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Global economic growth in 2025 is projected at 2.7 to 3.2 percent, a decrease of
0.2 to 0.3 percentage points from 2023 to 2024. Growth is driven by flexible policy
responses, rapid advances in artificial intelligence and digital transformation,
increased public investment, green transition initiatives, and continued leadership
from emerging markets. However, the global outlook is subject to significant risks,
including geopolitical tensions, rising public debt, and an escalating tariff war due
to frequent changes in U.S. tariff policies.
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Nguyen Hong Quan

On behalf of the Board of Directors, I extend my sincere appreciation to all TPS
members for their continued efforts and perseverance. I also express my
heartfelt gratitude to our valued Shareholders, Clients, and Partners for their
trust and long-standing cooperation with TPS.

The chairman of the board

 

MESSAGE OF
THE CHAIRMAN OF THE BOARD

The year 2025 marked profound shifts in both the global and domestic economies.
At the same time, it was a pivotal year for TPS as the Company undertook decisive
restructuring efforts to overcome internal challenges and lay a solid foundation for
a new phase of sustainable development.

In that context, Vietnam recorded an impressive growth performance, with GDP
expanding by 8.02%, placing the country among the fastest-growing economies in
the region and globally. This outcome clearly reflects Vietnam’s strong adaptability 

In 2025, the stock market experienced strong growth, with the VN-Index closing at
1,178.49 points, nearly 41 percent higher than at the end of 2024. Market liquidity
improved significantly, reflecting renewed investor confidence. Vietnam’s upgrade
by FTSE Russell from Frontier Market to Secondary Emerging Market marked a key
milestone in capital market integration.

TPS faced considerable challenges in 2025. In contrast, the Company exceeded the
profit target set by the General Meeting of Shareholders, achieving nearly VND 148
billion in pre-tax profit. Total assets reached VND 14,336 billion, up 28 percent from
the end of 2024, and equity increased 95 percent to VND 7,638 billion, reflecting
stronger financial capacity.

The year 2025 also marked a significant transformation of TPS regarding
organizational structure and operations, with the implementation of a
comprehensive restructuring program aimed at enhancing governance
effectiveness, optimizing costs, and improving operational efficiency. The positive
developments recorded in the second half of the year clearly demonstrated the
effectiveness of streamlining the organizational structure and strengthening
financial discipline. Simultaneously, the capital increase and TPS’s transition into a
subsidiary of Tien Phong Commercial Joint Stock Bank (TPBank) have enabled it to
expand its resource base, strengthen its financial capacity, and establish a solid
foundation for its sustainable growth strategy in the years ahead.

and the effectiveness of its macroeconomic management in the face of adverse
external stocks. 

These achievements were made made possible by the unity, persistent efforts,
and strong sense of responsibility demonstrated by the Board of Management and
all TPS employees, together with the valued trust and steadfast support of our
Shareholders, Customers, and Partners.

Thank you and best regards,



At the end of December 2025, as part of its strategy to complete an integrated
financial ecosystem and enhance synergies, Ngân hàng TMCP Tiên Phong
(TPBank) subscribed to TPS’s private placement shares, increasing its ownership
from 9.09% to 51%. This was not merely a change in ownership structure, but also
marked a significant milestone in TPS’s long-term development strategy.

TPS
OVERVIEW

Established in 2006 under the name Phuong Dong Securities Joint Stock Company,
the Company was officially renamed Tien Phong Securities Joint Stock Company
(TPS) in April 2019. At the same time, TPS joined the ecosystem of Tien Phong
Commercial Joint Stock Bank (TPBank), marking a significant milestone in its long-
term development strategy.

Since 2019, TPS has maintained strong growth momentum, driven by its strategic
focus on core business segments, the gradual strengthening of its financial
capacity, and continuous investment in technology development. In 2024, TPS
recorded profit before tax of VND 481 billion, while its charter capital increased to
VND 3,360 billion.

Entering 2025, amid market volatility and challenges related to bond incidents
involving certain issuers, TPS proactively implemented risk control measures to
stabilize its operations. Business performance was affected in the short term;
however, the Company saw a positive recovery in the second half of the year, with
profit reaching VND 247 billion during the last six months. For the full year 2025,
TPS recorded total revenue of over VND 1,485 billion and profit before tax of more
than VND 148 billion, exceeding the planned target of VND 139 billion. These
results were achieved through stronger financial discipline, better resource
optimization, and improved operational efficiency.

By becoming more closely integrated into the TPBank ecosystem, TPS is better
positioned to enhance its financial strength, broaden access to the ecosystem’s
customer base, and deliver products and services in a more coordinated and
professional way.

On this foundation, with a clear strategic direction and strengthened governance,
TPS enters the 2026–2027 period with a proactive and prudent mindset, focusing on
efficiency and risk management to drive sustainable growth and gradually
strengthen its market position.



DEVELOPMENT 
JOURNEY 

Increased charter capital to over VND 6,239 billion and officially became a subsidiary of

TPBank (with TPBank holding 51% of TPS’s charter capital).

Received a long-term credit rating of BBB with a “Stable” outlook from VIS Rating (Vietnam

Investment Credit Rating Joint Stock Company).

Increased charter capital to nearly VND 3,360 billion.

Received two prestigious international awards: the “Excellent Client Relationship in

Investment Banking & Brokerage” award presented by The Business Pinnacle, and the “Most

Innovative Online Trading Platform in Vietnam 2024” award granted by The Global

Economics.

Honored as an “Outstanding Technology and Digital Transformation Product” at the Vietnam

Financial Advisory High-Level Forum 2023.

Received its first Long-Term Issuer Credit Rating from FiinRatings at “BBB-” with a “Stable”

outlook.

Phuong Dong

Securities

Corporation was

established with an

initial charter

capital of VND 60

billion.

Increased

charter

capital to

VND 240

billion.

Listed on

the Hanoi

Stock

Exchange.

Renamed to Tien

Phong Securities

Joint Stock Company

and increased

charter capital to

VND 400 billion.

TPBank became one

of the major

shareholders.

Established TPS

Branch in Hanoi  and

increased charter

capital to VND 1,000

billion.

Increased charter

capital to VND 2,000

billion. Officially listed

on the Ho Chi Minh

Stock Exchange (HOSE).

Ranked among the Top

2 in bond brokerage

market share on HOSE.

Honored with the

“Fastest Growing

Investment Bank in

Vietnam 2021” award

by The Global

Economics.

Focused on accelerating

digital transformation

across the majority of

products and services.

Honored with the “Most

Innovative Securities

Company in Vietnam”

award by Global Business

Outlook Awards.

Recognized with the “Best

Customer Product &

Service Solution in

Vietnam 2022” award by

Asian Banking & Finance

Awards.
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Mr. Nguyen Hong Quan

Chairman of the Board 

Mr. Nguyen Hong Quan was elected to the Board of Directors of TPS for the

2021–2026 term in June 2025 and has served as Chairman of the Board of

Directors of TPS since 27 June 2025.

Ms. Dang Thi Bich Thuy 

Member of the Board of Directors

Ms. Pham Thi Huyen Trang 

Vice Chairman of the Board of Directors 

Mr. Tran Quang Huy 

Independent member of the Board of Directors

Mr. Tran Quang Huy was elected as an Independent

Member of the Board of Directors of TPS for the 2021–

2026 term in June 2025.

Ms. Pham Thi Huyen Trang was elected to the Board of

Directors of TPS for the 2021–2026 term in April 2024.

Ms. Dang Thi Bich Thuy was elected to the Board of

Directors of TPS for the 2021–2026 term in June 2025.

 

MEMBER OF THE
BOARD OF DIRECTORS

With a Master of Business Administration degree and more than 20 years of

experience in the finance and banking industry, Mr. Quan has undertaken

numerous senior executive roles at well-established and reputable

institutions.

