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MARKET FLUCTUATIONS IN 2024 
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In 2024, the VN-Index continuously failed to break through the 1,300-point threshold.

Phase 1 (from November 2023 to March 2024)

The VN-Index surged by 14% in early 2024, reaching 1,290 points.
The Federal Reserve (FED) officially halted interest rate hikes and
announced a gradual reduction plan for 2025, which was a key
factor in the market’s recovery. Additionally, domestic economic
efforts and positive business results from listed companies
contributed to the uptrend. However, selling pressure gradually
emerged, and exchange rate concerns began to weigh on investors.

Phase 2 (from April 2024 to December 2024)

The market maintained a consolidation phase, waiting for opportunities, as there was insufficient
momentum to break through the 1,300-point level. Notably, increasing net foreign selling pressure weakened
market liquidity (foreign investors recorded a net sale of over VND 90 trillion in 2024, 3.7 times higher than in
2023). However, buying power from domestic institutional and individual investors helped prevent the
market from losing the 1,180–1,200-point support range. Fluctuations between peaks and troughs within this
range were mainly driven by exchange rate movements and efforts by regulators to stabilize the financial
market.

Source: FiinPro, VFS synthesis
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STOCK MARKET IN 2024 FLUCTUATES WITH EXCHANGE RATE DEVELOPMENTS

Global divergence, U.S. economy maintains dominance, DXY strengthens
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• The U.S. economy remained strong while the European economy showed significant weakness.

Furthermore, China’s economy continued its slow recovery.

=> The strengthening of the U.S. dollar exerted pressure on exchange rates. This also led to a trend of

foreign capital outflows from emerging markets, including Vietnam.

Vietnam's economy remains resilient amid global macroeconomic volatility

Economic stability provided a foundation for the State Bank of Vietnam and the Government to

address global macroeconomic challenges, particularly rising exchange rates, through flexible

policies such as open market operations (OMO) and foreign currency sales. However, the instability

in capital flows contributed to cautious sentiment among domestic investors.

Vietnam’s economic growth
maintained a recovery momentum
despite the challenges posed by
the global macroeconomic
environment.

Inflation remained under control,
staying below the established
target level

7%
GDP in 2024 exceeded the target of 6.5%, 
significantly outperforming the global average of 
3.2%.
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Developments in U.S. and European interest rates and the DXY index
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VN-INDEX FLUCTUATIONS THROUGH FINANCIAL EVENTS
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Source: FiinPro, VFS synthesis
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FACTORS AFFECTING THE BUSINESS OPERATIONS OF THE SECURITIES INDUSTRY
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Source: FiinPro, VFS synthesis

Market liquidity gradually declined throughout the year After a sharp increase to

VND 24,000 billion per session in March, in line with the VN-Index’s upward trend,

market liquidity gradually declined. By December, the average matching order

value per session had dropped to nearly VND 12,000 billion per session (a 50%

decrease compared to March). Capital continuously flowed out of the stock market

due to global macroeconomic instability and the appeal of alternative investment

markets such as gold and cryptocurrencies.

=> The prolonged decline in liquidity throughout most of 2024 significantly

impacted the revenue and profitability of brokerage and proprietary trading

activities.

Interest rates remained at low levels: With the aim of supporting economic growth
and credit expansion in 2024, the State Bank of Vietnam has decided to maintain low
lending interest rates since mid-2023.

Industry competition: The race to increase capital became increasingly fierce, with the
goal of expanding business scale, improving service quality, and preparing for the stock
market’s upgrade plan. In 2024, numerous companies experienced rapid capital
increases, such as LPBS (+1,455% yoy), TCBS (+801% yoy), and VIX (+118% yoy).
Additionally, with low lending interest rates, many securities companies actively
reduced margin lending rates to attract customers and expand loan portfolios, leading
to intense competition in the margin lending market.
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REVENUE IN 2024: SURPASSED TARGETS
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In 2024, total revenue reached VND 293.67 billion, up 20.1% compared to 2023 and

achieving 104% of the plan. Proprietary trading revenue reached VND 129.14 billion,

accounting for 44%. Financial services revenue reached VND 96.64 billion, accounting for

33%. Brokerage fees revenue reached VND 48.82 billion, accounting for 17%. Interest

income, Securities Custody revenue, and other revenue totaled VND 14.73 billion,

accounting for 5%. Financial advisory services revenue reached VND 3.06 billion, accounting

for over 1%.

