIM 5.66% 4.78% 4.07% 4.09% 4.10% 4.10% 4.09%

OTHER INCOME

Fee income to total income 10% 9% 8% 9% 8.5% 8.3% 8.1%

Other Non-II  to total Income 8% 5% 13% 8% 7.4% 7.0% 6.5%

OPERATING EFFICIENCY

Cost to income ratio 32% 32% 31% 29% 28% 28% 27%

Adj. Cost to income ratio 34% 33% 33% 32% 30.4% 29.8% 29.2%

CREDIT COSTS

Provisioning/Avg. Loans 1.95% 1.14% 1.38% 1.30% 1.23% 1.21% 1.15%

PROFITABILITY

Pre provision ROA 4.29% 3.58% 3.39% 3.29% 3.33% 3.35% 3.35%

Pre provision ROE 40.3% 34.0% 32.9% 32.0% 32.1% 31.6% 30.9%

ROAA 2.72% 2.52% 2.21% 2.24% 2.25% 2.27% 2.30%

Adj. ROAE 23.7% 22.5% 22.1% 21.8% 21.7% 21.4% 21.2%

Dividend payout ratio 0% 14% 14% 8% 7% 6% 8%

Dividend Yield 0.0% 1.6% 1.6% 1.1% 0.9% 0.9% 1.4%

VALUATIONS

PER (x) 8.7x 8.4x 7.2x 6.0x 6.5x 5.3x 4.4x

PBR (x) 1.8x 1.5x 1.3x 1.6x 1.3x 1.0x 0.9x

Source: FiinPro-X, Yuanta Vietnam 
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Source: Yuanta Vietnam 

 

 
Source: Bloomberg, Yuanta Vietnam 

 

  
 

 

 

 

12.5% 13.5% 14.0% 14.5% 15.5%

17% 57,947 53,907 52,178 50,318 46,784

18% 58,308 54,265 52,534 50,673 47,135

19% 58,669 54,622 52,890 51,028 47,487

20% 59,050 55,000 53,267 51,402 47,858

21% 59,411 55,358 53,623 51,757 48,210

22% 59,772 55,716 53,979 52,112 48,562

23% 60,132 56,073 54,336 52,466 48,913

COE

ROE

Market Cap / Price: VND101 tn (US$3.8 bn) / VND55,2000 
52 Wk Low / High: VND29,200 / 57,800 
Beta / 2025E Div. Yield: 0.9/ 0.0% 
Sector: Bank 
 

2025E Bank’s PBT guidance: VND14.6 tn (+15% YoY) 

Our 2025E PBT forecast: VND17.2 tn (+35% YoY)  

Back to top 

 

Fundamentals 

▪ STB could fully recognize NPL recoveries from the sales of Phong Phu Industrial 

Park. In 1Q25, STB received VND1.6 tn, and we expect it will potentially book 

the remaining VND6.3 tn in 2H25 and early 2026.  

▪ The restructuring has nearly come to an end, and STB’s credit growth should 

outperform the sector average thereafter. 

▪ However, keep an eye on the new NPLs formation (i.e. NPL ratios), which is high 

compared to its peers and increasing.   

▪ Thus, we increased our earnings forecast by +16% to VND13.7 tn (+36% YoY) 

for 2025E.  

Catalyst:  

▪ The potential successful of the 32.5% stake sale held by VAMC should further 

boost STB’s share price. 

Risks:   

▪ If the stake sale continues to be delayed, it will negatively affect STB’s price. 

▪ Rising of new NPLs formation is a concern.  

 

 

 
Valuation update 

▪ Valuation: STB’s share price has almost reflected the restructuring story, in 

our view.  

▪ The stock has increased by 52% YTD, and it now trades at 2std above its 10-

year historical mean (see chart on the right).   
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...but keep an eye on the new NPLs formation, 

which is high and increasing

Source: FiinPro-X, Company Data, Yuanta Vietnam 

STB VN: HOLD_Underperform 

Target Price: VND54,190 
Downside: -2% 

Source: FiinPro-X, Yuanta Vietnam 

Source: Company Data, Yuanta Vietnam 

Source: FiinPro-X, Yuanta Vietnam 

...the resolution of legacy assets will support NIM as capital 

is freed up and shifted into interest-earnings assets  

Sensitivity analysis: Residual Income method 

 

 

STB’s PB is trading at 2std above its 10Y mean 

 

 

Share price performance relative to VNI 
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STB’s financial statements 

 

   

Balance Sheet

(VND bn) 2024 2025E 2026E 2027E

Cash and Balances at Central Banks: 8,215 9,515 10,657 11,936

Loans and Advances to Banks: 88,241 102,214 107,126 111,744

Investment Securities: 85,648 86,078 81,698 75,028

Others: 82 95 107 119

Gross Loans: 539,315        637,494        744,448        864,863        

(-) Specific Provisions: (3,977)          (5,134)          (5,853)          (6,590)          

(-) General Provisions: (4,890)          (4,781)          (5,583)          (6,486)          

Total provisions: (8,867)          (9,915)          (11,436)         (13,076)         

