
Disclaimer

This presentation has been prepared by Vietnam Enterprise Investments Limited (“VEIL”) for general information and discussion. It is intended only for eligible
investors in VEIL, and each recipient or viewer confirms that they have capacity and authority to receive or view this document in the jurisdiction(s) applicable
to them. This presentation must not be further reproduced or used, in whole or in part, without the prior written consent of VEIL.

No disclosure, reference or other information included in this presentation shall be considered as offering or solicitation of any product or service. Nothing in
this document shall be construed as investment advice or a recommendation to acquire or invest in any securities or other instrument or financial product. Any
investment performance and market information provided in this presentation, including information about any particular companies, are provided for
illustrative purposes only and are not investment recommendations. Any person requiring investment advice should consult a suitably qualified professional
adviser prior to taking any investment decision.

Past performance is not a guide to future performance. Certain statements included in this presentation are forward-looking and are therefore subject to risks,
assumptions and uncertainties that could cause actual results to differ materially from those expressed or implied because they relate to future events.
Consequently, the actual performance and results of the market could differ materially from the plans, goals and expectations set out herein. Accordingly, no
assurance can be given that any particular expectation will be met, and you are cautioned not to place undue reliance on forward-looking statements which
speak only at their respective dates. The value of any investment can fall as well as rise as a result of currency and market fluctuations, and you may not get
back the amount originally invested.

The distribution of this presentation in certain jurisdictions may be restricted by law and, accordingly, by accepting this document, recipients represent that
they are able to receive it without contravention of any unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which
they reside or conduct business.

The information and opinions in this presentation (which includes information drawn from public sources) are subject to change without notice, updating,
revision, further verification and amendment. VEIL makes no representation or warranty as to the accuracy, completeness or context of the presentation, and
expressly disclaims all liability whatsoever arising from reliance upon this presentation or any part of it.

All rights reserved
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Size and Demographics

Vietnam Enterprise Investments Limited | March 2025 | Source: GSO, MPI, Statista, ONS

242 km2

69 million

London 9.7mn

85%

40

Birmingham 1.1mn

331 km2

100 million

Ho Chi Minh City 9.6mn

42%

32

Hanoi 5.4mn

Land Area

Average Age

Urbanisation

Largest Cities

United Kingdom Vietnam

Population
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Economy

Vietnam Enterprise Investments Limited | March 2025 | Source: GSO, MPI, Statista, ONS

British pound

£2,560bn

0.9%

2.5%

1.4% pa

Vietnam dong

£369bn

7.1%

3.6%

5.9% pa

Currency

GDP

2024 Inflation (CPI)

2024 GDP Growth 

United Kingdom Vietnam

£36,977 £3,645GDP per Capita

Average GDP growth 
in the last 10 years



Why Vietnam? 

7



8 Vietnam Enterprise Investments Limited | March 2025 | Source: Company website, MPI

Capturing the China+1 Opportunity

China

Vietnam

Multinationals Move to Vietnam Due to
strategic location, cost advantage and FTAs $25.6bn ↑8.5% FDI into the manufacturing 

sector, triggering critical upgrades

Infrastructure 
Development

Technology
Transfer

Domestic 
Supply Chain

Implementing higher-value industrial integration

Expansion: Reliable power and roads 
enhance efficiency and investment.
Digitalisation: 5G enables automation and 
seamless supply chain integration

Expertise: Talent pool with MNC experience 
drives innovation and startup growth.
Education: University partnerships ensure a 
steady pipeline of industry-ready specialists.

Growth: Expanding supplier network and 
strengthens local value chains sufficiency.
Quality: Enabling 40% achieved Tier-1 in 
2023, up from 15% in 2020 status
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The Middle-Class Boom: Driving Domestic Consumption

A Reflection of Increasing Prosperity:
Vietnamese daily spending (USD)

0
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2014 2016 2018 2020 2022 2024F

E-commerce
Modern Trade
Traditional Trade

Rising Incomes, Shifting Preferences:
Sales of retailers by channel (USD billion)

Opportunities in shifting consumer behaviour and premiumisation

74 72
58

27

5 14 36

57

4 18

2000 2010 2020 2030

80mn 87mn 98mn 104mn

Higher consumer class (>$70 per day)

Established consumer class ($30-$70 per day)

Entry-level consumer class ($11-$30 per day)

Below consumer class (<$11 per day)
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15
17

20.9
24.7

27 27
31

2019 2020 2021 2022 2023 2024 2025F

2x

Infrastructure: The Backbone of Vietnam’s Expansion

Public Investment Capital (US$ bn)

• Long Thanh Int. Airport

• 3000km Express Way

• North-south highspeed railway

Key Projects

Transport

Extending connectivity, 

reducing logistics costs.

