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with a caveat 

 

 

 

 

A strong quarter, but market excitement may wane 

2Q26 was another strong quarter for VPB, beating both market estimates 

and ours. Yet, we are not completely bullish on the performance, as 

margins and asset-quality metrics warrant a more cautious view. And as 

earnings have reached a normalised and fairly high base, we expect VPB’s 

profit to decelerate in the coming quarters. Although growth rates may 

remain at healthy levels, the broader market, dominated by retail traders, 

could find this less exciting. We revised down our TP by 21% to VND32,000, 

based on 1.1x FY27E P/B, i.e. the average of the 5-year mean and 1SD 

below the 5-year mean P/B.  We maintain a BUY recommendation on VPB, 

but with a caveat until asset quality improves.  

Robust volume-led 1H26 growth 

Continuing the momentum from 3Q25, VPB delivered upbeat results for 

2Q26, with 72% YoY profit growth, which lifted 1H profit growth to 68% 

YoY. As such, annualized ROE improved to 16.8% in 1H26 compared with 

15.5% in FY25. Strong credit growth (+23% YTD, +41% YoY) offset further 

contraction in NIM, driven by surging funding costs. Thanks to strong credit 

expansion, VPB’s NPL ratio also declined to 3.3%. VPB maintained a 

relatively relaxed provisioning practice; hence, its loan-loss coverage ratio 

(LLCR) remained modest at 56%.  

FY26-27E outlook: profit growth set to normalise 

We expect ongoing cyclical headwinds, which are putting pressure on NIM 

and creating potential credit risks, to persist through 3Q26. Hence, in the 

base-case scenario, we expect VPB could deliver c.30% full-year PBT 

growth, implying 2H26 earnings growth may decelerate to only c.8% YoY. 

Even if it achieves management’s target of +35% YoY, 2H26 earnings growth 

would still decelerate to c.16% YoY. For FY27E, we project the bank could 

maintain c.20% PBT growth, driven by c.28% credit growth, a stabilized 

NIM, and higher provisioning to improve its LLCR.  

Private placement would be an upside 

VPB shares are down 10% YTD after a 53% gain in 2025, and the stock is 

trading at 1.1x FY26E P/B and 0.9x FY27E P/B, which we think is cheap 

relative to its average 17.2% ROE. We view that VPB trades at a discount 

to its headline ROEs because of market concerns over its vulnerability to 

an economic downturn, including its relatively thin LLCR. A key catalyst 

for upside to our TP would be a successful 5% private placement to foreign 

investors over the next 9 months. 

 

 
  

 

  

 Share Price VND 25,000

 12m Price Target VND 32,000 (+28%)

 Previous Price Target VND 40,600

BUY

Company Description

Statistics

52w high/low (VND)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

41.6%

36.0%

22.5%

  BoD and Management 

  Institutional investors

  Others

38,650/23,350

70.0

VND198.3T

USD7.5B

7,934

14.3

One of Vietnam’s five largest private sector banks

and a leading consumer bank.
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FYE Dec (VND b) FY24A FY25A FY26E FY27E FY28E

Operating income 62,255 74,654 88,026 106,688 129,579

Pre-provision profit 47,915 56,023 66,924 82,746 101,416

Core net profit 15,779 23,990 30,805 36,596 43,398

Core EPS (VND) 1,989 3,024 3,883 4,613 5,470

Core EPS growth (%) 38.8 52.0 28.4 18.8 18.6

Net DPS (VND) 1,000 500 500 500 500

Core P/E (x) 9.7 9.5 6.4 5.4 4.6

P/BV (x) 1.1 1.4 1.0 0.9 0.7

Net dividend yield (%) 5.2 1.7 2.0 2.0 2.0

Book value (VND) 17,886 21,163 24,545 28,658 33,628

ROAE (%) 11.4 15.5 17.0 17.3 17.6

ROAA (%) 1.8 2.2 2.2 2.1 2.0

Consensus net profit - - 29,014 36,460 43,687

MIBG vs. Consensus (%) - - 6.2 0.4 (0.7)
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1. 1H26 review  

Another upbeat quarter 

VPB posted upbeat 2Q26 results, with PBT up 76.3% YoY, lifting 1H26 PBT 

to VND18.9tn (USD719m), or 68% YoY, and achieving 46% of its full-year 

FY26 target of VND41.3tn, or +35% YoY. VPB’s 2Q26 earnings were stronger 

than the market’s and our estimate, which ranged from +25% to +67% YoY. 

