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Average deposit rates by tenor (%) Average lending rate (%)

Source: Fiinpro, SBV, Shinhan Securities Vietnam 
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System-wide banking credit growth (%) Deposit growth and currency in circulation (%)

Source: Fiinpro, SBV, Shinhan Securities Vietnam 
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Deposit-credit gap (VNDtrillion) Cash/ M2
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Customer deposits (VNDbn)
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Valuable papers issued (VNDbn)
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Interbank funding (VNDbn)
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Funding mix: deposits, valuable papers, interbank (%)
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Banking sector | Funding structure

Interbank and State Treasury deposits play a key role in funding supply



Loan growth slower than a year ago; TCB increased bond exposure in 2Q26

Customer loans (VNDbn) and YoY growth (%)
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Growth in customer loans and bonds (%, YoY)
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Banking sector | Credit and cost of funds
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NIM stable despite rising funding costs; Group 2 loan ratios signal emerging pressure

NIM stable at 3.0–3.1% in 1H (%)
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Net interest income (VNDbn)
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Group 3–5 NPLs and Group 2–5 overdue loans (VNDbn)
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NPL ratio and Group 2 loan ratio (%)
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Banking sector | NIM and asset quality



NPL coverage (LLR) and credit cost (%)
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Net fee and commission income (VNDbn)
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Net fee income and gains from trading and investment (VNDbn)
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Other income, net (VNDbn)
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Banking sector | Provisioning and non-interest income

Fee income surged on payments and insurance, while other non-interest lines stalled







CIR and ROE (TTM, %)
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Pre-provision operating profit, PPOP (VNDbn)
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Profit before tax, PBT (VNDbn)
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Loan mix by tenor (%)
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Banking sector | Operating efficiency and profitability

Operating expenses remained well controlled, with a slight improvement in operating efficiency



Selected prudential ratios 1H26 PBT versus banks' full-year targets for 2026

Source: SBV, *The cap on short-term funding used for medium-and long-term lending has been raised to 
40%. Source: compiled from 2026 AGMs, * simple average of growth targets of 5–10%

Ticker 1H26 PBT(VNDbn) 2026 PBT target (VNDbn) Completion (%)

VCB 29,222 46,221 63%
CTG 25,868 45,618 57%
VPB 18,880 41,323 46%
MBB 20,188 39,400 51%
BID 18,905 39,755 48%
TCB 18,540 37,500 49%
HDB 13,202 30,100 44%
ACB 10,735 22,338 48%
SHB 9,092 17,665 51%
LPB 5,973 16,695 36%
VIB 5,186 11,550 45%
TPB 4,483 10,000 45%
STB 4,136 8,100 51%
MSB 3,423 7,976 43%
NAB 3,159 6,200 51%
OCB 2,470 6,960 35%
SSB 2,625 7,068 37%
KLB 1,176 2,600 45%
EIB 678 1,515 45%
VAB 826 1,900 43%
Total 198,768 400,484 50%

Selected headline statistics As at 30 June 2026

Total asset growth 6.34%

Charter capital growth 1.79%

Short-term funding for M/L-term lending* 29.16%

Loan-to-deposit ratio 77.06%

CAR (Circular 41/2016 banks) 11.98% (end-May 2026)





Bank valuations

Source: FiinPro, bank financial statements, Shinhan Securities Vietnam

HOSE bank valuations

Source: FiinPro, bank financial statements, Shinhan Securities Vietnam
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Date Bank Size (USDmn) Note

03/2026 Techcombank 230 EIB Global – EUR200mn facility for climate and environmental investment

04/2026 BIDV 250
ADB as lead arranger; JICA, Canada, Fubon, Cathay and CTBC as co-
financiers

06/2026 VPBank 1,440
Syndicate of 15 institutions (SMBC, ANZ, Maybank, StanChart, Cathay…), 
3-year tenor

07/2026 HDBank 721
Arranged by ADB and Standard Chartered with 27 institutions – SME 
lending

2026 ACB 500 Offshore borrowing to supplement medium- and long-term funding

Expected Techcombank 1,000
Syndicated loan, Standard Charter & UOB as joint arrangers; pending SBV 
approval