Reliably supplying 

energy for businesses

and industrial development

Driving digital 

transformation in the 

broader ICT sector

• Quang Trach 1 Power Plant
• Block B - O Mon project chain
• North-Central power grid

Outcomes

Energy

Digital

• Fiber optic and 5G deployment

• High-capacity facilities 

optimised for AI workloads

• Integrated digital government

Enabling next-generation industrial development across sectors

Vietnam Enterprise Investments Limited | March 2025 | Source: EIU Forecast; OOSGA Analytics
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Trump Tariffs: Will Vietnam be a Victim of its Own Success?

 0  50  100  150  200  250

 India

 Canada

 South Korea

 Japan

 Taiwan

 Germany

 Ireland

 Vietnam

 Mexico

 China

Vietnam has the third-largest trade surplus with the US

$bn

Vietnam Enterprise Investments Limited | March 2025 | Source: General Administration of Customs, CEIC, US International Trade Commission 
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Vietnam’s Trade Playbook: Shielding Growth from Global Risks

1.8 

1.8 

3.1 

3.3 

8.3 

9.0 

9.9 

16.1 

22.0 

23.1 

0 5 10 15 20 25

Toys and sports requisites

Fishery products

Plastic products

Other means of transportation

Foot-wears

Wood and wooden products

Telephones, mobile phones

Textiles and garments

Machine, equipment, tools and
instruments

Computers, electrical products

Nearly 50% of exports to the U.S. come from FDI enterprises, 
primarily from Japan and South Korea; and Apple suppliers

Vietnam’s Exports to US
 ($bn) 2024

Vietnam is implementing a wide range of measures 
to mitigate trade risks

Ready to import more farm products from 
the United States.

Commit to purchasing more Airplanes, NLG,  
and other United States goods

Tariffs on Chinese goods: HRC Steel

Change FX intervention regime from “fixed 
price” to “floating price”, mitigating the risk 

of huge & sudden currency intervention.

Open its market to Starlink

Items from Japanese & 
South Korea FDI companies
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Trump 2.0 and Beyond: How Vietnam Stays Ahead in Global Trade

ECONOMIC BEATS

Vietnam is well-prepared to navigate the changes during Trump’s term.

Trump and Madam Thao on the golf 
course during the 'Friends of Vietnam 

Summit,' celebrating $50bn 
collaboration with U.S. partners.

The Trump Organization and Hung 
Yen Hospitality announce a $1.5 bn 

strategic collaboration.

Prime Minister Pham Minh Chinh at World Economic Forum, Jan 2025: 

“If playing golf can help bring benefits 
to my country and my people, then I 

can play golf all day long”.
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Doi Moi 2.0: "Era of Ascendance" starts with "institutional revolution"

Target 8% growth in 2025 and double digits thereafter

Ministry of Planning and 
Investment Ministry of Finance

Ministry of Transportation Ministry of Construction

Ministry of Natural Resources & 
Environment

Ministry of Agriculture & Rural 
Development

Ministry of Information & 
Communications Ministry of Science & Technology

Example: Merging Ministries

Reduce 20% of government headcount in 2 years

Ministry of  Home Affairs Ministry of Labor, Invalids, and 
Social Affairs

Merging Ministries, Provinces

Streamline Investment Approval Processes

Private Sector Empowerment

Legal Reforms eg new land law

Greater Government Efficiency
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VEIL: Investing in Vietnam’s Future

AUM: USD 1,782.4m ~ £ 1,415.5

Return: 10.6% annualised since 
2000*

Management Fee: 1.5%

TER: 1.88% estimate for 2024

Closed-end, Long-only

Listed or Pre-listed equity

 Aligning with Vietnam’s long-term investment themes

 Long-term capital appreciation on strong conviction

 International best practices in Risk management

 Balanced and diversified portfolio, allocated between large and 
mid-caps

 The largest deal/IPO powerhouse in Vietnam

 A new performance-related 100% Conditional Tender Offer

FUND CHARACTERISTICS KEY FACTS

All data to 28 February 2025. Past performance cannot be relied upon as a guide to future performance. 
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Proactive Governance: Enhancing Shareholder Value

Key Initiatives Over the Last 12 Months

Appointed new Chair of the Board, Sarah Arkle

Appointed new Non-Executive Director, Edphawin Jetjirawat 

Appointed new Lead Portfolio Manager, Tuan Le 

Cut fees to 1.5%

Issued a new performance-related 100% Conditional Tender Offer
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In the Last 36 Months, 
The Board has Purchased 14.1% of Shares Outstanding

Discount (RHS)