 

Its annualised ROE reached 16.8% in 1H26, compared with 15.5% in FY25, 

based on healthy balance-sheet leverage of 8.4x. 

 

Strong credit growth (+23% YTD, driven by 43% property-loan growth and 

39% financial-services-loan growth) offset continued NIM contraction to 

5.2% from 5.5% in 1H25 and 5.6% in FY25, due to a surge in funding costs. 

Strong fee income, thanks to bancassurance and brokerage, as well as other 

income, such as debt collection, offset the decline in FX and securities-

trading income. This helped top-line income grow 35% YoY in 1H26. 

 

On the cost side, operating expenses were contained, rising 8% YoY thanks 

to a modest increase in staff and asset expenses. Provisioning remained 

relatively relaxed, in our view, with provisioning charges up 24% YoY, equal 

to a 2.96% provisioning rate. This rate looks high relative to other 

commercial banks, but for VPB we think it remains relatively relaxed given 

its NPL ratio of 3.3% and loan-loss coverage of 56%.  

 

 

Fig 1: VPB’s quarterly net profit and ROE – upbeat 2Q and 1H26 earnings growth 

 
Source: Company, Maybank IBG Research 
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Thin loan-loss buffer  

Its absolute NPLs increased by 2.2% QoQ and 21% YTD to VND38.1t 

(USD1.45b), equal to 3.28% of the loan book, while its Group-2 loans, i.e. 

“special-mentioned loans,” were up 14% QoQ and 19% YTD to VND36.8t, 

equal to 3.16% of the loan book. 

 

Its loan-loss coverage (LLCR) remains rather thin at 56.2% as of 1H26. As 

long as it can maintain stronger credit expansion than NPL growth, the NPL 

ratio can continue to edge down. But in the event of an economic downturn, 

given its NPL and LLCR levels, the bank would have limited room to smooth 

the impact on its bottom line. 

 
Fig 2: VPB’s key operating metrics: CAR remained decent; NPL ratio improved, attributed to stronger credit expansion. LLCR 
remains rather thin, in our view 

 
Source: Company 
 

 

 
Fig 3: Evolution of NPLs at VPB’s mother bank and its consumer finance arm (owned 49% now, FE Credit): Strong credit growth 
helped lower NPL ratio at the mother bank; FEC’s NPL ratio has not returned to normal level yet 

  
Source: Company 
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2. FY26-27E earnings outlook: profit growth to 

decelerate from a normalised, high base 

VPB’s earnings growth may decelerate in the coming quarters given its 

already normalised and fairly high base. Even if it achieves management’s 

robust growth target of 35% in FY26, its 2H26 earnings would still decelerate 

to c.16% YoY. For the broader market, dominated by retail traders, this 

earnings deceleration may seem less exciting. A mitigating factor is that 

management may do whatever it can to maintain momentum in support of 

its 5% private-placement plan. 

 

We maintain a conservative view on the banking environment over the next 

two quarters, as ongoing cyclical headwinds will likely drag on NIM and 

create potential credit risks for Vietnamese banks. Hence, in the base-case 

scenario, we expect VPB could deliver c.30% full-year PBT growth, implying 

that 2H26 earnings growth might decelerate to c.8% YoY. Even if it achieves 

the management target of +35% YoY, 2H26 earnings growth would still 

decelerate to c.16% YoY. 

 

Going into FY27E, we project the bank could maintain c.20% PBT growth, 

driven by c.28% credit growth, a stabilized NIM at c.5.2%-5.3%, and higher 

provisioning to improve its LLCR, with provision charges up 29% YoY, equal 

to an unchanged provisioning rate of c.2.5% as in FY26E. 

 

As such, we expect VPB’s ROE to improve from 15.5% in FY25 to 17.0%-17.3% 

in FY26-27E, assuming it pays out a cash dividend of VND500/share in FY26-

27E, as it did in 2025. 