Mr. Quan previously held the positions of Deputy Chief Executive Officer and

Chief Risk Officer at Tien Phong Commercial Joint Stock Bank (TPBank); Acting

Chief Executive Officer, and earlier Deputy Chief Executive Officer in charge of

Treasury, Investment, and Research at An Binh Securities Joint Stock Company;

Specialist and Project Manager at the Minister of Science and Technology; and

Market & Liquidity Risk Manager as well as Deputy Head of Internal

Compliance at Citibank.

With over 15 years of experience in the finance and

banking sector, particularly in risk management, Ms. Trang

has held various key professional and managerial

positions at banks and financial institutions. She has

accumulated extensive expertise in developing risk

management frameworks and ensuring the safety and

soundness of financial and banking operations in line with

modern governance standards.

With over 21 years of experience in the finance, banking,

and securities sectors, Ms. Thuy has held various key

managerial and executive positions. She possesses strong

expertise in investment activities, credit management,

and business operations.

With more than 11 years of experience in developing,

implementing, and operating management systems

within financial and banking institutions. His strengths lie

in process optimization, enhancing operational efficiency,

and strengthening internal controls.



Ms. Pham Thi Thanh Tam

Head of Supervisory Board

Ms. Pham Thi Thanh Tam was elected to the Board of Supervisors of TPS for

the 2021–2026 term in April 2024.
Ms. Nguyen Thi Phuong Thuy

Member of the Supervisory Board

Ms. Nguyen Thi Phuong Thuy was elected to the Board of Supervisors of TPS for
the 2021–2026 term in June 2025.

Ms. Ngo Thi Le Thanh

Member of the Supervisory Board - Director of Research

Ms. Ngo Thi Le Thanh was elected to the Board of Supervisors of TPS for the 2021–

2026 term in March 2022.

MEMBERS OF THE
SUPERVISORY BOARD
 

With over 17 years of experience in the finance and banking sector, Ms. Tam

possesses deep expertise in business performance management and

operational control. Throughout her career, she has gained comprehensive

experience in developing and supervising business plans, monitoring

performance, controlling costs, and managing operational risks—particularly in

investment and corporate client segments—thereby contributing to growth

that is aligned with strong financial discipline and operational safety.

With over 20 years of experience in the finance and banking sector, Ms. Thanh

specializes in risk management and credit appraisal. Prior to joining TPS, she held

various managerial positions at commercial banks, gaining comprehensive expertise

in credit management, risk control, and ensuring operational safety.

With over six years of experience in the finance and banking sector, Ms. Thuy
specializes in risk management and treasury operations. She has gained practical
experience in risk analysis and monitoring, money market trading, and managing
relationships with financial institutions, building a solid professional foundation
in market and liquidity risk management.



Ms. Dang Si Thuy Tam 
Chief Executive Officer

Ms. Dang Si Thuy Tam was appointed as Chief Executive Officer of TPS in April
2025. With over 18 years of experience in the securities industry, she has
been with TPS (formerly Phuong Dong Securities Joint Stock Company) since
2007.

Ms. Nguyen Thi Le Tung 

Chief Financial Officer 

Ms. Nguyen Thi Le Tung has over 22 years of experience in finance and
accounting, including 14 years of specialized experience at securities companies.
She has a strong understanding of the accounting systems and financial
management practices specific to securities firms, and has accumulated extensive
practical experience through many years of service at TPS.

 

MEMBER OF THE
EXECUTIVE BOARD

Throughout her tenure, she has undertaken and participated in the
management of several key business areas, including brokerage, investment
advisory, and operational functions, thereby gaining comprehensive
experience in the governance and management of a securities company.

Her in-depth understanding of the Company’s business operations and
internal dynamics provides a strong foundation for leading TPS toward stable
and sustainable growth in its next phase of development.

Ms. Nguyen Thanh Tuyen has over 18 years of experience in accounting and
finance, with the majority of her career spent at securities companies. She
possesses in-depth expertise in securities accounting and in ensuring compliance
with accounting and financial regulations, thereby contributing to transparency
and operational safety within the organization.

Ms. Nguyen Thanh Tuyen

Head of Accounting



Mr. Phan Minh Quang 

Head of Treasury

Mr. Nguyen Trong Thanh 

Head of Investment Banking  
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Mr. Nguyen Trong Thanh has over 10 years of experience in the finance and

banking sector, with particular expertise in credit appraisal and financing

activities. He has extensive experience in developing and managing corporate

clients, providing an important foundation for financial investment and capital

market operations.

Mr. Phan Minh Quang has over 12 years of experience in finance and capital

markets. He possesses strong expertise in treasury operations, capital trading,

and liquidity management, contributing to effective resource allocation and

the financial soundness of financial institutions.

  EXECUTIVE BOARD

Mr. Tran Huu Phuc 

Head of Brokerage  

Mr. Tran Huu Phuc has extensive experience in brokerage and the securities

market. He possesses strong expertise in developing brokerage networks,

providing investment advisory services, and building professional client

service models. He also has in-depth knowledge of the operations and

management of securities business activities.



ORGANIZATIONAL
CHART

General Meeting of
Shareholders

Supervisory Board

Board of Directors

 Board of Directors’
Office

 Board of Directors’
Office

 Interal Audit

Chief Executive
Officer

Brokerage Division
 Investment
Banking and

Proprietary Division
Treasury Division

Risk Management
Division

 Finance Division

 Operations Division  Human Resources
Division

 Information
Technology Division

 Branches and Affiliated
Offices



CORRPORATE
GOVERNANCE 



1.

- 

- 

- 

- 

Shares:

Total number of ORS shares: 623,930,904 shares

Number of shares outstanding: 623,930,904 shares 

Number of freely transferable shares: 623,930,904 shares 

Number of restricted shares: 287.931.161 shares

2. Shareholder structure:

Number of
shareholdersNo. Shareholders Number of shares Ownership

ratio (%)

I Domestic

- Individual

- Institutional

Foreign 

- Individual

- Institutional

Total 

623.331.959

291.618.437 

331.713.522

598.945

327.389 

271.556

623.930.904 

99.90%

 

(Shareholding structure updated as of 31 December 2025) 

46.74% 

53.17%

0.10%

0.05% 

0.04%

100.00% 

II 

Major Shareholders

Number of
shares

No. Shareholders

1 Tien Phong Commercial Joint Stock Bank 318.930.904 51% 

3. Changes in Shareholders’ Equity

Statement of Changes in Shareholders’ Equity for the Year 2025:

- December 2025: Increased charter capital from VND 3,359,997,430,000 to

VND 6,239,309,040,000 through a private placement of 287,931,161 shares.

5. Other securities

In 2025, TPS conducted two bond issuances with a total issuance value of VND

1,328 billion.

- Trading Name: Tien Phong Securities Joint Stock Company

- English Name: Tien Phong Securities Corporation

- Abbreviation: TPS

- Ticker Symbol: ORS

- Securities Business Operation License No. 49/UBCK-GPHDKD, initially issued by

the State Securities Commission on December 29, 2006; amended under

Adjustment License No. 20/GPĐC-UBCK dated January 29, 2026.

- Enterprise Registration Certificate No. 0304814339, initially issued by the

Department of Planning and Investment (now the Department of Finance) of Ho

Chi Minh City on December 29, 2006; most recently amended for the 18th time

on August 20, 2025.

- Charter Capital: VND 6,239,309,040,000.

- Head Office: 7th Floor, DOJI Tower, 81–83–85 Ham Nghi Street, Sai Gon Ward, Ho

Chi Minh City, Viet Nam.

- Tel: (+84 28) 3911 8014

- Fax: (+84 28) 3911 8015

- Website: https://tpbs.com.vn

- Governance Structure: General Meeting of Shareholders; Board of Directors;

Supervisory Board; and Chief Executive Officer.

