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Asia Commercial Bank (ACB VN) 

Softer earnings outlook; D/G to 
HOLD 

 

 

 

 

FY26E forecasts trimmed; Downgrade to HOLD 

ACB delivered a soft 2Q26, with PBT down 12% YoY, below our estimate, 

leaving 1H26 PBT up merely 0.4% YoY and accomplishing only 48% of 

management’s FY26E target. We trim our FY26E profit forecast to VND17.6 

trillion (+13% YoY) on a more cautious NIM path. Gaining 6% YTD, ACB is 

trading at 1.2x FY26E P/B, which is below its 5-year mean at 1.17x FY26E 

P/B. Due to lack of strong growth catalysts, we downgrade ACB to HOLD, 

with a 12-month TP based on 1.2x FY27E P/B, i.e. 1SD below its 5-year 

average. We prefer VCB (VCB VN, BUY, CP VND59,700, TP: VND72,800) and 

MBB (MBB VN, BUY, CP VND24,150, TP: VND31,900) instead as these banks 

have credit-risk profile relatively closer to ACB but they have more room 

to manage growth. 

2Q review: Higher provisions weighed on profit 

ACB’s core business strengthened in 2Q26. NIM recovered to 3.06% (1Q26: 

2.82%) as the bank shifted further into higher-yield customers. Credit 

expanded 8.6% YTD, accelerating sharply from 3.2% in 1Q26, with growth 

driven by corporate customers. Asset quality held up, with NPLs edging up 

to 1.03% and coverage above 100%, though Group-2 loans rose 93% YTD. 

The one drag was a sharp rise in provisioning, which drove the reported 

PBT miss.  

FY26-27E earnings cut on slower NIM recovery 

We now expect ACB to deliver VND17.7t in FY26E profit (+13% YoY, below 

management guidance), reflecting a more cautious NIM path amid 

geopolitical headwinds through 3Q26. For FY27E, we forecast another 14% 

growth, driven by mid-teen credit expansion and a gradual NIM 

normalisation from 4Q26. ROEs would thus be maintained at 17-18%. A 

faster NIM recovery is the key upside factor to our forecasts.  

Downgrade to HOLD 

ACB is trading at 1.17x FY26E P/B and 1.02x FY27E P/B, below its five-

year mean minus 1SD. Our 12-month target price of VND25,467 is based 

on 1.2x FY27E P/B, which is a discount to its five-year mean and projected 

17-18% ROEs. We view that a meaningful re-rating would require a clearer 

recovery in its core SME and retail customer base. 

 

 
  

 

  

[Prior:BUY]

 Share Price VND 22,150

 12m Price Target VND 25,500 (+15%)

 Previous Price Target VND 27,297

HOLD

Company Description

Statistics

52w high/low (VND)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

11.0%

10.4%

10.0%

  Chairman's family

  Nguyen Duc Kien & related

  Alp Finance

26,062/19,204

65.0

VND128.6T

USD4.9B

5,804

18.1

Vietnam's most retail and SME-focused bank and one

of the top-5 largest private-sector banks
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Absolute (%) (0) 8 3

Relative to index (%) 4 16 (8)

Source: FactSet

FYE Dec (VND b) FY24A FY25A FY26E FY27E FY28E

Operating income 33,515 33,798 36,976 41,071 47,341

Pre-provision profit 22,612 22,874 25,426 28,452 33,469

Core net profit 16,390 15,525 17,596 19,973 23,718

Core EPS (VND) 2,824 2,675 3,031 3,441 4,086

Core EPS growth (%) 3.1 (5.3) 13.3 13.5 18.7

Net DPS (VND) 1,000 700 700 1,000 1,000

Core P/E (x) 7.0 7.9 7.3 6.4 5.4

P/BV (x) 1.1 1.2 1.2 1.0 0.9

Net dividend yield (%) 5.0 3.3 3.2 4.5 4.5

Book value (VND) 18,685 18,401 18,680 21,140 24,249

ROAE (%) 21.2 17.4 17.3 17.3 18.0

ROAA (%) 2.1 1.6 1.6 1.6 1.6

Consensus net profit - - 17,933 21,646 25,700

MIBG vs. Consensus (%) - - (1.3) (7.2) (7.2)
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1. Near-term re-rating catalysts remain 

limited; D/G to HOLD 

In 2025, ACB lagged the market, gaining only 11% versus the VN-Index’s 41% 

return. In 7M26, ACB relatively outperformed, with a 6% gain vs. the VN-

Index (-3%) and the banking sector average (-1%). The stock is trading below 

its 5-year mean minus 1SD, at 1.17x FY26E P/B and 1.02x FY27E P/B. 

 

For a bank with solid, though not sector-leading, ROE of 17–18%, we believe 

ACB deserves to trade at 1.2x FY27E P/B, equivalent to around 1 SD below 

its 5-year mean. Rolling forward BVPS to FY27E, we derive a 12-month 

target price of VND25,467 for ACB, implying 13% upside from the current 

price.  

 

We downgrade ACB to HOLD from BUY, reflecting our cautious view that 

slower recovery in SME and retail banking would affect ACB’s credit 

expansion and ability to preserve and improve NIM, resulting in a softer 

earnings growth outlook. 