Net Loans: 530,448        627,579        733,011        851,786        

Property, Plant and Equipment (PP&E): 4,375 4,375 4,375 4,375

Intangible Assets: 2,980 2,980 2,980 2,980

Real estate investment 0 0 0 0

Acrrued interests: 5,240 3,406 3,065 2,759

Deffered tax: 542 542 542 542

Other Assets: 4,679 74 (3) 0

Total Assets: 748,095 856,641 964,979 1,084,437

Deposits: 566,882 656,649 735,447 823,701

Due to SBV:&"Banks 28,485 38,004 70,710 70,710

Subordinated Notes: 36,754 36,754 36,754 36,754

Other Liabilities: 18,275 23,036 37,121 49,240

Total Liabilities: 693,122 787,784 880,774 981,267

Share Capital & Share Premium: 20,602          20,602          20,602          20,602          

Reserves + FX diff.: 6,083           6,083           6,083           6,083           

Treasury Shares -                  -                  -                  -                  

Retained Earnings: 28,426          42,172          57,521          76,486          

Asset Revaluation: -                  -                  -                  -                  

FX Effect: (138)             -                  -                  -                  

Minorities Interest -                  -                  -                  -                  

Total Equity 54,972          68,856          84,206          103,170        

Total Liabilities & Equity: 748,095        856,641        964,979        1,084,437     

Profit and Loss

(VND bn) 2024 2025E 2026E 2027E

Total Net Interest Income: 24,532          28,141          33,263          39,502          

Net Fee Income: 2,978           3,711           4,354           5,066           

Other non-II 1,166           1,399           1,576           1,771           

Total non-II 4,144           5,110           5,930           6,836           

Adj. TOI 28,676          33,250          39,192          46,338          

Total expenses (13,982)         (15,622)         (17,741)         (20,046)         

Adj. PPOP 14,694          17,629          21,452          26,293          

Gross provisions (1,974)          (2,213)          (2,957)          (3,393)          

Net other incomes 1                  1,766           692              806              

Net Provisions: (1,973)          (446)             (2,265)          (2,587)          

Pre-Tax Income: 12,720          17,182          19,187          23,706          

(-) Income taxes: (2,633)          (3,436)          (3,837)          (4,741)          

Net Income 10,087          13,746          15,349          18,964          

Minority Interest 0% 0% 0% 0%

Bonus & Welfare -               -               -               -               

PATMI 10,087          13,746          15,349          18,964          

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28

GROWTH PROJECTIONS

Net interest income 43% 29% 11% 15% 18% 19% 16%

Fee Income 20% -50% 14% 25% 17% 16% 16%

Adjusted. Other NII 12% 10% 1% 20% 13% 12% 14%

Operating costs 12% 18% 8% 12% 14% 13% 11%

Provision 150% -58% -46% 12% 34% 15% 9%

Preprovision profit 66% 4% 13% 20% 22% 23% 20%

Adjusted Net profit 68% 53% 31% 36% 12% 24% 21%

Assets 14% 14% 11% 15% 13% 12% 14%

ASSET ANALYSIS

Earning assets to total assets 92% 92% 98% 99% 99% 99% 99%

Average Returns on Earnings Assets 0.98% 1.32% 1.49% 1.74% 1.71% 1.87% 2.00%

LOAN ANALYSIS

Loan growth (% YoY) 13% 10% 12% 18% 17% 16% 15%

Net Loans to Interest Earnings Assets 79% 77% 73% 74% 77% 79% 80%

DEPOSIT ANALYSIS

Deposit growth (YoY %) 6% 12% 11% 16% 12% 12% 12%

Deposits to Interest Bearing Liabilities 82% 81% 82% 83% 84% 84% 83%

LIQUIDITY

LDR 95% 93% 94% 96% 100% 103% 107%

ASSET QUALITY

NPL (Category 3-5) 4,299          10,984         12,957          12,394         12,707          13,076         14,669          

NPL ratio 0.98% 2.28% 2.40% 1.94% 1.71% 1.51% 1.47%

General Provisions to Gross loans 0.54% 0.82% 0.91% 0.75% 0.75% 0.75% 0.75%

LLR 131% 69% 68% 80% 90% 100% 100%

SPREAD ANALYSIS

Int. rate received on Average IEA 7.30% 9.59% 7.40% 7.21% 7.47% 7.75% 7.95%

Int. rate paid on Average IBL 3.89% 5.73% 3.85% 3.88% 4.08% 4.21% 4.37%

Interest rate spread 3.41% 3.86% 3.55% 3.33% 3.40% 3.54% 3.59%

NIM 3.35% 3.79% 3.63% 3.57% 3.69% 3.89% 3.99%

OTHER INCOME

Fee income to total income 22% 10% 10% 11% 11.1% 10.9% 10.9%

Other Non Interest income  to total Income 5% 4% 4% 4% 4.0% 3.8% 3.7%

OPERATING EFFICIENCY

Cost to income ratio 42% 49% 49% 45% 44% 43% 41%

Adj. Cost to income ratio 47% 50% 49% 47% 45% 43% 41%

CREDIT COSTS

Provision/Avg. loans 2.15% 0.80% 0.39% 0.38% 0.43% 0.42% 0.40%

PROFITABILITY

Pre provision ROAA 2.24% 2.05% 2.07% 2.20% 2.36% 2.57% 2.71%

Pre provision ROAE 34.2% 30.7% 29.2% 28.5% 28.0% 28.1% 27.4%

ROAA 0.91% 1.22% 1.42% 1.71% 1.69% 1.85% 1.98%

ROAE 13.8% 18.3% 20.0% 22.2% 20.1% 20.2% 20.0%

Dividend payout ratio 0% 0% 0% 0% 0%

VALUATIONS

PER (x) 20.6x 13.8x 10.6x 7.7x 6.9x 5.6x 4.6x

PBR (x) 2.8x 2.3x 1.9x 1.5x 1.3x 1.0x 0.8x

Source: FiinPro-X, Yuanta Vietnam 
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2024 2025

