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Key Data 

 

 

Current price (08/05/2021, VND) 42,000 

 

Market cap  (VNDbn)             61,660  

NPAT (21F, VNDbn) 5,567 Shares outstanding (mn)                1,553  

Consensus NPAT (21F, VNDbn) - Free float (%)              68  

EPS growth (21F, %) -12.5(*) Foreign ownership (%)               21  

P/E (21F, x) 10.04 Beta (12M)                           1.04  

Market P/E (x) 16.8 52-week low (VND)              10,179  

VN-Index 1,345.55 52-week high (VND)             54,214  

Share performance  Earnings and valuation metrics 

(%) 1M 6M 12M 

Absolute -16.8 66.1 269.4 

Relative -16.1 46.7 208.8 
 

Fiscal year (31/12) 12/31/2018 12/31/2019 12/31/2020 12/31/2021F 12/31/2022F 12/31/2023F 

Net interest income (VNDbn)                   4,825                    6,213                   8,496                10,176                13,340                16,559  
Net fee income (VNDbn)                      735                    1,797                   2,389                  2,878                  3,586                  4,514  
TOI (VNDbn)                   6,086                    8,152                 11,216                13,313                17,200                21,264  

NP (VNDbn)                   2,194                    3,266                   4,642                  5,567                  7,333                  8,919  
EPS (VND)                   3,873                    3,894                   4,096                  3,584(*)                  4,721                  5,743  
ROE (%) 22.55% 27.11% 29.57% 26.82% 26.98% 25.31% 

P/E (x)                     4.54                      7.96                     5.65                  10.04                    8.90                    7.31  
P/B (x)                     1.29                      2.13                     1.43                    2.77                    2.12                    1.64  
Book value (VND)                 13,616                  14,527                 16,202                15,157                19,844                25,542  

Source: Bloomberg, Mirae Asset Vietnam forecast, (*): This is 2021 fully-diluted EPS 2021. VIB paid 40% stock dividend in June 2021 

Investment thesis Impressive and sustainable growth in terms of size and profit 

 As of June 30, 2021, Vietnam International Commercial Joint Stock Bank (VIB) has total assets of VND277.2tn, credit 

balance of VND182.9tn, and deposits from customers of VND168.1tn; up 13.3%, 8.1%, and 11.8%, respectively, from 

the start of the year. In 1H21, VIB continued the robust growth of 2017–2020, with CAGR of 25.7% in total assets, 28.5% 

in credit balance, and 30% in customer deposits. 

 As of June 30, 2021, VIB has total operating revenue (TOI) of VND7,308bn, up 52% versus the same period in 2020. 

Profit before tax reached VND3,954 bn (+68% YoY), fulfilling 52.7% of the bank’s 2021 target. In 1H21, the bank 

continued to improve its operational efficiency, lowering the operating expense to income ratio (CIR) to 37%. ROE LTM 

continues to lead the banking sector, at 32.8%. 

 VIB’s total NPL ratio fell to 1.32%, versus 1.46% at end-2020, while those of groups 3–5 fell from 1.74% to 1.69%. The 

bank’s strictly-managed capital adequacy and liquidity ratios rank among the industry’s best. Since 2017, VIB has 

maintained a loan-to-deposit ratio (LDR) of 71.9%–77.5% (versus a ceiling of 85%), and ratio of short-term capital for 

medium and long-term loans of around 35% (versus a ceiling of 40%). In 1H21, the LLR ratio rose to 63.8%, from 59.1% 

at end-2020. 

Leading retail bank in Vietnam 

 VIB is Vietnam’s top bank, in terms of retail loan balance — at 94.8%, as of June 30, 2021. Since 2013, VIB has focused 

on its retail banking strategy, with its retail loan balance exceeding 50% for the first time, and remaining above 80% 

since 2019. In 1H21, VIB's retail loans grew by 14.5%, despite the pandemic. VIB’s diversified, but retail-focused, lending 

book (home loans, auto loans, credit cards), and small average value per loan provide unique advantages in helping 

reduce concentration risk. This is especially crucial during the Covid-19 pandemic 

Pioneer in new trends and using technology to customize products  

 A pioneer in cashless payment, VIB has invested heavily in the application of modern technology, including Big Data, 

artificial intelligence (AI), and cloud computing (Cloud), to quickly adapt to drastic changes in customers’ demands. 