 

Fig 1: TP based on a target 1.2x P/BV, equal to its 5-year average 

 

Source: Maybank IBG Research 
 

 

 
Fig 2: ACB rose 9% YTD, outperforming the VN-Index (-0.4%) and the listed 
average (+0.2%) 

 

Source: Maybank IBG Research 
 

 

 

BVPS (2027F: VND21,140) Target price (VND)
Expected return vs. 

last price of 22,450

1 SD below 5-year average 1.2 25,467 13%

5-year average 1.5 30,916 38%

1 SD above 5-year average 1.7 36,365 62%

2 SD above 5-year average 2.0 41,815 86%

Target 

P/BV (x)
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Fig 3: ACB’s valuation in comparison to other Vietnam listed banks (data as of 
04-August-2026, ranked by market capitalisation) 

 

Source: Maybank IBG Research, Fiinpro 
 

 

 

Fig 4: ACB’s historical P/BV valuation 

 

Source: Maybank IBG Research, Bloomberg 
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2. FY26-27E outlook: Softer earnings outlook 

amid high interest-rate environment  

Given ongoing geopolitical headwinds, which may prolong the high interest-

rate environment, we maintain a conservative view on the recovery of 

ACB’s retail and SME banking. Rising cost of funds, limited pricing power 

with corporate clients and still-soft demand from these retail segments 

could continue to pressurise NIMs. We expect these pressures to ease only 

when there is clearer evidence of improving borrower confidence and a 

more meaningful recovery in underlying credit demand, which may take 

time to materialise. 

 

We thus revise down our FY26E forecasts to reflect a more cautious 

operating outlook. We now project ACB to deliver VND17.7tn in profit in 

FY26E, up 13% YoY and broadly in line with management guidance. For 

FY27E, we forecast another 14% YoY earnings growth. 

 

Fig 5: FY26-27 forecasts – Key assumptions 

 
Source: Company, Maybank IBG Research 
 

 
  

(Unit: VND b) 2021 2022 2023 2024 2025 2026E 2027E 2028E

Net interest income 18,945     23,534     24,960     27,795     26,906     29,411     32,688     37,998     

Growth (%) 29.9% 24.2% 6.1% 11.4% -3.2% 9.3% 11.1% 16.2%

NIM (%) 4.09% 4.31% 3.89% 3.61% 2.92% 2.75% 2.65% 2.65%

Loan growth (%) 16.2% 14.3% 17.9% 19.1% 18.3% 13.0% 15.0% 15.0%

Non-interest income 4,619       5,257       7,787       5,720       6,892       7,565       8,383       9,343       

Growth (%) 29.1% 13.8% 48.1% -26.5% 20.5% 9.8% 10.8% 11.5%

TOTAL OPERATING INCOME 23,564    28,790    32,747    33,515    33,798    36,976    41,071    47,341    

Growth (%) 29.7% 22.2% 13.7% 2.3% 0.8% 9.4% 11.1% 15.3%

Operating expenses 8,230       11,605     10,874     10,903     10,924     11,550     12,619     13,872     

Growth (%) 7.9% 41.0% -6.3% 0.3% 0.2% 5.7% 9.3% 9.9%

Cost-to-income ratio (%) 34.9% 40.3% 33.2% 32.5% 32.3% 31.2% 30.7% 29.3%

PRE-PROVISION OPERATING PROFIT 15,334    17,185    21,872    22,612    22,874    25,426    28,452    33,469    

Growth (%) 45.5% 12.1% 27.3% 3.4% 1.2% 11.2% 11.9% 17.6%

Provision charges 3,336       71            1,804       1,606       3,335       3,291       3,337       3,646       

Provisioning rate (%) 0.99% 0.02% 0.40% 0.30% 0.53% 0.45% 0.40% 0.38%

PRE-TAX PROFIT 11,998    17,114    20,068    21,006    19,539    22,134    25,115    29,823    

Growth (%) 25.0% 42.6% 17.3% 4.7% -7.0% 13.3% 13.5% 18.7%

Tax rate (%) 20.0% 20.0% 20.0% 20.1% 20.0% 20.0% 20.0% 20.0%

Profit after tax 9,603      13,688    16,045    16,790    15,625    17,700    20,084    23,849    

Growth (%) 25.0% 42.5% 17.2% 4.6% -6.9% 13% 13% 19%

Contribution to Bonus fund (%) 1.6% 1.1% 0.9% 2.4% 0.6% 0.6% 0.6% 0.6%

NET PROFIT TO SHAREHOLDERS 9,451      13,537    15,894    16,390    15,525    17,596 19,973 23,718

Growth (%) 25% 43% 17% 3% -5% 13% 14% 19%

Key profitability and per-share ratios

ROAA-adjusted (%) 1.9% 2.4% 2.4% 2.1% 1.6% 1.6% 1.6% 1.6%

ROAE-adjusted (%) 23.5% 26.2% 24.6% 21.2% 17.4% 17.3% 17.3% 18.0%

EPS (VND) 1,629      2,333      2,739      2,824      2,675      3,031 3,441 4,086

BVPS (VND) 16,618    17,303    18,269    18,685    18,401    18,680 21,140 24,249

Dividend (VND) -          -          1,000      1,000      700         700 1,000 1,000
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3. 2Q26 performance review 

ACB reported 2Q26 PBT of VND5.4tn/USD204m, down 11.9% YoY (vs. +8.8% 

YoY in 2Q25), coming in 7.5% below our VND5.8t estimate. 1H26 PBT 

reached VND10.7tn/USD405.1m, up just 0.4% YoY, completing only 48% of 

management’s FY26 target (VND22.4tn/USD845m, implying +15% YoY over 

FY25’s VND19.5tn) — a miss vs. both our and market expectations. NIM 

rebounded off a soft 1Q26 base and fee income accelerated, but a sharp 

rise in provisioning expenses and softer non-interest income weighed on the 

reported result. 

 

 ROE fell to 17.8% (annualised) in 1H26 from 20.1% in 1H25, as ROA 

declined to 1.65% (1H25: 1.90%). Balance-sheet leverage held broadly 

stable at 10.8x TA/TE in 2Q26 (2Q25: 10.7x). CAR eased to 11.8% in 

2Q26 from 12.5% in 1Q26. 