12.5% 13.5% 13.1% 13.6% 14.6%

14% 36,776 34,365 35,310 34,133 31,894

15% 37,951 35,484 36,451 35,246 32,955

16% 39,142 36,617 37,607 36,374 34,029

18% 41,107 38,486 39,513 38,234 35,800

18% 41,845 39,188 40,229 38,932 36,466

19% 43,088 40,371 41,436 40,109 37,586

20% 44,348 41,569 42,658 41,302 38,721

COE

ROE

Market Cap / Price: VND279 tn (US$10.5 bn) / VND38,400 
52 Wk Low / High: VND22,100 / 41,600 
Beta / 2025E Div. Yield: 1.4/ 2.6% 
Sector: Bank 
 

2025E Bank’s PBT guidance: VND31.5 tn (+28% YoY) 

Our 2025E PBT forecast: VND35.6 tn (+29% YoY)  

Back to top 

Fundamentals 

▪ We raised loan growth forecast by +1ppt to 22% for 2025E.   

▪ We increased net other income forecast (mostly NPL recoveries), given the 

real estate market recovery and the codification of resolution 42, which will 

help banks - especially those with high real estate exposure like TCB to 

resolve bad debts more efficiently.    

▪ Strong deposit franchise, with CASA ratio at 36.4%. If including auto-

earnings deposits, TCB’s CASA ratio will be 41.1% which is the highest in 

the sector. This will help TCB outshine its peers in managing COF and 

sustain NIM.  

▪ Solid asset quality with the second lowest NPL ratio of 1.26% and high LLR 

ratio of 107%.  

▪ We expect the real estate market recovery to benefit TCB, given its high 

exposure to the sector. As of 2Q25, mortgage loans (accounted 30% of 

TCB’s loans, flat QoQ) increased by 7.1% QoQ. Loans to real estate business 

(represented 34% of total loans versus 36% in 1Q25) jumped by 3.0% QoQ.  

Valuation update 

▪ TCB trades at 1.7x 2025E P/B, which is higher the sector’s median of 1.6x, 

which we think is fair, and we downgrade to HOLD-Outperform. 

▪ Our new target price implies a +5% upside with 2025E P/B of 1.8x and 

2026E of 1.4x. 

  

Valuation Methods Estimated Price Weight (%) Price
Residual Income 39,513              40.0% 15,805              

FCFE 40,876              40.0% 16,350              

PB Relative 43,107              20.0% 8,621                

Estimated Fair Value 40,777                  
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   TCB’s current PB is above its 10Y historical mean 
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TCB’s financial statements 

 

   

Balance Sheet

(VND bn) 2024 2025E 2026E 2027E

Cash & Balances at SBV 57,738 38,561 46,065 53,959

Loans to banks 84,590 123,067 147,016 172,209

Investment securities 157,624 193,407 231,045 270,637

Invest. Associates 3,244 1,956 2,337 2,737

Gross Loans: 631,725    768,788    910,257    1,056,955 

(-) Specific Provisions: (3,572)         (3,666)         (4,058)         (4,628)         

(-) General Provisions: (4,519)         (5,624)         (6,659)         (7,732)         

Total provisions: (8,091)      (9,290)      (10,717)    (12,360)    

Net Loans: 623,634    759,499    899,540    1,044,595 

Fixed Tangible asset: 6,577 10,731 17,508 28,567

Intangible Assets: 5,890 6,479 6,479 6,479

Real estate investment 0 0 0 0

Accrued interests: 8,126 10,564 10,564 10,564

Deferred tax: 80 80 80 80

Other Assets: 31,295 31,295 31,295 31,295

Total Assets: 978,799 1,175,639 1,391,929 1,621,121

Deposits: 533,392 649,597 776,011 908,988

Due to SBV: 12 6 (448) (520)

Due to Banks: 132,239 160,931 190,544 221,253

Subordinated notes 140,422 182,549 182,549 182,549

Other Liabilities: 24,794 (2,223) 30,439 60,778

Total Liabilities: 830,859 990,859 1,179,095 1,373,047

Capital & Premium: 78,413        78,413        78,413        78,413        

Reserves: 24,785        24,785        24,785        24,785        

Treasury Shares -                -                -                -                

Retained Earnings: 42,222        78,281        105,601      140,010      

Minorities Interest: 2,520          3,301          4,036          4,868          

FX Effect: -                -                -                -                

Total Equity: 147,940    184,779    212,834    248,075    

Total Liabilities & Equity: 978,799          1,175,639       1,391,929       1,621,121       

Profit and Loss

(VND bn) 2024 2025E 2026E 2027E

Net Interest income 35,508        41,532        50,070        59,618        

Net Fee Income 8,042         9,581         11,486       13,556       

Other Non-II 3,097         3,396         3,324         3,061         

Total Non-II 11,140        12,977        14,811        16,617        

TOI 46,648     54,509     64,881     76,236     

Total expenses (15,370)       (16,194)       (18,271)       (20,373)       

PPOP: 31,278     38,315     46,610     55,863     

Gross Provisions: (4,082)         (4,309)         (4,972)         (5,562)         

NPL Recoveries: 343            1,616          1,914          2,229          

Net Provisions: (3,740)         (2,693)         (3,058)         (3,333)         