Share Price (LHS)
2022:
6.8mn

~$61mn

GBP

Average Discount

Active Discount Management: Share Buybacks

Total Share
 Buybacks

2023:
5.7mn

~$40mn

2024:
16.3mn

~$122mn

YTD:
2.6mn

~$19mn

Vietnam Enterprise Investments Limited | March 2025 | Source: Bloomberg

CTO Announcement
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The Heavy Lifting is Done: Positioned For The Next Cycle

Core Convictions 2024 Restructure Highlights

2025 Outlook

• Portfolio restructuring now complete
• Focus shifts to stock selection and routine 

rebalancing
• Monitoring external risks: Trump tariffs, global 

slowdown
• High-conviction positions delivering by year-end

VEIL’s largest allocation – best positioned to benefit from 
growth, real estate recovery, and a pro-private sector 
government.

 

Capturing the momentum of Vietnam’s domestic 
consumption rebound.

 
 

Legal easing and infrastructure spending act as powerful 
catalysts across multiple holdings.

42.0%

10.4%

12.4%

Banks

 

Retail

 

Real Estate 
Infrastructure

 

10.2%

7.4% 12.4%

12.4% 5.6%

38.7% 42.0%BANKS

RETAIL

STEEL

What Has Changed? 

PORTFOLIO CHANGES
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Portfolio Construction: Strategic View

*VEIL’s sector NAV %  versus the VN Index’s sector weight %

SECTOR KEY DRIVERS

Key capital driver, with strong focus on high-growth Tier-1 private banks.
Top holdings: VPB, ACB, TCB

Middle-class growth drives shift to modern retail; fragmentation creates 
sector champion opportunities. Top holdings: MWG, PNJ, FRT

FPT leads Vietnam's tech sector in digital transformation, software services, 
telecom, and data centers. Top holding: FPT

Rising wealth and urbanisation drive demand; focus on reputable 
developers with strategic landbanks. Top holdings: KDH, DXG, NLG

Capturing FDI-driven manufacturing growth; positioned to benefit 
from Trump 2.0 policies. Top holdings: BCM, IDC, KBC

Leveraging FDI, manufacturing, and urbanisation; backed by Vietnam’s 
$30bn annual infrastructure push. Top holding: HPG, HSG, VCG, PC1

BANKING

RETAIL

TECHNOLOGY

PROPERTY

INDUSTRIAL PARKS

INFRASTRUCTURE

CONSUMPTION

SUPPLY CHAIN
SHIFT

URBANISATION

INFRASTRUCTURE
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Investment Strategy: Targeting  High-Growth Sectors

26.7

1.4

5.6

2.6

3.8

3.6

4.0

8.7

2.9

40.7

6.5

3.6

3.7

5.4

5.5

5.6

6.8

10.4

12.4

42.0

Others

Chemicals

Energy

IP

Brokerage

Metals

IT

Residential

Retailing

Bank

VEIL VNI

Past performance cannot be relied upon as a guide to future performance. 
All Forecasts can be noguarantee that such returns will be achieved 

20.3 17.2

EPS Growth % 
2024F

EPS Growth % 
2025F

186.2 32.9

9.3* 14.3*

21.4 21.7

64.2 28.5

23.4 19.5

-31.5 50.5

-22.2 13.3

1.8 17.8

Sector Weighting

* Earnings excluding Vinhomes; VHM’s earning growth :+ 0.2% 2025 ;  -4.2% 2024
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VEIL: Portfolio Matrix 

Past performance is not a reliable indicator of current and future results

Vietnam Enterprise Investments Limited (VEIL)
28 Feb 2025 Portfolio wt 

(%)
Active wt vs. 

VNI (%)
Market Cap.

(USD bn)

EPS 
Growth

(%)

PER
(x)

PBR
(x)

ROE
(%)

Company Sector 2025E 2025E 2025E 2025E

1 Mobile World Consumer Disc. 7.7 6.1 3.3 43.9 15.9 1.6 11.1

2 VP Bank Financials (Banks) 6.8 4.0 6.0 27.3 7.6 1.2 24.0

3 FPT Corporation IT 6.8 3.0 8.1 21.7 23.7 1.1 10.7

4 Asia Com. Bank Financials (Banks) 6.0 3.8 4.5 14.9 6.1 2.7 20.4

5 Vietcombank Financials (Banks) 6.0 -3.6 20.4 10.7 16.0 4.6 28.5

6 Techcombank Financials (Banks) 5.5 2.1 7.2 17.6 7.5 2.6 11.6

7 BIDV Financials (Banks) 5.3 0.1 11.1 12.0 13.5 1.0 16.3

8 Hoa Phat Group Materials 5.2 1.9 7.0 31.7 11.3 1.1 23.5

9 Vietinbank Financials (Banks) 4.6 0.5 8.7 20.0 8.1 0.9 18.0

10 Khang Dien House Real Estate 3.7 3.0 1.3 49.5 29.5 2.6 16.7

Others 46.7 14.5 11.8 1.6 14.1

Vietnam Enterprise Investments Limited 100 18.6 11.0 1.6 15.6

Top 80 14.4 10.2 1.5 15.7
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NAV Performance YTD: Maintaining Relative Momentum
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All data in TR$ terms to 12 March 2025
Past performance is not a reliable indicator of current and future results