 

 Total operating income fell 1.6% YoY to VND9.1tn/USD345m in 2Q26 

(1H26: +4.9% YoY), as strong core-income growth was offset by the 

absence of prior-year one-offs. Net interest income rose 16.5% YoY to 

VND7.8tn/USD294m in 2Q26 (1H26: +13.3% YoY), while net fee income 

jumped 41.2% YoY (1H26: +24.8% YoY to c.VND1.8tn/USD68m), led by 

card fees (c.32% of total fees, +20% YoY) and international-payment 

fees (c.16% of total fees, +33% YoY on c.26% turnover growth); 

bancassurance income also recovered after several years of decline. 

These gains were more than offset by a c.48% YoY drop in non-interest 

income, mainly the non-repeat of a VND446bn one-off gain from 

disposal of investment securities in 2Q25, alongside weaker FX trading 

gains. 

 

 NIM recovered to 3.06% annualised in 2Q26 (1Q26: 2.82%), as a c.90bps 

improvement in asset yields — driven by the SME-lending recovery, a 

continued shift toward higher-yielding products and the deliberate exit 

of low-yield retail loans — outpaced a c.68bps rise in funding costs. 

Still, the 1H26 accumulated NIM of 2.91% remained 10bps below 1H25’s 

3.01% amid an industry-wide higher-rate environment. CASA held 

broadly stable at c.22% in 2Q26 (1Q26/2Q25: 21.8%). Management 

guided for 2H26 NIM to stay broadly stable with room for gradual 

improvement as loan mix keeps shifting and CASA recovers, while 

declining to commit to further deposit-rate cuts given ongoing liquidity 

and competitive pressures. 

 

 Total credit grew 8.6% YTD in 1H26 (+17.9% YoY), accelerating sharply 

from 3.2% in 1Q26 as the SBV’s credit-quota framework became more 

flexible. Growth was corporate-led (+c.15% YTD, driven by FDI clients, 

large corporates and mid-market names) with SME lending up more 

than 7%, while reported retail credit grew a more modest c.5% YTD. 

Corporate-bond holdings remained immaterial (VND1.8tn, <0.3% of the 

credit book). ACB’s targeted 16% FY26 credit growth had not yet been 

formally granted by the SBV as of the meeting date; management 

expects incremental quota given the bank’s credit rating and 

participation in government priority programs, and intends to fully 

utilize any additional room without sacrificing profitability or asset 

quality. 

 
  



 

August 7, 2026 6 

 

Asia Commercial Bank   

 Funding available for lending rose c.8% YTD to c.VND776t, though 

customer deposits alone fell c.1.5% to c.VND577t — the mix instead 

shifted toward certificates of deposit and valuable papers (+49% YTD). 

Simple LDR rose to 129.3% in 2Q26 (1Q26: 124.6%) while regulatory LDR 

stood at 81.4%. The ratio of short-term funds used for medium/long-

term loans climbed to c.29% (from below 20% a year earlier), following 

the SBV’s increase of the regulatory ceiling from 30% to 40%, as ACB 

continues rotating from low-NIM short-term loans into better-yielding 

medium/long-term lending. Management plans to further diversify 

funding via interbank lines and offshore borrowings expected by year-

end. 

 

 Opex fell 0.7% YoY in 2Q26, keeping CIR at a low 29.7% (1H26 CIR: 30.8%, 

improved from 31.5% in 1H25). Management lowered its FY26 CIR 

guidance to c.32%, from an initial 34-35%, though it attributed this 

mainly to the timing of investment recognition rather than structural 

cost reduction — several large technology and transformation capex 

items have yet to be incurred, and related depreciation will only build 

in over subsequent years, implying some upward pressure on CIR 

beyond 2026 as the multi-year transformation program (targeted for 

completion by end-2027) progresses. 

 

 Provisioning expenses surged 129% YoY in 2Q26 and 60% YoY in 1H26, 

with the annualized provisioning rate roughly doubling to 0.58% (2Q25: 

0.30%). Management attributed part of the increase to continued 

recognition of Decree 86’s impact on collateral requiring longer 

disposal/recovery timelines, noting this impact was already built into 

ACB’s financial plan and that 2H26 provisioning is not expected to rise 

abnormally or threaten the FY26 profit target. 

 

 NPL ratio edged up but stayed low at 1.03% in 2Q26 (1Q26: 0.97%), still 

well below year-ago levels (2Q25: 1.26%; 1Q25: 1.48%); management 

guided for the ratio to stay near 1% by year-end. Absolute NPLs fell 

3.9% YoY to VND7.66t/USD289m, even as they rose 14.8% YTD off a low 

4Q25 base. Loan-loss coverage has stepped up structurally — from just 

72-84% in 1H25 to consistently above 100% since 4Q25 (2Q26: 105.3%; 

1Q26: 114.0%). Group-2 (“special mention”) loans rose 93.4% YTD to 

VND4.82t/USD182m, equal to 0.65% of loans. Subsidiaries also 

contributed more to group earnings, with ACBS’s PBT up nearly 50% 

YoY in 1H26. 

 

Fig 6: ACB’s quarterly net profit growth and ROE – softer 2Q26 performance 

 

Source: Company, Maybank IBG Research 
 

 

 



 

August 7, 2026 7 

 

Asia Commercial Bank   

Fig 7: ACB – 2Q26 results review 

 
Source: Company, Maybank IBG Research 
 

 

 
Fig 8: ACB’s key operating metrics showed more signs of stabilisation, with NIM rebounding to the 3% level after three consecutive 
quarters of decline. Asset quality moderated but remained manageable compared with FY25, with NPLs staying around 1% and 
LLCR at approximately 105%. 

 
Source: Company, Maybank IBG Research 
 

 

(Unit: VND b; 

unless otherwise 

stated)

2Q26 2Q25 YoY growth 6M26 6M25 YoY growth

MSVN    

FY26E 

forecasts

Remark

NII     7,785      6,684 16%    14,774    13,043 13% 31,955      

Although overall 1H2026 slightly missed our 

forecast (46% completed) due to a soft 

1Q26 caused by rising CoF, NII in 2Q26 

recovered more strongly than expected, 

increasing 17% YoY. The bank also shared 

that it is moving into higher-yield loan 

segments.