Revenue exceeded the plan

Brokerage services 
17%

Financial 
services 

33%

Proprietary 
trading

44%

Financial advisory services
1%

Interest income, Securities Custody 
revenue, and other 5%

REVENUE STRUCTURE ACROSS SERVICE SEGMENTS IN 2024
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REVENUE STRUCTURE 
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• Brokerage Fees revenue reached VND 48.82 billion, up 8% compared to 2023,

achieving 79% of the 2024 business plan.

- Despite declining market liquidity and increasing competition from other
securities companies in 2024, VFS's brokerage activities achieved positive
results. Brokerage revenue increased by 8% compared to 2023.

- The number of newly opened accounts in 2024 grew significantly compared to
2023. The total number of new accounts opened during the year accounted for
21% of total accounts at VFS, representing a 26% increase compared to the end
of 2023.

- Throughout the year, in addition to expanding its customer development team,
VFS also launched and implemented programs under the VFS Invest initiative -
tailored for different customer segments (VFS-New, VFS-Grow, VFS-Pro, VFS-
Margin+, and VFS-Expert) - to boost transaction volume and stimulate
brokerage revenue growth.

BROKERAGE ACTIVITIES OVERCAME CHALLENGES AND MAINTAINED POSITIVE GROWTH

• Financial services revenue reached VND 96.64 billion, representing a 76%

increase compared to 2023, achieving 66% of the annual plan.

- The value of loan disbursements at year-end increased by nearly 50% compared

to 2023, attributed to: (1) Growing customer demand for margin loans; (2) VFS's

active promotion of VFS Invest programs, which are specifically tailored to

different customer segments, along with preferential interest rates and fee

policies to attract and encourage trading activity.

- However, in 2024, due to (a) an overall lack of market activity, continuous net

selling by foreign investors throughout the year, and low liquidity, and (b) an

incomplete capital-raising plan, trading volume and margin loan balances failed

to meet expectations.

FINANCIAL SERVICES REVENUE MAINTAINS GROWTH MOMENTUM
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REVENUE STRUCTURE  
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• Proprietary trading revenue reached VND 129.14 billion, reflecting a 34%

increase compared to 2023 and achieving 223% of the established target.

➢ To surpass the planned goals, in 2024, VFS’s leadership restructured its

investment portfolio to enhance efficiency and asset quality, while maintaining a

balanced allocation across asset classes in the face of market fluctuations.

➢ Interest income from held-to-maturity (HTM) investments accounted for over

60% of total proprietary trading revenue, attributed to accurate forecasting of

market trends and interest rate movements. VFS strategically allocated capital

into deposits, certificates of deposit, and bonds issued by reputable banks to

optimize investment efficiency.

PROPRIETARY TRADING REVENUE EXPERIENCES  EXCEPTIONAL GROWTH, EXCEEDING ANNUAL 
TARGETS

• Corporate advisory revenue reached VND 3.06 billion, achieving 85% of the

2024 target, representing a 51% increase compared to 2023.

- Although advisory revenue grew by 51% year-over-year, it only met 85% of the

planned goal due to a lackluster recovery in demand for securities issuance,

capital raising, and listing activities.

- Additionally, unfavorable market conditions led to a 20% decline in issuance

approvals compared to the 2019–2022 period. The number of listed and issuing

enterprises also dropped by nearly 6% compared to the beginning of the year,

significantly affecting financial advisory activities, including those of VFS.

CORPORATE ADVISORY REVENUE IMPACTED BY REGULATORY POLICIES
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TOTAL EXPENSES IN 2024
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VFS's total expenses for 2024 amounted to VND 137.58 billion, remaining

at the same level as 2023 while exceeding the plan by 8.8%.

