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Target price (VND) 27,900
Market price (VND) 24,000
Expected share price return +16.3%
Expected dividend yield 2.1%
Expected total return +18.3%

Stock performance (%)

YTD iM 3M 12M
Absolute 7.5 102 210 3.5
Relative 126 17.0 24.0 0.1

Source: FiinQuant

ovib Trading chart

VPB - OUTPERFORM

21-Oct-2026

VIETNAM PROSPERITY JSC BANK (VPB)

We maintain our target price at VND27,900/share but downgrade to
OUTPERFORM as the share price has risen 17.9% since our last report. 3Q26
results were in line with the AGM plan and our forecast. 9M2026 PBT reached
VND29,911 bn (+46.7% y/y), completing 72.4% of the AGM target and 71.6% of
our 2026F forecast (VND41,775 bn, +36.4% y/y).

3Q26 PBT stalled (+20.3% y/y, +0.7% q/q) at VND11,031 bn: although credit
continued to grow well, NIM declined sharply. On the other hand, lower
provisioning costs helped protect earnings.

Credit growth slowed but remained 2.4 times the industry (+4.0% g/q and
+28.2% YTD vs. +11.6% for the industry), driven mainly by lending to household
businesses. Lending to real estate and construction businesses was flat (+1.0%
g/q) after rising 19.4% in 2Q, accounting for 29.7% of total loans.

NIM fell 35 bps q/q to 5.09% as funding costs rose 32 bps to 6.49% while asset
yields were flat. Room for NIM recovery is limited as the SBV is firmly directing
banks to cut lending rates; we forecast NIM of 5.29% and 5.17% in 2026-27F,
down 57 bps and 12 bps, respectively.

‘000 shares
26 60,000 NFI fell 22.7% y/y despite fee income rising 29.1%, as the FX business posted a
" 50,000 loss for the third consecutive quarter (VND729 bn) due to higher currency
40,000 derivative costs, and trading securities recorded aloss of VND363 bn.
22 ;g:ggg Asset quality is under pressure. NPL ratio fell 16 bps to 3.1% thanks to write-offs
20 ‘ ‘ 10,000 of VND7,196 bn, while Group 2 loan ratio rose 39 bps to 3.6%, overdue loan
18 ‘ ‘ 0 formation rose to 1.12% in 3Q26 and days of accrued interest rose to 58. NPL
10/25  01/26  04/26  07/26  10/26 coverage ratio fell to 54%, below the industry median (66.8%). Credit growth of
Ownership 35% yly is holding down NPL ratio and, together with real estate and
construction loans at nearly 30% of loan book, is raising provisioning pressure.
Chairman &related 33.6%
SMBC 15.0% Despite mounting NIM pressure, PBT is forecast to grow ~30% p.a.in 2026-27F on
Vice chairman 1 & related 7.7% well-controlled provisioning costs; we maintain our target P/E of 7x —in line with
Vice chairman 2 & related 5.6% peer's historical median. Accordingly, our 1y target price is VND27,900/share.
Dragon Capital 3.5% Our forecast excludes the planned private placement of 624m shares.
Others 34.6% (VND bn) 2022 2023 2024 2025  2026F  2027F
Credit growth 25.0% 25.6% 18.8% 34.4% 34.4% 34.6%
Stock Statistics 21-Oct-26  NIM 8.11%  6.14%  6.49%  5.86% 529% 5.17%
Bloomberg code VPB VN NFI proportion 29.0% 23.3% 19.7% 21.4% 19.5% 17.0%
52-week range (VND) 18,630-24,950 TOI growth 30.5% -13.9% 25.2% 19.9% 20.5%  27.1%
Shares O/S (m) 10,000 CIR 24.4%  28.0%  23.0%  25.0%  22.2% _ 20.0%
Mkt cap (VND bn) 240,000 Credit costs 5.21% 4.63% 4.24% 3.03% 2.55% 2.50%
Profit before tax 21,220 10,804 20,013 30,625 41,775 54,022
Mkt cap (USD m) 9,202 growth 47.7% -49.1%  85.2%  53.0%  36.4%  29.3%
Est. foreign room left (%) 7.8 Profit after tax after Ml 18,168 9,974 15,779 23,990 32,724 42,318
Est. free float (%) 55.0 Adjusted EPS (VND) 2,137 997 1,578 2,399 3,272 4,232
3m avg daily vol (shrs) 18,125,508 BVPS (VND) 11,393 13,463 14,191 16,791 19,666 23,398
VND/USD 26,080 ROA 3.1% 1.4% 1.8% 2.2% 2.2% 2.1%
Index: VNIndex / HNX 1,691.97/257.96 ROE 20.7% 8.6% 11.4% 15.5% 18.0% 19.7%
CAR (Basel 2) 14.9% 17.1% 15.5% 14.4% 12.4% 11.0%
P/E (x) 6.2 13.9 9.2 9.3 7.3 5.7
P/B (x) 1.2 1.0 1.0 1.3 1.2 1.0
DPS (VND) = 1,000 1,000 500 500 500
Dividend yield - 3.2% 3.2% 1.6% 2.0% 2.0%
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10%

Overdue loan formation remained below average...