Non-NII     1,358      2,609 -48%      3,274      4,164 -21% 7,407        

Below (44%) due to the absence of the one-

off investment income gain in 2Q25; 

however, core fee income grew strongly, 

with 2Q26 fee income up 41% YoY and 

1H2026 fee income up 25% YoY.

Total operating 

incomes (TOI)
    9,143      9,293 -2%    18,048    17,207 5% 39,362      

Below (at 46%), due to lower 1H2026 NIM 

(on the back of a soft 1Q26) and lower Non-

NII following the decrease in the one-off 

investment income gain in 1H2025.

Total Opex     2,716      2,736 -1%      5,566      5,428 3% (12,440)     

 Below (at 45%). The bank kept operating 

costs disciplined, maintaining a CIR of 32%. 

Management guides for a CIR in 2026 at the 

current level and will phase the CapEx over 

multiple periods, so we believe operating 

expenses will remain disciplined. 

Pre-provision 

operating income 

(PPOP)

    6,427      6,556 -2%    12,481    11,779 6% 26,922      

Below (at 46%), due to lower 1H2026 NIM 

(on the back of a soft 1Q26) and lower Non-

NII following the decrease in the one-off 

investment income gain in 1H2025.

Provision charges     1,060         463 129%      1,746      1,089 60% 2,994        

Above (at 58%), as the bank accelerated 

provisioning charges to 0.6% compared 

with the normal level (around 0.4%) due to 

the impact of Decree 86.

Profit before tax     5,367      6,093 -12%    10,735    10,690 0% 23,927      

Below (at 46%), due to lower 1H2026 NIM 

(on the back of a soft 1Q26) and lower Non-

NII following the decrease in the one-off 

investment income gain in 1H2025.

Taxes    (1,074)    (1,212) -11%    (2,122)    (2,131) 0% (4,793)      

Profit after tax     4,292      4,881 -12%      8,613      8,559 1% 19,134      

Minority interest           -             -   0%           -             -   0% -           

Net profit to 

common 

shareholder

    4,292      4,881 -12%      8,613      8,559 1% 19,134      
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Value Proposition 

 Strong brand name and deposit franchise, i.e. remains top 

five among local banks for retail-deposit-taking capability. 

 Vietnam’s most retail and SME-focused bank with 83% of all 

loans made to these segments.  

 Well-managed bank with prudent asset-quality management. 

 Good corporate governance with strong commitment and 

track record of shareholder value protection. 

 
ACB’s strong retail deposit-taking capacity 

 Source: Company 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. Restructuring and cleaning-up process; elevated 

provisioning weighed on earnings growth and 

profitability. 

2. Fully provisioned for legacy assets + strong recovery in 

earnings growth and operating metrics, particularly ROE 

+ strong overall market rally.  

3. Overall market correction. 

4. Stable earnings and recovering asset quality.  

5. Recovery in retail and SME clients on a stronger economic 

backdrop. 

Financial Metrics 

 ACB has strengthened its asset quality profile since end-2025, 

returning to the top three banks in terms of asset quality, 

with NPLs kept around 1% and LLCR rising above 100% since 

4Q25. 

 Thanks to high retail and SME loan mix (nearly 90%), ACB 

previously enjoyed high interest margins (NIM) in the range 

of 3.5-4.2%. But since 2024, its NIM came under pressure due 

to intense competition for quality clients and higher rate-

sensitivity among retail and SME clients.  

 ACB has been among the most profitable banks in Vietnam, 

with above 24% ROE since 2018 and a steady cash dividend 

payout. But since 2024, its ROE has declined due to softer 

profit growth. 

 
ACB’s profit stayed soft amid NIM pressure 

 

Source: Company 
 

 Swing Factors 

Upside 

 Stronger growth in non‑interest income (banca, gold 

dealings, non‑life insurance company). 

 Stronger credit growth than the sector if ACB’s core 

segments recover faster than expected. 

 

Downside 

 Further NIM contraction due to rising deposit rates and a 

slower recovery in the SME segment. 

 Rising NPL ratio - ACB has set market expectation of very 

low NPLs; hence, were its NPL ratio to rise to above 1.5%, 

albeit not hurting its asset quality position immediately, 

it may still concern the market, which would negatively 

impact its share price.  

 

  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 

 ACB is one of the most retail and SME-focused banks in Vietnam, with 33% of its total loans going to SMEs and 61% to retail 

customers. Its SME clients are regarded as among top-tier given ACB's first-mover advantage in SME lending and its prudent 

underwriting.  

 We observe no exceptional E & S issues typical for a big bank like ACB. Legacy G issues have been adequately resolved. 

 ACB is one of the leading banks in Vietnam in terms of driving environmental-friendly work practices among staff. Yet, disclosure 

on sustainable financing remains limited.  

 Post-2012 incident, ACB has restructured and strengthened its corporate governance, which is now among the best for VN banks 

with a well-balanced BoD in terms of experience, gender and nationality.  

 ACB is recognized as the best bank in Vietnam in terms of capital usage and having fair benefit-sharing with shareholders via 

both cash and stock dividend payment. The bank maintains a decent balance between CAR and ROE considerations, with an aim 

to generate c.20% ROE over the next five years. 

 We are comfortable with the bank's prudent operations and also with its overall ESG status. 
   

Material E issues 

 Over the past 6 years, ACB has promoted environmental-

friendly work practices among its staff by reducing single-

use plastics, encouraging usage of eco-friendly bags, and 

providing staff & customers with vacuum flasks.  

 ACB has continued its long-running “Close to O,” “Go 

Paperless,” and “Go GreenPlus” programs.  In 2025, the 

company saved over 225 tons of paper through digitization 

projects, alongside continued reductions in gasoline use (-

32.5% YoY) via GPS-enabled fleet management. 