Valuation and recommendation Initiate at Hold and TP of VND46,150 

 We initiate VIB at Hold, with a target price of VND46,150.  
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VIB Overview 

Vietnam International Commercial Joint Stock Bank (HoSE: VIB), abbreviated as Vietnam International Bank 

(VIB), was established in 1996 with an initial charter capital of VND50bn and 23 employees. Since 2009, VIB 

has been implementing its transformation strategy with the support of Commonwealth Bank of Australia 

(CBA). In 2010, CBA purchased a 15% stake in VIB to become the strategic investor. In 2011, it then bought 

an additional 5%, increasing its stake to 20%, which it has continued to hold until now. In 2020, the bank 

was listed on the Ho Chi Minh City Stock Exchange with the VIB ticker. 

As of December 31, 2020, VIB's charter capital reached VND11,094bn, with owner equity of VND17,972bn, 

and total assets of VND244tn. Currently, VIB has more than 9,400 employees, serving over 3mn customers 

at 165 branches and transaction offices in 27 key provinces/cities across the country. 

VIB's business strategy is to focus on retail banking, with retail loans and retail customer deposits 

contributing approximately 94.8% of total loan book and 69.9% of customer deposits, as of June 30, 2021. 

Starting from 2017, VIB has gained a solid reputation in the car loan market, and boasts the segment’s 

largest market share. In 2020, VIB still held the largest market share, at nearly 30% — up 4% YoY, according 

to statistics from the Vietnam Automobile Manufacturers Association (VAMA). 

 

Figure 1: Historical and future development plans of VIB 

 

Source: VIB, Mirae Asset Vietnam Research compilation 

 

Currently, VIB locks its foreign ownership limit at 20.5%. VIB used to have a new-share issuance plan 

(through private placement). VIB is expected to reserve the remaining foreign ownership room (9.5%) for 

the upcoming private placement in the near future. 
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VIB’s position and competitive advantages 

In general, Vietnam’s banking industry has ample room for growth, thanks to a favorable macroeconomic 

environment, if the pandemic is brought under control by August 2021. In addition, the combination of 

increasing numbers of people accessing financial services, a young population, a rising middle class, on-

going digital transformation, non-cash payments trend, and dramatic expansion in demand for capital 

market services will continue to boost the profits of the banking industry in the future. 

To assess VIB's position in the banking industry, we compared VIB with 11 other banks, including three state-

owned banks (VCB, BID, and CTG), and eight commercial banks (TCB, VPB, MBB, ACB, HDB, STB, TPB, and 

OCB). All comparisons are based on data collected from 2020 financial statements published by the banks 

and compiled by Mirae Asset. 

 

Figure 2: Size of VIB and other banks in 2020 and other key financial ratios 

 

Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 

 

 

VIB is the first commercial JS bank recognized to have implemented Circular 41, one year ahead of schedule 

by the SBV in 2018. 
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Figure 3: Size & profitability of Vietnam’s banks at end-2020 

 

Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 

 

Compared with the other 11 banks used for comparison, VIB is the third smallest, in terms of total assets 

and equity, as of end-2020. However, VIB outperforms in term of profitability, with ROAE in 2020 reaching 

29.6%. VIB achieved this impressive profitability due to its strategy of focusing on retail banking, as well as 

pioneering the use of technology to develop products & services, cross-sell products, and expand its 

network of retail customers. 

The critical strategy a long with the low starting point has helped VIB impressively grow its loan book  in the 

period of 2017 - 2020. 

 

Figure 4: 2017–2020 loan book CAGR of Vietnam’s banks  

 

Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 

 

The strategy of focusing on retail banking is expected to help VIB maintain its high growth momentum in 

the light of: 

 The 5-year average GDP growth target proposed by the government: ~6.5 % for the period 2021–2025 

 Increasing urbanization of ~3% annually, with a young population (65% of the population is 15–64 years old) 

 Increasing mass affluent  

 The prolonged Covid-19 pandemic will have a big impact on enterprise customers, especially small and medium-sized 

enterprises (SMEs) 
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In 2020, the total number of VIB customers exceeded 3mn, of which the number of customers registered 

for digital banking via the MyVIB application increased by nearly 300%. In 2020, the number of customers 

activating digital banking services increased by 103%, and the number of online transactions rose by 110%. 

These factors have helped VIB become one of Vietnam’s top digital banking providers, with the highest 

online transaction volume — 91% of its total transactions. 

