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TRADING NAME

Vietnam Bank for Industry and Trade Securities Joint Stock Company (VietinBank Securities)

BUSINESS REGISTRATION CERTIFICATE

No. 0101078450 first issued by Hanoi Department of Planning and Investment on July 1, 2009; 
12th change issued on December 24, 2024.

ESTABLISHMENT AND OPERATION LICENSE

No. 107/UBCK-GP issued by the State Securities Commission on July 1, 2009, adjusted license 
No. 82/GPDC-UBCK dated October 15, 2018, adjusted license No. 36/GPDC-UBCK dated 
June 13, 2019, adjusted license No. 20/GPDC-UBCK dated February 15, 2022, adjusted 
license No. 97/GPDC-UBCK dated October 10, 2022 and adjusted license No. 62/GP-
DC-UBCK dated August 1, 2023 and No. 103/GPĐC-UBCK dated January 17, 2025.

Charter capital :  VND 1,487,383,110,000

Owner's equity :  VND 1,494,812,190,553  (as in 2024 Audited Financial
                                                              Statements of the Company)

Address :  1st to 4th Floor, Building N02-T2 Diplomatic Corps Area,
                                                               Xuan Tao Ward, Bac Tu Liem District, Hanoi City.

Telephone number :  (024).3974 1771

Fax :  (024).3974 1760

Website :  www.cts.vn 

Securities code :  CTS

Listing on :  Ho Chi Minh City Stock Exchange (HOSE)

GENERAL INFORMATION
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Vietnam Bank for Industry and Trade 
Securities Company Limited was established 
with charter capital of 55 billion VND;
Establishment of Ho Chi Minh City branch.

Increased charter capital from 55 
billion VND to 100 billion VND, 300 
billion VND and 500 billion VND. 

Transfered listing to Ho Chi Minh City Stock Exchange (HOSE); 
Raised the Company's charter capital to VND 976.5 billion;
Opening branch in Da Nang city. 

Outstanding member of 
2018-2019 voted by HNX. 

Top 500 best profitable 
enterprises in Vietnam 
(PROFIT500) 2022. 

Successfully signed a foreign facility 
agreement with a total value of up to 
100 million USD from a group of major 
banks in Taiwan and Korea; 
Set records for revenue and profit since 
the company's establishment. 

Successfully completed the 
business plan assigned by the 
Company's General Meeting of 
Shareholders and the Vietnam 
Joint Stock Commercial Bank for 
Industry and Trade in 2020, 

Equitization, o�cially converted into Vietnam Bank for Industry and Trade Securities Joint Stock 
Company since July 1, 2009; 
Raised charter capital to VND 789,934,000,000;
Listed shares on Hanoi Stock Exchange (HNX) with stock code: CTS;
Put into operation information technology infrastructure including Free Will's securities core software, 
IBM server system and telecommunications network infrastructure system to improve service quality.

The Company's corporate financing advisory 
activities entered the Top 6 most e¤ective 
companies in the market for the first time.

Outstanding member securities company in the period 2015 - 2016 voted by HNX;  
Most progressive transparency enterprise on HNX in 2016; 
Certificate of Merit from Vietnam Joint Stock Commercial Bank for Industry and Trade: For outstanding achievements in 
business activities in 2016; 
Emulation flag of the State Bank for outstanding achievements, leading the emulation movement of the banking 
industry in 2015;  
Top 10 highest IB operating revenue securities companies 2016. 

Raised the Company's charter capital to VND 1,064.4 billion. 
O�cially put into operation the Securities Management and Trading 
System (UNICORE) and the Securities Trading Application via mobile 
devices (UniMobi); 
Progressive member in brokerage growth 2017-2018 voted by HNX; 
Became a direct clearing member of the Securities Depository Center.

Raised charter capital to 904.24 billion VND;
Surpassing the No. 1 position in brokerage market share of UPCOM exchange; 
Awarded "Outstanding Private Placement Bond Issuance Advisory" voted by Vietnam M&A Forum 2015; 
Outstanding member securities company in the period 2005 - 2016 voted by HNX; 
Title of Company contributing 15 consecutive years to the development of Vietnam's stock market awarded by the State Securities Commission.  
Top 5 outstanding securities companies in performing professional listing advisory and auction services in 2015 awarded by Ho Chi Minh Stock Exchange;
Top 10 highest IB activities securities companies 2015.

Change Head O�ce to address Floor 1 to Floor 4, Building N02-T2 Diplomatic Corps 
Area, Xuan Tao Ward, Bac Tu Liem District, Hanoi City;
Established Ba Trieu Transaction O�ce at 1st Floor, 306 Ba Trieu, Le Dai Hanh Ward, 
Hai Ba Trung District, Hanoi City;
Outstanding Financial Brokerage Service 2023;
Outhstanding member in securities depository activities in 2023.

Certificate of Merit from Vietnam Joint Stock Commercial Bank for Industry and Trade: Unit 
successfully completed tasks in 2024;
Top 500 fastest growing enterprises in Vietnam - 2024 organized by Vietnam Evaluation 
Report Joint Stock Company (Vietnam Report) and VietNamNet Newspaper;
Top 25 Annual Reports - Finance industry group in Vietnam Listed Companies Awards 
(VLCA) jointly organized by Ho Chi Minh City Stock Exchange (HOSE), Hanoi Stock 
Exchange (HNX) and Investment Newspaper; 
Moved Ho Chi Minh City Branch o�ce headquarters to Floor 1, Floor 3 and Floor 5, 
O�ce Building - Central Garden Building - No, 328 Vo Van Kiet, Co Giang Ward, 
District 1, Ho Chi Minh City.

Ranked 8th the brokerage market share on 
HOSE in the third quarter of 2013. 

Breakthrough in corporate 
finance advisory activities with 
an increase of 227.7% 
compared to 2013. 

Top 10 in brokerage market share on HNX;
O�cially launching online stock trading service; 
Top 5 best profitable Securities Companies 2011. 

ESTABLISHMENT AND DEVELOPMENT PROCESS
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Products
and services

Mergers and Acquisitions (M&A) advisory;
Securities issuance advisory and securities issuance 
agency;
Listing/Trading registration advisory;
Advisory on equitization/business conversion;
Advisory on transfer of financial investments and 
auction of shares;
Investor Relations (IR) advisory;
Investment advisory and financial strategy;
Others

Brokerage; 

Investment Consulting; 

Securities management.