I. General information:

CORPORATE GOVERNANCE
REPORT

II. SHAREHOLDER STRUCTURE, CHANGE IN OWNER’S
INVESTMENT CAPITAL

16.085

16.075

18

34

26

8

16.119

Ownership
ratio (%)

None

4. Treasury shares transactions
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- TPS’s outstanding bonds:

Business Lines: Securities brokerage; financial advisory and securities
investment advisory; securities depository services; proprietary trading; and
securities underwriting.

-



Entering 2025, the Company faced significant challenges related to corporate
bonds, particularly receivables arising from bond tranches with elevated risk levels.
These outstanding issues placed considerable pressure on asset quality and
operating performance in the first half of the year. In response, the Board of
Directors directed the implementation of a comprehensive and decisive
restructuring program. The Company proactively scaled down higher-risk activities
and restructured its asset portfolio toward a safer and more sustainable
orientation. The risk management framework was further strengthened, tightly
controlled, and standardized to enhance transparency. In parallel with the
restructuring process, the Company comprehensively upgraded its technology
infrastructure and implemented key projects to modernize its core systems and
standardize operational processes. The Company also successfully increased its
charter capital, reinforcing its financial foundation and capital adequacy ratios.
Through synchronized and prudent management measures, the Company not only
stabilized its business operations but also exceeded the profit target assigned by
the General Meeting of Shareholders.

Business operations

For the full year 2025, TPS recorded total revenue of over VND 1,491 billion, while
profit before tax reached VND 147.5 billion, exceeding the planned target of VND 139
billion. These results are considered positive, particularly in the context that business
performance in the first half of the year was significantly affected by the
organizational and operational restructuring process. 

b) Other Key Business Highlights

In 2025, TPS implemented a financial restructuring program with a proactive,
coordinated, and tightly controlled risk management approach. The Company
streamlined its organizational structure, enhanced cost management efficiency,
optimized cash flows, and strengthened its financial capacity through capital
increases and bond issuances aligned with its medium- and long-term capital
strategy. At the same time, lending and margin trading policies were reviewed and
adjusted in a more prudent manner to ensure alignment with the Company’s risk
appetite and long-term sustainable development objectives.

III. EVALUATION OF THE BOARD OF DIRECTORS ON
THE TPS’S OPERATIONS

CORPORATE GOVERNANCE REPORT

Issue
Date

Bond Ticker

Total

Outstanding
Value at Par
(VND billion)

1.000

500 

500 

1.000

1.000

328

4.328 

Coupon
Rate

9,2%/year

9,2%/year

9,2%/year

11,0%/year

8,3%/year

8,25%/year

05 years

05 years

05 years

05 years

03 years

1 year

Bond
Maturity

05/12/2025

20/04/2021

24/05/2022

28/06/2022

03/07/2023

24/09/2025

ORSH2126001

ORSH2227001

ORSH2227002

ORSH2328001

ORS12501

ORS12502

1.  Evaluation of the Board of Directors on aspects of the TPS’s
operations in 2025:
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Key activities and achievements of the Board of Directors in 2025 include the
following:

In 2025, TPS’s core business segments continued to operate steadily and made
positive contributions to the overall revenue structure. At the same time, operational
efficiency improved markedly, with operating expenses decreasing by 26% and
administrative expenses declining by 47% compared to the previous year. These
results reflect the effectiveness of the Company’s streamlining efforts and enhanced
governance practices.

In addition to improving operational efficiency, TPS strengthened its financial
capacity through capital increases and bond issuances. As a result, the Company’s
capital base nearly doubled compared to the previous period, providing greater
capacity and flexibility to expand business activities in the coming years.

At the end of 2025, TPS officially became a subsidiary of Tien Phong Commercial Joint
Stock Bank (TPBank). TPBank’s increased ownership stake is expected to bring
positive improvements in financial capacity, risk management, and operational
flexibility for TPS. Through this affiliation, TPS is well positioned to leverage TPBank’s
strengths in digital banking, technology platforms, and customer network, thereby
expanding its investment banking and digital financial service offerings.

The year 2025 also marked a significant milestone in TPS’s technology investment
and digital transformation strategy. The Company completed and put into
operation key projects to upgrade its core systems, enhance its trading platform,
and modernize its IT infrastructure, thereby improving product and service quality
as well as the overall customer experience.

In parallel, TPS focused on strengthening its organizational structure, enhancing
the quality of its human resources, and refining internal policies and procedures,
thereby establishing a solid governance foundation to ensure safe, efficient, and
sustainable long-term operations.a)



2. Assessment of the Board of Directors on the activities of the Executive
Board

The Board of Directors, through regular and ad hoc reviews and reports, has
concluded that the Chief Executive Officer and the management team of TPS have
properly carried out their duties and responsibilities in accordance with applicable
laws, the Company’s Charter, and the resolutions of the General Meeting of
Shareholders and the Board of Directors.

3. Plans and orientations of the Board of Directors

Enhancing the organizational structure in line with a streamlined,
efficient, and adaptable approach.

In 2026, the Board of Directors will continue to pursue stable and sustainable
growth while ensuring strict compliance with applicable laws and regulations. The
objective is to maintain safe operations, enhance competitiveness, and enable TPS
to respond flexibly to evolving market conditions. On that basis, the key directions
of the Board of Directors are as follows:

Developing a Comprehensive, Customer-Centric Product Ecosystem 

TPS aims to develop its product and service portfolio based on an integrated
financial ecosystem model, built upon its core business pillars. The focus is not only
on expanding scale but also on deepening value creation, standardizing service
quality, and personalizing the customer experience to meet the increasingly diverse
needs of clients and investors.

Accelerating Digital Transformation in Conjunction with Operating Model
Redesign
Accelerate the application of technology across its entire value chain, from business
operations and management to internal control, gradually building a flexible, data-
driven, and automated operating model. Digital transformation is positioned not
merely as a supporting tool, but as a core foundation for driving innovation and
enhancing productivity.

Continue reviewing and redesigning the organizational structure to align with the
Company’s development strategy and digital transformation requirements. Focus on
optimizing resources, strengthening team capabilities, and enhancing coordination
among business units to ensure smooth and efficient operations, while maintaining
readiness to adapt to market changes.
Enhance the risk governance framework in accordance with advanced
standards.

Further enhance the risk management system with a proactive and early-prevention
approach, while strengthening internal controls through technology and data-driven
tools. Ensure that all business activities are closely monitored, transparent, and fully
compliant with applicable regulations, thereby minimizing potential losses and
safeguarding shareholders’ interests.
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1.

a) 

Board of Directors:

Activities of the Board Committees

IV. CORPORATE GOVERNANCE 

CORPORATE GOVERNANCE REPORT

Proactively study, prepare the necessary conditions for, and implement new business

activities in alignment with regulatory orientations and market trends. New business lines

will be selected based on feasibility, legal compliance, and their meaningful contribution

to the Company’s sustainable growth objectives.

Implement capital mobilization plans, including bond issuances, to optimize its capital
structure, restructure existing liabilities, and strengthen medium- and long-term funding
sources in support of its growth strategy. Capital raising activities will be conducted
prudently and efficiently, taking into account prevailing market conditions.

Proactively Optimizing Capital Structure to Ensure a Sustainable Financial
Foundation

Expanding Growth Opportunities through New Business Lines

None

b) Activities of the Board of Directors

Members of the Board of Directors performed their duties in compliance with the
Company’s Charter, the Law on Enterprises, the Law on Securities, and other relevant
legal regulations on corporate governance. In 2025, the Board of Directors held 29
(twenty-nine) meetings. The attendance rate of each Board member is detailed as
follows:



Removed on 27

June 2025

Details of the Board of Directors’ meeting agendas and the resolutions/decisions

adopted in 2025 are presented below:

CORPORATE GOVERNANCE REPORT
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7 

8 

9 

6 

10 

Mr. Do Anh Tu

Mr. Le Quoc Hung 

Mr. Ta Quang Luong 

Ms. Bui Thi Thanh Tra 

Ms. Nguyen Thi Le Tung 

4/29 

7/29 

7/29 

7/29 

4/29 

14% 

24% 

24% 

24% 

14% 

No. Members of BOD
No. meetings

attended 
Attendance

ratio
Reason for

un-attended

Dismissed on 27
June 2025

Dismissed on 27
June 2025

Dismissed on 27
June 2025

Dismissed on 27
June 2025

Approval of the removal of the General Director
and Legal Representative.