 From 2024, the bank implemented measures to lower 

gasoline and diesel use through GPS-enabled fleet 

management and strict vehicle-use rules 

 Thanks to these efforts on E issues, ACB was awarded the 

Best CSR Bank-Vietnam 2024 by two institutions, the Global 

Banking & Finance Review. 

 
Key G metrics and issues 

 Post the 2012 incident, when six senior BoD and BoM 

members resigned and were prosecuted, ACB has 

restructured the organization, i.e. removing the board of 

founders and strengthening corporate governance policies 

and BoD composition with more independent directors.  

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

directors (BOD) composed of 9 members, who are 

supervised by a supervisory board of 4 members. ACB's BOD 

structure is the most balanced (among VN listed banks) in 

terms of experience, gender (2 female directors), and 

independence (1 director).      

 Total remuneration of the BOD was equal to c.0.25% FY25 

NPAT, higher than that at other peers (like MBB, TCB and 

VCB). We observed no dispute about the remuneration/ 

ESOP for the bank's BoD and management team so far.  

 Since 2013, we have not identified any controversial issues 

related to members of the board/senior management. 

Related-party transactions in terms of loan/bond extended 

to BoD/BoM members have been minimized, c.US$2m 

equal to 0.02% total portfolio. 

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

regulatory issues in the past 5 years. PwC has been its 

auditor for the past 3 years (prior to that, KPMG). There 

has been no qualified opinion from these auditors so far. 

 ACB is active in holding analyst meetings and providing 

timely disclosure on market-sensitive information. Yet, 

compared to best peers in IR like TCB and VPB, ACB still 

needs to provide better access to senior directors as well 

as better presentation on its operation and strategy/action 

plans. 

 The bank maintains a decent balance between CAR and 

ROE considerations, with an aim to stay among the top-3 

most profitable banks in Vietnam having c.18-20% ROEs 

over the next five years. 

  

Material S issues 

 ACB is recognized as one of the best banks in Vietnam in 

terms of gender equality and staff training. For example, 

women represent 25-51% of BoD and BoM composition, and 

66% of overall workforce.  

 Since its inception, ACB has paid due attention to staff 

training; hence, ACB bankers are highly appreciated in the 

market and often head-hunted by other banks. In 2020, HR 

Asia awarded ACB with “Best employer of 2020” for Asian 

region.  

 ACB provided over VND100 billion (c.USD3.8m) in 2025 to 

support disadvantaged people, alongside 500 scholarships 

and 3,794 health insurance cards, as part of its 

development of social security, healthcare and educational 

support for the community.  

 We have observed no S issues stemming indirectly from the 

bank's borrowers so far. 

 

 
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: 72) 

  Particulars Unit 2022 2023 2024 HSBC (2021) 

E 

Scope 1 GHG emissions tCO2e 4,483 3,488 4,054 22,000 
Scope 2 GHG emissions tCO2e 29,052 26,451 27,132 307,000 
Total tCO2e 33,535 29,939 31,187 329,000 
Scope 3 GHG emissions tCO2e 800 769 1,470 12,000 
Total tCO2e 34,335 30,708 32,657 341,000 
GHG intensity (Scope 1 and 2) kgCO2e/emp N/A N/A 2,400 1,470 
Energy consumption MWh 57,778 50,278 57,548 833,000 
Water consumption m3 184,000 264,000 260,469 1,594,000 
Printing paper from eco-friendly sources % N/A N/A N/A N/A 
Total waste generated ton N/A N/A N/A 13,000 

Cases of environmental non-compliance number 0 0 0 N/A 

       

S 

% of women in workforce % 65.4% 68.0% 66.0% 52.0% 
% of women in management roles (senior mgmt only)  % 49.0% 51.0% N/A 32.0% 
Policy, data & framework breaches number 0 0 0 0 
Average training hours per employee hours 63.0 67.0 64.0 26.3 
Non-compliance concerning fair dealing outcomes number 0 0 0 N/A 

       

G 

MD/CEO salary as % of reported net profit % N/A N/A N/A 0.04% 
Board salary as % of reported net profit % 0.19% 0.22% 0.24% 0.05% 
Independent directors on the Board % 25% 20% 20% 85% 
Female directors on the Board % 25% 25% 25% 38% 

 

Qualitative Parameters (Score: 67) 

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

Yes. ACB has a formal ESG policy in place. By 2023–2024, it had established an ESG Project Team under the direction of the BOD 

and Executive Board. This team is tasked with designing the ESG competency framework and coordinating ESG implementation. 

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

No indication or guidance from the bank yet. 

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

Partially. ACB has not explicitly referenced the TCFD framework, but it aligns closely through its disclosures of Scope 1, 2, and 3 

emissions, its emissions reduction targets, and its integration of ESG risks in decision-making. Its methodology complies with GRI. 

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

Partially. ACB tracks Scope 3 emissions from paper usage, using the ADEME 2009 emission factor.  

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

ACB has continued its long-running "Close to O," "Go Paperless," and "Go GreenPlus" programs to reduce environmental impact. In 

2025, the bank saved over 225 tons of paper through digitization projects; cut gasoline consumption by 32.5% YoY through GPS-

enabled fleet management and vehicle-use optimization; and reduced electricity consumption by 9.0% YoY (electricity intensity 

per employee down 8.6% YoY). 

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

Yes. In 2023, ACB offset 43 tons of CO₂ via PAS 2060-certified recycled carpets, DHL GoGreen Plus logistics, and waste 

collection/tree planting. In 2025, ACB reaffirmed its dual goals of net zero and carbon neutrality. 

 
 

ESG Score Weights Scores Final Score  We are comfortable with the bank's prudent operations and also 
with its overall ESG status. ACB has made notable efforts in 
improving ESG disclosure, which lifted its score under MIBG's 
approach from 26 (in 2022) to 58 in 2024. There is room for higher 
scoring when there is more guidance from the bank on "E&S targets" 
section. 