 
Fig 4: : FY26-27E forecasts - key assumptions: Quantity-led growth; Upside to our bottom-line forecasts would stem from higher 
credit growth and lower provisioning 

 
Source: Company, Maybank IBG Research 
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3. Maintain BUY, but with a caveat 

VPB shares are down 10% YTD after a 53% gain in 2025, and the stock is 

trading at nearly 1.1x FY26E P/B and 0.9x FY27E P/B for an average 17.2% 

ROE. VPB is trading at a discount to its headline ROEs, in our view, because 

long-term investors are concerned about its vulnerability to an economic 

downturn, including its relatively thin LLCR, while general market 

sentiment towards VN banks is low due to worries about liquidity stress and 

potential NPL risk. VPB’s high free float and high retail participation also 

create notable pressure on the shares on their way up; that is, it needs a 

confluence of both strong performance by the bank itself and overall strong 

market sentiment towards the banking sector to form a steady rally. 

 

Fig 5: VPB is trading at nearly 1.1x FY26E P/B and 0.9x FY27E P/B, close to 2SD below its 5-Y average valuation 

 
Source: Bloomberg, Maybank IBG Research 
 

 

 

Fig 6: VPB’s historical P/B valuation 

 
Source: Bloomberg, Maybank IBG Research 
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In view of the market dynamics discussed above, we decided to change our 

P/B target basis for VPB from 5-year mean to the average of its 5-year mean 

and 1SD below 5-year-mean valuation. Key supporting catalyst and probably 

upside to our TP would be a 5% private placement to foreign investor(s) in 

the next 9 months. 

 

Hence, our target price for VPB has been reduced by 21% to VND32,000, 

based on 1.1x FY27E P/B. We maintain BUY on VPB, but the market’s 

excitement in the stock may wane until we see VPB improve its asset quality 

metrics, particularly its loan-loss coverage ratio to better buffer future 

credit risks.   

 
Fig 7: Target price for VPB based on various P/BV multiples  

BVPS (FY27E: VND28,658) 
Target price 

(VND) 
Expected return 

(vs. last price: VND25,850) 

Target 
P/BV (x) 

1SD below 5-Y mean  0.9 26,100 0% 

Average of 5-Y mean and 1SD below 5-
Y mean  

1.1 32,000 24% 

5-Year mean 1.3 37,800 46% 

1SD above the 5-Y mean 2.2 49,600 92% 
 

Source: Maybank IBG Research, Bloomberg 
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Value Proposition 

 Clear focus on mass banking and strong execution have turned 

VPB into a top-5 private bank by assets and the most valued 

banking brand among private-sector banks. 

 Solid mass-banking model covering entire bankable 

population: SMEs, micro SMEs, households.  

 Amongst the most efficient in terms of operations and 

returns! 

 
VPB’s comprehensive banking-on-the-mass model 

 
Source: Company 

 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. Robust performance in 1Q21 + Covid-19 impacts 

appeared manageable + street talk about FE Credit 

progress with better-than-expected valuation. 

2. Concerns about impacts of turmoil in bond/property 

market. 

3. Falling NIM due to hike in deposit rates + rising NPLs 

caused profit to plunge; ROE diluted due to huge capital 

injection.  

4. Upbeat earnings growth in 3Qs + IPO of VPBank Securities 

+ speculation of potential strategic stake sale of the 

bank. 

Financial Metrics 

 Strong loan growth of 24% CAGR during 2019-25.  

 Highest NIM of 5.3-6% among listed Vietnam banks (average 

3.3%-3.5%), supported by high-yielding consumer finance 

(average 28%) and micro SME lending (12-13%). 

 Thanks to robust operating income, especially from NII, and 

reasonable opex growth, VPB maintained industry-leading CIR 

of 23-29% in 2020-25.  

 Due to consumer finance, consolidated NPL ratio of above 3% 

and credit costs of 4-6% are also higher than traditional banks. 

 
VPB chooses “High risk-High return” model 

 
Source: Company 
 

 Swing Factors 

Upside 

 Stronger credit growth than our forecasts of 28-30% in 

FY26-27E. 

 Sooner and more successful private placement (5%) to 

foreign investors (i.e. to be done in 2H26 at better 

valuation).  