Change to the organization of the 2025 Annual
General Meeting of Shareholders.

Approval of the appointment of a legal advisory
firm and the engagement of its legal services.

Implementation of the 2025 Annual General
Meeting of Shareholders.

Approval of the increase in credit limit at
VietinBank – Nam Thang Long Branch.

Approval of the Company’s borrowing at
Shinhan Bank Vietnam Limited – Pham Hung
Branch.

Approval of the Company’s borrowing at
Vietnam Joint Stock Commercial Bank for
Industry and Trade – Branch 1 Ho Chi Minh City
and Nam Thang Long Branch.

1 

2 

3 

4 

5 

6 

7 

No.
Resolution
number/Decision of
Director Board

05/2025/QĐ-HĐQT 

01/2025/NQ-HĐQT 

02/2025/NQ-HĐQT 

03/2025/NQ-HĐQT 

04/2025/NQ-HĐQT 

06/2025/NQ-HĐQT 

07/2025/NQ-HĐQT 

Date

02/01/2025 

02/01/2025 

20/01/2025 

05/02/2025 

28/03/2025 

08/04/2025 

10/04/2025 

Content

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

08/2025/NQ-HĐQT 

09/2025/NQ-HĐQT 

10/2025/NQ-HĐQT 

11/2025/NQ-HĐQT 

12/2025/NQ-HĐQT 

13/2025/NQ-HĐQT 

14/2025/NQ-HĐQT 

15/2025/NQ-HĐQT 

16/2025/NQ-HĐQT 

17/2025/NQ-HĐQT 

18/2025/NQ-HĐQT 

19/2025/NQ-HĐQT 

20/2025/NQ-HĐQT 

21/2025/NQ-HĐQT 

10/04/2025 

23/05/2025 

27/06/2025 

27/06/2025 

27/06/2025 

04/07/2025 

05/08/2025 

07/08/2025 

11/08/2025 

22/08/2025 

22/08/2025 

26/08/2025 

18/09/2025 

19/09/2025 

8 

No.

Resolution
number/Decision of
Director Board Date Content

Approval of the appointment of the General
Director and Legal Representative.

Approval of the Company’s authorized
representative to execute a loan transaction at
VietinBank – Ho Chi Minh City Branch 1.

Approval of the General Director and Legal
Representative to carry out procedures for the
registration of the change of the Company’s
Legal Representative.

Election of positions of the Board of Directors.

Approval of the selection of the auditing firm
for the Company.

Credit facility utilization plan at VPBank.

Approval of borrowing and utilization of the credit
facility at VCB – Thang Long Branch.

Implementation of the written shareholders’
resolution process.

Approval of the bondholders’ written consent
process (Bond Code: ORS12101).

Approval of the removal of the Person in charge
of Corporate Governance.

Approval of the appointment of the Person in charge of
Corporate Governance.

Approval of documents for the written
shareholders’ resolution process.

Approval of the private bond issuance plan
(Bond Code: ORS12501).

Approval of the private share placement under
Resolution No. 02/2025 of the General Meeting
of Shareholders.



No. Date
In 2025, the Board of Directors consistently identified and upheld its responsibilities and

obligations in directing and supervising the Company’s operations, ensuring full

compliance with applicable laws, the Company’s Charter, and relevant internal regulations.

At the same time, the Board continuously enhanced its governance capacity, aiming to

adopt international best practices and standards in the management of a securities

company. Members of the Board of Directors actively and fully participated in meetings

with a strong sense of responsibility, placing shareholders’ interests and the Company’s

sustainable development at the center of all decisions.

In 2025, the Board of Directors resolved and implemented several key initiatives and

important tasks as follows:

CORPORATE GOVERNANCE REPORT

Successfully organized the 2025 Annual General Meeting of Shareholders and the
2025 Extraordinary General Meeting of Shareholders;

(1) 

Appointed UHY Auditing and Consulting Company Limited to audit the report on the
utilization of proceeds from TPS’s bond issuances;

(2) Approved the plan to obtain loans and utilize credit facilities at certain commercial
banks to supplement capital for TPS’s business operations;

Appointed International Auditing and Valuation Company Limited to conduct the
semi-annual review and annual audit of TPS’s 2025 Financial Statements and
Financial Safety Ratio Report;
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Approval of the second private bond
issuance in 2025 (Bond Code: ORS12502).

Content
Resolution
number/Decision of
Director Board

 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

22/2025/NQ-HĐQT 

23/2025/NQ-HĐQT 

24/2025/NQ-HĐQT 

25/2025/NQ-HĐQT 

26/2025/NQ-HĐQT 

27/2025/NQ-HĐQT 

28/2025/NQ-HĐQT 

29/2025/NQ-HĐQT 

30/2025/NQ-HĐQT 

31/2025/NQ-HĐQT 

32/2025/NQ-HĐQT 

33/2025/NQ-HĐQT 

34/2025/NQ-HĐQT 

19/09/2025 

30/09/2025 

09/10/2025 

22/10/2025 

13/11/2025 

20/11/2025 

24/11/2025 

24/11/2025 

03/12/2025 

05/12/2025 

26/12/2025 

26/12/2025 

31/12/2025 

Approval of the registration documents for
the private share placement under
Resolution No. 02/2025.

Approval of borrowing and utilization of the
credit facility at PGBank.

Approval of capital contribution for the
establishment of Tien Phong Digital Asset
Technology Joint Stock Company.

Approval of the detailed plan for the use of
proceeds from the private share placement.

Organization of the 2025 Extraordinary
General Meeting of Shareholders.

Approval of borrowing and utilization of the
credit facility at Public Bank.

Approval of borrowing and utilization of the
credit facility at BIDV branches.

Approval of borrowing and utilization of
the loan at HDBank.

Approval of EGM documents dated 26
December 2025.

Approval of the private share placement
under Resolution No. 03/2025 of the
General Meeting of Shareholders.

Approval of the private share placement
registration under Resolution No.
03/2025.

Approval of the private share placement
results and the increase in charter capital.

(3) 

(4) 

(5) 

(6) 

Approved the dismissal of the Chief Executive Officer cum Legal Representative of
TPS;

Approved the appointment of a new Chief Executive Officer cum Legal
Representative of TPS;

Approved the dismissal of a member of the Board of Directors, an Independent
Member of the Board of Directors, and a member of the Supervisory Board, and the
election of additional members to the Board of Directors, Independent Member of the
Board of Directors, and the Supervisory Board for the 2021–2026 term;

Approved the bond issuance / offering plan of TPS;(8) 

(7) 

(9) Approved the plan for the 2025 private placement of shares of TPS;

(10) Approved the dismissal of the Person in Charge of Corporate Governance of TPS;

(11) Approved the appointment of the Person in Charge of Corporate Governance of TPS;

(12) Approved the documents submitted for obtaining shareholders’ written opinions;

(13) Approved the engagement/appointment of a legal advisory firm and the use of its
legal services;



1 

No.

Tien

Phong

Commer

cial

Joint

Stock

Bank

Trans-

action

maker

Related

organizatio

n of internal

persons /

major

shareholder

s

Relations-

hip with

insiders

No.shares

30.273.600 9,01% 

Number of share

owned at beginning

of period

Rate

%
No. shares

318.204.761 51% 

Number of shares

owned at end of

period

Rate

%

Purchase

of private

placement

shares

Reason for

increase/

decrease

(buy-in,

sell,

transfer,

bonus..)

c) 
The Independent Member of the Board of Directors exercised his/her rights and

fulfilled his/her responsibilities in accordance with applicable laws and the Company’s

internal regulations, providing valuable opinions in the development of the corporate

governance system based on the principles of prudence, independence, and

objectivity.

