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Magnificent earnings growth 

Strong earnings growth in 4Q24  
- Aggregated 4Q24 PBT (27 banks) surged +19.6%yoy, supported by all 

elements: Net interest incomes with a moderate growth (+11.0%yoy), a 

significant growth in non-interest incomes (+32%yoy), controllable 

OPEX (remained CIR of 36%) and risk provision expenses (+3%yoy). 

Except for the outlier - NVB, the majority of banks performed well.    

- The aggregated 2024 PBT rallied by +18%yoy, fulfilling 99% of the 2024 

target.  

- Private banks with impressive in 4Q24: BID (+18.4%yoy) and CTG 

(+59.1%yoy) in SOCBs; MBB (+28.7%yoy), STB (+67.9%yoy), VPB 

(+127.2%yoy) and SHB (+239.5%yoy) in large private banks; TPB 

(+239.3%yoy), EIB (+79.7%yoy), and MSB (+229.9%yoy) in medium 

private banks.  

Higher credit growth in 4Q24 
- Credit disbursement grew +15.08%YTD in 2024, higher than 

+13.7%YTD in 2023, driven by corporate and retail loans but differences 

across banks.   

- Some led the industry credit growth, including NVB (4Q24’s +40.2%YTD 

/4Q23’s +13.6%YTD), HDB (4Q24’s +27.0%YTD/4Q23’s +31.8%YTD), 

MBB (4Q24’s +24.8%YTD/ 4Q23’s +28.0%YTD), TCB (4Q24’s 

+21.7%YTD/4Q23’s +21.6%YTD), VIB (4Q24’s +21.5%YTD/4Q23’s 

+14.2%YTD).    

- 4Q24 NIM (Aggregated 27 banks) slightly improved +4.2bps qoq, but 

was lower than 25bps yoy, mainly resulting from improving asset yield 

and controllable cost of funds. Compared to 4Q23, improvements in 

4Q24 included VPB, SHB, ACB, LPB, EIB, MSB, OCB, and some small 

banks.  

- CASA rose from 20.7% in 3Q24 to 22.2% in 4Q24.  MBB (39.1%) and 

TCB (37.1%) took the leading position, followed by VCB (35.8%) and 

MSB (25.9%).  

Robust non-interest income growth in 4Q24 
- 4Q24 non-interest incomes recorded a significant growth by +32%yoy, 

driven by FX activities, investment activities, and other incomes. Service 

incomes remained relatively stagnant in comparison. Some banks with 

impressive results in 4Q24:  BID (+87.8%yoy), MBB(+109.6%yoy), VPB 

(+93.6%yoy), SHB (+147.7%yoy), HDB (58.6%yoy), TPB 

(+359.1%yoy), EIB (97.0%yoy), MSB (228.4%yoy) and some small 

banks. 
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Improving non-performing loans  
- As the same trend last year, 4Q24 NPLs cooled down. 4Q24 NPL (3-5 

group)/ (2-5 group) (Aggregated 27 banks) fell from 2.2%/3.9% in 3Q24 

to 1.9%/3.5% in 4Q24. Leaders with low ratios in 4Q24 NPL (3-5 group)/ 

(2-5 group): VCB (1.0%/1.2%), TCB (1.1%/1.8%), BAB (1.2%/1.6%), 

CTG (1.2%/2.6%), VAB (1.3%/1.8%). 

- The loan loss coverage ratio improved from 83% in 3Q24 to 91% in 

4Q24. Against the odds, the SOCB banks and TCB sustained their 

LLCRs beyond 100%.  

2025F: Higher credit disbursement  
1Q25 credit demands could grow higher than in the same period amid favorable 

market conditions. The State Bank of Viet Nam (SBV) sets an ambitious credit 

growth target of 16% for the banking system in 2025, the highest level in the 

last 5 years. Improved asset yields and controlled funding costs sustained 

1Q25NIM. 2025F NIM could remain stable in a base case and slightly decline 

in the worst case.  Better business conditions could help control NPLs. However, 

provisions risk expenses could be higher due to additional loan loss reserves 

and expired circular 02 at the end of 2024. The banking valuation is attractive 

for long-term investment with the current P/B of 1.5x, lower than the 5-year 

historical average of 1.7x.  
 
 
 

 

 

Double-digit PBT growth in 

4Q24 thanks to improving total 

operating incomes, 

manageable costs. 

Figure 1. Double-digit growth in aggregated 4Q24 TOI and PBT  

 

Source:  FiinproX, KIS Research 

Most banks showed 

growth in earnings, except 

for VCB, TCB, HDB, LPB, 

NAB, BAB, ABB, VBB, 

VAB, PGB, and SGB. 