Vietnam Enterprise Investments Limited | March 2025 | Source: Bloomberg
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All data in TR$ terms to 12 March 2025
Past performance is not a reliable indicator of current and future results

Vietnam Enterprise Investments Limited | March 2025 | Source: Bloomberg
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VEIL: Performance

5.0

-20.70

54.4

178.1

2.3

-17.70

45.9

128.7

-30.0
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10.0

30.0

50.0

70.0

90.0

110.0

130.0

150.0

170.0

1YR 3YR 5YR 10YR

VEIL VNI

+49.4

Past performance cannot be relied upon as a guide to future performance. 
All performance as of 28 February 2025
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Private Market Access: VEIL’s Deal-Driven Advantage

$10.6mn
JUL 2024

DEAL SUMMARY

Company Overview Leading residential property developer in HCMC known for fast execution and timely handover.

Deal Type Private Placement

Deal Size $10.6mn

Structured deal 20% discount to market price

DEAL SUMMARY

Company Overview Leading brokerage and investment banking house

Deal Type Private Placement

Deal Size $15.8mn

Structured deal 20% discount to market price

DEAL SUMMARY

Company Overview Securities brokerage with top-five market share.

Deal Type Private Placement

Deal Size $15.96mn

Structured deal 20% discount to market price

$15.8mn
NOV 2024

$15.96mn
NOV 2024



The Next IPO Wave: 
Enhancing Market Depth and Investment Opportunities

$12.8bn

$5bn

CONSUMER

FINANCIAL 
SERVICES

IPO Pipeline in the 
Next 3 Years

ENTERTAINMENT $1.9bn

HEALTHCARE $2bn

HOSPITALITY

$20.3bn

HSX LISTING 
FROM UPCOM

$4.7bn

TECH &
IT SERVICES

$0.8bn

$47.5bn 



Equity Market and 
2025 Outlook
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5.5%

-15.1%

-3.7%

1.8%

-6.8%
-7.7%

-20%

-15%

-10%

-5%

0%

5%

10%

Vietnam Thai Phi China India Malay

Vietnam Index YTD: A Standout Performer in Asian Markets

All data in TR$ terms to 12 March 2025
Past performance is not a reliable indicator of current and future results

Vietnam Enterprise Investments Limited | March 2025 | Source: Bloomberg
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Profit Recovered Across all Market Caps

11.1%

33.3%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

Revenue Gr. NPAT Gr.

Mid Cap 2024 Results

11.1%

17.2%

0.0%

4.0%

8.0%

12.0%

16.0%

20.0%

Revenue Gr. NPAT Gr.

Large Cap 2024 Results

3.6%

35.3%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

Revenue Gr. NPAT Gr.

Small Cap 2024 Results

Past performance cannot be relied upon as a guide to future performance. 
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2025 Earnings Outlook: Balancing Global Trends with Domestic Policy

Base case:

15-17% 

Protectionism

5-8% 
Aggressive Fiscal Stimulus

18-25% 

• Global economies slow down 

significantly due to trade war

• FED’s cutting cycle is delayed, 

putting pressure on Vietnam’s 

monetary policy

• Global economic slowdown but no recession 

• Vietnam Real Estate challenges are resolved, 

allowing banks to lend more confidently

• Private consumption gradually improves 

• Aggressive public spending 

translating to private sector 

optimism

All Forecasts can be no guarantee that such returns will be achieved 
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Valuation: Yet to Reflect EM Upgrade Potential

2025F PBR at 
Near Record Lows

Forward Earnings Could Push PER to 
1 std deviation below 10Y average
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T12M Top 80 PBR

Past performance cannot be relied upon as a guide to future performance. 
All Forecasts can be no guarantee that such returns will be achieved 
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EM Upgrade: Triggering Foreign Institutional Inflows

How To Get There
MSCI EM Index

• Meet 7/9 criteria as of present
• Criteria to be resolved:

Settlement – costs associated with failed trades

Settlement Cycle (DvP)

~0.3-0.7%
Weight of Vietnam in 

the FTSE EM index

2024 Solve Pre-funding 
FTSE survey 160 market 
participants

Announcement of FTSE EM 
Upgrade

Vietnam’s potential path to inclusion:

2025 2027+ Announcement of 
MSCI EM Upgrade 

FTSE EM Index
• Met 8/17 criteria 
• Main criteria to be resolved:

CCP

Limitations on foreign ownership

$500mn
Potential foreign 

capital inflow

~$100bn
FTSE-tracked “EM” 

ETF total AUM

Passive Flow Expectation

2026 Official inclusion to FTSE,
CCP introduced

Vietnam Enterprise Investments Limited | March 2025 | Source: Bloomberg, DC Forecast
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KRX Catalyst: New Products and Faster Settlement

HSX System KRX system

Intra-day Trading No Yes

Net-off settlement No Yes

Short-sell No Yes

Capacity on total orders 300/s 1,000/s

Capacity on matched orders 120/s 400/s

Data Speed 25ms <10ms

Circuit Breaker No Yes

Foreign Room Update once matched Update once placed

Vietnam Enterprise Investments Limited | March 2025 | Source: Vietcap Securities
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Vietnam’s Next Cycle: Unleashing Growth

Vietnam offers a chance to invest in a growth story at an attractive valuation

A strong investment cycle is on the horizon

Vietnam is entering a new era of growth and political transformation

2

3

1

Vietnam Enterprise Investments Limited | March 2025 |
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Mobile World: Retail Giant Scaling Up with Diversified Growth

Investment Rationale

Grocery business (BHX) vs. peers

7.7% of VEIL compared with 1.6% of the VNI

 Best-in-class management leading the retail 
transformation of Vietnam: CE/ICT, grocery, pharma

 Grocery chain reached profitability on the back of 
strong traffic and industry-leading operations

 Perfection of the Grocery format allows MWG to return 
to scaling BHX, with 300-400 new stores planned in 
2025 (+17-22% YoY in store base)

 NPATMI to compound 27% CAGR in the next 3YR from 
2024 based on BHX results

Vietnam Enterprise Investments Limited | March 2025 | Source: Company financial statements, Bloomberg, Dragon Capital 

BHX: Consistently profitable

And net margin to improve along with scale

Store expansion to sharply accelerate

1,728 1,698
1,770

2,170
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0.8% 1.0%
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-4,000
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0

1,000

2,000
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2022 2023 2024 2025 2026

NPAT Net Margin

2024 BHX WCM Co-op

Sales (VNDbn) 41,070 32,961 33,000*

YoY Growth (%) 28.2 9.7 7.0*

YE Stores 1,770 3,828 800*

Sales/Store/Mo
. (VNDbn) 1.97 0.71 n.a

NPAT (VNDbn) 109 6 n.a

*Based on 2024 targets
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VP Bank: Dominating Mass Market Banking

Investment Rationale Leading customer base

Financial Summary

Strongest earnings growth in 2024

FEC: Consumer lending segment recovering Reasonable valuation: P/B under 5Y level

6.8% of VEIL compared with 2.8% of the VNI

 VPB, the bank that serves the masses, has captured 
the largest customer base in Vietnam.

 This is attributed to VPB’s dominant position in the 
consumer finance market.

 With the inevitable middle-class formation, VPB stands 
out as the obvious beneficiary 

 2024 earnings recovery was driven by robust credit 
growth and asset quality improvements. Earnings 
momentum is expected to continue strong in 2025

 VPB is trading at attractive valuation level, P/B ratio of 
0.9x for 2025.

2023 2024 2025F

TOI (%) 4.9 11.0 9.8

EPS growth (%) 17.7 15.4 10.0

PER (x) 15.2 13.8 13.6

PBR (x) 2.1 1.9 1.8

ROE 19.8 19.2 18.5
-70

-62

3

-2

-33

6
13

35

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

0.0

0.9

1.8

2.7

3.6 VPB 5Y Avg.
Std Dev +1 Std Dev -1

82.1%

VPB LPB TPB STB HDB CTG TCB MSB BID MBB ACB VCB VIB OCB

33
30

22
20

15

8

VPB MBB BID HDB TCB ACB

Vietnam Enterprise Investments Limited | March 2025 | Source: Company Financial Statements, Dragon Capital, Bloomberg
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FPT Corporation: IT Services Company Dominating Software and AI

Investment Rationale

Financial Summary

6.8% of VEIL compared with 3.8% of the Vietnam 
Index

 Vietnam’s leading tech/telco group with expected 
20%-22% earnings CAGR in next three years

 Global IT Services (Fsoft) is winning more contracts 
from Fortune 500. Engineers cost 20%-40% less than 
India and China 

 Education benefits from private education demand, 
especially IT, and is enhanced by FPT’s sound 
reputation although faces short term enrollment slow 
down.