Activities of the Independent Member of the Board of Directors

2. Transactions, remunerations and benefits of the Board of Directors,
Board of Directors and Supervisory Board

Members of the Board of Directors (BOD), the Board of Management (BOM), and the
Supervisory Board (SB) receive remuneration and salaries in accordance with
applicable laws and TPS’s internal regulations. The remuneration of members of the
Board of Directors and the Supervisory Board falls within the remuneration budget
approved by the General Meeting of Shareholders.

b) Stock transactions of insiders and related persons

c) Contracts or transactions with internal persons

Name of organization/individual: Tien Phong Commercial Joint Stock Bank (“TPBank”).

- 

CORPORATE GOVERNANCE REPORT

a) Salary, bonus, remuneration, benefits
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(14) Approved the capital contribution for the establishment of Tien Phong Digital
Asset Technology Joint Stock Company.

Relationship with TPS: Major shareholder.

- Head office / Contact address: TPBank Building, No. 57 Ly Thuong Kiet Street, Cua
Nam Ward, Hanoi.

- License number, date of issuance, and issuing authority: Establishment License
No. 123/GP-NHNN, initially issued by the State Bank of Vietnam on 05 May 2008.

- Transaction date with TPS: 31 December 2025.

- Resolution of the General Meeting of Shareholders / Board of Directors approving
the transaction (if any, specify issuance date): Resolution of the General Meeting
of Shareholders No. 03/2025/NQ-ĐHĐCĐBT dated 26 December 2025.

- Details, quantity, and total transaction value: Purchase of 287,931,161 shares in
the private placement of TPS at an offering price of VND 12,500 per share, with a
total transaction value of VND 3,599,139,512,500.



1.
a) 

Supervision of the Company’s Operational and Financial Performance
Supervision of the Company’s Operational Activities

I. MAIN ACTIVITIES OF THE BOARD OF SUPERVISORS

TPS's activities in 2025 were carried out in accordance with the business plan
approved by the General Meeting of Shareholders at the 2025. Annual General
Meeting. 

b) Supervision of Compliance with Applicable Laws, the Company’s
Charter, and Internal Corporate Governance Regulations 

The Supervisory Board assesses that TPS has complied with legal regulations on

risk management and internal control, and has organized the General Meeting of

Shareholders in accordance with applicable laws, the Company’s Charter, and the

Internal Regulations on Corporate Governance.

(ii) Non-reporting of information required under applicable regulations (TPS did
not report to the State Securities Commission of Vietnam (SSC) regarding the
termination of the labor contract with a holder of a securities practicing
certificate; TPS also submitted certain reports to the SSC after the prescribed
deadline, including the 2023 Annual Report, the audited 2024 Financial
Statements, and the audited Financial Safety Ratio Report as at 31 December
2024).

(i) Non-disclosure of information required by law (TPS did not disclose
information regarding the audited report on the use of proceeds from the
2022 bond issuance; TPS also disclosed information after the prescribed
deadline for the bond issuance results of bond code ORSH2328001 and the
2024 financial report).

c) 

d) Supervision of the Company’s Annual Financial Statements

Supervision of Compliance with Corporate Governance Regulations under
the Company’s Charter and Internal Corporate Governance Regulations
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SUPERVISORY BOARD’S
REPORT

During the year, TPS faced a number of difficulties and challenges.
Nevertheless, the Company gradually overcame these obstacles and
successfully achieved the revenue and profit targets approved by the 2025
Annual General Meeting of Shareholders. Specifically, the General Meeting of
Shareholders approved TPS’s 2025 business plan with total revenue of VND
1,379 billion and profit before tax of VND 139 billion. In 2025, TPS recorded
total revenue of VND 1,491 billion, reaching 108% of the approved plan, while
profit before tax reached nearly VND 148 billion, equivalent to 106% of the
target.

However, during the course of its operations, TPS still had certain shortcomings.

Specifically, TPS was administratively sanctioned by the Inspectorate of the

State Securities Commission (SSC) for violations in the securities and stock

market sector due to:

In 2025, the General Meeting of Shareholders approved the dismissal and

election of additional members to the Board of Directors and the Supervisory

Board of TPS.

Regarding the structure of the Board of Directors, the 2025 Annual General

Meeting of Shareholders held on 27 June 2025 approved the dismissal of five

(05) members of the Board of Directors for the 2021–2026 term and the

additional election of three (03) members to the Board of Directors for the same

term. The Meeting also approved the change in the number of members of the

Board of Directors for the 2021–2026 term from seven (07) members to five

(05) members, including two (02) independent members of the Board of

Directors. The Extraordinary General Meeting of Shareholders held on 26

December 2025 further approved the dismissal of one (01) independent

member of the Board of Directors for the 2021–2026 term and the change in the

number of members of the Board of Directors for the 2021–2026 term from five

(05) members to four (04) members, including one (01) independent member of

the Board of Directors.

As for the Supervisory Board structure, the Annual General Meeting of

Shareholders approved the dismissal of one member and the election of one

additional member for the 2021–2026 term.

In 2025, the Board of Directors appointed Ms. Dang Si Thuy Tam as Chief

Executive Officer of TPS effective 10 April 2025, replacing Ms. Bui Thi Thanh

Tra.

The dismissal, additional election, and appointment of the aforementioned

managerial positions were conducted in accordance with applicable laws, the

Company’s Charter, and TPS’s Internal Regulations on Corporate Governance.

The Board of Directors, the Chief Executive Officer, and other managers have

duly performed their duties and responsibilities in compliance with the

Company’s Charter and relevant laws.

The 2025 financial statements of TPS were audited by International Auditing

and Valuation Co., Ltd. The preparation and presentation of the financial

statements comply with the applicable Vietnamese Accounting Standards and

the Vietnamese Accounting System for enterprises.



e) Supervision of the Implementation of Resolutions and Decisions of the
General Meeting of Shareholders and the Board of Directors

- 

Report on related-party transactions: Transactions between the Company
and members of the Board of Directors, the Chief Executive Officer, other
managers of the Company, and their related persons; as well as
transactions between the Company and other companies in which
members of the Board of Directors, the Chief Executive Officer, or other
managers of the Company were founding members or served as enterprise
managers within the three (03) years immediately preceding the
transaction date.

2. 

The transactions between the Company and the above-mentioned parties were
duly approved in accordance with the provisions of the Company’s Charter and
were fully disclosed in compliance with applicable laws and regulations.

3. Supervision of the Board of Directors, the Chief Executive Officer, and
Other Managers

The Board of Directors, the Chief Executive Officer, and other managers have
managed and operated the Company’s activities in accordance with the
objectives and business plan approved at the 2025 Annual General Meeting of
Shareholders.
4. Assessment of the Coordination between the Board of Supervisors, the

Board of Directors, and the Chief Executive Officer

The Board of Supervisors has been provided with full and timely access to
documents and information relating to the Company’s corporate governance,
business operations, and financial position at each relevant point in time. This has
ensured the effective and prompt performance of its inspection and supervisory
functions, particularly in monitoring compliance with applicable laws and the
Company’s Charter, as well as overseeing the implementation of resolutions and
decisions of the General Meeting of Shareholders and the Board of Directors.

Based on the functions and duties of the Board of Supervisors and the Company’s
2026 operational plan, the Board of Supervisors has formulated its key operational
plan for 2026 as follows:

- 

To review the completeness, legality, and accuracy of the Company’s financial
statements and operational reports.
To review contracts and transactions between the Company and its related
persons, and to provide recommendations regarding the approval and adoption of
such contracts and transactions in accordance with applicable laws and the
Company’s Charter.
To supervise the activities of the Board of Directors, the Chief Executive Officer,
and other managers and executives of the Company.
To perform the roles and duties of the Board of Supervisors in accordance with
the provisions of the Company’s Charter and the resolutions of the General
Meeting of Shareholders.