According to VIB, thanks to the focus on service quality, transaction banking, and digital banking in recent 

years, the bank's non-credit activities have grown significantly, especially demand deposits (CASA), credit 

cards, and insurance (bancassurance). In 2020, the bank's non-interest income exceeded VND2,700bn, 

accounting for 24% of total revenue, +41% compared with 2019. 

 

Figure 5: Net fee and commission income of Vietnam’s banks (CAGR 2017–2020)  

 

Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 

As of June 2021, VIB is still the most retail-focused bank in Vietnam, with a retail loan balance of 94.8%. 

 

Figure 6: VIB’s retail loan balance and ratio of retail loan balance over loan book (2017–1H21) 

 

Source: VIB, 2017–1H20 VIB audited FS 

 

However, VIB does not have a CASA advantage. VIB's CASA ratio remains quite low; 11.9% at end-2020, and 

12% as of June 30, 2021. In the period 2017–2018, VIB did not have the advantage of CASA and low cost of 

mobilizing capital compared with some other rival banks. Starting from 2019, VIB started to promote short-

term and medium-term mobilization from financial institutions in Vietnam and international capital 

markets. The balance of valuable papers reached more than VND17.1tn at end-2019 and VND28.5tn at end-

2020, up 70% YoY and 66.5% YoY, respectively. In 2020, VIB successfully raised US$255mn from foreign 

financial institutions. Thus, VIB's NIM has improved markedly over the last two years, and is approaching 

that of the market leaders. 
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Figure 7: NIM (%) of Vietnam’s banks in 2020 (average: 4.25%) 

 

Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 

 

In recent years, while VIB’s strong focus on retail banks has helped it achieve explosive growth, it has also 

kept VIB's bad debt ratio at a high level compared with those of other banks. Nevertheless, VIB remains 

quite confident of its position, as it has only made relatively small write-offs and provisions in the last few 

years, with 96% of the loans secured by collateral assets with a high discount rate (from 50% up to 80%). 

 

Figure 8: NPLs 3–5 (%) & LLR (%) of Vietnam’s banks in 2020 

 

Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 

 

In recent years, to meet the accelerated development, VIB's cost/income ratio (CIR) has remained around 

the industry average of 39.4%. The total number of employees increased sharply in 2020, up 32.2% YoY, 

from 7,112 to 9,400. The compensation budget accounted for 72.4% of business expenses in 2020. 

 

Figure 9: CIR (%) of Vietnam’s banks in 2020 

 
Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 
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Forecast & recommendation 

1. Forecast 

Based on historical performance, as well as the 2021 approved business plan, we make some key balance 

sheet assumptions, as follows: 

Table 1: Assumptions for large items in balance sheet 

 2018 2019 2020 2021F 2022F 2023F 

Cash and balance with SBV (% of deposits) 3.8% 14.5% 14.5% 12.0% 12.0% 12.0% 

% Cash 30.7% 5.7% 5.5% 5.6% 5.6% 5.6% 

% Balance with SBV 69.3% 94.3% 94.5% 94.4% 94.4% 94.4% 

Deposits with other CI growth -18.1% -52.3% 8.9% 14.0% 9.0% 9.0% 

% Cash 91.8% 71.6% 64.8% 64.8% 64.8% 64.8% 

% Loans 8.2% 28.4% 35.2% 35.2% 35.2% 35.2% 

Gross loan growth 20.4% 34.4% 31.2% 25.0% 25.0% 20.0% 

Investment securities       

Government bonds (liquidity mgmt.) - % of Deposits 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 

Government bonds  - % of total liabilities 12.2% 5.7% 5.2% 5.2% 5.2% 5.2% 

Bonds from other CI growth % 26.0% 79.3% 85.5% 5.0% 5.0% 5.0% 

Customer deposit growth 24.1% 44.2% 22.9% 25.0% 25.0% 20.0% 

Deposits and borrowings from other CIs/deposits 30.9% 19.5% 23.7% 20.0% 20.0% 20.0% 

Interbank funding/deposits from other CIs 58.6% 52.1% 63.3% 60.0% 60.0% 60.0% 

Bond and CD growth 12.2% 69.0% 66.5% 10.0% 10.0% 10.0% 

 

In 1H21, VIB has a loan book of over VND182.9tn and deposits from customers of VND168.1tn, up 8.1% and 

11.8%, respectively, compared with the beginning of the year. As retail loan balance usually increases 

strongly in the fourth quarter, we expect VIB to achieve a credit growth rate of 25% this year (5% lower than 

the 2021 AGM target of ~30%). This forecast assumes that Vietnam achieves effective control of the Covid-

19 pandemic by August 2021. 