VPB

- OUTPERFORM

21-Oct-2026

... helping 3Q26 credit costs fall to 0.5%
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- OUTPERFORM

21-Oct-2026
(SLtJ::'gd\)/ND billion, unless otherwise Marke(v:;;:)e: 24,000 Targe(:,p;\;'ll;)e: 27,900 M(a\‘;',\:;t;:;: 240,000
INCOME ITEMS 2022 2023 2024 2025 2026F 2027F
Net interestincome 41,021 38,175 50,002 58,663 72,411 94,879
Net fee & commissionincome 6,438 7,212 5,204 7,382 11,958 12,078
Other non-interest income 10,338 4,353 7,048 8,609 5,622 7,421
Total operating income 57,797 49,739 62,255 74,654 89,991 114,378
Growth (%) 30.5% -13.9% 25.2% 19.9% 20.5% 27.1%
Operating expenses (14,116) (13,941) (14,340) (18,630) (19,934) (22,925)
Profit before provision & tax 43,681 35,798 47,915 56,023 70,057 91,453
Provision for credit losses (22,461) (24,994) (27,903) (25,399) (28,282) (37,432)
Profit before tax 21,220 10,804 20,013 30,625 41,775 54,022
Growth (%) 47.7% -49.1% 85.2% 53.0% 36.4% 29.3%
Profit attributable to shareholders 18,168 9,974 15,779 23,990 32,724 42,318
Adjusted EPS (VND) 2,137 997 1,578 2,399 3,272 4,232
BALANCE SHEET ITEMS 2022 2023 2024 2025 2026F 2027F
Outstanding loans & corporate bonds 478,856 601,206 714,075 960,053 1,290,418 1,736,412
Growth (%) 25.0% 25.6% 18.8% 34.4% 34.4% 34.6%
Customer deposit 303,151 442,368 485,667 628,045 835,299 1,127,654
Growth (%) 25.4% 45.9% 9.8% 29.3% 33.0% 35.0%
Total assets 631,013 817,567 923,848 1,260,150 1,701,455 2,261,579
Shareholder’s equity 96,838 134,631 141,905 167,903 196,661 233,978
BVPS (VND) 11,393 13,463 14,191 16,791 19,666 23,398
KEY RATIOS 2022 2023 2024 2025 2026F 2027F
NPL (%) 5.7% 5.0% 4.2% 3.3% 3.1% 2.8%
NPL coverage (%) 54.4% 51.9% 56.0% 54.9% 51.4% 51.9%
NIM (%) 8.1% 6.1% 6.5% 5.9% 5.3% 5.2%
CIR (%) 24% 28% 23% 25% 22% 20%
ROA (%) 3.1% 1.4% 1.8% 2.2% 2.2% 2.1%
ROE (%) 20.7% 8.6% 11.4% 15.5% 18.0% 19.7%
CAR Basel 2 (%) 14.9% 17.1% 15.5% 14.4% 12.4% 11.0%
P/E (x) 6.2 13.9 9.2 9.3 7.3 5.7
P/B (x) 1.2 1.0 1.0 1.3 1.2 1.0
Dividend yield (%) - 3.2% 3.2% 1.6% 2.0% 2.0%
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BANK'S FINANCIAL RATIOS

(Unit: VND billion)

Mkt cap A::::sl Equity r':;:; Special NPL' Roa  ROE (BasEIAzF;