Pre-Tax Income: 27,538     35,622     43,552     52,530     

(-) Income Tax: (5,778)         (7,124)         (8,710)         (10,506)       

Net Income 21,760     28,498     34,841     42,024     

(-) Minority Interest (237)           (311)           (380)           (458)           

(-) Others (48)             (63)             (77)             (93)             

PATMI 21,475     28,124     34,385     41,473     

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28

GROWTH PROJECTIONS

Net interest income 13% -9% 28% 17% 21% 19% 16%

Fee Income 34% 2% -8% 19% 20% 18% 16%

Other NII -104% -1579% 154% 10% -2% -8% 15%

Operating costs 20% -1% 16% 5% 13% 12% 11%

Gross Provision -27% 103% 4% 6% 15% 12% 10%

Preprovision profit 5% -4% 28% 22% 22% 20% 18%

Adjusted Net profit 12% -11% 20% 31% 22% 21% 19%

Assets 23% 22% 15% 20% 18% 16% 15%

ASSET ANALYSIS

Earning assets to total assets 88% 89% 94% 95% 95% 95% 95%

Average Returns on Earnings Assets 3.54% 2.62% 2.56% 2.75% 2.81% 2.88% 2.97%

LOAN ANALYSIS

Loan growth (% YoY) 21% 23% 22% 22% 18% 16% 14%

Net Loans to Interest Earnings Assets 68% 68% 68% 68% 68% 68% 67%

DEPOSIT ANALYSIS

Deposit growth (YoY %) 14% 27% 17% 22% 19% 17% 15%

Deposits to Interest Bearing Liabilities 64% 66% 66% 65% 68% 69% 71%

LIQUIDITY

Pure LDR 74% 74% 77% 76% 78% 80% 80%

ASSET QUALITY

NPL (Category 3-5) 3,033                                        5,999             7,101             8,153           9,406           10,848           12,267          

NPL ratio 0.72% 1.16% 1.12% 1.06% 1.03% 1.03% 1.02%

General Provisions to Gross loans 0.73% 0.46% 0.72% 0.73% 0.73% 0.73% 0.73%

Loan loss coverage ratio 157% 102% 114% 114% 114% 114% 114%

SPREAD ANALYSIS

Int. rate received on Average IEA 7.87% 8.27% 7.15% 7.06% 6.98% 6.93% 6.88%

Int. rate paid on Average IBL 2.83% 4.63% 3.28% 3.40% 3.30% 3.25% 3.21%

Interest rate spread 5.04% 3.64% 3.87% 3.66% 3.68% 3.68% 3.67%

NIM 5.33% 4.04% 4.23% 4.07% 4.09% 4.15% 4.18%

OTHER INCOME

Fee income to total income 22% 23% 17% 18% 17.7% 17.8% 17.8%

Other Non Interest income  to total Income 0% 3% 7% 6% 5.1% 4.0% 4.0%

OPERATING EFFICIENCY

Cost to income ratio 33% 33% 33% 29% 27% 26% 25%

Adj. Cost to income ratio 35% 35% 33% 30% 28% 27% 26%

CREDIT COSTS

Provisioning/avg. loans 0.50% 0.84% 0.71% 0.62% 0.59% 0.57% 0.54%

PROFITABILITY

Pre provision ROA 4.00% 3.15% 3.42% 3.56% 3.63% 3.71% 3.78%

Pre provision ROE 24.5% 19.9% 22.4% 23.0% 23.4% 24.2% 24.4%

ROAA 3.22% 2.35% 2.38% 2.65% 2.71% 2.79% 2.86%

Adj. ROAE 19.7% 14.8% 15.6% 17.2% 17.6% 18.4% 18.6%

Dividend payout ratio 0% 0% 29% 33% 25% 21% 17%

Dividend Yield 0.1% 0.0% 3.8% 2.6% 2.6% 2.6% 2.6%

VALUATIONS

PER (x) 6.8x 7.6x 12.8x 9.8x 8.0x 6.6x 5.6x

PBR (x) 1.2x 1.1x 1.9x 1.7x 1.3x 1.1x 1.0x

Source: FiinPro-X, Yuanta Vietnam 
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Source: Yuanta Vietnam 

 

 
Source: Bloomberg, Yuanta Vietnam 

 

 

COE

##### 12.0% 12.5% 12.8% 13.3% 13.8%

17.0% 128,429 92,539 97,122 83,321 62,513

16.0% 118,557 85,470 89,698 76,965 57,748

15.0% 108,770 78,461 82,336 70,662 53,023

14.0% 99,066 71,513 75,038 64,414 48,338

13.0% 89,447 64,624 67,803 58,219 43,693

12.0% 79,911 57,795 60,631 52,078 39,089

11.0% 70,461 51,026 53,522 45,991 34,525

ROE

Market Cap / Price: VND550 tn (US$18 bn) / VND63,000 
52 Wk Low / High: VND52,500 / 69,100 
Beta / 2025E Div. Yield: 0.7/ 0.0% 
Sector: Bank 
 

2025E Bank’s PBT forecast: VND43.7 tn (+3.5% YoY) 

Our 2025E PBT forecast: VND47.4 tn (+12.3% YoY)  

Back to top 

 

Fundamentals 

Investment Thesis: 

▪ NIM was compressed in 1H25 as it cut rate to support borrowers and 

temporarily shifted to short-term loans. However, we expect NIM to improve in 

2H25 as it will focus more on medium and long-term loans going forward.  