 New long-term ventures in AI factory and 
semiconductors is riding on Vietnam’s rising 
geopolitical position and tech capabilities

Vietnam Enterprise Investments Limited | March 2025 | Source: Company Financial statements, Dragon Capital, Bloomberg 

Comprehensive Ecosystem

Fsoft Strong Earnings Growth Education Business promising 

Global IT Services 0.1% market share
Global IT services Education Telecom

K-12 Schools

University

International 
affiliate programs

Short-term training 
programs

Pay TV

Telecom 
Service

Digital 
Content

IC 
design

GPU as a services

5% market share 17% market share

Growth Segments Cash Cow New Venture

Semi-
conductor

AI factory

Retail & consumers

Energy

Automotive

Banking & financials

2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F

VNDbn VNDbn

+5%
+25% 
CAGR

+32% 
CAGR

2023 2024 2025F

Sales growth (%) 19.6 19.4 17.1

EPS growth (%) 21.8 20.5 21.4

PER (x) 20.4 31.3 23.4

PBR (x) 4.8 7.5 5.9

ROE (%) 28.1 28.2 29.3
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Asia Com. Bank: Best-in-Class Risk Management and Asset Quality 

Investment Rationale Focus on SME& Individual lending (%)

Financial Summary

With overdue loan vs. peers (%)

#1 market share of bancassurance (%) Maintain strong liquidity

6.0% of VEIL compared with 2.1% of the Vietnam Index

 Strong presence of retail banking with 91% of loan 
book for SME and retail customers

 Best-in-class in terms of asset quality: strong liquidity 
of balance sheet and well-managed overdue loan

 Improving fee base with number 1 position of  
bancassurance distribution

 Cheap valuation: 2025F PBR 1.2x (vs peers 1.4x) and 
ROE 21% (vs peers 16%); Sustainable 3Yrs growth of 
15%

1.9 1.9 2.0 1.9 
2.2 2.0 2.1 2.0 

 -

 1.0

 2.0

 3.0

 4.0

 5.0

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

ACB Sector
Big 

corporate, 9 

Individual, 
63 

SME, 27 

9.4

15 14

11

15
13 13 14

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

Bancassurance market share (%)

64 65 65 67 68 68 67 67

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

High portion of short-term loan (%)2023 2024 2025F

TOI (%) 14 2 15

EPS growth (%) 18 5 19

PER (x) 5.7 7.0 6.2

PBR (x) 1.3 1.4 1.2

ROE 25 22 21

Vietnam Enterprise Investments Limited | March 2025 | Source: Company Financial Statements, Dragon Capital, Bloomberg
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Vietcombank:  Vietnam’s Financial Powerhouse

Investment Rationale #1 in Equity size in Vietnam

Financial Summary

#1 in earnings in Vietnam

Consistently the lowest NPL in the sector While maintaining the highest NPL coverage ratio

2023 2024 2025F

TOI (%) -0.5 1.3 10.3

EPS growth (%) 9.5 2.4 10.8

PER (x) 15.6 17.3 15.9

PBR (x) 2.8 2.7 2.6

ROE 22.0 18.6 17.5

7.8

5.9 5.8 5.8 5.7

VCB CTG TCB VPB BID

$bn

2018 2019 2020 2021 2022 2023 2024

VCB Sector

1.7 1.8

3.7
4.2

3.2

2.3 2.2

2018 2019 2020 2021 2022 2023 2024

VCB Sector

1,656

1,245 1,231
1,131 1,080

VCB CTG BID MBB TCB

6.0% of VEIL compared with 9.6% of the Vietnam Index  

 Leading bank in Vietnam in profit ($1.7bn) and 
shareholder’s equity ($7.8bn)

 Demonstrated exceptional prudence despite massive 
size, maintaining a best-in-class at 1% Non-performing 
loan ratio and >200% NPL Coverage ratio

 Sustained impressive growth around ROE 20% for the 
last 5 years, even throughout COVID

 Having very low free-float (<10%) and remained foreign 
ownership limit (1.5%), VCB will attract foreign inflow 
when Vietnam is upgraded to Emerging market

Vietnam Enterprise Investments Limited | March 2025 | Source: Company Financial Statements, Dragon Capital, Bloomberg
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Trump 2.0: Impact on Vietnam

Vietnam Enterprise Investments Limited | March 2025 |

Sector Weight Impact Reasoning
Industrial parks

7.2% Positive - Shipping / logistics benefit from global supply chain shift due to potential 60% tariff on China's goods
- Attract high quality FDI from ChinaTransportation

Banks 42.0% Slightly 
Positive

- Trump’s "America First" policy, a stronger U.S. dollar, and rising US CPI that dampen FED's rate cut prospect have increased pressure 
on Vietnam Dong depreciation, and domestic interest rates 
- On the other hand, the Vietnamese government targets 8% GDP growth through aggressive monetary easing, large-scale fiscal 
spending, and at least 16% credit growth. As such, banking sector outlook could be positive driven by domestic disbursement and 
recovery of real estate market. 

