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 We forecast aggregate pre-tax profit (PBT) for our 11-bank coverage at nearly VND83tn in 2Q26, up 20% YoY and 10% QoQ, 
taking 1H26 PBT growth to 22% YoY. CTG leads the sector on absolute earnings at VND15.4tn (+27% YoY), ahead of VCB and 
BID, while VPB (+42%), OCB (+35%) and HDB (+31%) top the growth table on favourable base effects and robust credit 
expansion. 

 Net interest income (NII) remains the sector's earnings engine, up 19% YoY. We expect credit growth of 8.1% YTD (c.18% 
YoY), with the disbursement mix continuing to skew toward medium-to-long tenors. Together with a decline in net new 
overdue loan formation from the 1Q peak, this lifts asset yields and underpins a modest 5bp QoQ NIM recovery to 3.07%. 

 We see net NPL formation easing to nearly VND30tn (0.25% of loans) from VND42tn (0.37%) in 1Q26 on seasonality. On a 
conservative basis, we still pencil in credit provisioning broadly in line with net NPL formation to preserve the coverage 
buffer. The headline NPL ratio edges down 5bp to 1.55% — largely a dilution effect from credit growth — while loan-loss 
coverage (LLR) holds at 94%, materially thinner than the 120–127% range seen in 2023 and a key item to watch into 2H26. 

 We reiterate a selective accumulation stance, prioritising: (i) state-owned banks (CTG, BID, VCB) on superior asset quality and 
funding-cost control, set to benefit from the inclusion of 20% of State Treasury deposits in the LDR calculation (under 
Circular 08/2026/TT-NHNN, carried over into Circular 25/2026/TT-NHNN), with potential upside should the Treasury raise its 
deposit allocation to SOCBs in 2H to underpin system liquidity and the government's high-growth ambitions; (ii) high-ROAE 
names (HDB, MBB), where a wide spread over the cost of equity offers clear re-rating headroom; and (iii) banks with strong 
2H26 earnings-recovery momentum off a low base and healthy asset quality (ACB). 

2Q26 PBT to grow 20% YoY; CTG to lead on absolute earnings 

We forecast aggregate 2Q26 PBT of VND82.9tn for our 11-bank coverage (+20% YoY, +10% QoQ). Total operating income (TOI) should 
reach c.VND160tn (+15% YoY), comprising VND125tn of NII and VND35tn of non-II. Cost discipline in a seasonally soft quarter keeps 
operating expenses at c.VND47tn, equating to a CIR (TTM) of 30.3% (-30bp QoQ, -140bp YoY), while credit provisioning of c.VND30tn 
maps to a TTM credit cost of 1.04% (-3bp QoQ, -13bp YoY). 

At the stock level (Table 1), the earnings picture is increasingly differentiated. Absolute-growth leaders are CTG (VND15.4tn, +27% 
YoY), VCB (VND12.6tn, +14%) and BID (VND9.7tn, +12%), while VPB (+42%), OCB (+35%) and HDB (+31%) screen strongest on 
growth pace, supported by low bases and continued credit momentum as they capitalise on preferential growth quotas awarded for 
absorbing distressed banks. By 1H26, the portfolio has delivered c.60% of FY26 PBT guidance and 46% of our full-year forecast — 
consistent with a second-half acceleration driven by credit growth and recoveries on written-off loans. 

  

Jun 29th, 2026 ANALYST PINBOARD 

Banking Sector Q2-2026 Earnings Estimates: Double-digit profit growth intact; credit leads, asset quality 
improves modestly through the cycle 



ANALYST PINBOARD 
 

Bloomberg: VDSC <Go> 2 

 

Figure 1: 2Q26 earnings projection — bank coverage 
portfolio 

 Table 1: 2Q26 PBT forecasts — bank coverage portfolio 

 
YoY% +19% +3% +15% +11% +8% +20% 

    CIR 
(TTM) 

Credit 
cost 

(TTM) 
 

    30.3% 1.04%  
 

 
Bank 

PBT 
2Q26 E 

(VND Bn) 
YoY% QoQ% 

PBT 
1H26 E 

(VNDBn) 
YoY% 

% 2026 
PBT Plan 

% 2026F 
PBT 

CTG 15,417 27 38 26,557 40 53 49 
VCB 12,611 14 7 24,414 12 53 48 
BID 9,698 12 13 18,270 14 44 42 
MBB 9,201 23 -4 18,829 19 48 46 
TCB 8,839 12 0 17,709 17 47 47 
VPB 8,799 42 11 16,720 49 40 44 
ACB 6,387 5 19 11,755 10 53 48 
HDB 6,151 31 1 12,259 22 41 43 

VIB 2,531 -2 -10 5,334 6 46 48 
MSB 1,927 25 2 3,817 20 48 43 
OCB 1,351 35 10 2,574 36 37 40 

Total 82,912 20 10 158,237 22 60 46 
 

Source: RongViet Securities estimates, Company reports  Source: RongViet Securities estimates, Company reports  

Key swing factors for 2H26 are: (i) the pace of credit growth and the funding-cost trajectory under Circular 25/2026/TT-NHNN, which 
lifts the cap on short-term funding deployed into medium-to-long-term lending from 30% to 40% effective 2026; and (ii) banks' 
capacity to rebuild provisioning buffers with LLR already at a depressed 94%. 