TRUONG SA

1st to 4th Floor, Building N02-T2 Diplomatic 
Corps Area, Xuan Tao Ward, Bac Tu Liem 
District, Hanoi City

According to the Business Registration Certificate No. 0101078450 first issued by the Hanoi Department 
of Planning and Investment on July 1, 2009, and the 12th change on December 24, 2024, the industry 
codes, and business lines of VietinBank Securities are as follows:

Commodity and Securities Contract Brokerage
Details: Stock Brokerage

Financial service support activities not
elsewhere classified
Details: Securities investment consulting; Securities 
proprietary trading; Securities underwriting,

8th Floor, No, 36 Tran Quoc Toan, Hai Chau Ward, 
Hai Chau District, Da Nang City

1st Floor, 306 Ba Trieu, Le Dai Hanh Ward, 
Hai Ba Trung District, Hanoi City

1st, 3rd and 5th Floor, O£ce Building - Central Garden 
Building - No, 328 Vo Van Kiet, Co Giang Ward,
District 1, Ho Chi Minh City.

BUSINESS LINES AND
LOCATIONS OF THE BUSINESS

BUSINESS LOCATION

HA NOI CITY

DA NANG CITY

HA CHI MINH CITY

Corporate finance advisory

Financial support services

Underwriting

Securities Services

Industry code, business line Name of industry, business

(Main)

Head o�ce

Ba Trieu Transaction O�ce

Da Nang Branch

Ho Chi Minh City Branch
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15 VIETINBANK SECURITIES 16

VietinBank Securities is organized and managed according to the model of a joint stock 
company in accordance with the provisions of the Law on Enterprises and the Law on 

Securities with the following structure:

General 
meeting of 

shareholders;
Board of 
Directors;

Board of 
Supervisors;

Board of 
General;

GENERAL 
MEETING OF 

SHAREHOLDERS

BOARD OF 
SUPERVISORS

BOARD OF 
DIRECTORS

Subsidiaries, 
a�liates: 

Board O�ce

  Investment Board

Internal Control and
Inspection Department

Ho Chi Minh City Branch Business Departments

Brokerage and Investment
Advisory Department

Treasury Department

Corporate Finance Department

Proprietary trading and
Underwriting Department

Supportive Departments Da Nang City Branch

BOARD OF 
GENERAL

Ba Trieu Transaction O�ce

INFORMATION ABOUT GOVERNANCE MODEL,
BUSINESS ORGANIZATION AND
MANAGERIAL APPARATUS

Management
structure

none

Internal Audit
Department

Financial Accounting
Department

HR and Administration
Department

Securities Services Department

Infomation Tenology (IT)
Department

Research & Product Development
Department

Risk Management Department
ANNUAL REPORT 2024 
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VietinBank Securities continues to standardize business policies and procedures to comply with legal regulations, 
review and supplement control points related to brokerage, depository, securities proprietary trading, investment 
advisory and financial accounting activities, VietinBank Securities is aware that this is a tool and a key factor in 
managing operational risks e�ectively.

VietinBank Securities assesses market risk value in accordance with Circular 91/2020/TT-BTC, issued by the Ministry 
of Finance on November 13, 2020. The company measures the market risk value monthly, evaluating its impact while 
calculating the liquid capital adequacy ratio of VietinBank Securities and submitting reports to the Board of Directors 
and relevant management agencies. The professional departments closely and smoothly coordinate the supervision 
and updating the market situations, stock situations along with early forecasting.  VietinBank Securities enhances 
market risk monitoring and warnings by developing models and scenarios to address risks in each fluctuating conditions.

VietinBank Securities measures the payment risk value in accordance with Circular 91/2020/TT-BTC dated November 
13, 2020 of the Ministry of Finance. The evaluation of the e�ectiveness of the payment risk value when calculating the 
liquid capital adequacy ratio of VietinBank Securities is carried out monthly. Payment risk is minimized through the 
Risk Management system, following a process that requires partners to maintain collateral at a reasonable level, pay 
debts as committed and have risk prevention provisions.

VietinBank Securities supervises liquidity risk by maintaining a level of cash and cash equivalents that the Board of 
Directors analyzes and assesses as su�cient to meet the operations of VietinBank Securities and to minimize the 
impact of fluctuations in cash flows. Periodically, VietinBank Securities prepares a cash flow analysis report to 
compare cash inflows and cash outflows during the period for business, investment and financial activities, thereby 
analyzing and evaluating trends in capital utilization and mobilization during the period. In addition, VietinBank 
Securities prepares a liquidity index analysis report based on data from the balance sheet and internal management 
data of the Company. From there, assessments are made on the liquidity capacity/liquidity status of VietinBank 
Securities during the reporting period.

VietinBank Securities' legal department regularly and proactively updates changes in legal documents and assesses 
the impacts of changes in policies related to VietinBank Securities' operations; reviews and standardizes processes, 
policies, and authorization delegations of professions to ensure compliance with legal changes, while unifying 
content, avoiding fragmented, inconsistent, and unsynchronized documents and regulations. The legal department 
supports functional departments in inspecting the legality of draft contracts and issuance documents of VietinBank 
Securities to ensure full and accurate compliance with legal provisions.

The Brand Communications Division of the O�ce of the Board of Directors at VietinBank Securities regularly evaluates 
information regarding the Company in the media, including newspapers, online news sites, and social networks. Specifically, 
VietinBank Securities continuously reviews, updates, analyzes, and takes timely measures when false information arises. 
Meanwhile, the Company also proactively provides accurate and transparent information about its business operations to 
help reinforce trust among investors and partners.

Operational risk

Market risk

Payment risk

Liquidity risk

Legal risks

Reputation risk

1817 VIETINBANK SECURITIES

For the foreseeable future, VietinBank Securities will continue to strengthen its investment e�orts, upgrade the online 
platform and trading app to enhance customer experience. Meanwhile, by leveraging the advantages of the parent 
bank's ecosystem, VietinBank Securities will also conduct research and launch many superior financial products to 
o�er customers a more comprehensive product set.

In the future, to enhance VietinBank Securities’ position and reputation in the market, diversifying capital sources 
from reputable credit institutions and increasing the scale of charter capital are also important tasks to meet 
customers' increasingly diverse trading and investment needs, thereby contribute to bringing VietinBank Securities 
closer to its goal of becoming a leading securities company in the Vietnamese stock market.

In 2024, risk management at VietinBank Securities 
shall continuously monitor, prevent, detect and coor-
dinate the handling of risks that may a�ect the inter-
ests of the Company and customers in accordance 
with the provisions of the Company's and relevant 
laws. Risk management always goes hand in hand 
with the Company's business activities, early detec-
tion of potential risks and risk warnings, helping 
VietinBank Securities minimize losses in business 
activities.