II. OPERATIONAL PLAN OF THE BOARD OF SUPERVISORS
FOR 2026

SUPERVISORY BOARD'S REPORT

In 2025, the Company implemented the following key resolutions and decisions

of the General Meeting of Shareholders and the Board of Directors: 

With respect to the matters approved by the General Meeting of

Shareholders under Resolution No. 01/2025/NQ-ĐHĐCĐTN dated 27 June

2025, Resolution No. 02/2025/NQ-ĐHĐCĐ dated 11 September 2025, and

Resolution No. 03/2025/NQ-ĐHĐCĐBT:

(ii) 

(iii) 

(i) Audit and review of the Company’s Financial Statements: International
Auditing and Valuation Company Limited was selected as the auditing and
reviewing firm for the Company’s Financial Statements for the fiscal year
2025.
Audit of the Report on the Use of Proceeds from the Bond Issuance for
outstanding bonds at the time of audit: UHY Audit and Consulting Company
Limited was selected as the auditing firm.

The 2025 business plan was fully implemented in accordance with the
approved targets.

Implementation of the plan for additional share issuance/offering and
charter capital increase in 2025: The Company completed a private
placement of shares to Tien Phong Commercial Joint Stock Bank, with a
total of 287,931,161 shares issued and total proceeds amounting to
VND 3,599,139,512,500, in accordance with the plan approved by the
General Meeting of Shareholders.

- 

Implementation of the 2025 bond issuance/offering plan: The 2024
General Meeting of Shareholders approved the 2025 bond
issuance/offering plan with a total proposed issuance par value of VND
3,000 billion. Based on the Company’s actual capital requirements, the
Company issued VND 1,000 billion in bonds with a tenor of 36 months
and VND 328 billion in bonds with a tenor of 12 months.

- 

To perform inspection and supervision of the Company’s business operations,
management, and administration in order to ensure compliance with applicable laws
and the Company’s Charter.

-

-

-

-
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These transactions have been duly listed and disclosed in the Company’s 2025
Corporate Governance Report.

The Board of Supervisors has maintained regular communication and close
coordination with the Board of Directors, the Executive Management (Board of
Management), and other management levels regarding the Company’s activities.



BUSINESS

OPERATION 

2025



In 2025, global economic growth was expected at around 2.7% to 3.7%, lower than
the 2023-2024 period, in the context of uneven recovery across major economies.
Growth was primarily supported by advancements in artificial intelligence, digital
transformation, public investment associated with the green transition, and the
increasing role of emerging markets. However, the global economy still confronted
numerous risks, including geopolitical conflicts, public debt pressures, trade tensions
and fluctuations in U.S. tariff policies. Meanwhile, global inflation had not fully
stabilized, , and divergent monetary policies, along with exchange rate volatility,
continued to exert pressure on financial markets and international capital flows.

I. 

1. 

OPERATIONAL RESULTS IN 2025 

Financial indicators (Audited) 

Financial Position

In 2025, TPS recorded operating revenue of over VND 1,484 billion and profit

before tax of nearly VND 148 billion, exceeding the annual profit target of VND 139

billion. Although lower compared to the previous period, this result is considered

positive given that business performance in the first half of the year was impacted

by the organizational and operational restructuring process.

The results were driven by strengthened cost management, optimized resource

allocation, and improved operational efficiency. As a result, the Company

maintained a stable financial foundation and complied with regulatory capital

adequacy requirements. As of 31 December 2025, the financial safety ratio stood

at 182.79%.

In parallel with improving operational efficiency, TPS enhanced its financial capacity

through capital increases and bond issuances, nearly doubling its capital scale

compared to the previous period to VND 7,638 billion.

By the end of 2025, TPS officially became a subsidiary of Tien Phong Commercial

Joint Stock Bank (TPBank). TPBank’s increased ownership is expected to bring

positive enhancements in financial strength, risk management capabilities, and

operational flexibility. Through this strategic linkage, TPS is well positioned to

leverage TPBank’s strengths in digital banking, customer network, and technology

platform, thereby expanding its investment banking (IB) and digital finance services

in the coming period.

Key financial indicators

BOARD OF MANAGEMENT’S 
REPORT
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No. Indicators (billion VND) 2024 

 

Operating profit

Total assets

Charter capital

Operating revenue

Other profit

Profit before tax

Profit after tax

1

2

3

4

6

7

11.198

3.366

2.077

459

23

481

379

14.336

7.638

1.484

148

(1)

148

118

2025

28.0%

126.9%

-28.5%

-67.7%

-103.7%

-67.7%

-68.7%

Change

5

Against this backdrop, Vietnam recorded strong economic outcome which GDP reached
8.02%, placing the country among the fastest-growing economies in the region.
Inflation was maintained within the 3.0%–4.5% target range, while exchange rates
were managed flexibly, contributing to macroeconomic stability and supporting
business and production activities.

TPBank's total assets as of December 31st, 2025 reached VND 14.336 billion, an

increase of 28% compared to the end of 2024.

No. Indicators 2024 2025 

1 

1.1

1.2 

2 

2.1 

2.2 

3 

2,61

2,61 

5,31

5,31 

Capital Structure Indicators

Debt-to-total-asset Ratio 0,65 

1,86 

0,47 

0,88 

Efficiency Ratios

Liquidity Indicators

Currrent Ratio

Quick Ratio

Debt-to-equity Ratio



2. SPECIFIC ACTIVITIES

2.1 Proprietary Trading

By the end of 2025, proprietary trading recorded gross profit of VND 80 billion,

down nearly 80% compared to 2024, and accounting for 10.4% of the

Company’s total gross profit structure.

2.2 Investment Banking

2.3 Securities Brokerage

BOARD OF MANAGEMENT’S REPORT

Outer Ring: Revenue

Inner Ring: Gross Profit

Revenue
and Gross

Profit

2025

Proprietary Trading

35%

59%

4%1
%

10%

1%
2%

45%

28%

15%

IB/ Advisory

Brokerage

Treasury Operations

Others

ANUAL REPORT 2025 42
41 https://tpbs.com.vn 

3.1

3.2 

4

4.1 

4.2

4.3 

4.4 

Profitability Ratios

0,18

0,10

0,03

0,22 

-

0,23

0,08

0,02

0,01

0,10 

-

0,12

Net Profit Margin

ROE

ROA

Operating Profit Margin

Inventory Turnover (Ratio)

Total Asset Turnover (Ratio)

In 2025, the stock market recorded positive growth in both liquidity and index
performance. However, amid volatility related to corporate bonds issued by certain
entities, the Company proactively adjusted its investment strategy in Q1 2025 by
narrowing its portfolio and increasing liquidity to safeguard financial stability and
maintain operational resilience.
By Q4 2025, market conditions improved and the Company’s liquidity gradually
recovered. On that basis, the Company progressively resumed its proprietary trading
activities, with FVTPL financial assets reaching VND 2,066 billion, up 15% compared
to the end of Q3 2025. 

The portfolio expansion in the final months of the year was implemented prudently,
in line with capital capacity and the Company’s risk management orientation.

In 2025, the Company recorded financial advisory revenue of VND 15 billion,
representing a 31% decrease compared to 2024. No revenue was recognized from
underwriting or securities issuance agency activities during the year.

Going forward, following its official transformation into a subsidiary of Tien Phong
Commercial Joint Stock Bank (TPBank), the Company is well positioned to leverage
the parent bank’s customer ecosystem, credit appraisal capabilities, distribution
network, and brand reputation. The close coordination between the two entities is
expected to establish a solid foundation for expanding the corporate client base,
developing investment banking products, and gradually restoring operations in a
prudent and efficient manner, with the aim of regaining strong growth momentum
comparable to the 2020–2022 period.

The brokerage business continued to face intense industry competition in both
transaction fees and margin lending rates. Despite this, the Company achieved
improvements in brokerage performance through effective cost control measures.