Total expenses in 2024 increased in line with revenue growth
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BUSINESS RESULTS IN 2024 
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Items 2023 Result 2024 Plan 2024 Result
% Result vs Plan 

2024
Compared to 
2023 Result

Total revenue 244.523 281.577 293.671 104% 20%

- Brokerage fees revenue 45.291 61.826 48.823 79% 8%

- Financial services revenue 54.933 146.932 96.637 66% 76%

- Proprietary trading 96.187 57.790 129.141 223% 34%

- Financial advisory services revenue 2.025 3.600 3.062 85% 51%

- Interest income, Securities Custody 
revenue, and other revenue

46.087 11.429 16.008 140% -65%

Total expenses 137.368 126.411 137.583 109% 0,2%

Profit before tax 107.155 155.167 156.088 101% 46%

Profit after tax 85.656 124.124 125.172 101% 46%

Unit: VND Million



OTHER OPERATIONAL RESULTS OF VFS IN 2024
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- Strengthening the organizational structure to enhance labor productivity with a lean approach, optimizing operational efficiency, ensuring swift decision-

making, and meeting business objectives for the upcoming period.

- In 2024, VFS actively promoted technological development and operational digitalization:

➢ Focused on implementing the KRX project in accordance with the schedule set by regulatory authorities, ensuring readiness for go-live;

➢ Deployed a new Derivatives Core System based on the Vgaia 2.0 platform, ready for immediate operation upon approval from the State Securities

Commission;

➢ Accelerated the digitalization of transactions: launched electronic account opening, implemented ID Check for customer account identification across

the system, upgraded the Front 2.0 system from the existing Front 1.0 system, improved online transaction quality, increased processing speed, and

ensured fast and accurate customer transactions;

➢ Implemented and put into operation an electronic office system, gradually digitalizing operations to reduce processing time and enhance labor

productivity.

- Additionally, VFS has actively implemented compliance with legal regulations and requirements set by state regulatory authorities, such as enhancing

information security, ensuring system safety and security, and synchronously deploying solutions to standardize individual investor data as required.

- Risk management and internal control have been prioritized, with a proactive approach to identifying and preventing risks in a prudent manner. VFS has

effectively fulfilled its advisory and supervisory role in overseeing business activities, thereby minimizing risks and ensuring that all operations are properly

controlled and comply with regulatory and internal requirements.

- VFS has actively promoted the development of products, services, and promotional programs to meet the increasingly diverse needs of customers. Notably,

the VFS Invest solution package, tailored for different customer segments (VFS-New, VFS-Grow, VFS-Pro, VFS-Margin+, and VFS-Expert), has successfully

attracted many new customers, thereby increasing market share and transaction volume.

- Communications and brand promotion efforts have been emphasized, gradually enhancing VFS’s image and brand presence in the financial market.

- Safety ratios have been maintained in compliance with regulations.



TOTAL SALARY OF THE BOARD OF MANAGEMENT
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Name Position Total salary in 2024

Mr. Tran Anh Thang General Director 1.833.529.538

Mrs. Nguyen Thi Thu Hang Vice General Director 1.143.679.221

Mrs. Trinh Thi Lan Vice General Director 1.285.477.074

Mr. Nguyen Tai Vinh Vice General Director 906.854.718

Unit: VND
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STOCK MARKET OUTLOOK FOR 2025
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• GDP growth in 2025 is projected at 7.5% - 8%,

exceeding the 7% growth of 2024.

• Exchange rates and inflation are expected to remain

stable within the government's target.

Economic recovery forecast

• The government aims to prioritize public investment

through significant stimulus packages and solutions to

address capital disbursement bottlenecks. The planned

capital allocation for 2025 is approximately VND 791

trillion (+20.2% YoY).

Public investment acceleration

• In 2025, capital inflows are expected to focus on

undervalued stocks with prospects of business

recovery or stable earnings growth.

Capital flow trends

• The KRX system is expected to go live as scheduled in

2025. The prospect of Vietnam's market upgrade to

emerging market status is becoming clearer as criteria

are gradually met.

KRX system & market upgrade

Risk factors

Global trade instability due to the reintroduction of tariff

policies under President D. Trump. Political tensions and

conflicts in the Middle East, Europe (Russia-Ukraine), and

Northeast Asia (Korean Peninsula and Taiwan Strait),...

which could impact global supply chain stability, energy

security, and food security, etc.