 

Figure 10: Gross yield, cost of funding, and NIM forecast (2021–2023) 
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We expect VIB's NIM in 2021 to continue to improve, thanks to accelerating retail banking development and 

accessing new sources of funding to optimize costs. In 2Q21, VIB's NIM reached 4.6%. However, due to: 1) 

the continuing Covid-19 pandemic; 2) VIB's already-very-high (94.8%) retail loan balance; and 3) the 

likelihood that VIB may have to make more reductions in lending rates (to ease difficulties for customers) 

starting from 3Q21, we lower our 2021 NIM forecast to 4.26% in 2021 and expect it to improve in 

subsequent years. 

 

Table 2: Net fee and commission income forecast 

 2018 2019 2020 2021F 2022F 2023F 

Settlement & cash services 335,239 552,324 891,415 1,247,981 1,747,173 2,446,043 

Cashiering services 4,709 4,406 4,767 4,815 4,863 4,911 

Consulting services 19,041 29 - - - - 

Trustee and agency services 1,772 1,902 1,736 1,910 2,101 2,311 

Banca 239,888 1,111,629 1,217,277 1,339,005 1,472,905 1,620,196 

Others 426,470 567,893 836,784 1,004,141 1,255,176 1,568,970 

Total fee income 1,027,119 2,238,183 2,951,979 3,597,851 4,482,218 5,642,431 

Fee expenses (292,188) (440,672) (563,304) (719,570) (896,444) (1,128,486) 

NFI 734,931 1,797,511 2,388,675 2,878,281 3,585,774 4,513,944 

NFI/TOI 12.1% 22.0% 21.3% 21.6% 20.8% 21.2% 

 

Over the past two years, VIB has recorded outstanding bancassurance income and now holds the first or 

second position in the life insurance segment. According to Department of the Insurance Supervisory 

Authority of the Ministry of Finance, Vietnam's insurance sales/ GDP is currently at 3.07%, lower than the 

ASEAN average of 3.35%, Asia average of 5.37%, and world average of 6.3%. Over the past five years, the 

non-life insurance segment has recorded strong growth of over 20% per year, and is expected to maintain 

this double-digit growth until 2025. This is further reinforced by the continued growth in average income 

per capita. 

Despite favorable business prospects, we assume VIB's insurance commission income will only grow at an 

average of 10% per year, due to: 1) fierce competition between banks, with many banks participating in this 

segment (bancassurance); and 2) future pressure, as the EVFTA agreement allows the increasing presence 

of foreign insurance companies in Vietnam. 

Regarding revenue from payment services, we still maintain an optimistic forecast, with a growth rate of 

40% per year up to 2023 (the growth rates in 2018, 2019, and 2020 are 53.3%, 64.8%, and 61.4%, 

respectively). In a recent announcement, VIB said that its credit card opening and card spending rates 

reached an all-time high in 2Q21. VIB is a pioneer in applying modern technologies that help customers to 

register new credit cards completely online in a very short time. 

In terms of NPL provision, we forecast the impact of the Covid-19 pandemic on VIB's total loan book in 2020. 

The provision will be made in 2022 and 2023 at the rate of 30% per year. To reflect the impact of the Covid-

19 pandemic, we have increased our forecast for Group 5 NPL in 2021 up to 2.02%, in addition to our 

forecast that the bank will have to make aggressive provisions and write offs in 2022 and 2023. 
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Figure 11: VIB NPL forecast (3–5)  
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2. Valuation & recommendation 

Figure 12: Market capitalization, P/B, and ROE 2020 (%) of Vietnam’s banks 

 

Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 

VIB is currently trading at a trailing P/B of 3.10x and forward P/B of 2.77x, compared with the other banks’ 

average of 2.24x and 1.98x, respectively — equivalent to a premium of 38% compared with the industry 

average. 

 

Figure 13: Market capitalization, P/E, and ROE 2020 (%) of Vietnam’s banks 

 

Source: VIB, 2020 audited FS of banks, Bloomberg, Mirae Asset Vietnam Research compilation (08/05/2020) 
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VIB is currently trading at a trailing P/E of 11.19x and forward P/E of 10.04x, compared with the other banks’ 

average of 11.11x and 11.35x, respectively — equivalent to the industry average. 