▪ As we expect VCB to maintain its solid asset quality in 2H25, VCB has flexibility 

to adjust provisioning to boost earnings if it chooses to do so, given its sector-

high LLR and sector-low NPL ratio.    

▪ We increased net other income (mostly NPL recoveries) forecast by +14% to 

reflect potential NPL recoveries backed by the codification of Resolution 42.  

▪ We still view VCB as the best bank in Vietnam, given its strong deposit franchise 

and its reputation. VCB’s asset quality is solid with low NPL ratio (1.00%) and 

sector-high LLR ratio (214%).  

▪ VCB has the lowest COF among banks, allowing it to price loans better and 

attract high quality customers.  

Catalyst:  

▪ VCB plans to sell 6.5% of its stake via private placement. We believe it will soon 

happen to boost capital level and ensure the sustainable development of VCB – 

one of the largest banks in Vietnam. We estimate that the stake sale would 

improve VCB’s CAR by about 2ppt to around 14% upon completion. 
▪ Recall that VCB’s share jumped by +70% when it did private placement in 2019.  

 

 Valuation update 

▪ We roll forward our valuation to 2026 and increase our target price to 

VND75,030. 

▪ VCB is trading at 2.3x 2025E P/B, well below its 10-year average. Our revised 

target price implies 17% expected upside. 

▪ Laggard stocks like VCB will present a catch-up opportunity, especially given its 

potential stake sale. 
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VCB VN: BUY 

Target Price: VND75,030  
Upside: +19% 

Source: FiinPro-X, Yuanta Vietnam 

Source: FiinPro-X, Yuanta Vietnam 

Source: FiinPro-X, Yuanta Vietnam 

Sensitivity analysis: FCFE Approach 

 

 

   VCB is trading at -1std below its 10Y historical mean 

 

 

Share price performance relative to VNI 
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VCB’s financial statements 

 

    
 

 

Balance Sheet

(VND bn) 2024 2025E 2026E 2027E

Cash & Balances at SBV 63,609 70,843 81,291 91,499

Loans to banks 389,296 382,966 439,445 494,626

Investment securities 171,959 174,649 200,405 225,570

Invest. Associates 3,543 3,945 4,527 5,096

Gross Loans: 1,449,220   1,679,549   1,944,233   2,208,802   

(-) Specific Provisions: (20,495)      (20,358)      (20,869)      (21,984)      

(-) General Provisions: (10,688)      (12,387)      (14,339)      (16,290)      

Total provisions: (31,183)      (32,745)      (35,208)      (38,274)      

Net Loans: 1,418,037   1,646,804   1,909,025   2,170,528   

Fixed Tangible asset: 5,531 5,868 6,225 6,605

Intangible Assets: 2,562 2,562 2,562 2,562

Real estate investment 0 0 0 0

Accrued interests: 8,865 8,865 8,865 8,865

Deferred tax: 992 992 992 992

Other Assets: 21,005 21,005 21,005 21,005

Total Assets: 2,085,397 2,318,499 2,674,343 3,027,347

Deposits: 1,514,665 1,686,945 1,935,729 2,178,797

Due to SBV: 78,237 90,672 104,961 119,244

Due to Banks: 234,653 271,948 256,478 225,115

Subordinated notes 24,125 24,125 24,125 24,125

Other Liabilities: 34,760 9,891 77,318 156,324

Total Liabilities: 1,886,441 2,083,580 2,398,610 2,703,605

Capital & Premium: 61,696       89,362       89,362       89,362       

Reserves: 27,453       27,453       27,453       27,453       

Treasury Shares -                -                -                -                

Retained Earnings: 110,679     117,995     158,791     206,779     

Minorities Interest: 96             108            126            148            

Asset Revaluation: -                -                -                -                

FX Effect: (968)           -                -                -                

Total Equity: 198,956     234,919     275,732     323,742     

Total Liabilities & Equity: 2,085,397   2,318,499   2,674,343   3,027,347   

Profit and Loss

(VND bn) 2024 2025E 2026E 2027E

Net Interest income 55,406       58,992       67,278       78,066       

Net Fee Income 5,137        4,345        5,576        7,013        

Other Non-II 5,664        7,851        9,056        10,251       

Total Non-II 10,801       12,196       14,632       17,265       

TOI 66,207       71,188       81,910       95,330       

Total expenses (23,027)      (24,130)      (26,941)      (30,558)      

PPOP: 43,179       47,058       54,969       64,773       

Gross Provisions: (3,315)        (3,338)        (3,670)        (3,948)        

NPL Recoveries: 2,372         3,729         4,034         4,264         

Net Provisions: (943)           391            365            316            

Pre-Tax Income: 42,236       47,449       55,333       65,088       

(-) Income Tax: (8,383)        (9,490)        (11,067)      (13,018)      

Net Income 33,853       37,959       44,267       52,071       

(-) Minority Interest (22)            (24)            (28)            (33)            

(-) Others (2,693)        (2,952)        (3,443)        (4,050)        