Quantitative 50% 72 36  

Qualitative 25% 67 17  

Target 25% 20 5  

Total     58  
  

Target (Score: 20) 
Particulars Target Achieved 
Sustainable financing target by 2024 N/A N/A 
Raising funds for green financing (at least USD1b by 2030) N/A N/A 
Zero thermal coal exposure by 2039 N/A N/A 
Carbon neutral operations by 2022 (tons) N/A 50.3 
Net-zero carbon emissions by 2050 N/A N/A 
   

Impact 
NA 

Overall Score: 58 
As per our ESG matrix, Asia Commercial Bank (ACB VN) has an overall score of 58. 
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Metrics

Core P/E (x) 7.0 7.9 7.3 6.4 5.4

Core FD P/E (x) 7.0 7.9 7.3 6.4 5.4

P/BV (x) 1.1 1.2 1.2 1.0 0.9

P/NTA (x) 1.1 1.2 1.2 1.1 0.9

Net dividend yield (%) 5.0 3.3 3.2 4.5 4.5

INCOME STATEMENT (VND b)

Interest income 50,902.7 58,755.8 75,399.0 82,029.0 95,354.2

Interest expense (23,108.0) (31,850.1) (45,988.0) (49,340.8) (57,355.9)

Net interest income 27,794.7 26,905.7 29,411.0 32,688.3 37,998.3

Net insurance income 0.0 0.0 0.0 0.0 0.0

Net fees and commission 3,238.8 3,146.7 3,461.4 3,807.6 4,188.3

Other income 2,481.3 3,745.4 4,103.4 4,575.2 5,154.5

Total non-interest income 5,720.1 6,892.2 7,564.8 8,382.7 9,342.8

Operating income 33,514.8 33,797.9 36,975.7 41,071.0 47,341.1

Staff costs (6,468.3) (6,231.8) (6,481.3) (7,077.5) (7,728.7)

Other operating expenses (4,434.3) (4,692.6) (5,068.7) (5,541.5) (6,143.4)

Operating expenses (10,902.6) (10,924.4) (11,550.0) (12,619.1) (13,872.1)

Pre-provision profit 22,612.2 22,873.5 25,425.8 28,451.9 33,469.0

Loan impairment allowances (1,606.3) (3,334.7) (3,291.4) (3,337.1) (3,645.7)

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 21,005.9 19,538.8 22,134.4 25,114.9 29,823.3

Income tax (4,216.1) (3,914.1) (4,434.0) (5,031.1) (5,974.3)

Minorities 0.0 (0.0) 0.0 0.0 0.0

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 16,789.8 15,624.7 17,700.3 20,083.8 23,849.0

Core net profit 16,389.8 15,524.7 17,595.9 19,973.3 23,717.8

BALANCE SHEET (VND b)

Cash & deposits with banks 123,578.7 158,615.2 193,145.3 212,348.6 239,783.8

Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0

Derivatives financial assets 56.0 324.3 0.0 0.0 0.0

Dealing securities 3,881.2 6,544.9 9,162.8 12,828.0 17,959.2

Available-for-sale securities 0.0 0.0 0.0 0.0 0.0

Investment securities 121,090.2 144,164.1 180,205.1 228,860.5 290,652.9

Loans & advances 573,946.7 679,152.6 766,605.1 881,345.4 1,013,488.5

Central bank deposits 25,219.8 16,575.0 17,218.3 19,451.0 21,969.6

Investment in associates/JVs 124.9 74.7 67.2 60.5 54.5

Insurance assets 0.0 0.0 0.0 0.0 0.0

Fixed assets 3,399.2 3,350.2 3,986.0 4,717.2 5,558.1

Intangible assets 2,190.2 2,238.1 2,373.3 3,189.5 4,250.5

Other assets 10,518.9 14,811.1 16,736.5 19,247.0 22,134.1

Total assets 864,005.7 1,025,850.1 1,189,499.8 1,382,047.7 1,615,851.1

Deposits from customers 537,304.6 585,180.2 688,732.8 778,041.5 878,782.7

Deposits from banks & FIs 111,591.7 154,999.5 172,183.8 191,339.0 212,700.4

Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0

Subordinated debt 2,416.9 0.0 0.0 0.0 0.0

Other securities in issue 99,261.5 133,313.5 193,304.6 260,961.2 352,297.6

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 29,969.3 57,837.2 26,849.9 28,997.9 31,317.8

Total liabilities 780,544.0 931,330.4 1,081,071.0 1,259,339.6 1,475,098.4

Share capital 44,666.6 51,366.6 58,044.2 58,044.2 58,044.2

Reserves 38,795.1 43,153.2 50,384.5 64,663.9 82,708.4

Shareholders' funds 83,461.7 94,519.7 108,428.8 122,708.1 140,752.6

Preference shares 0.0 0.0 0.0 0.0 0.0

Minority interest 0.0 0.0 0.0 0.0 0.0

Total equity 83,461.7 94,519.7 108,428.8 122,708.1 140,752.6

Total liabilities & equity 864,005.7 1,025,850.1 1,189,499.8 1,382,047.7 1,615,851.1
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Ratios

Growth (%)

Net interest income 11.4 (3.2) 9.3 11.1 16.2

Non-interest income (26.5) 20.5 9.8 10.8 11.5

Operating expenses 0.3 0.2 5.7 9.3 9.9

Pre-provision profit 3.4 1.2 11.2 11.9 17.6

Core net profit 3.1 (5.3) 13.3 13.5 18.7

Gross loans 19.1 18.3 13.0 15.0 15.0

Customer deposits 11.3 8.9 17.7 13.0 12.9

Total assets 20.2 18.7 16.0 16.2 16.9

Profitability (%)