Because of VIB’s solid growth potential, proven track record of profitability (ROE), and uniquely diversified 

loan book, minimizing concentration risks, VIB is currently trading with a trailing P/B of +38%, compared 

with the average of 12 comparable banks 

If the pandemic situation is under control in August 2021, we believe that VIB will maintain a reasonable 

P/B valuation around 2.7x–3.0x, reflecting the expectation on the most profitable bank (in term of ROE) in 

Vietnam. 

We forecast very high potential for the retail banking segment (home and car purchases), as well as demand 

for life insurance, and especially card payments, in the future. This is also consistent with the trend of non-

cash payments taking place around the world. We assess that in the period of 2021–2023, VIB will continue 

to be a growth stock. We recommend Hold with a target price of VND46,150 (expected profit: +9.9%) 

We used a combination of comparable and residual income methods to determine the fair value of VIB 

shares. 

For the residual income method, we assume cost of equity of 12.24%, with forecast earnings as in the 

following page, and terminal growth rate of 5%. The target price according to this method is 

VND46,805/share. 

Table 3: Target price   

 2021F  
Book value 

PB Target price Weight W. Average  

PB  15,157 3.0 VND45,470 50% VND22,735 

Residual income   VND46,805 50% VND23,403 

Target price  VND46,138 
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Vietnam International Commercial JS Bank (VIB VN) 

Income statement (summarized)      Statement of Financial Position (Summarized)     

(VND bn) 2020 2021F 2022F 2023F  (VND bn) 2020 2021F 2022F 2023F 

Interest Income 17,437 21,638 27,382 33,707  Cash and cash equivalents 1,422 1,475 1,812 2,151 

Interest Expense (8,941) (11,461) (14,042) (17,148)  Balances with SBV 24,592 24,849 30,527 36,241 

Net Interest Income 8,496 10,176 13,340 16,559  Deposits and loans to other CIs 4,369 4,981 5,429 5,917 

Fee and commission income 2,952 3,598 4,482 5,642  Net loans and advances to clients 167,772 209,737 262,522 315,010 

Fee and commission expenses (563) (720) (896) (1,128)  Gross Loan 169,520 211,900 264,875 317,850 

Net fee and commission income 2,389 2,878 3,586 4,514  Provisions (1,748) (2,163) (2,353) (2,841) 

Income from foreign exchange activities 21 26 33 40  Debt Purchases 249 199 159 127 

Income from trading securities - - - -  Net Investment Securities 41,372 45,268 50,133 55,112 

Income from securities investment 25 31 40 49  Net Long-term Investments 74 74 74 74 

Net Other income 283 200 200 100  Fixed Assets 407 472 497 512 

Equity Income 2 2 2 2  Net Other Assets 4,420 6,503 11,301 18,173 

 - - - -  Total Assets 244,676 293,358 362,296 433,189 

Total Operating Income 11,216 13,313 17,200 21,264  Liabilities 226,702 269,817 331,475 393,519 

Total Operating Expenses (4,465) (5,093) (6,366) (8,001)  Deposits & borrowings from other CIs 42,488 43,873 53,898 63,987 

Pre-provisions Operating Profit 6,751 8,221 10,834 13,263  Customer deposits 150,349 187,936 234,920 281,905 

Provision expenses (948) (1,262) (1,668) (2,114)  Trusted funds 10 12 15 18 

Profit Before Tax 5,803 6,958 9,166 11,149  Bonds & Certificates of deposits 28,559 31,415 34,556 38,012 

Net Taxes (1,161) (1,392) (1,833) (2,230)  Other liabilities 5,296 6,581 8,085 9,598 

Net Profit 4,642 5,567 7,333 8,919  Shareholder's Equity 17,974 23,541 30,820 39,670 

Minority interests  - - - -  Charter Capital 11,094 15,531 15,531 15,531 

Net Profit Attributable to Parent 4,642 5,567 7,333 8,919  Retained earnings 5,626 6,477 13,390 21,793 

EPS (VND) 4,096 4,182 4,721 5,743  Share premium 1 1 1 1 

      Funds 1,253 1,531 1,898 2,344 

      Total Liabilities and Equity 244,676 293,358 362,296 433,189 

     
 

     

Forecasts/Valuations (Summarized)           

 2020 2021F 2022F 2023F   2020 2021F 2022F 2023F 

Valuation      Growth ratios     

Average outstanding shares (mil) 1,017 1,331 1,553 1,553  Asset growth 32.6% 19.9% 23.5% 19.6% 

Year-end outstanding shares (mil) 1,109 1,553 1,553 1,553  Loan growth 31.2% 25.0% 25.0% 20.0% 