Adj. Net Income 31,138       34,983       40,796       47,988       

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28

GROWTH PROJECTIONS

Net interest income 26% 1% 3% 6% 14% 16% 15%

Fee Income -8% -15% -12% -15% 28% 26% 23%

Other NII 30% 2% -6% 39% 15% 13% 12%

Operating costs 20% 3% 5% 5% 12% 13% 13%

Gross Provision -18% -52% -27% 1% 10% 8% 6%

Preprovision profit 22% -3% -1% 9% 17% 18% 16%

Adjusted Net profit 36% 11% 2% 12% 17% 18% 16%

Assets 28% 1% 13% 11% 15% 13% 12%

ASSET ANALYSIS

Earning assets to total assets 91% 96% 97% 97% 97% 97% 97%

Average Returns on Earnings Assets 1.82% 1.79% 1.65% 1.64% 1.69% 1.74% 1.79%

LOAN ANALYSIS

Net Loan growth (% YoY) 20% 11% 14% 16% 16% 14% 12%

Net Loans to Interest Earnings Assets 68% 71% 70% 73% 74% 74% 74%

DEPOSIT ANALYSIS

Deposit growth (YoY %) 10% 12% 9% 11% 15% 13% 11%

Deposits to Interest Bearing Liabilities 79% 86% 82% 81% 83% 86% 88%

LIQUIDITY

Pure LDR 90% 89% 94% 98% 99% 100% 101%

ASSET QUALITY

NPL (Category 3-5) 7,820        12,617      13,964      16,940      18,214      19,800      21,143      

NPL ratio 0.68% 0.99% 0.96% 1.01% 0.94% 0.90% 0.85%

General Provisions to Gross loans 0.74% 0.74% 0.74% 0.74% 0.74% 0.74% 0.74%

LLR 317% 227% 223% 193% 193% 193% 193%

SPREAD ANALYSIS

Int. rate received on Average IEA 5.83% 6.33% 4.97% 4.79% 4.71% 4.66% 4.64%

Int. rate paid on Average IBL 2.45% 3.41% 2.20% 2.19% 2.11% 2.07% 2.06%

Interest rate spread 3.38% 2.92% 2.77% 2.60% 2.60% 2.58% 2.58%

NIM 3.52% 3.14% 2.94% 2.77% 2.79% 2.83% 2.88%

OTHER INCOME

Fee income to total income 10% 9% 8% 6% 6.8% 7.4% 7.9%

Other Non Interest income  to total Income9% 9% 9% 11% 11.1% 10.8% 10.5%

OPERATING EFFICIENCY

CIR 31% 32% 34% 32% 31% 31% 30%

Adj. CIR 32% 33% 35% 34% 33% 32% 31%

CREDIT COSTS

Provision/avg. assets 0.59% 0.25% 0.17% 0.15% 0.15% 0.14% 0.13%

PROFITABILITY

Pre provision ROA 2.77% 2.39% 2.20% 2.14% 2.20% 2.27% 2.35%

Pre provision ROE 36.6% 29.0% 23.7% 21.7% 21.5% 21.6% 21.4%

ROAA 1.85% 1.81% 1.72% 1.72% 1.77% 1.83% 1.89%

Adj. ROAE 22.5% 20.3% 17.1% 16.1% 16.0% 16.0% 15.9%

Dividend payout ratio 17% 0% 0% 0% 0% 0% 0%

Dividend Yield 1.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

VALUATIONS

PER (x) 11.1x 11.9x 17.4x 15.5x 13.3x 11.3x 9.7x

PBR (x) 2.3x 1.9x 2.7x 2.3x 2.0x 1.7x 1.4x

Source: FiinPro-X, Yuanta Vietnam 
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VPB vs. VNIndex (RHS)

VND ppt

Market Cap / Price: VND251 tn (US$9.5 bn) / VND30,400 
52 Wk Low / High: VND15,500 / 38,700 
Beta / 2025E Div. Yield: 1.6/ 1.6% 
Sector: Bank 
 

2025E Bank’s PBT guidance: VND25.3 tn (+26% YoY) 

Our 2025E PBT forecast: VND25.9 tn (+29% YoY)  

Back to top 

 

Fundamentals 

Investment Thesis: 

▪ We increased our credit growth forecast for VPB to 30% (+4ppt versus our 

previous forecast). 

▪ Mortgage loan growth accelerated in 1H25, with 18% YTD.  

▪ Capital level is among the highest among VN banks, with CAR of 14%.  

▪ Ample room to grow (credit quota, networks) given its participation in 

restructuring a weak bank.  

▪ Effective cost management, with the lowest CIR among banks. Our 2025E 

forecast for adjusted CIR (which excludes net other income) is 25%. 

▪ FE Credit (FEC) continued to post positive earnings, with PBT of VND188 bn 

(+138% QoQ/+29% YoY). 1H25 PBT reached VND267 bn (vs. a loss of VND707 

bn in 1H24), completing only 22% of full-year target.  

▪ We increased PATMI by +5% to VND20 tn (+27% YoY) for 2025E. 

Risks:   

▪ Credit cost and profitability are susceptible to asset quality risk, given its low 

loan loss reserve ratio of only 52% as at 2Q25.  

 

 
Valuation update 

▪ VPB trades at 1.6x 2025E P/B, in line with the sector’s median.  