In 2025, brokerage operations remained stable, generating revenue of VND 61 billion,
nearly equivalent to the previous year. Meanwhile, brokerage-related expenses
decreased by nearly 28%, reflecting more efficient management of operating costs.
As a result, the brokerage segment’s margin improved significantly, with gross profit
reaching VND 12 billion, compared to a loss of VND 5 billion in 2024. However,
brokerage revenue still represents a relatively modest proportion of total revenue,
indicating substantial room for further growth. The Company will continue to enhance
service quality, expand its client base, and strengthen its trading platform to increase
market share in the coming years.

In parallel with the development of brokerage and margin lending activities, the
Company strictly complies with risk management policies and regulations. With
respect to margin lending, the Company conducts thorough assessments and
selectively provides loans for safe and high-potential stocks included in the list of
margin-eligible securities as announced by the Stock Exchanges.



2.5 Other Activities

2.5.1 Human Resources 

As of year-end 2025, TPBank’s total headcount was 164 employees, representing a

reduction of more than 50% compared to 2023. During the year, the Company

proactively streamlined its organizational structure, reviewed and reorganized

functions and responsibilities across departments to reduce intermediate layers,

enhance coordination, and improve workforce productivity. The restructuring

process was carried out in compliance with applicable regulations while ensuring

the necessary stability of core business operations.

2.5.2 Products and Technology

To attract customers and expand market share, TPBank has positively and

continuously launched new products and services aligned with customer needs

and market trends. During this time, various promotional products featuring

preferential trading fees and margin lending rates were introduced to attract

clients, including Start+, MM+, M7 – interest-free T+7, as well as cross-selling

products developed in collaboration with TPBank.

In recent years, TPS has allocated significant resources to comprehensively upgrade
its technology infrastructure, focusing on key initiatives aimed at modernizing core
systems and standardizing operating processes in line with capital market practices.
The Company has completed and put into operation several major projects, including
the upgrade of its Securities Core system, connectivity and readiness for the KRX go-
live, implementation of eKYC, integration of accounts and cash flows with TPBank’s
system, and various other digital solutions supporting internal governance and
customer experience.
The accelerated adoption of technology has enhanced TPS’s transaction processing
capacity, strengthened system stability and security, and significantly improved risk
control, portfolio management, and cash flow management. The digitalization and
automation of business processes have reduced operational risks, optimized costs,
and increased transparency across operations. From a customer perspective, the
modern technology platform enables TPS to deliver financial products and services
that are faster, more flexible, and increasingly personalized, effectively meeting the
needs of both retail and institutional clients. Online trading channels, reporting
systems, analytics tools, and investment advisory services have been continuously
enhanced, allowing clients to access timely information and make more informed
decisions.
Moreover, close integration with TPBank’s technology ecosystem provides TPS with
the advantage of leveraging the bank’s experience in digital banking solutions, data
governance, and high-standard system security. This synergy establishes a solid
foundation for scaling up operations and supporting sustainable growth in the years
ahead.

2.5.3 Risk Management

3. Investments and Equity Interests in Other Enterprises

BOARD OF MANAGEMENT’S REPORT

In 2025, treasury operations recorded a profit of nearly VND 218 billion,

representing a decrease of 8.7% compared to 2024. Of this amount, interest

income from lending and receivables reached VND 164 billion, down 16% year-

on-year, while interest income from held-to-maturity (HTM) investments

amounted to VND 54 billion, increasing 28% compared to the previous year.

2.4 Treasury and Capital Business 

In 2025, TPBank continues to strengthen its internal control and risk management

framework—core elements in ensuring safe, transparent, and sustainable operations.
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Alongside prudent cost management, TPS effectively mobilized and maintained

stable working capital sources as well as short-term borrowings from commercial

banks at reasonable interest rates. This created favorable conditions for

enhancing business performance growth and improving TPS’s capital utilization

efficiency.

The development of a lean and efficient workforce aligned with strategic objectives
has strengthened the Company’s operational flexibility, enabling it to promptly
respond to short-term business requirements while establishing a solid foundation
for its medium- and long-term development roadmap.

Recognizing the critical role of technology in enhancing competitiveness,
strengthening risk management, and optimizing operational efficiency, TPS
identifies investment in information technology and digital transformation as one of
the core strategic pillars underpinning its long-term development.

Inspection, supervision, and compliance monitoring activities are conducted on a
regular, coordinated, and rigorous basis across the entire organization. These efforts
not only facilitate the timely identification and prevention of potential risks, but also
ensure that all operations are carried out in strict compliance with applicable laws and
regulations, as well as the Company’s internal governance policies and procedures.

In 2025, TPS made a capital contribution of VND 12,000,000,000 (twelve billion
Vietnamese dong), representing a 10% equity stake in Tien Phong Digital Assets
Company.



BUSINESS

ORIENTATION 

2026 



Amid increasingly complex and unpredictable global economic developments,
2026 is considered a pivotal year for strengthening Vietnam’s macroeconomic
foundations and revitalizing key growth drivers.

BUSINESS ORIENTATION
2026 

ACTION PROGRAMS AND IMPLEMENTATION MEASURES2. 

Diversify and optimize the portfolio of products and services, while

strengthening core business segments such as brokerage, investment

banking, issuance advisory, and capital arrangement.
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The National Assembly has set a GDP growth target of 10% or higher for 2026,
reflecting strong determination to simultaneously promote the economy’s major
growth pillars. Meanwhile, several international economic institutions have
adopted a more cautious outlook, forecasting Vietnam’s GDP growth to range
between 7.2% and 7.5%, reflecting potential impacts from geopolitical tensions,
adjustments in monetary policies across major economies, and risks of a slowdown
in global trade. Vietnam’s growth prospects continue to be supported by ongoing
FDI inflows into manufacturing and export-oriented service sectors, accelerated
public investment disbursement, and resilient domestic demand. Nevertheless,
uncertainties in the external environment continue to require flexible, proactive,
and timely policy management.
Against the backdrop of a stable macroeconomic environment and the
Government’s proactive and decisive efforts to improve institutional frameworks
and enhance the investment climate, Vietnam’s stock market in 2026 is expected
to maintain a positive trend in both liquidity and the quality of capital flows.
Against the backdrop of a stable macroeconomic environment and the
Government’s proactive and decisive efforts to improve institutional frameworks
and enhance the investment climate, Vietnam’s stock market in 2026 is expected
to maintain a positive trend in both liquidity and the quality of capital flows. A key
factor shaping the market’s outlook is the market reclassification roadmap
assessed by FTSE Russell. Following significant progress in improving the legal
framework, operational mechanisms, and trading infrastructure in 2025, Vietnam
has largely met the necessary criteria and is expected to be officially upgraded to
“Secondary Emerging Market” status by September 2026. Such an upgrade would
help attract additional foreign investment inflows and further enhance the
position of Vietnam’s stock market within the regional and global financial
landscape.
Against this backdrop, TPS identifies 2026 as a period focused on strengthening
its financial capacity, optimizing the structure of products and services, and
improving capital efficiency, based on the principles of prudence and strict risk
control. The Company aims to expand its operational scale while enhancing asset
quality, as well as strengthening its capabilities in analysis, appraisal, and risk
management across each business segment. TPS targets achieving an equity
brokerage market share of 1.0–1.2%, while simultaneously developing value-
added services to enhance customer engagement and improve service quality.
Cost control, liquidity management, and capital balancing will continue to be
implemented in a standardized, transparent manner and in strict compliance with
financial safety limits.

With a long-term vision and a prudent development orientation, TPS will
implement its 2026 plan by balancing growth objectives with the need to
maintain system safety. The Company will gradually strengthen its competitive
capabilities, enhance value for shareholders, and reinforce its reputation and
position in the market.

Implement business activities based on targeted customer segments; develop

appropriate business policies and mechanisms to enhance personalization

and service quality.