EPS (VND) 4,096 4,182 4,721 5,743  Customer deposit growth 22.9% 25.0% 25.0% 20.0% 

EPS growth 5.19% 2.09% 12.91% 21.63%  Capital growth 33.8% 31.0% 30.9% 28.7% 

BVPS (VND) 16,202 15,157 19,844 25,542  Pretax profit growth 42.2% 19.9% 31.7% 21.6% 

PE forward (@VND42,000)  10.04 8.90 7.31  Net profit growth 42.1% 19.9% 31.7% 21.6% 

PB forward (@VND42,000)  2.77 2.12 1.64  PPOP growth 43.2% 21.8% 31.8% 22.4% 

Capital Adequacy Ratio      Profitability & Efficiency     

CAR 10.1% N/A N/A N/A  ROA 2.16% 2.1% 2.2% 2.2% 

Equity/Total Assets 7.3% 8.0% 8.5% 9.2%  ROE 29.57% 26.8% 27.0% 25.3% 

Equity multiplier          13.6                 12.5            11.8  10.9   Average funding cost 4.61% 4.73% 4.79% 4.85% 

Asset quality      Average gross yield 9.25% 9.05% 9.39% 9.63% 

Risk assets to total assets ratio 82.6% 83.9% 83.1% 82.1%  NIM 4.51% 4.26% 4.58% 4.73% 

NPL ratio groups 3-5 1.74% 2.6% 1.4% 1.5%  NII/ TOI 75.8% 76.4% 77.6% 77.9% 

NPL ratio groups 2-5 3.2% 3.6% 2.4% 2.5%  CIR 39.8% 38.3% 37.0% 37.6% 

Loan loss coverage group 3-5 (LLR) 59.1% 38.8% 62.5% 60.9%  Provision expense/ TOI 8.4% 9.5% 9.7% 9.9% 

Loan loss coverage group 2-5  31.9% 28.1% 36.7% 36.2%  Liquidity     

% write-off 0.28% 0.40% 0.56% 0.51%  Pure LDR 112.8% 112.8% 112.8% 112.8% 

% NPLs pre-write-off 2.03% 3.03% 1.98% 1.98%  LDR 76.6% 80.5% 81.9% 82.8% 

NPLs formation 0.53% 1.64% -0.13% 0.80%  Interbank borrowing to total deposits 7.0% 6.7% 6.7% 6.7% 

Credit cost 0.63% 0.66% 0.70% 0.73%       

           

           

Source: Company financial statements, Mirae Asset Vietnam projection 
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APPENDIX 1 

Important Disclosures & Disclaimers 

2-Year Rating and Target Price History 
 

Company (Code) Date Rating Target Price 

 

 

Vietnam International Commercial JS Bank (VIB VN) 08/05/2021 Hold 46,150 
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Disclaimers 
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accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset Vietnam or any of its affiliates to registration or 

licensing requirements in any jurisdiction shall receive or make any use hereof. 

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other 

financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of Mirae Asset Vietnam by virtue of receiving 

this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in 

substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and 
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Stock Ratings Industry Ratings 

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving 

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes 

Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening 

Sell : Relative performance of -10%   

Ratings and Target Price History (Share price (─), Target price (▬), Not covered (■), Buy (▲), Trading Buy (■), Hold (●), Sell (◆)) 

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months. 

* Although it is not part of the official ratings at Mirae Asset Vietnam Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development. 

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings. 

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions. 
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No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of Mirae Asset 

Vietnam. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please contact 

compliance@miraeasset.us.com or +1 (212) 407-1000 

 

Distribution 

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5) of the 

Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and  other persons to whom it may lawfully be 

communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is directed only at Relevant Persons. 

Any person who is not a Relevant Person should not act or rely on this report or any of its contents.   

United States: Mirae Asset Vietnam 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 report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S. institutional investors” 

in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S. persons that receive this document 

by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any express or implied understanding that 

they will direct commission income to Mirae Asset Vietnam or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein 

should contact and place orders with Mirae Asset Securities (USA) Inc.  Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to 

the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research report 

effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Vietnam. 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. persons absent registra tion or an applicable exemption from 

the registration requirements.   

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The contents of 

this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the meaning of Part I of Schedule 1 

to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be redistributed in whole or in part in Hong Kong 

to any person. 

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Vietnam or its affiliates 

only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Vietnam and its affiliates to any registration 

or licensing requirement within such jurisdiction. 
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