Strong business results 

occurred in most large and 

medium banks 

Figure 2. 4Q24 earnings divergence: 17/27 banks with positive growth 

 

Source:  FiinproX, KIS Research. Note:  

9.5 

15.8 
13.0 

15.8 

26.3 

9.5 

22.4 
17.7 19.6 

 (10.0)

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

 -

 20,000

 40,000

 60,000

 80,000

 100,000

 120,000

 140,000

 160,000

 180,000

 200,000

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

(%)(VNDbn) TOI (L) PBT (L) TOI YoY (R)

PPE YoY (R) PBT YoY (R)

18.4 

59.1 

(8.5)
(18.7)

28.7 

67.9 

127.2 

239.5 

12.4 
(7.1) (0.1) 1.0 

239.3 

4.9 

79.7 

(2.8)

229.9 

10.8 
(7.8) -

(21.0)(13.3)
-

342.5 

- -

 (50.0)

 -

 50.0

 100.0

 150.0

 200.0

 250.0

 300.0

 350.0

 400.0

 (6,000)

 (4,000)

 (2,000)

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 14,000

B
ID

C
T
G

V
C
B

T
C
B

M
B
B

S
T
B

V
P
B

S
H

B

A
C
B

H
D

B

L
P
B

V
IB

T
P
B

S
S
B

E
IB

N
A
B

M
S
B

O
C
B

B
A
B

A
B
B

V
B
B

V
A
B

N
V
B

B
V
B

K
L
B

P
G

B

S
G

B

SOCBs Large private
banks

Medium private banks Small private banks

(%,yoy)(VNDbn)

PBT 4Q24 (yoy)



 
 

 3 

Banking 

 

 
 

 

 

 

Figure 3. Higher credit growth  

 

Source:  SBV, KIS Research 

Figure 4. Credit growth diverged among banks 

 

Source: FiinproX, KIS Research 

Almost all banks reduced 

their corporate bond book 

amid the bond market 

stagnation, except for TCB, 

TPB, SSB, OCB, BAB, NVB.  

Figure 5.  Banks continues to reduce outstanding balance 

 

Source: FiinproX, KIS Research 
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Some led the industry credit 

growth: NVB, HDB, MBB, 
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4Q24 NIM (Aggregated 27 

banks) maintained qoq 

and fell slightly, resulted 

from improving asset 

yield and controllable cost 

of funds. 

Figure 6. sligth pressure on inndustry’s 4Q24 NIM  

 

Source: FiinproX, KIS Research 

Industry’s 4Q24 NIM 

maintained qoq and fell 

yoy. Compared to 4Q23, 

improvements included 

VPB, SHB, ACB, LPB, EIB, 

MSB, OCB, and some 

small banks  

Figure 7. NIM divergence: 11/27 banks with improvement 

 

Source: FiinproX, KIS Research 

MBB (39.1%) and TCB 

(37.4%) took the leading 

position, followed by VCB 

(35.8%) and MSB (25.9%) 

Figure 8. Higher CASA ratios: 22/27 banks with improvement 

 

Source: FiinproX, KIS Research 
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Improving NPL ratios and 

LLCR (from 3Q24’s 83% to 

4Q24’s 91%)  

 

Bank groups with a high 

LLCR include BID, CTG, 

VCB, and TCB 

 

Figure 9.  Improving non-performing loans (27 banks)  

 

Source: FiinproX, KIS Research.  Note: current loan: group 1, Special mentioned loan: group 2, Substandard loan: group 3, doubtful loan:; grou

p 4, estimated loss loan: group 5. 

Leaders with low ratios 

include VCB, TCB, BAB, 

CTG, VAB.  

Figure 10.   NPL (3-5 group) divergence: 22/27 banks with decreasing ratio 

 

Source: FiinproX, KIS Research,  Note: current loan: group 1, Special mentioned loan: group 2, Substandard loan: group 3, doubtful loan:; gr

oup 4, estimated loss loan: group 5. 

Deposit interest rates remain 

low despite starting to rise 

from May 2024  

Figure 11. Deposit rates (6 months) inched up from May 2024 

 

Source: Banks, SBV, KIS Research 
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

● BUY: Expected total return will be 15% or more 

● Hold: Expected total return will be between -5% and 15% 

● Sell: Expected total return will be -5% or less  

● KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 
 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

● Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

● Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

● Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 
 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  

 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  
 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the 

past 12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 
 
 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 20 Jul 2020. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 19 May 2023. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks and and is not the liquidity provider. 
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Global Disclaimer 
 

■ General 

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS 
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in 
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and 
marketing materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own 
independent decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial 
adviser. KIS Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment 
profits. KIS Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any 
and all responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report 
or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and 
may differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based 
on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  

 

■ Country-specific disclaimer 
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Ltd. or its affiliates.  Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities discussed 
herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the contents of this 
report in the U.S.  The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, 
and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from the registration 
requirement. 
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persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; 
and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons 
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant 
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report. 

 

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment & 
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Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers 
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section 
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment & 
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