▪ The IPO story of VPBS would further boost stock price. Below is our estimated 

valuation range for VPB under different scenarios, assuming that VPBS will list at 

3.2x P/B (the same as TCBS)  

 

VPB's valuation, assuming VPBS IPO at 3.2x P/B

Current P/B 

(x)

Moderate P/B 

(x)

Bullish P/B 

(x)

Very Bullish P/B 

(x)

VPB standalone 1.4 1.6 1.9 2.1

VPBS 3.2 3.2 3.2 3.2

VPB consolidated 1.6 1.8 2.1 2.2

Implied price: VPB Consolidated (VND) 30,800                34,357                39,424                42,802                  

Upside from current price (Sep 18) 0% 12% 28% 39%

Sensitivity analysis: FCFE Approach 

 

 

11.0% 12.0% 12.9% 13.4% 14.4%

7% 36,166 33,943 32,009 31,020 29,140

8% 36,356 34,132 32,197 31,206 29,325

9% 36,547 34,320 32,384 31,393 29,510

18% 38,261 36,019 34,069 33,071 31,173

19% 38,452 36,208 34,256 33,257 31,358

20% 38,642 36,397 34,443 33,443 31,542

21% 38,833 36,586 34,631 33,630 31,727

COE

ROE

VPB’s P/B is trading at its 10Y average 
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Credit cost and profitability are susceptible to 

asset-quality risk due to its low LLR ratio
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Source: FiinPro-X, Yuanta Vietnam 

Source: Yuanta Vietnam 

VPB VN: BUY 

Target Price: VND34,620  
Upside: +14% 

Source: FiinPro-X, Yuanta Vietnam 

Source: Bloomberg, Yuanta Vietnam Source: Yuanta Vietnam 

Source: FiinPro-X, Yuanta Vietnam 

Share price performance relative to VNI 

Source: FiinPro-X, Yuanta Vietnam 
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VPB’s financial statements 

 

   
 

Balance Sheet

2024 2025E 2026E 2027E

Cash 2,148 2,776 3,431 4,189

Loans and Advances to Banks: 134,644 142,626 153,004 158,358

Investment Securities: 65,894 60,053 58,706 52,722

Others: 989 1,278 1,580 1,928

Gross Loans: 692,876     898,178     1,096,883  1,322,207  

(-) Specific Provisions: (11,288)      (10,930)      (15,917)      (21,777)      

(-) General Provisions: (5,043)       (6,626)       (8,092)       (9,755)       

Total provisions: (16,330)      (17,556)      (24,009)      (31,531)      

Net Loans: 676,546     880,621     1,072,874  1,290,675  

Property, Plant and Equipment (PP&E): 1,437 1,437 1,437 1,437

Intangible Assets: 587 587 587 587

Real estate investment 0 0 0 0

Acrrued interests: 8,384 7,546 6,791 6,112

Deffered tax: 1,196 1,196 1,196 1,196

Other Assets: 17,696 7,603 3,266 1,403

Total Assets: 923,848 1,124,239 1,325,757 1,546,542

Deposits: 485,667 627,659 775,744 946,920

Due to SBV:&"Banks 201,762 201,762 201,762 201,762

Subordinated Notes: 66,976 73,673 73,673 73,673

Other Liabilities: 22,129 56,142 88,774 111,781

Total Liabilities: 776,572 959,287 1,140,016 1,334,211

Share Capital & Share Premium: 103,332     103,332     103,332     103,332     

Reserves: 14,566       14,566       14,566       14,566       

Treasury Shares -               -               -               -               

Retained Earnings: 24,008       40,106       59,625       84,304       

Asset Revaluation: -               -               -               -               

FX Effect: -               -               -               -               

Minorities Interest: 5,370        6,949        8,218        10,129       

Total Equity 147,275     164,952     185,741     212,331     

Total Liabilities & Equity: 923,848     1,124,239  1,325,757  1,546,542  

Profit and Loss

2024 2025E 2026E 2027E

Total Net Interest Income: 49,080       57,767       70,979       85,454       

Net Fee Income 6,126        6,038        7,338        8,904        

Other non-II 1,671        2,157        2,544        2,967        

Total non-II 7,797        8,195        9,881        11,871       

Adj, TOI 56,877       65,962       80,860       97,325       

Total expenses (14,340)      (16,240)      (19,663)      (23,431)      

Adj. PPOP 42,538       49,722       61,197       73,894       

Gross Provisions: (27,903)      (29,683)      (36,151)      (41,113)      

Net other Incomes: 5,378        5,819        5,536        4,911        

Net Provisions: (22,525)      (23,865)      (30,615)      (36,202)      

Pre-Tax Income: 20,013       25,857       30,582       37,692       

(-) Income Taxes: (4,026)       (5,171)       (6,116)       (7,538)       

Net Income 15,987       20,686       24,465       30,154       

(-) Minorities Interest: (208)          (621)          (979)          (1,508)       

(-) Others: -               -               -               -               

PATMI 15,779       20,065       23,487       28,646       

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28

GROWTH PROJECTIONS

Net interest income 19% -7% 29% 18% 23% 20% 18%

Fee Income 59% 12% -15% -1% 22% 21% 20%

Adjusted. Other NII 153% -103% -1068% 29% 18% 17% 15%

Operating costs 32% -1% 3% 13% 21% 19% 18%

Provision 17% 11% 12% 6% 22% 14% 13%

Preprovision profit 32% -22% 36% 17% 23% 21% 19%

Adjusted Net profit 55% -45% 58% 27% 17% 22% 19%

Assets 15% 30% 13% 22% 18% 17% 15%

ASSET ANALYSIS

Earning assets to total assets 92% 94% 97% 98% 99% 99% 100%

Average Returns on Earnings Assets 3.38% 1.48% 1.90% 2.01% 1.95% 2.01% 2.06%

LOAN ANALYSIS

Loan growth (% YoY) 23% 29% 22% 30% 22% 21% 19%

Net Loans to Interest Earnings Assets 73% 72% 76% 80% 82% 84% 86%

DEPOSIT ANALYSIS

Deposit growth (YoY %) 25% 46% 10% 29% 24% 22% 20%

Deposits to Interest Bearing Liabilities 60% 68% 64% 70% 74% 77% 81%

LIQUIDITY

LDR 140% 125% 139% 140% 138% 136% 134%

ASSET QUALITY

NPL (Category 3-5) 25,137                          28,428          29,070         31,252          41,270         49,910       59,523        