Utilities 0.4% Slightly 
Positive - Sustainable FDI inflow in medium-term would increase demand for electricity/water supply

Energy 3.7% Slightly 
Positive

- Trump’s support for U.S. oil and global conflict resolution may lower oil and offshore service prices, pressuring Vietnam’s globally 
exposed firms. To balance trade, Vietnam is accelerating LNG imports and legal reforms
- Domestic projects will kick in materially in the next 3 years despite Trump's impact on lower oil, cushioning for earnings prospect

IT 6.8% Neutral - There are no service tariffs, but U.S. visa restrictions may hurt Indian rivals more than FPT. Long term, Trump’s pro-business stance 
could boost IT spending, despite short-term tariff uncertainty.

Residential 12.3% Neutral
- No impactBrokerages 5.5% Neutral

Chemicals 3.6% Neutral
Consumer Staples/ 
Discretionary 12.9% Neutral - Domestic consumption is anticipated to be relatively insulated from Trump’s tariff policies, partly due to higher government 

expenditures

Metals 5.6% Neutral

- Galvanised steel exports to the U.S. dropped to zero since Nov 2024, bracing for Trump-era tariffs and CORE duties. But Vietnamese 
steelmakers are already shifting gears, eyeing Europe and Southeast Asia for new growth lanes.
- On Feb 25, Vietnam slapped a 27.7% anti-dumping duty on Chinese and Indian HRC, giving local players a clear cost edge. Domestic 
HRC is now ~10% cheaper than imports—boosting competitiveness for HPG and Formosa. 
- With export strategies recalibrated and local demand + policy support kicking in, Vietnam’s steel sector is laying the groundwork for a 
solid 2H25 comeback.

Export 0.0% Negative

- Export sectors like fishery/ textile/ wood/ tyres may be negatively impacted due to significant portion of revenue exported to the US. 
Yet these companies hold a limited weight in the VN index, thus any downside risks from this group are not expected to significantly 
impact overall market performance
- However, those companies that can prove their input source is not from China may benefit.



45

Resilient Performance vs ASEAN Peers

Vietnam Enterprise Investments Limited | March 2025 |

-35%

-28%

-21%

-14%

-7%
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14%
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$mn

Net foreign flow YTD

 Performance YTD (RHS)

Past performance cannot be relied upon as a guide to future performance. Local currency terms 
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2024: VN Index Net Profit Hits Record High

Vietnam Enterprise Investments Limited | March 2025 |

2,000

2,500

3,000

3,500

4,000

4,500

5,000

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

With 4Q24 net profit hitting record high, 
far exceeding market consensus

19.8%

20.5%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

Revenue Gr. NPAT Gr.

VN Index reported 20.5% net profit growth 
on 19.8% revenue growth

Past performance cannot be relied upon as a guide to future performance. 



47

Financials: Anchoring the Market’s Earning Growth

Vietnam Enterprise Investments Limited | March 2025 |

Past performance cannot be relied upon as a guide to future performance. 

27.2
26.2

21.7

17.2

11.8
9.8

6.8

3.6
1.9

-10.0
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15.0
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C. Discretionary Materials IT Financials Energy Property Utilities C. Staples Industrials Conglomerate

Forecast 2025 float-adjusted NPATMI growth by sector

Dragon’s Top 80: 15.0%
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Addressing the Pain Point: Increase The Money Supply (M2)

Vietnam Enterprise Investments Limited | March 2025 | Source: SBV, Dragon Capital 

Past performance cannot be relied upon as a guide to future performance. 

An (unofficial) target for M2 growth for the first time

 2.0

 4.0
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 14.0
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 18.0

 20.0

 22.0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2020-2024: 11% 
on average

2013-2024: 13.6% on average

2025: above 15%

% YoY
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How Vietnam Can Achieve 8% GDP Growth

Vietnam Enterprise Investments Limited | March 2025 | Source: Vietnam Custom Department, MOF, SBV, Government Website, Dragon Capital 

Drivers Criteria 2024E
(Preliminary)