Risk management activities are operated based on a 
system of internal regulations and written procedures. 
The risk management process system includes the 
contents of risk identification, risk recognition, risk 
measurement, risk monitoring, risk control and 
handling,...
In addition, to enhance risk prevention, VietinBank 
Securities has included specific and separate risk 
warnings in the regulations, rules and procedures of 
each business activity. Thus, risks related to customers 
and the Company's business segments are basically 
controlled and have detailed instructions for 
implementation.
In 2024, VietinBank Securities will continue to apply risk 
management policies to each type of risk: operational 
risk, market risk, payment risk, liquidity risk, legal risk, 
reputation risk:

DEVELOPMENT
ORIENTATIONS

THE RISKS
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Target 2022 2023 2024 % increase/decreas
 2024 vs 2023 

Total assets  5,036,970  8,457,053  8,698,122  2.85%

Net revenue  872,155  1,144,231  1,032,247  -9.79%

Revenue from brokerage services  101,743  100,344  105,190  4.82%

 546,134  768,236  745,726  -2.93%

 443,632  533,828  391,768  -26.61%

+ Gain from held to maturity (“HTM”) investments  88,502  162,033  119,525  -26.23%

+ Gains from available-for-sale (“AFS”) financial assets 14,000  72,375  64,880  -10.36%

Revenue from securitiesunderwriting -  -  -  -

Revenue from issuance agent services  9,206  2,322  1,120  -51.77%

Revenue from financial advisory services  6,809  5,534  8,865  60.19%

Revenue from securities depository services  18,041  13,946  12,989  -6.96%

Gain from loans and receivables  189,174  253,382  319,638  26.15%

Revenue from other activities  1,047  468  8,271 16.673.08%

Net operating revenue   78,712  229,984  285,114  23.97%

Other income  82  888  2,277  156.42%

Profit before tax  78,794  230,872  287,392  24.48%

Profit after tax  71,068  187,401  231,087  23.31%

Brokerage market share  0.67%  0.76%  0.76%  -

Return on Equity (ROE)  3.83%  9.20%  10.77%  17.07%

Accordingly, by the end of 2024, the Company's net revenue reached VND 1,032,247 million, a decrease of 9.79% 
compared to 2023, This result reflects the general recovery but not solid context of the stock market in 2024.

Despite facing challenges and unpredictable market developments, the Company continues to closely supervise, 

evaluate, and make timely decisions to implement the business goals set by the General Meeting of Shareholders. 

By the end of 2024, the Company's profit after tax reached VND 231,087 million, an increase of 23.31% compared to 

the same period last year. The Company's profit before tax in 2024 reached VND 287,392 million, reflecting an 

increase of 24.48% over 2023, exceeding the annual plan by over 102%.

In 2024, the Vietnam Stock Market experienced several significant 
fluctuations, reflecting the complex interaction between macroeco-
nomic policies and global market developments. Compared to the 
gloomy picture of two years ago, the VSM in 2024 has shown a 
certain recovery, investor sentiment has improved, and the 
demand for financial leverage has increased significantly.

Strong growth in the first quarter of 2024: In the first quarter of 
2024, the Economic Support Measures implemented by the 
State Bank (SBV) and the Government of Vietnam were e®ec-
tive, helping the VN-Index increase by 13.64%. This growth is 
primarily based on (1) a loose monetary policy, as the State 
Bank maintained low rediscount and refinancing interest rates, 
creating conditions for credit institutions to lower their lending 
interest rates, and (2) credit growth, as the State Bank manages 

Exchange rate pressure and foreign capital flows: The reduc-
tion in interest rates to support economic growth has led to a 
significant increase in exchange rates, impacting foreign capi-
tal flows. Consequently, the total net selling value of foreign 
investors in 2024 reached nearly VND 90,000 billion, almost four 
times higher than in 2023, marking the highest net selling level in 
a decade. The primary reasons stem from (1) the appreciation of 
the USD putting pressure on the VND/USD exchange rate, com-
pelling the SBV to intervene by selling USD from foreign 
exchange reserves and issuing short-term bills to stabilize the 
exchange rate, and (2) the divergence in interest rates between 

Fluctuations in domestic gold prices: As we enter the second 
quarter of 2024, the market is significantly influenced by chang-
es in both domestic and international gold prices. The US 
Federal Reserve System’s failure to cut interest rates as antici-
pated has caused a sharp increase in gold prices, prompting 
the State Bank of Vietnam to modify its intervention strategies 
by selling gold directly to four state-owned commercial banks 

Supporting the Bond and Real Estate Markets: In early 
Q3/2024, the Government and the State Bank will implement 
measures to support the bond and real estate markets, including:
   Extend Circular 02: Prolong the implementation period of 
Circular 02 until the end of 2024, reducing the pressure on bad 
debt handling for credit institutions.
     Promulgation of new laws - Housing Law, Land Law, and Real 
Estate Business Law o£cially take e®ect on July 31, 2024, 
establishing a favorable legal framework for the development 

E�orts to upgrade the stock market: The Ministry of Finance 
issued Circular 68/2024/TT-BTC regarding the pre-funding 
mechanism for foreign investors, e®ective from November 16, 
2024. This represents an important step in meeting the criteria for 
upgrading the market set by FTSE Russell and aims to attract 
greater attention from international investors.
VietinBank Securities expects that significant policy reforms in 
2024, along with the expected market upgrade and economic 
support measures, will generate momentum for sustainable 
market development in 2025.

SITUATION OF 
BUSINESS
OPERATIONS
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Table: Business performance results 

Implementation situation compared to the plan 

Results of business operations
Unit: million VND

Revenue from securities investment and capital 
contribution activities

Gain from financial assets at fair value thruogh 
through profit/loss (“FVTPL”)

ANNUAL REPORT 2024 
SOLID FOUNDATION – REACHING NEW HEIGHTS

+



Year of birth: 1981
Nationality: Vietnam
Percentage of ownership of voting 
shares and other securities issued by 
the Company 0% 
(excluding shares owned by VietinBank)
Professional qualifications
Master of Business Administration

Year of birth: 1983
Nationality: Vietnam
Percentage of ownership of voting 
shares and other securities issued by 
the Company 0%
Professional qualifications
Master of Business Administration

Year of birth: 1982
Nationality: Vietnam
Percentage of ownership of voting 
shares and other securities issued by 
the Company 0%
Professional qualifications
Master of Business Administration

Year of birth: 1979
Nationality: Vietnam
Percentage of ownership of voting 
shares and other securities issued by 
the Company 0%
Professional qualifications
Master of Business Administration