 

Downside 

 Spike in NPLs, particularly in micro-SME and consumer-

finance segments with significant unsecured loans.  

 Unexpected disruptions to global capital market, which 

may delay VPB’s new strategic stake sale.  

 

  thanh.quan@maybank.com 
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Risk Rating & Score¹ na 

Score Momentum² na 

Last Updated na 

Controversy Score³ 
 

na 

   

Business Model & Industry Issues 

 Given its banking model is focused more on downstream customer segments (including MSMEs, 12% total portfolio, and consumer 

finance, 21%) in a frontier market like Vietnam, VPB is exposed to potential E & S issues, both directly from its operation and 

indirectly from its clients. We observed S risks are relatively greater than E & G factors at VPB. 

 Thanks to presence of IFC/World Bank as a key funding partner, VPB has improved significantly its E & G aspects, i.e. increasing 

sustainability portfolio, minimizing exposure to environmental-sensitive businesses, and applying best practices in corporate 

governance. Its ESG status is rated "Very Good" by DEG (one of the world's largest development finance institutions)    

 We observed no exceptional E & G issues at VPB for now. VPB is ranked among top-20 corporates in the Vietnam Sustainability 

Index (VNSI) by Ho Chi Minh Stock Exchange (HOSE). In its July 2022 update on VPB, Moody's also scored VPB's ESG rating at CIS-

2 out of 5 band (1-the best).  

 On S area, VPB's consumer finance segment represents potential S-related risks, particularly related to its debt collection 

practices, which could result in business disruption as regulator would intervene to correct and impose compliance costs. 
   

Material E issues 

 From 2016, VPB has issued policies on sustainable financing 

in response to the government's "Green Development Plan 

2014-2020" and to comply with IFC's E&S standards. VPB is 

one of few VN banks that have established an E & S risk 

management system in credit operation, built according to 

IFC's standards, and confirmed by Sustainalytics. 

 Accordingly, VPB has stopped lending to businesses/projects 

which cause E & S impacts, i.e. creating pollution/green-

house effects, harming forests/wild-life, causing negative 

social effects (including: alcohol, tobacco, gambling). 

 Getting "green" funds from IFC, VPB has started expanding 

its sustainability portfolio. As of 2025, sustainable financing 

has reached USD1.5b, ~ 4.1% its total loans, focusing on: 

renewable energy, waste treatment, green transport, and 

sustainable agriculture projects. 

 
Key G metrics and issues 

 VPB continues improving its corporate governance under 

the push and technical support from IFC/World Bank.   

 The bank's operations are overseen by a board of directors 

(BOD) composed of 3 non-executive members, 1 executive 

member and 1 independent member, who are supervised 

by a supervisory board of 4 members. VPB's BOD structure 

is fairly balanced in terms of experience, but is rather 

"thin" in terms of number of directors.  

 Total remuneration of the BOD was equal to c.0.1% FY25 

NPAT, which is lower than listed peers (0.4% on average). 

But its ESOP also appears relatively more generous than 

peers'. In 2018, VPB issued 33.7m ESOP shares, equal to 

1.39% shares O/S; In 2019 and 2020, it used 31m treasury 

shares (c.1.27% shares O/S) and 17m treasury shares 

(c.0.7% shares O/S) to redistribute to staff under ESOP; In 

2022-23, 30m shares under ESOP (0.4-1% shares O/S) each 

year. All ESOP shares are subject to 3-year lock-up term. 

We observed no dispute about the remuneration/ ESOP for 

the bank's BoD and management team so far.  

 We have not identified any controversial issues related to 

members of the board/senior management, and observed 

no related-party transactions in terms of loans/bonds. 

 VPB has not had any material accounting, tax, or 

regulatory issues in the past 5 years. E&Y has been its 

auditor for the past 5 years. There has been no qualified 

opinion from these auditors so far. 

 VPB is the best among VN banks in term of investor 

relations, holding regular analyst meetings presented by 

CEO/CFO and other senior directors. VPB publishes 

quarterly and annual financial statements with more 

details than listed peers. The bank has improved annual 

reports by including a wider range of information and 

Corporate Governance section. They have put in place an 

internal capacity for IFRS financial reporting. 