Non-int. income/Total income 17.1 20.4 20.5 20.4 19.7

Average lending yields 6.61 6.38 7.05 6.65 6.65

Average cost of funds 3.34 3.83 4.30 4.00 4.00

Net interest margin 3.61 2.92 2.75 2.65 2.65

Cost/income 32.5 32.3 31.2 30.7 29.3

Liquidity (%)

Loans/customer deposits 106.8 116.1 111.3 113.3 115.3

Asset quality (%)

Net NPL 0.3 (0.1) (0.1) (0.1) (0.2)

Gross NPL 1.5 1.0 1.1 1.1 1.1

Loan loss coverage 77.9 114.3 110.7 113.3 113.8

Capital adequacy (%)

CET1 na na na na na

Tier 1 capital 11.7 11.7 11.6 11.3 11.1

Risk-weighted capital 12.6 12.3 12.2 11.9 11.7

Returns (%)

ROAE 21.2 17.4 17.3 17.3 18.0

ROAA 2.1 1.6 1.6 1.6 1.6

Shareholders equity/assets 9.7 9.2 9.1 8.9 8.7

Source: Company; Maybank IBG Research



 

August 7, 2026 13 

 

Asia Commercial Bank   

Research Offices 

s 

 

ECONOMICS 

Suhaimi ILIAS 
Chief Economist 
Malaysia | Philippines | Global 
(603) 2297 8682 
suhaimi_ilias@maybank-ib.com 

CHUA Hak Bin 
Regional Thematic Macroeconomist 
(65) 6231 5830 
chuahb@maybank.com 

Erica TAY 
China | Thailand 
(65) 6231 5844 
erica.tay@maybank.com 

Brian LEE Shun Rong 
Indonesia | Singapore | Vietnam 
(65) 6231 5846 
brian.lee1@maybank.com 

Azril ROSLI 
Malaysia | Philippines | Global 
(603) 2082 6818 
azril.rosli@maybank-ib.com 

Luong Thu Huong 
(65) 6231 8467 
hana.thuhuong@maybank.com 

FX 

Saktiandi SUPAAT 
Head of FX Research 
(65) 6320 1379  
saktiandi@maybank.com 

Fiona LIM 
(65) 6320 1374 
fionalim@maybank.com 

Alan LAU, CFA 
(65) 6320 1378 
alanlau@maybank.com 

Shaun LIM 
(65) 6320 1371 
shaunlim@maybank.com 

STRATEGY 

Anand PATHMAKANTHAN 

ASEAN 
(603) 2297 8783 
anand.pathmakanthan@maybank-ib.com 

FIXED INCOME 

Winson PHOON, FCA 
Head of Fixed Income 
(65) 6231 5831 
winsonphoon@maybank.com 

SE THO Mun Yi, CFA 
(603) 2630 2541 
munyi.st@maybank-ib.com 

Erine YU 
(603) 2074 7606 
erine.yu@maybank.com 

PORTFOLIO STRATEGY 

ONG Seng Yeow 
(65) 6231 5839 
ongsengyeow@maybank.com 

Sean LIM 
(603) 2297 8888 
lim.tzekhang@maybank.com  

Benjamin HO 
(852) 2268 0641 
benjaminhoyin.ho@maybank.com 

MIBG SUSTAINABILITY RESEARCH 

Jigar SHAH 
Head of Sustainability Research 
(91) 22 4223 2632 
jigars@maybank.com 

Neerav DALAL 
(91) 22 4223 2606 
neerav@maybank.com 

 

 REGIONAL EQUITIES 

Anand PATHMAKANTHAN 
Head of Regional Equity Research 
(603) 2297 8783 
anand.pathmakanthan@maybank-ib.com 

WONG Chew Hann, CA 
Head of ASEAN Equity Research 
(603) 2297 8686 
wchewh@maybank-ib.com 

MALAYSIA 

LIM Sue Lin, Head of Research 
(603) 2297 8612 
suelin.lim@maybank-ib.com 
• Equity Strategy 

Desmond CH’NG, BFP, FCA 
(603) 2297 8680 
desmond.chng@maybank-ib.com 
• Banking & Finance • Insurance 

ONG Chee Ting, CA 
(603) 2297 8678 

ct.ong@maybank-ib.com 
• Plantations - Regional 

YIN Shao Yang, CPA 
(603) 2297 8916 
samuel.y@maybank-ib.com 
• Gaming – Regional • Construction 
• Aviation • Non-Bank Financials 

TAN Chi Wei, CFA 
(603) 2297 8690 
chiwei.t@maybank-ib.com 
• Utilities • Telcos 

WONG Wei Sum, CFA 
(603) 2297 8679 
weisum@maybank-ib.com 
• Property • Glove 

Jade TAM 
(603) 2297 8687 
jade.tam@maybank-ib.com 
• Consumer Staples & Discretionary 

Nur Farah  SYIFAA 
(603) 2297 8675 
nurfarahsyifaa.mohamadfuad@maybank-ib.com 
• REITs 

LOH Yan Jin 
(603) 2297 8687 
lohyanjin.loh@maybank-ib.com 
• Ports • Automotive 

Jeremie YAP 
(603) 2297 8688 
jeremie.yap@maybank-ib.com 
• Oil & Gas • Petrochemicals 

Nur Natasha ARIZA 
(603) 2297 8691 
natashaariza.aizarizal@maybank-ib.com 
• Healthcare • Media 

Lucas SIM 
(603) 2082 6824 
lucas.sim@maybank-ib.com 
• Technology (EMS) 

THONG Kei Jun 
(603) 2297 8677 
keijun.thong@maybank-ib.com 
• Renewable Energy 

Justin YEOH 
(603) 2082 8676 

justin.yeoh@maybank-ib.com 
• Technology (Software) 

TEE Sze Chiah Head of Retail Research 
(603) 2082 6858 
szechiah.t@maybank-ib.com 
• Retail Research 