Year of birth: 1984
Nationality: Vietnam
Percentage of ownership of voting 
shares and other securities issued by 
the Company 0% 
(excluding shares owned by VietinBank)
Professional qualifications
Master of Money, Banking and Finance

Year of birth: 1978 
Nationality: Vietnam
Percentage of ownership of voting 
shares and other securities issued by 
the Company 0%
Professional qualifications
Master of Banking and Finance
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Member of Board of Directors
and General Director

Member of Board of Directors
and Deputy General Director

Deputy General Director Deputy General Director

Deputy General Director

Chief Accountant

Changes in the Board of Management: None

Number of
employees:

241
People

In 2024, due to the challenges identified at the beginning of 
the year that a�ected the economy and the stock market, 
recruitment activities in the securities sector experienced 
some impact. The Industry and Trade Securities Company 
received over 300 curriculum vitae but only hired 16 
employees throughout the year. Of these, 10 out of 16 were 
allocated to the business department, constituting 63% of 
the total hires in 2024. By December 31, 2024, the total 
number of employees at the Industry and Trade Securities 
Company was 241, reflecting a decrease of 2 % compared 
to the beginning of the year when it had 245 employees.

Personnel fluctuation situation in 2024:

25
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237
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232
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229

236
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0
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Recruitment Resignation Total sta�

T6 T7 T8 T9 T10 T11 T12 Năm
2024

250

245

235

240
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225
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0 0 0 0 0 0 0 0 0 0 16

2011114 22233

241241242236229231232233237239242245245
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ORGANIZATION AND HUMAN RESOURCE
NUMBER OF STAFF, SUMMARY OF POLICIES AND 
CHANGES IN POLICIES FOR EMPLOYEES 

PERSONNEL FLUCTUATION SITUATION IN 2024:

Policy for employees

Specifically, the data table:

Content

Recruitment

Resignation

Total sta®

VU DUC MANH

NGUYEN TUAN ANH TRAN THI NGOC TAI NGUYEN THI ANH THU

DANG ANH HAO PHAM NGOC HIEP

List of the Board of Management

11
22

11

4

2
33

JAN          FEB         MAR      APR         MAY          JUN          JUL      AUG SEP          OCT           NOV        DEC 2024

The Company's Board of Directors as of December 31, 2024, includes the following members:



In 2024, the Company made new investments in high-value stocks and fund certificates, including VIX Securities Joint 
Stock Company (VIX), Thanh Thanh Cong-Bien Hoa Joint Stock Company (SBT), Petroleum General Services Corporation 
- Joint Stock Company (code: PET), and Vietnam Seafood Corporation-Joint Stock Company (code: SEA).

Regarding bond investments, in 2024, Vietinbank Securities made three new bond investments totaling a par value of 450 
billion VND. Specifically, 150 billion VND was allocated to bonds issued by DNP Holding Joint Stock Company, and 300 
billion VND was invested in two bonds from Gia Lai Electricity Joint Stock Company.
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% increase /
decrease20242023Items

Total asset value
Net revenue
Profit from business activities
Other profits
Profit before tax
Profit after tax
Payout ratio

8,457,052,562,089
1,144,231,385,757
229,983,663,349

888,103,238
230,871,766,587
187,400,623,843

-

8,698,121,752,031
1,036,052,431,257

285,114,140,997
2,277,383,781

287,391,524,778
231,086,774,298

-

2.85%
-9.79%
23.97%

156.43%
24.48%
23.31%

-

2024Indicators Unit of measure 2023

Current ratio :
Current Assets/Current Liabilities

2. Capital structure Ratio (end of period) 

Liabilities/Total Assets Ratio

Liabilities/Owner’s Equity Ratio 

Quick ratio :

Total asset turnover :
Net Revenue/Average Total Assets

Inventory turnover :
Cost of goods sold/Average inventory

3.  Operation capability Ratio

1.  Solvency ratio (end of period)

1.31

1.31

1.34

1.34

Time

Time

-

0.17

-

0.12

Turn

Turn

0.76

3.15

0.74

2.86

Time

Time

( Unit: VND)

Listed stock volume as at December 31, 2024

Classes of shares

Charter capital as at December 31, 2024

Number of freely transferable shares as
at December 31, 2024t

Number of  Treasury shares as at December 31, 2024

Number of Limited transferable shares as
at December 31, 2024

Number of shares outstanding as at December 31, 2024

148,738,311 shares

Freely transferable ordinary shares

VND 1,487,383,110,000

148,738,311 shares

0 shares

0 shares

148,738,311 shares

Maximum foreign ownership ratio in the Company: 49%
Shareholder structure:

 1

-

-

 2

 3

3.1

-

-

3.2

-

-

4

Object Number of shares owned Ownership ratio (%)NO

Major shareholder

Domestic

In which: Vietnam Joint Stock
Commercial Bank for Industry and Trade

Foreign

State shareholder (*)

Other shareholders

Treasury stock

Domestic

Organization shareholders

Individual shareholders

Foreign

Organization shareholders

Individual shareholders

112,498,833

112,498,833

112,498,833

-

112,498,833

36,239,478

35,444,315

303,820

35,140,495

795,163

599,620

195,543

0

75.635%

75.635%

75.635%

-

75.635%

24.365%

23.83%

0.2%

23.63%

0.535%

0.405%

0.13%

0%

(Source: List of shareholders issued by VSDC on February 27, 2025)
(*) Vietnam Joint Stock Commercial Bank for Industry and Trade is both a State shareholder and a major shareholder of the Company.
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Profit after tax/Owners’ Equity Ratio (ROE) 

Profit after tax/Net revenue ratio

Profit from business activities/Net Revenue Ratio

Profit after tax/Total Assets Ratio (ROA) 

4.  Profitability

0.16

0.09

0.02

20.1

0.22

0.10

0.03

27.62

Time

Time

Time

%

 Current Assets-Inventory 
       Current liabilities
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: None

None

None

None

2009

Time Form of capital increaseCharter capital after
increase (billion VND)

Capital increase
(billion VND)

Approval
Unit

789.934 Initial charter capital at the time of 
conversion into a joint stock company

State Securities
Commission

State Securities
Commission
State Securities
Commission
State Securities
Commission
State Securities
Commission

State Securities
Commission

Issuing shares to pay dividends

Issuing shares to pay dividends

Issuing shares to pay dividends

Issuing shares to pay dividends

Issuing shares to pay dividends
Issuing shares to increase capital 
from equity

837.32015

976.52017

1,064.42018

1,149.5

2022
1,487.3

47.366

Issuing shares to pay dividends904.242016 66.94

72.26

87.9

85.1

337.8

36,962 shares

36,962 shares

0 shares

From May 10, 2024 to May 24, 2024

Auction

Number of treasury shares registered to sell:

Implementation time:

Transaction method:

Number of treasury shares held before the transaction:

Number of treasury shares after transaction:

In 2024, the Company conducted treasury share sale transactions upon reporting to the Securities Commission, specifically as follows:

Due to the specific business activities of the enterprise not related to the manufacturing sector, the Company's water 
consumption mainly serves o£ce operations, The total cost of water consumption for business activities is calculated and 
paid by the o£ce leasing unit according to actual usage.
The entire Board of Directors and employees of the Company always ensure compliance with saving resources such as 
electricity, water, and o£ce paper in the Company's operations and work, and at the same time are aware of preserving and 
protecting the environment.