  

Material S issues 

 VPB is a leader in promoting financial inclusion in Vietnam, 

as its banking model provides needed access to finance for 

more MSMEs and unbanked population.  

 As a new model operating in a frontier market like VN, VPB 

is faced with potential S issues, particularly in consumer 

finance. Strong expansion during 2015-17 engendered 

notable S issues where its staff extended loan aggressively 

to unqualified borrowers and aggressive loan collection 

using threatening measures. VPB had to slow down the 

business upon the regulator's request in early 2018 to review 

and strengthen its underwriting and collection practices. 

Still, there are potential "S" risk in this aspect.     

 The bank has fairly balanced workforce in terms of gender 

(41% male : 59% female). 

 In 2025, the bank donated USD4m, ~0.4% NPAT, to CSR 

activities, including: building schools and houses in remote 

areas, controlling diseases and support household hit by 

natural disasters. 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Quantitative Parameters (Score: 61) 

  Particulars Unit 2022 2023 2024 HSBC (2021) 

E 

Scope 1 GHG emissions tCO2e  N/A   N/A   N/A   N/A  
Scope 2 GHG emissions tCO2e  N/A   N/A   N/A   N/A  
Total tCO2e     20,413      16,615       16,552         20,413  
Scope 3 GHG emissions tCO2e  N/A   N/A   N/A   N/A  
Total tCO2e  N/A   N/A   N/A   N/A  
GHG intensity (Scope 1 and 2) kgCO2e/emp           701            665            603               701  
Energy consumption MWh      50,304        43,153         42,733          50,304  
Water consumption m3     148,615       148,088         94,500         148,615  
Printing paper from eco-friendly sources % N/A   N/A   N/A   N/A  
Total waste generated ton     149,624      149,099       132,038         149,624  

Cases of environmental non-compliance number 0 0 0 0 
 

  
        

S 

% of women in workforce % 60.0% 60.1% 58.6% 60.0% 
% of women in management roles (senior mgmt only)  % 45.0% 42.1% 36.8% 45.0% 
Policy, data & framework breaches Number 0 0 0 0 
Average training hours per employee hours         70.9         113.7          110.5             70.9  
Non-compliance concerning fair dealing outcomes number 0 0 0 0 

 

  
        

G 

MD/CEO salary as % of reported net profit % 0.03% 0.13% 0.07% 0.03% 
Board salary as % of reported net profit % 0.10% 0.18% 0.60% 0.10% 
Independent directors on the Board % 20% 20% 14% 20% 
Female directors on the Board % 0% 0% 14% 0% 

 

Qualitative Parameters (Score: 83) 

a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of a risk committee? 

Yes. VPB is one of few VN banks that have established an E&S risk management system in credit operation, built according to IFC’s 

standards, and confirmed by Sustainalytics. In 2020, VPB became the first bank in Vietnam adopting Green Loan Principles by Loan 

Market Association (LMA), which are aligned with UN's Sustainable Development Goals. 

b) Is the senior management salary linked to fulfilling ESG targets? 

Yes. ESG-related KPIs are assigned to related divisions. These KPIs are designed to promote development of ESG-aligned products 

such as rooftop solar financing, electric vehicle supply chains, sustainable agriculture, and women-led SME (WSME) lending. 

c) Does the Bank follow the task force of climate related disclosure (TCFD) framework for ESG reporting? 

Yes, VPBank follows the TCFD framework. In fact, VPBank is the only bank in Vietnam to have published a Climate Financial-

Related Report aligned with TCFD for three consecutive years (2022–2024). 

d) Does the bank have a mechanism to capture Scope-3 emissions - which parameters are captured? 

Not yet. 

e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the bank? 

According to 2024 Sustainability report VPBank has implemented several initiatives to mitigate its environmental impact. The bank 

has adopted energy-saving practices such as the use of environmentally friendly LED lighting (p.49) and introduced digital 

transformation programs to reduce paper usage and improve operational efficiency (p.50). Waste management and recycling are 

also highlighted as part of its sustainability commitments (p.44). 

f) Does carbon offset form part of the net zero/carbon neutrality target of the Bank? 

Yes. The Bank aims to become operationally net-zero by 2027, and fully net-zero by 2050, including Scope 3 and financed emissions. 
 