Strengthen communication activities and expand brand visibility; develop

digital trading platforms and leverage artificial intelligence (AI) and

technology to enhance the customer experience.

Expand relationships with financial institutions; diversify funding sources,

strengthen capital mobilization capacity and liquidity management, and

ensure prudent capital balance.

Enhance the risk management and internal control systems; standardize

operational processes, strengthen early-warning mechanisms, and ensure

compliance with operational safety limits.

Closely control costs and optimize the operating model; enhance labor

productivity and improve the efficiency of resource utilization.

Develop high-quality human resources; strengthen professional training, risk

management, and a culture of compliance, while aligning responsibilities with

performance outcomes.



SOCIAL RESPONSIBILITY &

SUSTAINABLE DEVELOPMENT



SUSTAINABLE
DEVELOPMENT

In the context of continued volatility in the macroeconomic environment and the

securities market, along with increasingly standardized requirements for

transparency, system safety, and governance practices aligned with international

standards, TPS identifies sustainable development as a core strategic orientation

integrated across all business and corporate governance activities. For TPS,

sustainable development is not merely about expanding scale or increasing

market share, but rather about strengthening financial capacity, enhancing

governance quality, reinforcing risk management, and creating long-term value

for clients, shareholders, and the broader community.

SUSTAINABLE DEVELOPMENT ORIENTATION1. 

ANUAL REPORT 2025 52
51 https://tpbs.com.vn 

On that foundation, TPS implements its sustainable development strategy based

on the following key pillars:

Enhancing a balanced growth model, coupled with proactive and effective risk

management;

Strengthening the capital safety foundation, while maintaining financial

discipline and regulatory safety limits;

Elevating corporate governance standards toward greater transparency,

accountability, and compliance;

Creating sustainable value for clients and shareholders through high-quality

products and services and balanced stakeholder interests;

Promoting corporate social responsibility, contributing to the transparent,

stable, and healthy development of the capital market.

These pillars form the overarching strategic framework, ensuring a balance

between growth objectives, system safety requirements, and long-term

responsibility commitments, thereby strengthening TPS’s competitive foundation

and sustainable market position.

2. FOUNDATION FOR SUSTAINABLE GROWTH CAPABILITIES

Based on the established sustainable development strategy, TPS builds its long-

term growth foundation on five pillars that are systematic and mutually

reinforcing. Each pillar represents a key component of the governance and

operational model, ensuring a balance between growth, financial safety, and

responsibilities toward stakeholders.

Enhance a balanced growth model and proactive risk management.

TPS implements a growth model based on a three-pillar revenue structure

comprising Investment Banking (IB), securities brokerage, and treasury operations,

thereby diversifying income sources and reducing dependence on short-term

market cycles. The business strategy aims to balance expansion with prudent risk

control, with a strong focus on revenue quality and efficient capital utilization. The

risk management framework is established under the three lines of defense model,

covering key risk categories including market risk, liquidity risk, credit risk,

operational risk, and legal risk. This framework incorporates mechanisms for risk

identification, measurement, monitoring, and early warning, ensuring proactive

management and flexible responses to market fluctuations.

Strengthen the Capital Adequacy Framework and Financial Discipline

Capital adequacy and financial discipline are fundamental prerequisites for

sustainable growth. TPS maintains financial safety ratios in accordance with

regulatory requirements, manages liquidity on a prudent basis, and develops

contingency scenarios to address potential market volatility. Capital allocation

policies are implemented with the objective of optimizing returns while

maintaining effective risk control. At the same time, the Company enhances cash

flow management, strengthens cost control, and standardizes its funding structure.

Strengthening financial capacity and improving access to medium- and long-term

funding sources provide a solid foundation for expanding business activities while

ensuring overall system safety.

Enhance Corporate Governance Standards and Information Transparency

TPS continues to improve its governance framework in line with best practices,

ensuring transparency, accountability, and effective internal control. The

governance structure is organized based on a clear separation of roles and

responsibilities among the Board of Directors, the Executive Management, and

independent control functions. Internal control, compliance, and audit systems are

standardized to ensure that all operations are conducted in compliance with

applicable laws and market standards. Information disclosure is carried out in a full

and timely manner, contributing to strengthening the confidence of shareholders,

investors, and partners, while enhancing the Company’s credibility in the capital

market.
Deliver Sustainable Value to Clients and Shareholders
TPS’s portfolio of products and services is designed with an integrated approach to

meet the increasingly diverse needs of institutional clients and high-net-worth

customers. In addition to traditional services, TPS focuses on developing

investment banking solutions such as issuance advisory, capital restructuring,

mergers and acquisitions (M&A), and capital and debt market products. This 
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1. POSITIVE CONTRIBUTIONS TO THE STATE BUDGET

TPS considers social responsibility a key component of its sustainable development

strategy, implemented consistently across both internal operations and community

engagement. For its employees, TPS ensures full compliance with legal rights and

benefits as stipulated by law, while fostering a stable, transparent, and performance-

oriented working environment. The Company places strong emphasis on human

capital development by enhancing professional capabilities, ethical standards, and a

culture of compliance, thereby creating a solid foundation for long-term employee

engagement and effective contributions.

development strategy aims not only to expand market share but also to optimize
customer experience and enhance transparency, safety, and investment efficiency.

Promote Social Responsibility and Sustainable Human Resource
Development

TPS recognizes that people and a culture of compliance are the foundation of long-

term development. The Company focuses on investing in specialized professional

training, refining its organizational structure toward a lean and efficient model, and

establishing compensation mechanisms linked to performance. At the same time,

TPS is committed to operating with transparency and strict compliance with

applicable laws, while enhancing professional ethics and contributing positively to

the sound development of the securities market.Through community-oriented

initiatives and efforts to enhance financial awareness, TPS gradually strengthens

its role as a responsible financial intermediary, creating sustainable value for

society.

CORPORATE RESPONSIBILITIES
TO THE STATE AND SOCIETY

TPS consistently fulfills its tax obligations and other statutory payments in a full

and timely manner, regarding this as one of the Company’s core responsibilities to

the State and society. Strict compliance with financial obligations not only ensures

adherence to legal requirements but also demonstrates TPS’s commitment to

supporting the stable and sustainable development of the economy.

In recent years, despite fluctuations in the business environment and financial

markets, TPS has maintained stable operations, ensuring operational efficiency and

sustained profitability. In 2025, TPS recorded total revenue of nearly VND 1,491

billion and profit after tax of more than VND 118 billion, further strengthening its

financial foundation and capital self-sufficiency.

Alongside its business performance, TPS has maintained a significant level of

contribution to the State budget, with total taxes and other statutory payments

amounting to hundreds of billions of Vietnamese dong each year. This reflects the

Company’s stable operating capacity, strong financial discipline, and high sense of

responsibility in fulfilling its obligations to the State, thereby contributing to

broader socio-economic development.

2. STRENGTHENING SOCIAL RESPONSIBILITY

Alongside its internal responsibilities, TPS actively carries out social welfare

initiatives as part of its commitment to supporting the community. In 2024, TPS

implemented a support program at Viet Duc Hospital for underprivileged pediatric

patients and organized charitable activities at Chúc Từ Shelter, providing assistance

and care for disadvantaged children. TPS also contributed donations and support to

communities in various localities affected by natural disasters. In 2025, the Company

continued to accompany regions impacted by storms and floods, helping to mitigate

damages and support the restoration of livelihoods.

In addition, TPS strictly complies with environmental protection regulations and

proactively promotes efficient resource utilization and a culture of conservation in its

internal operations. These initiatives are aligned with the Company’s sustainable

governance approach, ensuring a balance between business efficiency, social

responsibility, and environmental protection, thereby strengthening TPS’s long-term

development foundation and contributing positively to the transparency and stability

of the financial market.





Appendix to the Audited Financial

Statements for the Year 2025

(Attached: Annual Report 2025)
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