NPL ratio 5.73% 5.02% 4.20% 3.48% 3.76% 3.77% 3.79%

General Provisions to Gross loans 0.74% 0.73% 0.73% 0.74% 0.74% 0.74% 0.74%

LLR 54% 52% 56% 56% 58% 63% 68%

SPREAD ANALYSIS

Int. rate received on Average IEA 11.58% 11.37% 9.64% 9.40% 9.58% 9.77% 9.99%

Int. rate paid on Average IBL 4.43% 6.62% 4.42% 4.36% 4.56% 4.71% 4.84%

Interest rate spread 7.14% 4.75% 5.22% 5.05% 5.02% 5.06% 5.15%

NIM 7.63% 5.67% 5.90% 5.79% 5.88% 6.01% 6.13%

OTHER INCOME

Fee income to total income 12% 16% 11% 9% 9.1% 9.1% 9.2%

Other Non Interest income  to total Income 12% 0% 3% 3% 3.1% 3.0% 3.0%

OPERATING EFFICIENCY

Cost to income ratio 24% 28% 23% 23% 23% 23% 23%

Adj. Cost to income ratio 26% 31% 25% 25% 24% 24% 24%

CREDIT COSTS

Provision/Avg. loans 5.66% 4.98% 4.43% 3.73% 3.62% 3.40% 3.20%

PROFITABILITY

Pre provision ROAA 6.78% 4.32% 4.89% 4.86% 5.00% 5.15% 5.28%

Pre provision ROAE 42.1% 25.7% 29.6% 31.8% 34.9% 37.1% 38.4%

ROAA 2.87% 1.17% 1.84% 2.02% 2.00% 2.10% 2.18%

ROAE 19.1% 8.2% 11.0% 12.9% 13.4% 14.4% 14.9%

Dividend payout ratio 0% 44% 80% 25% 20% 17% 14%

Dividend Yield 0.0% 3.1% 3.1% 1.6% 1.6% 1.6% 1.6%

VALUATIONS

PER (x) 11.9x 25.7x 16.2x 12.8x 10.9x 8.9x 7.5x

PBR (x) 2.2x 1.9x 1.8x 1.6x 1.4x 1.3x 1.1x

Source: FiinPro-X, Yuanta Vietnam 
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Appendix A: Important Disclosures 

Analyst Certification 

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to 

each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal 

views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related 

to the specific recommendations or views expressed by that research analyst in the research report. 

 

 

Ratings Definitions 

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our 

thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.  We 

recommend investors add to their position. 

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is 

based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.  

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price.  Our thesis 

is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.  

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our 

thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.  We 

recommend investors reduce their position. 

Under Review: We actively follow the company, although our estimates, rating and target price are under review. 

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies. 

 

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months.  Greater China Discovery Series 

coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the 

analyst in the report. 

 

Global Disclaimer 

© 2025 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we 

do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any 

securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change 

without notice.  

 

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or 

invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients 

and is not intended to provide tailored investment advice and does not take into account the individual financial situation and 

objectives of any specific person who may receive this report. Investors should seek financial advice regarding the appropriateness 

of investing in any securities, investments or investment strategies discussed or recommended in this report. The information 

contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, 

is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as 

securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in 

that jurisdiction.  

 

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the 

Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof).  All transactions by a US person in the securities 

mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 

1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is 

distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures 

Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report 

may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written 

consent of Yuanta Securities (Hong Kong) Co. Limited.  

 

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact: 

 

Attn: Research 

Yuanta Securities Investment Consulting 

4F, No. 157,  

Section 3, Ren’ai Road, Taipei 106 

Taiwan 

 

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact: 

 

Attn: Research 

Yuanta Securities (Hong Kong) Co. Ltd 

23/F, Tower 1, Admiralty Centre 

18 Harcourt Road, 

Hong Kong 

 

 

 

 

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact: 
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Head Office 

Yuanta Securities Building 

Euljiro 76 Jung-gu 

Seoul, Korea 100-845 

Tel: +822 3770 3454 

 

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact: 

 

Attn: Research 

PT YUANTA SECURITIES INDONESIA 

(A member of the Yuanta Group) 

Equity Tower, 10th Floor Unit EFGH 

SCBD Lot 9 

Jl. Jend. Sudirman Kav. 52-53 

Tel: (6221) – 5153608 (General) 

 

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact: 

 

Research department 

Yuanta Securities (Thailand) 

127 Gaysorn Tower, 16th floor 

Ratchadamri Road, Pathumwan 

Bangkok 10330 

 

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:  

 

Research department  

Yuanta Securities (Vietnam)  

4th Floor, Saigon Centre  

Tower 1, 65 Le Loi Boulevard,  

Saigon Ward, HCMC, Vietnam 

 

 

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 

15a-6 chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research 

analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. 

regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required 

to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, 

among other things, communications with a subject company, public appearances and trading securities held by a research analyst 

account. 

 

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. 

Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) 

in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should 

not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted 

onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by 

Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 

Investors, Yuanta Securities Vietnam Limited Company has entered into a chaperoning agreement with a U.S. registered broker-

dealer, Marco Polo Securities Inc. ("Marco Polo"). 

 

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker 

dealer. 
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