Expected VIB
500 (expected 1,000 for 

full-year 2026)
Expected to reach US$1,000mn for the full year 2026

Expected VPB
Around 5% (624 

million shares)
Private placement to a strategic investor

Expected VCB 6.5% Private placement to a strategic investor

Expected HDB

700 million shares to 
professional investors, 

but no details yet 
on the strategic investor

Private placement to professional investors and issuance to a strategic 
investor; details on the strategic investor have not yet been disclosed

Shinhan Securities Vietnam report



Source: FiinPro, bank financial statements . * NPL ratio = Group 3–5 loans / total customer loans; absolute figures in VNDbn.

Bank Credit Cr. YTD Deposits Dep. YTD Grp2 bn Grp2 % NPL bn NPL % * NIM NIM bp COF IEA CASA ROE CIR PBT 1H PBT YoY

SOCBs

BID 2,506,800 5.5% 2,261,720 1.7% 30,581 1.2% 45,719 1.8% 2.1% +1 3.6% 5.5% 20.4% 18.3% 32.7% 18,905 17.9%

CTG 2,094,627 5.0% 1,890,810 5.4% 19,564 0.9% 25,079 1.2% 2.7% +9 3.5% 6.0% 23.2% 22.4% 28.5% 25,868 36.7%

VCB 1,765,369 5.0% 1,728,821 3.4% 4,452 0.3% 10,737 0.6% 2.8% +9 2.6% 5.1% 32.8% 18.2% 34.0% 29,222 33.5%

Private banks

MBB 1,253,837 13.2% 963,815 4.6% 11,990 1.0% 17,797 1.4% 4.0% +0 4.0% 7.6% 34.4% 21.7% 28.4% 20,188 27.1%

VPB 1,164,029 23.0% 732,887 16.7% 36,760 3.2% 38,087 3.3% 5.3% -8 5.3% 9.8% 12.1% 17.6% 22.4% 18,880 68.1%

TCB 949,414 15.2% 662,448 7.0% 5,641 0.7% 9,171 1.1% 3.7% -4 4.0% 7.2% 35.0% 15.8% 30.9% 18,540 22.5%

ACB 747,259 8.6% 576,604 -1.5% 4,822 0.6% 7,657 1.0% 2.9% +1 4.5% 7.0% 20.5% 16.6% 31.9% 10,735 0.4%

HDB 679,196 20.4% 674,059 20.2% 30,969 4.7% 18,392 2.8% 4.2% -36 5.3% 9.3% 10.9% 25.7% 26.8% 13,202 31.1%

SHB 664,280 7.2% 624,269 9.1% 4,119 0.6% 13,672 2.1% 2.2% -37 5.6% 7.7% 8.1% 17.6% 21.7% 9,092 1.6%

STB 645,335 3.0% 647,939 4.8% 16,827 2.6% 47,957 7.5% 3.0% -15 4.6% 7.2% 16.6% 5.0% 35.8% 4,136 -43.6%

LPB 429,465 9.6% 353,513 4.7% 5,341 1.2% 7,963 1.9% 3.0% -10 5.3% 7.9% 6.4% 25.2% 30.2% 5,973 -3.1%

VIB 397,083 -3.2% 317,452 7.8% 10,184 2.6% 11,617 2.9% 3.1% -2 4.9% 7.5% 11.9% 15.9% 34.1% 5,186 3.4%

TPB 340,498 9.7% 288,478 3.4% 6,390 1.9% 6,279 1.9% 3.0% -8 5.1% 7.8% 21.0% 17.3% 36.1% 4,483 8.1%

MSB 230,796 11.4% 204,674 4.1% 2,913 1.3% 5,826 2.5% 3.3% -8 4.0% 6.9% 22.8% 13.9% 35.8% 3,423 7.9%

OCB 223,759 11.4% 159,695 6.4% 5,209 2.4% 7,682 3.5% 3.1% -3 5.0% 7.6% 11.1% 13.1% 33.8% 2,470 30.5%
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