NII remains the sector's revenue engine 

We expect 2Q26 NII to grow 19% YoY, contributing 78% of revenue, on two drivers: credit-book expansion and an incremental NIM 
recovery. 

 We forecast portfolio credit growth of 8.1% YTD (c.18% YoY), below the 9.9% YTD of a year earlier, reflecting 2025's elevated 
base and a more deliberate focus on growth quality. We expect the mix to remain tilted toward medium-to-long-term 
lending, with demand carried over from 2Q25 lengthening portfolio duration and lifting blended asset yields. The pace 
leaders in 2Q26 are banks holding preferential quotas post weak-bank restructuring — VPB (+18% YTD), HDB (+16%) and 
MBB (+12.5%). 

Figure 2: 2Q26 credit-growth forecasts (YTD %) — covered 
banks 

 Table 2: Credit-growth forecasts by bank 

 

 Bank Credit 
2Q26 E (VND Bn) YTD YoY QoQ 

BID 2,500,000 5.0 14.1 2.5 
CTG 2,090,000 5.0 10.1 3.1 
VCB 1,790,000 6.5 14.5 1.6 
MBB 1,250,000 12.5 36.8 9.0 
VPB 1,130,000 18.0 34.7 7.1 
TCB 880,000 7.0 16.2 3.3 
ACB 730,000 6.5 15.7 3.2 
HDB 680,000 16.0 31.8 7.4 
VIB 400,000 5.0 12.5 3.8 

MSB 230,000 10.2 13.4 6.2 
OCB 230,000 10.0 15.6 7.2 

Tổng 11,920,000 8.1 18.3 4.1 
 

Source: Company reports; RongViet Securities estimates  Source: Company reports; RongViet Securities estimates 

 We project the 2Q26 NIM to widen a modest 5bp to 3.07%, stabilising around its multi-year trough. Two factors support 
the recovery: (i) lower net overdue loan formation versus the 1Q peak, reducing interest reversals; and (ii) firmer asset yields 
as the book shifts toward longer tenors. 
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Figure 3: 2Q26 NIM forecast to stabilise around its multi-year trough 

 
Source: Company reports, RongViet Securities estimates 

Non-II up 3% YoY, led by NFI and other income. We forecast 2Q26 non-II of nearly VND35tn (+3% YoY, +19% QoQ), or 22% of TOI. 
The muted YoY print masks a firm sequential recovery and clear divergence across lines. Net fee income is the largest pillar at 
VND14.7tn (+16% YoY, 9% of TOI), supported by a continued bancassurance recovery alongside steady growth in payment, trade-
finance and card fees. Other income of VND12.5tn (+18.1% YoY, 3% of TOI) remains a positive contributor, driven largely by recoveries 
on written-off loans. Offsetting these, the two market-sensitive lines — FX trading and gains on trading/investment securities — 
softened against high bases and a less supportive backdrop for proprietary books. 

Costs contained; provisioning eases through the cycle 

We expect 2Q26 operating expenses to rise 11% YoY, below TOI growth of 15% YoY, holding the CIR (TTM) at 30.3%. Positive 
operating leverage continues to support sector pre-provision operating profit, even as banks sustain investment in digital, headcount 
and network. 

On provisioning, we see net NPL formation easing to nearly VND30tn (0.25% of loans) from VND42tn (0.37%) in 1Q26 on seasonality. 
Conservatively, we keep credit provisioning broadly in line with net NPL formation to defend the coverage buffer. The NPL ratio slips 
5bp to 1.55% — chiefly a dilution effect from credit growth — while LLR holds flat at 94%, well below the 120–127% range of 2023 
and a key monitorable into coming quarters. 

Figures 4 & 5: Asset-quality trends — bank coverage portfolio 

 

 

 
Source: Company reports, RongViet Securities estimates  Source: Company reports, RongViet Securities estimates 

Valuation and recommendation 

The sector trades at c.1.5x P/B, a persistent discount to its 5-year average of c.1.7x and continuing to oscillate between the -1SD band 
and the long-run mean since 2023 (Figure 6). The de-rating largely reflects a compressing spread between ROAE — flat at c.16% since 
2024 — and the cost of equity, as the 10-year government bond yield has trended higher since 2025, compounded by latent asset-
quality risk following the sharp rise in lending rates since end-2025. 
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Figure 6: Banking sector valuation history 

 
Source: Bloomberg, RongViet Securities 

Against this backdrop, we reiterate a selective accumulation stance, prioritising: (i) state-owned banks (CTG, BID, VCB) on superior 
asset quality and funding-cost control, set to benefit from the inclusion of 20% of State Treasury deposits in the LDR calculation 
(under Circular 08/2026/TT-NHNN, carried over into Circular 25/2026/TT-NHNN), with potential upside should the Treasury raise its 
deposit allocation to SOCBs in 2H to underpin system liquidity and the government's high-growth ambitions; (ii) high-ROAE names 
(HDB, MBB), where a wide spread over the cost of equity offers clear re-rating headroom; and (iii) banks with strong 2H26 earnings-
recovery momentum off a low base and healthy asset quality (ACB). 