Target (Score: 60) 
Particulars Target Achieved 
Sustainable financing target by 2024 USD 1.3b 68% 
Raising funds for green financing (at least USD1b by 2030) USD 1.0b 200% 
Zero thermal coal exposure by 2039 0.5% Achieved 
Carbon neutral operations by 2022 (tons) N/A N/A 
Net-zero carbon emissions by 2050 Net 0 N/A 

Impact 
NA 

Overall Score: 66 
As per our ESG matrix, VPBank (VPB VN) has an overall score of 66. 

 

ESG Score Weights Scores Final Score  VPB has the highest ESG score under MIBG’s approach. It is among 
the leading banks in Vietnam in terms of ESG implementation and 
disclosure. Its ESG status is rated “Very Good” by DEG, one of the 
world’s largest development finance institutions. In its July 2022 
update on VPB, Moody’s also assigned VPB an ESG score of CIS-2 
out of five bands, where 1 is the best. Further improvement in 
board diversity and independence, benchmarked against global 
banks, could provide additional upside to its ESG score. 

Quantitative 50% 61 31  

Qualitative 25% 83 21  

Target 25% 60 15  

Total     66 
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Metrics

Core P/E (x) 9.7 9.5 6.4 5.4 4.6

Core FD P/E (x) 9.7 9.5 6.4 5.4 4.6

P/BV (x) 1.1 1.4 1.0 0.9 0.7

P/NTA (x) 1.1 1.4 1.0 0.9 0.7

Net dividend yield (%) 5.2 1.7 2.0 2.0 2.0

INCOME STATEMENT (VND b)

Interest income 80,111.6 101,259.0 119,301.7 149,379.5 185,405.5

Interest expense (31,031.2) (42,596.2) (47,877.9) (59,881.3) (74,145.5)

Net interest income 49,080.4 58,662.7 71,423.8 89,498.2 111,260.0

Net insurance income 0.0 0.0 0.0 0.0 0.0

Net fees and commission 6,126.3 7,381.7 8,358.9 9,438.0 10,430.8

Other income 7,048.3 8,609.4 8,242.9 7,752.3 7,888.4

Total non-interest income 13,174.6 15,991.1 16,601.8 17,190.3 18,319.2

Operating income 62,255.1 74,653.8 88,025.6 106,688.5 129,579.1

Staff costs (8,395.6) (11,202.9) (12,617.0) (14,201.7) (16,495.3)

Other operating expenses (5,944.2) (7,427.4) (8,484.3) (9,741.2) (11,668.2)

Operating expenses (14,339.7) (18,630.3) (21,101.3) (23,942.9) (28,163.5)

Pre-provision profit 47,915.3 56,023.5 66,924.3 82,745.6 101,415.7

Loan impairment allowances (27,902.6) (25,398.5) (27,195.5) (35,059.1) (44,570.1)

Other allowances 0.0 0.0 0.0 0.0 0.0

Associates & JV income 0.0 0.0 0.0 0.0 0.0

Pretax profit 20,012.7 30,624.9 39,728.8 47,686.4 56,845.5

Income tax (4,025.9) (6,270.4) (8,134.3) (9,763.6) (11,638.9)

Minorities (208.0) (364.7) (789.9) (1,327.3) (1,808.3)

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 15,778.8 23,989.9 30,804.6 36,595.5 43,398.4

Core net profit 15,778.8 23,989.9 30,804.6 36,595.5 43,398.4

BALANCE SHEET (VND b)