None
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The Company always ensures benefits for employees in terms of salary, allowances and other benefits, creating
conditions for employees to work with peace of mind, engage with the Company, and contribute to the goal of
sustainable business development. It can be said that 2024 is a year of many fluctuations and di£culties for the
economy in general and Securities Companies in particular. With the wise leadership of the Company's leaders and the 
solidarity of the sta®, the Company has achieved good business results, the average income in 2024 for the Company's 
sta® is: 33.05 million VND/month; For the Company's management sta®, it reached: 99.94 million VND/month, an 
increase of 10% compared to 2023. In addition, the Company also fully implemented reward policies and welfare 
programs for employees, creating great spiritual and material motivation to unite the spirit of solidarity, creating
motivation to work, improving the Company's position, and competing in terms of income in the stock market.

    Welfare programs, especially health care for employees, have been receiving special consideration for bringing the 
Company's employees the best health care and maintenance benefits. Assessing the importance of human resource 
quality both physically and mentally, in addition to ensuring full compliance with the state's policies on health insurance 
as prescribed by the Law on Labors, for the past 9 years, the Company has applied a premium health insurance policy 
for employees and their relatives in cooperation with VietinBank Insurance Company, Every year, the Company has a 
periodic health check-up program applied to all employees at reputable medical facilities to ensure that all Company 
members are protected and well cared for.

90.890
99.944

33.054

0

30.060

20,000

40,000

60,000

80,000
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120,000

2023 2024

Average wages of managers and employees                 

Average wages of manager Million/person/month
Average wages of employee Million/person/month

Number of times the Company is fined for failing to comply with laws and regulations 
on the environment

Total amount to be fined for failing to comply with laws and regulations environment

None

None
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In 2024, training activities will be focused on promoting both internal and 
external training. In 2024, the Company has implemented 48 internal and 
external training courses, and at the same time promoted training activities 
for professional certificates for sta® of professional units. The training courses 
have been organized Company sta® highly appreciate the practicality, 
thereby contributing to increasing labor productivity and work e£ciency. 

Service quality management activities, monitoring the implementation of professional ethics standards: In 2024, product 
and service quality management activities were also seriously implemented. The monitoring department conducted 
regular inspections and reminders to ensure that the Company's activities were carried out and complied with state 
regulations and laws, bringing customers the best quality products and services. 100% of securities o£cers and employees 
at VietinBank Securities have practice certificates issued by the State Securities Commission.

   In addition, in 2024, the Company sent 05 sta® to attend the program: "Identifying potential talents of VietinBank 
Top 500" organized by VietinBank. At the same time, the Administration Department also coordinated with Ms. 
Nguyen Thi Thu Hang - a training consultant at the Company to organize many consulting and sharing sessions for 
the Top 15 Hipo and the Company's mid-level leadership team.

External Training Activities
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NO Training course
name Deployment unit

15

16

17

18

19

20

21

22

23

24

25

26

27

28

NO Training course
name Deployment unit

1

2

3

4

5

6

7

8

9

10

11

12

13

14

Integration training
for new sta®

- HR and Administration Department
- Research & Product Development 
Department

- HR and Administration Department
- Internal Control Inspection 
Department

- Risk Management Department
- Internal Control Inspection 
Department

- Information Technology 
Department

- Research & Product 
Development Department

- Proprietary Trading and 
Underwriting Department 

- Treasury Department 

- Ba Trieu Transaction O�ce

Instructions for 
implementing information 
disclosure and reporting 
at Industry and Trade 
Securities Company

Law on handling 
administrative violations 
in the field of securities 
for the activities of 
Securities Companies

- Corporate Finance Advisory 
Department Head O�ce

Consulting on registration 
documents for convertible 
bond issuance

Training on customer 
cashflow optimization 
products issued by 
VietinBank - Treasury Department

- Brokerage and Investment Advisory 
Department, Ho Chi Minh City Branch

- Securities Services Department, 
Ho Chi Minh City Branch

- Da Nang Branch

- O�ce of the Board of Directors

- Head O�ce Financial Accounting 
Department

- Head O�ce Securities Services 
Department

- Financial Accounting Department, 
Ho Chi Minh City Branch

- Head O�ce Brokerage and 
Investment Advisory Department 

- VietinBank Human Resource 
Training and Development School

Government bond 
trading process

Deal Implementation
Process

Procedure for opening a 
private bond trading 
account and determining 
professional investor 
status

Personal income tax of 
employees

Stock analysis guide

Company's internal 
spending process

Sales practice

Guide to building an IDP 
Personal Development 
Plan

Depository and rights 
execution for the owner

Understanding customers 
- the foundation of 
service quality

Handling customer 
inquiries about account 
balances and personal 
income tax

Management skills 
training program for 
Branch Managers/Deputy 
Managers of Public 
Service Units

Share knowledge about 
current Company charter 
and regulations on 
related party transactions

Periodic information 
disclosure for listed 
organizations and 
public companies

Procedures for organizing
the General Meeting of
Shareholders
Private placement 
consulting

Analysis & Investment 
Skills

Place emergency system 
orders in KRX-project

Business Introduction - 
Underwriting

Foreign loan business

New web platform 
ReactJS application in 
software development

Professionalize the process 
of requesting and resolving 
information technology 
requests

Consulting on divestment 
at State-owned enterprises 
and corporations

In 2024, the Company organized and sent sta® to attend 20 external training courses including:

IFRS Certificate

Training on new
bidding law

Minimize risks in tax 
declaration and settlement 
and resolve related party 
transaction issues