Amirah AZMI 
(603) 2082 8769 
amirah.azmi@maybank-ib.com 
• Retail Research 

Aseela ZAHARI 
(603) 2082 8767 
aseela.za@maybank-ib.com 
• Retail Research 

Amirul RUSYDY, CMT 
(603) 2297 8694 
rusydy.azizi@maybank.com 
• Chartist 

 

 SINGAPORE 

Thilan WICKRAMASINGHE Head of Research 
(65) 6231 5840 
thilanw@maybank.com 
• Strategy • Consumer 
• Banking & Finance - Regional 

Eric ONG 
(65) 6231 5849 
ericong@maybank.com 
• Healthcare • Transport • SMIDs 

Jarick SEET 
(65) 6231 5848 
jarick.seet@maybank.com 
• Technology • SMIDs 

Krishna GUHA 
(65) 6231 5842 
krishna.guha@maybank.com 
• REITs • Industrials 

Hussaini SAIFEE 
(65) 6231 5837 
hussaini.saifee@maybank.com 
• Telcos • Internet • Consumer 

TOH Xuan Hao 
(65) 6231 5820 
xuanhao.toh@maybank.com 
• Financials • SMIDs 

LIU Miaomiao 
(65) 6231 5845 
miaomiao.liu@maybank.com 
•  REITs 

PHILIPPINES 

Kervin Laurence SISAYAN Head of Research 
(63) 2 5322 5005 
kervin.sisayan@maybank.com 
• Strategy • Banking & Finance • Telcos 

Daphne SZE 
(63) 2 5322 5008 
daphne.sze@maybank.com 
• Consumer 

Raffy MENDOZA 
(63) 2 5322 5010 
joserafael.mendoza@maybank.com 
• Property • REITs • Gaming 

Germaine GUINTO 
(63) 2 5322 5006 
germaine.guinto@maybank.com 
• Utilities 

Ronalyn Joyce LALIMO 
(63) 2 5322 5009 
rona.lalimo@maybank.com 
• Industrials • Tourism • Mining 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank.com 
• Strategy • Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer Discretionary 

Tran Thi Thanh Nhan 
(84 28) 44 555 888 ext 8088 
nhan.tran@maybank.com 
• Consumer Staples 

Nguyen Le Tuan Loi 
(84 28) 44 555 888 ext 8182 
loi.nguyen@maybank.com 
• Property 

Nguyen Thanh Hai 
(84 28) 44 555 888 ext 8081 
thanhhai.nguyen@maybank.com 
• Industrials 

Vu Viet Linh 
(84 28) 44 555 888 ext 8201 
vietlinh.vu@maybank.com 
• Strategy 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Retail Research 

 

 INDONESIA 

Jeffrosenberg CHENLIM Head of Research 
(62) 21 8066 8680 
jeffrosenberg.lim@maybank.com 
• Strategy • Banking & Finance • Property 

Willy GOUTAMA 
(62) 21 8066 8688 
willy.goutama@maybank.com 
• Consumer 

Etta Rusdiana PUTRA 
(62) 21 8066 8683 
etta.putra@maybank.com 
• Telcos • Internet • Construction 

Paulina MARGARETA 
(62) 21 8066 8690 
paulina.tjoa@maybank.com 
• Autos • Healthcare 

Hasan BARAKWAN 
(62) 21 8066 2694 
hasan.barakwan@maybank.com 
• Metals & Mining • Oil & Gas 

Faiq ASAD 
(62) 21 8066 8692 
faiq.asad1@maybank.com 
• Banking & Finance 

Kevin HALIM 
(62) 21 8066 2687 
kevin.halim@maybank.com 
• Property • Cement 

Jennifer HENRY 
(62) 21 8066 8689 
jennifer.henry@maybank.com 
• Consumer 

Satriawan HARYONO, CEWA, CTA 
(62) 21 8066 8682 
satriawan@maybank.com 
• Chartist 

THAILAND 

Chak REUNGSINPINYA Head of Research 
(66) 2658 5000 ext 1399 
chak.reungsinpinya@maybank.com 
• Strategy • Energy 

Jesada TECHAHUSDIN, CFA 
(66) 2658 5000 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Wasu MATTANAPOTCHANART 
(66) 2658 5000 ext 1392 
wasu.m@maybank.com 
• Telcos • Technology (Software) • REITs 
• Property • Consumer Discretionary 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430 
suttatip.p@maybank.com 
• Consumer Staples & Discretionary 

Natchaphon RODJANAROWAN 
(66) 2658 5000 ext 1393  
natchaphon.rodjanarowan@maybank.com 
• Utilities • Property 

Boonyakorn AMORNSANK 
(66) 2658 5000 ext 1394 
boonyakorn.amornsank@maybank.com 
• Services (Hotels, Transport) 

Nontapat SAHAKITPINYO 
(66) 2658 5000 ext 2352 

nontapat.sahakitpinyo@maybank.com 
• Healthcare • Construction • Insurance 
• Industrial Estate 

Yugi TAKESHIMA 
(66) 2658 5000 ext 1530 
yugi.takeshima@maybank.com 
• Technology (EMS & Semicon) • Automotive 
• Industrials 

Tanida JIRAPORNKASEMSUK 
(66) 2658 5000 ext 1396 
tanida.jirapornkasemsuk@maybank.com 
• Food & Beverage 

Aomsub NGOWSIRI 
(66) 2658 5000 ext 2518 
aomsub.ngowsiri@maybank.com 
• Industrials 

 



 

August 7, 2026 14 

 

Asia Commercial Bank   

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 this 
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 circumstances 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 report. 

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 party. 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. Tha ipat 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 wi th: 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 7 August 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 time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 7 August 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 7 August 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 in clusion 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. 
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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 Commiss ion. 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: Asia Commercial Bank (ACB 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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   Thailand 
Maybank Securities (Thailand) PCL 
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Tel: (66) 2 658 6817 (sales) 
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 Vietnam 
Maybank Securities Limited 
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