Table 3: Coverage recommendation summary 

Bank 
Target 
price 
(VND) 

Total Expected 
Return (%) 

PBT(YoY %) P/B (x) ROAE (%) 

2H26 E 2026F 2027F 2Q26 E 2026F 2027F TB 5 năm 2Q26 E 2026F 2027F 

CTG 44,800 32 11 24 23 1.3 1.2 1.0 1.4 22.3 21.7 21.9 
MBB 30,900 27 18 18 26 1.3 1.3 1.0 1.4 20.4 21.4 22.3 
ACB 27,600 24 41 24 27 1.3 1.2 1.0 1.4 17.6 18.9 20.5 
HDB 31,100 21 43 33 21 1.5 1.3 1.0 1.5 24 25.8 24.8 
BID 49,700 17 18 16 27 1.6 1.5 1.2 2.0 17.6 18.4 19.3 
VPB 31,400 16 11 25 30 1.1 1.2 0.9 1.3 16.6 15.6 17.4 
VIB 17,900 14 41 22 13 1.2 1.1 0.9 1.5 16.4 17.8 17.8 
VCB 69,500 13 17 14 25 2.1 2.0 1.7 2.9 16.2 16.5 18.0 
TCB 37,000 9 14 15 21 1.3 1.2 1.0 1.2 15.2 15.4 16.1 
OCB 13,650 9 25 29 25 0.9 0.8 0.7 1.0 13.2 14.0 15.0 
MSB 15,050 -6 30 26 19 1.1 1.0 0.8 1.5 14.6 15.1 15.2 

Source: Rong Viet Securities; total return includes expected cash dividends over the next 12 months, priced as of 29 June 2026 
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DISCLAIMERS 

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to 
sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular 
needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. 
This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own 
decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information 
in this publication. 

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research 
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report. 

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or 
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject 
to change without notice.  

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or 
party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation. 

IMPORTANT DISCLOSURES FOR U.S. PERSONS 

This research report was prepared by Viet Dragon Securities Corp. ("VDSC"), a company authorized to engage in securities activities in Vietnam.  VDSC is not 
a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence 
of research analysts.  This research report is provided for distribution to "major U.S. institutional investors" in reliance on the exemption from registration 
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act"). 

Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the 
specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is 
not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither 
VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or 
opinion in this research report or lack of care in this research report's preparation or publication, or any losses or damages which may arise from the use of 
this research report. 

VDSC may rely on information barriers, such as "Chinese Walls" to control the flow of information within the areas, units, divisions, groups, or affiliates of 
VDSC. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities 
of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such non-
U.S. securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other 
than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related 
financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to 
future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or 
indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a 
consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and 
forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior. 

RESEARCH DISCLOSURES 

Third Party Research 

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is 
authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered 
broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, 
or the views expressed in, research reports prepared by Rong Viet. 

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports 
and the independence of research analysts. This research report is provided for distribution to "major U.S. institutional investors" and other "U.S. institutional 
investors" in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange 
Act"). 

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A 
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representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect 
any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of 
this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including 
recording or the use of any information storage and retrieval system, without written permission from. 

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident outside 
the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered or 
qualified as a research analyst with the Financial Industry Regulatory Authority ("FINRA") and may not be an associated person of Tellimer Markets, Inc. and, 
therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading 
securities held by a research analyst account. 

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not 
received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek 
compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of 
equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the 
publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities. 

About Tellimer 

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services 
to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its 
customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in 
place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer's conflict of interest policy is 
available at www.tellimer.com/regulatory-information. 

Distribution 

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without 
the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution 
only under such circumstances as may be permitted by applicable law. 

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or 
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein. 

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information 
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA's protection rules nor 
compensation scheme may be applied. 

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority 
("DFSA"). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act 
upon it. 

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes 
should inform themselves about, and observe, any such restriction. 

Disclaimers 

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal 
or agent of the securities referred to herein. Tellimer may rely on information barriers, such as "Chinese Walls" to control the flow of information within the 
areas, units, divisions, groups of Tellimer.  

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-
U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. 
securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in effect within the United States. The value of any investment or income from any securities or related financial 
instruments discussed in this report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or 
adverse effect on the value of or income from such securities or related financial instruments. 

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to 
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of 
ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures 
and may even be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in 
available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which 
are the subject matter of the report are necessarily considered. 
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