Selling on digital platforms

Advanced Sales Skills

Develop communication 
skills and build relationships

Professional customer care 
and consulting

Develop, implement and 
monitor sales plans

Assign work and manage &
supervise work e®ectively

Analyze and build
business cashflow

NO Training course Participants

1

2

3

4

5

6

7

8

9

10

- Sta� of Financial Accounting 
Department, Head O�ce

- Sta� of business units at the 
Company

- Sta� of Corporate Finance 
Advisory Department, Head O�ce

- Manager of Securities Services 
Department, Head O�ce

E®ective working skills

Balanced Scorecard
BSC KPI OKR

Slide making skills

Advanced O£ce 
Informatics

Elegant style

Quantitative Investment 
Analysis

Portfolio Management

Industry analysis and 
market cashflow

Land Management 2024

Training courses at the 
Center for Scientific 
Research and Securities 
Training

NO Training course Participants

11

12

13

14

15

16

17

18

19

20

- Sta� of HR and Administration 
Department

- Sta� of Research & Product 
Development Department

- Company sta�

- Sta� of the Proprietary Trading 
and Underwriting Department

- O�cer of Risk Management 
Department and Ba Trieu 
Transaction O�ce

- O�cer of Risk Management 
Department and Proprietary 
Trading and Underwriting 
Department

- 25 professional sta�
at the Company

Employee training 

In 2024, the Company organized 28 internal training courses including:

Internal training



In 2024, through the activities of the Youth Union Executive Committee, the Company organized 
and participated in a series of volunteer and social security activities, specifically:
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The 2024 Zero-Cost Spring Fair

The company has coordinated with the Central Acupuncture Hospital in Hanoi to organize the 2024 Zero-Cost Spring 
Fair at the hospital to celebrate the Lunar New Year 2024, thereby providing Tet gifts to patients and their families 
who are being treated there.

" Love Porridge"
In February 2024, VietinBank Securities partnered with the Vietnam Joint Stock Commercial Bank for Industry and 
Trade to implement the "Love Porridge" program, which sponsors breakfast porridge for disadvantaged children 
receiving examinations and treatment at the National Children's Hospital every day of the year from 6:00 to 7:30, 
except on holidays and Tet.

“Back to the Roots 2024”
Organize the program “Back to the Roots 2024”, which o®ers incense in memory at Quang Tri Ancient Citadel. This 
annual activity of the Company commemorates the significant contributions and sacrifices of previous generations 
while simultaneously strengthening patriotism and encouraging each employee of VietinBank Securities to build and 
protect the Fatherland.

"Blood Donation- Sharing Life"

Join the blood donation event at the "VietinBank - Blood Donation- Sharing Life" festival, organized by VietinBank in 
collaboration with the National Institute of Hematology and Blood at Ba Dinh Sports Palace.

None

32ANNUAL REPORT 2024
SOLID FOUNDATION – REACHING NEW HEIGHTS



VIETINBANK SECURITIES 33

Assessment of the company's operating results

Financial Situation

Improvements in organizational structure, policies, management

Development plans in future

Explanation of the Board of General for auditor’s opinion

Assessment report related to environmental and

social responsibilities of the Company
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III.
REPORTS AND
ASSESSMENTS OF
THE BOARD OF GENERAL 
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CUSTOMER DEVELOPMENT

In 2024, the company’s margin loan balance experienced a significant surge compared to 2023. The average 
margin loan balance for 2024 was VND 2,836 billion, an increase of 41.58% compared to 2023. By the end of 2024, 
the total margin loan balance of the company stood at VND 3,193,557 billion, reflecting a 17.31% growth from the 
previous year, This marks the first time in the company’s history that its margin loan balance exceeded VND 3,000 
billion. The company strictly complies with the State Securities Commission’s margin lending regulations, ensuring 
that the total margin loan balance does not exceed 200% of its equity capital. 

The margin loan interest revenue for 2024 amounted to VND 307 billion, an increase of 26.33% compared to 2023.

In 2024, the number of new standard trading accounts opened by the company reached 5,227, representing a 
significant increase of 109.42% compared to 2023, The total number of actively traded accounts in 2024 was 
13,343, up 8.96% from the 12,245 active accounts recorded in 2023. However, the number of new margin trading 
accounts opened in 2024 declined to 517 (including 505 individual accounts and 12 institutional accounts), 
marking a 35% decrease compared to 2023. 

Assesment of the Company's
operating results
By the end of 2024, VietinBank Securities reported net revenue 
of VND 1,032 billion, a decrease of 9.79% compared to 2023. 
Proprietary trading continued to be the largest revenue 
contributor, accounting for 55.82% of total revenue, which is 
approximately VND 576 billion. Meanwhile, revenue from 
margin lending and advance payments reached VND 320 
billion, reflecting a growth of 26.15% compared to 2023.
Brokerage activities also displayed positive signs, with 
revenue of about VND 105 billion, marking a year-on-year 
increase of 4.82%. These results emerged in a more favorable 
stock market environment in 2024, bolstered by the State Bank 
of Vietnam's adaptable monetary policies aimed at stabilizing 
exchange rates and maintaining low interest rates.

Through e£cient cost management in proprietary trading, 
VietinBank Securities achieved a pre-tax profit of VND 287 
billion, which is equivalent to 102.56% of the plan (280 billion), 
surpassing the annual target of VND. Specifically:

Detailed information on the business 
operations of VietinBank Securities 
in 2024 is as follows:

320
Billion VND

26.15%

Revenue from
margin lending
and sales advance
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Brokerage
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REVENUE AND MARKET SHARE

In 2024, the company made signifi-
cant e�orts to strengthen its securi-
ties brokerage operations, The total 
trading value reached VND 70,441 
billion, while brokerage transaction 
fee revenue totaled VND 105 billion, 
marking increases of 5.9% and 
8.24%, respectively, compared to 
2023.

However, the company’s overall 
market share in 2024 declined 
slightly from 0.76% in 2023 to 0.67%, 
reflecting a year-on-year decrease 
of 11.85%. 

2022 2023 20242020 2021ItemsNO

Trading Value

Transactions Fees

Market Share 

1
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48.6
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     98,114
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0.73%
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101

0.67%
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970

0.76%
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105

0.67%
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Average Margin Loan Balance

Margin Loan Interest Revenue

1

2

695

77

1,205

139

1,621

189

2,003

243

2,836

307

Margin lending operations 
(Margin) remained a key 
focus and expanded further 
in 2024. The company 
increased its margin loan 
operations by maintaining 
and growing loan balances 
for existing margin clients while 
acquiring and developing new 
clients, particularly those with 
high outstanding loan 
balances and significant 
collateral.
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MARGIN LOAN BALANCE AND INTEREST REVENUE

287
Billion VND

Pre-tax
profit

102.56%
surpassing target

BUSINESS PERFORMANCE
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Implemented Strategies

These figures alone do not fully reflect the value generated by advisory services, as 2024 was a challenging year for the company’s 
corporate financial advisory activities. The economic environment and regulatory changes significantly impacted core services. 
Notably, bond issuance advisory, which had previously contributed a substantial share of total revenue, faced increasing 
di£culties in client acquisition. 