2025 Target at 
Nov 2024 Cabinet meeting

2025 Target at 
Feb 2025 Cabinet meeting

Supportive polices

Credit growth 15.1% 16% 16-20%

Average inflation 3.6% Under 4.5% 4.5-5.0%

Budget deficit N/A Under 4.0% of GDP 4.0-4.5% of GDP

INVESTMENT

Total Investment $146bn $167bn $174bn

Public Investment $25bn $32bn $36bn

Private Investment $88bn $96bn $96bn

Disbursed FDI $25bn $25bn $28bn

Other Investment $8bn $14bn $14bn

CONSUMPTION
Retail Sales 9.3% 10-12% At least 12%

Foreign Visitors 17.6 million 18-20 million 22-23 million

TRADE
Imports & Exports growth 15.4% YoY Not mentioned 12% YoY

Trade Balance $24.8bn Not mentioned $30bn
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Vietnam: Core Investment Themes

Vietnam Enterprise Investments Limited | March 2025 | Source: Vietnam Custom Department, MOF, SBV, Government Website, Dragon Capital 

Supply Chain Shift Infrastructure Middle-Class Formation Urbanisation

USD 23.2 bn USD 30 bn 37% 41.7%
Highest-ever FDI                    
disbursement in 2023

2023-2030 annual 
public investments

Population to enter  
middle class by 2030

Growth rate 2.7% annually 
in 2022-2025, among global 
highest
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2018 2019 2020 2021 2022 2023

The Power of Pension Reform: Mobilising Domestic Capital

85%

13%

2%

Government bond

Bank deposit

Other

$US 
50bn

Untapped Potential in a Large Base Market
VSS Total Asset Size and Allocation, %

Dragon Capital: Formed first private 
pension fund to 10 funds by 4 companies.

Allocation to equity will ensure sustainable inflow to the 
market
Private Pension Fund Asset Size, $mn

Vietnam Social Security (VSS) diversification to 
corporate bonds and stocks (fund-of-funds model) 

VSS is considered the largest 
institutional investors in Vietnam, 

yet their asset base was limited. 

National Assembly 7th session (July 2024)

Market stability is reinforced, supporting long-term 
growth and strengthening investment horizon.

2.4x
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The Overhang Tariff Risk to Vietnam
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Vietnam Enterprise Investments Limited | March 2025 | Source: Vietnam Custom Department, MOF, SBV, Government Website, Dragon Capital 
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Domestic Growth: Reducing the Impact of External Volatility

Vietnam Enterprise Investments Limited | March 2025 | Source: GSO, MOF, CEIC, Bloomberg, Dragon Capital 
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Vietnam's economy will primarily be driven by domestic factors
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Laying the Groundwork for the 2026 Party Congress

Vietnam Enterprise Investments Limited | March 2025 | Source: Government Website, Dragon Capital 

1986

Economic 
Reform

Transition to a 
socialist-oriented 
market economy, 

setting the 
foundation for 

Vietnam’s market 
liberalisation

1994

Regional Integration

Open doors for foreign 
investment and 

prepare for capital 
market foundation

2005

Global 
Integration

WTO entry 
accelerates FDI 

through government 
incentives and global 

trade access

2011

Sustainable Growth

Empowering the private 
sector and privatising 
SOEs with a focus on 

long-term stability

2025

Modernisation  
Transparency

Pushing public 
investment, while 

increasing the 
efficiency and spillover 

to other drivers
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2022-2024: Risk-off Sentiment From the Private Sector

Vietnam Enterprise Investments Limited | March 2025 | Source: European Chamber of Commerce in Vietnam
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Business Confidence Index of the European Chamber of Commerce in Vietnam surged to 61.8 in Q4 2024

Banking crisis 
2011-2013 Covid-19 Social 

distance
Covid-19 

Lockdown
Risk-off from 

private sectors

Confidence is 
gradually 

building up 

Point

Despite the period of high inflation 
and double-digit interest rates, 

market sentiment remains stronger 
than in 2022-2024.
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Key Driver of Growth: The Efficiency Effect 

Vietnam Enterprise Investments Limited | March 2025 | Source: GSO, Dragon Capital
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Periods of robust growth are often accompanied by high investment efficiency
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“Inefficiency Can be a Bigger Threat Than Corruption”

Vietnam Enterprise Investments Limited | March 2025 | Source: The Central Internal Affair Committee
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57 
UNFINISHED 
PROJECTS 

TARGETED TO 
COMBAT WASTE

Construction

Agriculture

Education, culture 
– sport - tourism

Electricity, 
coal mining

3 MAJOR INEFFICIENT PROJECTS

Bach Mai Hospital and Viet 
Duc Friendship Hospital 2 
projects abandoned

Ho Chi Minh City's flood 
prevention project continues 
to be suspended, at risk of 
cost overrun

Energy projects have not 
yet been connected for 
transmission

Transportation



58

Digitalisation: VNeID App

Vietnam Enterprise Investments Limited | March 2025 | Source : Ministry of Public Security

Integrate driving license and vehicle 
registration information

Integrate national ID information

Integrate health insurance information

Support online residence notification

Support online crime reporting
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