Cash & deposits with banks 136,792.0 189,003.1 202,418.5 201,532.5 202,934.5

Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0

Derivatives financial assets 0.0 0.0 0.0 0.0 0.0

Dealing securities 13,111.0 23,960.1 23,960.1 23,960.1 23,960.1

Available-for-sale securities 0.0 0.0 0.0 0.0 0.0

Investment securities 52,783.1 64,434.1 74,099.2 85,214.1 102,256.9

Loans & advances 682,204.0 927,824.1 1,209,675.3 1,550,846.0 1,958,834.0

Central bank deposits 14,327.2 13,570.5 19,701.4 25,246.0 35,732.8

Investment in associates/JVs 189.2 192.0 194.7 197.6 200.5

Insurance assets 0.0 0.0 0.0 0.0 0.0

Fixed assets 1,437.1 1,479.3 1,460.4 1,597.5 1,843.9

Intangible assets 586.8 549.6 592.0 755.2 1,211.2

Other assets 22,417.3 39,136.9 41,093.8 43,148.5 45,305.9

Total assets 923,847.6 1,260,149.6 1,573,195.4 1,932,497.4 2,372,279.7

Deposits from customers 485,666.5 628,044.6 788,057.2 970,999.0 1,191,092.1

Deposits from banks & FIs 201,756.4 295,199.5 354,239.4 410,917.7 468,446.2

Derivatives financial instruments 28.1 843.4 0.0 0.0 0.0

Subordinated debt 0.0 0.0 0.0 0.0 0.0

Other securities in issue 66,986.6 107,137.0 161,970.6 234,857.4 340,543.3

Other borrowings 0.0 0.0 0.0 0.0 0.0

Insurance liabilities 0.0 0.0 0.0 0.0 0.0

Other liabilities 22,134.8 48,649.4 61,025.0 75,191.6 92,235.0

Total liabilities 776,572.4 1,079,874.0 1,365,292.3 1,691,965.8 2,092,316.6

Share capital 79,339.2 79,339.2 79,339.2 79,339.2 79,339.2

Reserves 62,565.7 88,564.1 115,401.7 148,030.3 187,461.7

Shareholders' funds 141,905.0 167,903.3 194,741.0 227,369.5 266,800.9

Preference shares 0.0 0.0 0.0 0.0 0.0

Minority interest 5,370.3 12,372.3 13,162.1 13,162.1 13,162.1

Total equity 147,275.3 180,275.6 207,903.1 240,531.7 279,963.0

Total liabilities & equity 923,847.6 1,260,149.6 1,573,195.4 1,932,497.4 2,372,279.7
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Ratios

Growth (%)

Net interest income 28.6 19.5 21.8 25.3 24.3

Non-interest income 13.9 21.4 3.8 3.5 6.6

Operating expenses 2.9 29.9 13.3 13.5 17.6

Pre-provision profit 33.8 16.9 19.5 23.6 22.6

Core net profit 58.2 52.0 28.4 18.8 18.6

Gross loans 23.2 35.3 30.2 28.0 26.5

Customer deposits 9.8 29.3 25.5 23.2 22.7

Total assets 13.0 36.4 24.8 22.8 22.8

Profitability (%)

Non-int. income/Total income 21.2 21.4 18.9 16.1 14.1

Average lending yields 9.61 9.56 8.69 8.76 8.83

Average cost of funds 4.42 4.77 4.10 4.10 4.10

Net interest margin 5.89 5.54 5.20 5.25 5.30

Cost/income 23.0 25.0 24.0 22.4 21.7

Liquidity (%)

Loans/customer deposits 140.5 147.7 153.5 159.7 164.5

Asset quality (%)

Net NPL 1.8 1.5 1.6 1.7 1.6

Gross NPL 4.2 3.3 3.3 3.2 3.2

Loan loss coverage 55.9 55.4 51.0 46.7 50.9

Capital adequacy (%)

CET1 na na na na na

Tier 1 capital 14.8 13.7 12.8 12.3 11.9

Risk-weighted capital 15.4 14.3 13.5 13.0 12.6

Returns (%)

ROAE 11.4 15.5 17.0 17.3 17.6

ROAA 1.8 2.2 2.2 2.1 2.0

Shareholders equity/assets 15.4 13.3 12.4 11.8 11.2

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in th is 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such ci rcumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the 
translated English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third par ty. It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein  and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 23 July 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 23 July 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 23 July 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services  in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.  

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

  

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 

 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry  of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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Historical recommendations and target price: VPBank (VPB VN)  

 
 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 
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24 Jul                        
Buy : ₫25,000                 

21 Mar                        
Hold : ₫21,800                

7 Nov                         
Hold : ₫23,300                

21 Oct                        
Buy : ₫40,600                 

21 Jul                        
Buy : ₫32,000                 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
Tel: (62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207 332 0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91) 22 6623 2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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