Regarding traditional advisory services: Throughout 2024, listing advisory, transaction registration advisory, public o®ering 
advisory, corporate restructuring advisory, and capital transfer advisory have built the company’s reputation and credibility in the 
market, establishing it as a notable player in the field of corporate financial advisory. By the end of 2024, revenue from traditional 
advisory services reached VND 2,417 million, with the number of clients increasing by 20% compared to the previous year. This 
indicates a promising outlook for this service segment, which requires extensive expertise and experience to gain the trust of 
leading corporations and conglomerates in Vietnam. The Mergers & Acquisitions (M&A) advisory segment also remained a focus 
for the company's leadership and showed positive growth signals. The number of domestic and international clients seeking M&A 
advisory services from VietinBank Securities continued to grow, opening up many opportunities for expansion in 2025.

Bond issuance advisory services: In 2024, VietinBank Securities’ advisory activities for public bond o®erings, convertible bonds, 
and private bond issuances continued to thrive. However, the new Securities Law introduced numerous challenges, requiring 
securities firms to adapt quickly to ensure compliance and maintain their competitiveness in the market. With these regulatory 
adjustments, securities companies have the opportunity to enhance service quality and expand their market share as corporate 
bond issuance trends shift toward financially robust and transparent enterprises. Additionally, the advantages of a longstanding 
presence in the Vietnamese stock market, coupled with the support of VietinBank and its extensive ecosystem, ensure that Vietin-
Bank Securities, in general, and the Corporate Financial Advisory Activities segment, in particular, continue to prioritize service 
quality and credibility. The company consistently delivers comprehensive solutions for bond issuers, assisting them in customer 
acquisition and providing value-added services. Consequently, the bond issuance advisory business generated revenue of VND 
6,448 million, reflecting an increase of over 16.5% compared to 2023. The VietinBank Securities brand has been increasingly 
reinforced and remains the preferred choice for large enterprises in Vietnam.

Corporate financial advisory activities continued to maintain stability and generate significant value in 2024. By the end of 2024, 
revenue from corporate financial advisory activities reached nearly VND 8,865 million, representing an increase of 60.19% 
compared to 2023, while revenue from issuance agency activities reached VND 1,120 million. Despite a challenging year, the 
company remained committed to maintaining and expanding its customer network, successfully signing 56 new contracts for 
traditional advisory and bond issuance advisory services, of which 27 were completed. Additionally, the company established 
strong and sustainable relationships, signing high-value contracts with major corporations and state-owned enterprises, including 
Vietnam National Chemical Group (Vinachem), Vietnam Oil and Gas Group (PVN), Vietnam Machinery Installation Corporation 
(Lilama), Housing and Urban Development Corporation (HUD), and Vietnam Cement Industry Corporation (Vicem). These partnerships 
serve as a foundation for future growth and long-term achievements.

The world is witnessing a revolution in artificial intelligence (AI) that is shaping the future of technology. In 2024, 
this transformation became even more pronounced. Recognizing this trend, the company invested heavily in 
technology development and software upgrades to enhance its electronic Know Your Customer (eKYC) system, 
allowing customers to open online trading accounts through a semi-automated eKYC process. 

eKYC is the process of creating, linking, and managing digital identities. With advancements in technology, the 
collection of customer information has been significantly streamlined. The eKYC model has gained widespread 
acceptance globally across multiple industries. Traditionally, account opening required in-person verification and 
extensive paperwork. However, with eKYC, customers can now verify their identity entirely online via a mobile 
application, completing the account registration process within 3-5 minutes and enabling same-day trading. 
This marks a breakthrough in the financial sector. 

The number of new standard trading accounts opened in 2024 surged to 5,227, marking a 109.42% increase from 
2023. In 2024, the Brokerage Department remained committed to its medium-term strategy, focusing on 
expanding securities brokerage activities, with top priority on Revenue and market share growth.

ENHANCING CUSTOMER EXPERIENCE

The brokerage division places customers at the center of its 
business strategy and policy development. In 2024, the broker-
age team proactively adapted to market trends, gaining 
deeper insights into customer needs and behaviors, which 
contributed to the growth of the Brokerage Division. Additionally, 
the company applied flexible policies and services tailored to 
di®erent customer segments while continuing to expand its VIP 
client base.

Recognizing investment advisory as a core brokerage service, 
the Brokerage & Investment Advisory Department collaborated 
closely with the Research & Product Development Department 
to enhance the quality and practicality of analytical products. 
Establishing investment advisory chat rooms and providing 
real-time trading recommendations helped investors monitor 
and react promptly to market developments, generating 
positive results for VietinBank Securities (CTS).

FLEXIBLE PROMOTIONAL PROGRAMS

The company has strengthened and continuously updated its 
promotional programs, fee policies, and preferential interest 
rate policies, designing trendy and flexible financial products 
tailored to di®erent customer segments and regions to attract 
more traders and expand market share. The company has 
launched the Premium Securities Account Numbers Program 
and continues to implement attractive margin interest rate 
programs such as “Zero-Interest T+ Loans”, “Higher Borrowing, 
Lower Interest”, and “Zero Trading Fees" for customers linking 
their accounts with VietinBank iPay. Additionally, there are 
o®erings like “Double Benefits: Free Trading & Low Margin 
Interest" for new eKYC account holders and “Trade & Travel 
Rewards”, including “Travel Vouchers for VietinBankEmployees”.

DIVERSIFIED MARGIN
LOAN PRODUCTS

The company continued to expand its margin lending business 
by maintaining and increasing outstanding margin loans for 
existing customer groups; identifying and developing new 
high-value customers, and expanding margin loan balances 
among the mass customer segment within the company.

TECHNOLOGY INVESTMENT PRIORITY

The company prioritized technology investment by developing 
advanced trading platforms for MobileTrading and WebTrading, 
applying AI technology to enhance client experiences. This 
includes improving quality and increasing the frequency of 
consultations, recommendations, newsletters, and analytical 
reports to boost investment e£ciency for clients.

MAXIMIZED EXPLOITATION OF THE 
VIETINBANK ECOSYSTEM

To develop customers who are internal customers and 
customers of VietinBank; strengthen meetings and cooperation 
with the Retail Division and VietinBank Branches to train and 
communicate about the Company's products and services in 
order to increase the e£ciency of cross-selling products in the 
ecosystem. 