• The VN-Index is expected to fluctuate

within the range of 1,260 – 1,400 points

in 2025.

• Market liquidity is expected to be more

dynamic, with an average trading value

of VND 18-20 trillion per session,

especially if the VN-Index breaks

through the resistance level of 1,300

points.

• High-growth sectors: Construction,

building materials, banking, logistics,

industrial real estate, textiles,

technology, and chemicals.

Market projections



VFS OUTLOOK FOR 2025
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• Market liquidity and investor capital flows are expected to increase

significantly compared to the end of 2024.

• Ample growth potential remains, as the number of market

participants is projected to grow by an average of 20% per year.

• Implementation of new technology-driven platforms and

applications for customer service and trading will enhance user

experience, attract new customers, and increase trading activity.

Securities Brokerage

• Higher liquidity and market recovery will stimulate capital demand.

• Expanding funding sources from both credit lines and equity capital.

• Further development of flexible margin loan solutions tailored to

different investor segments, will drive revenue and enhance

outstanding loan growth.

Margin trading loans

• Market recovery and an upward trend index levels.

• Increased capital allocation to further expand proprietary

trading operations.

Proprietary Trading

• Economic recovery will drive demand for corporate

restructuring and stock exchange listings.

Corporate Financial Advisory

• Brokerage firms are expected to benefit

from an overall uptrend in the stock

market and increased liquidity.

• Margin lending is anticipated to expand

further through capital-raising

initiatives, enhancing the industry's

lending capacity.

• The corporate bond market is expected

to rebound in 2025, supported by

positive macroeconomic factors, an

accommodative monetary policy, and

clear regulatory frameworks.

Securities Industry Outlook
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VFS STRATEGIC DIRECTION FOR 2025
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Raising capital through dividend distribution for 2023 and 2024, along with a 

rights offering to existing shareholders.

Proceeds from the capital increase will be allocated to margin lending and 

proprietary trading.

INCREASING CHARTER CAPITAL

STOCK DIVIDEND DISTRIBUTION

Strengthening the workforce with professionals 

possessing in-depth expertise, market knowledge, and 

strong professional ethics. Depending on capital 

expansion conditions, VFS aims to increase its workforce 

to 150 - 200 employees by the end of 2025.

EXPANDING WORKFORCE SCALE

Diversifying financial services to attract new customers. A 

comprehensive and synchronized financial product portfolio will 

enhance the customer investment experience at VFS.

LAUNCHING DERIVATIVES AND 
PRIVATE BOND TRADING

TECHNOLOGY DEVELOPMENT

Prioritizing investments in technology to enhance user 
experience and attract new clients. Keeping up with market 
trends through fundamental technology advancements, 
including e-contracts, chatbots, customer behavior analytics, 
investment advisory apps, and seamless transaction features 
such as:Instant fund transfers, Account freeze/release 
integration, Linking trading apps with banks, e-wallets, and 
wealth management platforms

DIVERSIFYING INVESTMENT CAPITAL SOURCES

Expanding investments across multiple channels, 
including bonds, certificates of deposit (CDs), and 
stocks. 

ENHANCING ORGANIZATIONAL STRUCTURE

02

03

04

05

06

07

Strengthening internal policies and procedures, digitizing office 
operations and adopting a streamlined and efficient management 
model

Expected stock dividend payments from undistributed 
profits of 2023 and 2024



BUSINESS PLAN FOR 2025
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Items 2024 Result 2025 Plan Compared to 2024 Result

Total revenue 293.671 515.155 75%

- Brokerage fees revenue 48.823 64.700 33%

- Financial services revenue 96.637 169.116 75%

- Proprietary trading 129.141 270.729 110%

- Securities Custody revenue 1.280 1.294 1%

- Financial advisory services revenue 3.062 3.280 7%

- Investment advisory services revenue - 3.525 -

- Interest income and other revenue 14.728 2.511 -83%

Total expenses 137.583 342.687 149%

Profit before tax 156.088 172.468 10,5%

Profit after tax 125.172 137.975 10,2%

Unit: VND Million
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