Ticker Exchange 20-10-26 2Q26 2Q26 2Q26 Toean:izoggg cov;r;g: (TTM) (TTM) 2025 P/E P/B
BID HOSE 261,737 3,440,844 198,778 1.8% 1.3% 75.9% 1.0% 18.2% 9.2% 79 1.4
CTG HOSE 236,503 2,962,004 200,214 1.2% 1.0% 134.0% 1.4% 21.9% 9.9% 59 1.2
VCB HOSE 466,247 2,657,441 248,491 0.6% 0.3% 279.3% 1.7% 17.9% 11.6% 11.2 1.9
MBB HOSE 197,851 1,733,013 156,763 1.5% 1.0% 93.6% 1.9% 21.6% 11.0% 6.1 1.3
VPB* HOSE 240,000 1,610,787 200,078 3.1% 3.6% 54.0% 2.2% 17.3% 14.4% 7.7 1.3
TCB HOSE 240,578 1,273,077 188,997 1.1% 0.7% 125.6% 2.3% 15.7% 14.6% 89 1.3
ACB HOSE 117,540 1,067,845 99,315 1.0% 0.7% 105.3% 1.5% 16.3% 12.5% 7.5 1.2
HDB HOSE 143,802 1,045,435 90,226 2.8% 4.8% 50.0% 2.0% 24.8% 16.7% 7.4 1.7
SHB HOSE 56,376 962,667 75,154 2.1% 0.7% 82.5% 1.3% 17.2% 12.6% 42 0.7
STB HOSE 117,449 892,049 62,807 7.5% 3.1% 56.7% 0.4% 5.0% 9.2% - 19
LPB HOSE 113,069 615,502 43,030 1.9% 1.3% 66.8% 1.9% 24.7% 11.9% 10.0 2.6
VIB HOSE 51,362 580,998 47,838 2.9% 2.6% 43.6% 1.3% 15.7% 11.4% 69 1.1
TPB HOSE 38,282 547,664 49,566 1.9% 1.9% 66.5% 1.5% 17.9% 189% 5.1 0.8
MSB HOSE 56,160 440,999 45,247 2.5% 1.3% 51.6% 1.5% 13.7% 12.5% 9.5 1.2
NAB HOSE 25,798 451,517 25,892 1.5% 0.6% 68.3% 1.1% 19.5% 11.2% 53 1.0
SSB HOSE 54,634 427,108 42,195 2.3% 0.8% 66.6% 0.7% 7.3% 13.4% 18.1 1.3
OCB HOSE 30,778 351,741 35,822 3.5% 2.5% 59.4% 1.3% 13.0% 12.3% 6.9 0.9
EIB HOSE 30,362 266,068 26,488 3.1% 1.7% 31.7% 0.2% 1.9% 12.4% - 11
ABB UPCoM 28,279 260,563 22,597 1.2% 0.7% 87.2% 1.7% 21.3% 11.4% 6.0 1.3
BAB HNX 11,871 214,351 13,739 1.1% 0.4% 134.9% 0.6% 9.0% 10.1% 9.9 0.9
VBB HOSE 14,274 204,825 13,154 1.9% 2.0% 69.1% 0.8% 13.1% 13.4% 83 1.1
NVB HNX 39,483 198,896 14,320 6.4% 0.6% 18.9% 0.2% 2.2% - - 2.8
VAB HOSE 8,119 149,131 10,816 1.2% 0.1% 100.4% 1.0% 13.7% 9.4% 58 0.8
BVB HOSE 9,949 141,974 7,922 3.2% 1.3% 43.6% 0.6% 10.3% 133% 88 1.3
KLB HOSE 8,239 114,911 9,289 1.8% 1.5% 91.3% 1.9% 24.1% 14.4% 40 0.9
PGB UPCoM 8,386 89,312 8,212 2.9% 2.9% 43.0% 0.8% 9.7% 10.6% 89 0.9
SGB UPCoM 4,691 35,670 4,233 2.9% 9.8% 35.7% 0.1% 0.5% 15.6% - 1.1
Average 96,734 842,089 71,896 2.4% 1.8% 79.1% 1.2% 14.6% 12.5% 7.8 13

Median 51,362 451,517 43,030 1.9% 1.3% 66.8% 1.3% 15.7% 12.4% 7.5 1.2

Source: FiinPro-X, ACBS. *VPB: 3Q26 data
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CONTACTS
Ho Chi Minh City Head Office Hanoi Office
3rd Floor, 117 Nguyen Dinh Chieu, Xuan Hoa Ward, Ho Chi 10 Phan Chu Trinh, Cua Nam Ward, Ha Noi
Minh City Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

RESEARCH & MARKET STRATEGY DEPARTMENT

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

INSTITUTIONAL CLIENT DIVISION

Director Manager

Huong Chu Huynh Nguyen

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

OUR RECOMMENDATION SYSTEM

BUY': Expected prospective total return (including dividends) in VND will be 20% or more within 12 months

OUTPERFORM: Expected prospective total return (including dividends) in VND will be from 10% to 20% within 12 months
NEUTRAL: Expected prospective total return (including dividends) in VND will be from -10% to 10% within 12 months
UNDERPERFORM: Expected prospective total return (including dividends) in VND will be from -20% to -10% within 12 months
SELL: Expected prospective total return (including dividends) in VND will be less than -20% within 12 months

DISCLAIMER

Please refer to the full Disclaimer, including Analyst Certification(s), Important Disclosures, and Disclaimer by clicking the
hyperlink here.

If the hyperlink is unavailable, please visit:
https://acbs.com.vn/acbsmedia/2026/07/Disclamer_ENG.pdf
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