DEVELOPMENT AND EXPANSION
OF THE COLLABORATOR’S TEAM 

The Company has continued to improve and build a flexible 
and competitive Collaborator fee policy to attract and 
develop quality, combative collaborators with the ability
to develop large customers.
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In 2024, the Proprietary Trading and Underwriting segment of VietinBank 
Securities continued to strengthen its position with a flexible investment 
strategy, e®ectively capitalizing on market opportunities to optimize the 
portfolio and enhance asset quality.

During the year, gains from financial assets at fair value through profit/loss reached 
VND 391.77 billion, representing a 26.6% decrease compared to the same period last 
year. Profit from available-for-sale financial assets amounted to VND 162.4 billion, 
down 40.5%. Despite these declines, the quality of the investment portfolio 
improved significantly. Specifically, the valuation gap (increase/decrease) of 
financial assets at fair value through profit/loss narrowed sharply, reducing to VND 
-14.33 billion, compared to VND -108.22 billion in the previous year. This reflects the 
company’s e®ective risk management and optimization of its investment portfolio.

In 2024, VietinBank Securities continued to expand its corporate bond investment activities, making new investments 
totaling VND 450 billion (an increase of 12.5% compared to 2023). The principal debt collection value for 2024 reached 
VND 586.6 billion, while the total portfolio value as of December 31, 2024, was VND 725.3 billion (an increase of 46.4% 
compared to the beginning of the year), The total recorded bond interest revenue for 2024 was VND 69.12 billion, and 
additional income from corporate bond investment activities reached VND 2.32 billion.

The year 2024 experienced unpredictable fluctuations in international financial markets, marked by significant events such as 
Donald Trump’s re-election as U.S. President with a protectionist trade stance, escalating geopolitical tensions in the Middle East 
and the Korean Peninsula, and the ongoing Russia-Ukraine war. These factors caused cash flows to increasingly seek safe-haven 
assets like the USD and gold, placing substantial pressure on the USD/VND exchange rate. The exchange rate sharply increased 
over several periods, a®ecting the State Bank of Vietnam’s capacity to regulate interest rates. This, combined with high credit 
demand in the last months of the year, resulted in rising interest rates across the market. Faced with challenges from the 
international financial environment and domestic exchange rate and interest rate risks, the Treasury Department actively pursued 
diversification and stable, cost-e®ective funding sources by negotiating and expanding relationships with banks, financial 
institutions, domestic and international credit organizations, and businesses. Simultaneously, the department ensured that the 
company's liquidity remained stable at all times, fully meeting capital requirements for core business operations. By the end of 
2024, total credit limits, loans, and guarantees granted, converted to VND, amounted to VND 23,488 billion, with the unsecured 
credit limit reaching VND 16,255 billion, accounting for 70% of the total granted credit facility. Both the quality and quantity of 
credit limits improved, with “Ensuring a solid liquidity foundation” remaining the core mission of the Treasury Department, serving 
as a vital foundation for the company's expansion and growth in key business activities.

Additionally, the Treasury Department constantly innovated and explored new business structures, contributing to bringing the 
company’s strategic growth "to great height" and positioning within the VietinBank ecosystem. Specifically, investment 
opportunities in term deposit contracts, certificates of deposit, and financial instruments issued by credit institutions were 
carefully sought, selected, and managed to ensure an optimal balance between risk and return. These investment and business 
activities generated a profit of VND 49.5 billion for the department, Investment activities in government bonds yielded a price 
spread revenue of VND 6.5 billion, contributing to the company's overall business performance. In addition, the Treasury 
Department also collaborated with other departments within the company to organize training programs and worked with 
branches of VietinBank to develop fixed-income investment products. These e®orts aimed to optimize customer cash flow and 
enhance VietinBank Securities' reputation in Vietnam’s financial market.
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The primary reason was the decline in investor confidence, as several issuers struggled to repay bond principal and 
interest in full. Additionally, stricter legal regulations, such as Decree 65/2022/ND-CP, Decree 08/2023/ND-CP, Law 
No. 56/2024/QH15, and other new circulars, have improved market transparency but have also reduced the 
attractiveness of private corporate bonds, which were previously one of the most e®ective capital-raising 
channels. For traditional advisory services, changes in the Securities Law and inconsistencies in new regulations 
created numerous obstacles, a®ecting the timely completion of contracts and revenue recognition. Furthermore, 
delays in approving corporate restructuring plans have caused setbacks in the State capital transfer advisory 
segment, one of the company's key business areas.

Despite these challenges, with a solid foundation, extensive experience, and high professional expertise, the 
company has achieved positive results, laying the groundwork for revenue growth in proprietary trading, securities 
brokerage, equity and bond investments, and margin lending. Amid market fluctuations, the company not only 
adapts to new regulatory frameworks but also promotes a strategy of service diversification and enhances 
cross-selling opportunities within the VietinBank ecosystem to expand its customer base. At the same time, the 
company remains dedicated to building credibility and improving service quality by leveraging its deep market 
insights and regulatory expertise. These factors will be critical in assisting VietinBank Securities in strengthening its 
market position and driving sustainable growth in the years ahead.
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In parallel with business operations, Risk Management operations are always focused on by the Board of Directors, In 
2024, the Company performed to monitor, prevent, detect and coordinate the handling of risks that may a®ect the 
interests of the Company and clients according to the Company's regulations and relevant laws, Risk management 
is always considered in parallel with business operations, early detection of many potential risks and risk warnings, 
helping VietinBank Securities minimize losses in business operations. In regular monthly/quarterly/annual meetings or 
sudden tasks, the Board of Directors and risk control lines regularly assess risks in investment activities, capital 
trading, margin lending, due/overdue debts, risks in transactions/operations, risks in products and services expected 
to be launched… to provide warnings and e®ective risk management measures.

In 2024, the company continued to e®ectively implement human resource development policies, focusing on 
recruiting highly skilled personnel and appointing and rotating employees internally to strengthen and optimize the 
company’s organizational structure across various departments. The company launched the Keysta® Development 
Program (Keysta®) to enhance employees' core competencies and leadership capabilities.

The company’s compensation system remained based on Key Performance Indicators (KPIs), ensuring a fair evalu-
ation of employees' contributions to the company’s business performance. The 2024 salary levels prioritized 
employee well-being while staying competitive, helping to attract and retain top talent and providing a strong 
foundation for the company’s sustainable development both now and in the future.

In 2024, VietinBank Securities continued to uphold its commitment to social responsibility, actively participating in and 
implementing various charitable and community welfare programs. Besides sustainable business development, the 
company firmly believes that contributing to the community is a crucial part of its mission.

With the desire to bring the spirit of Tet 
(Lunar New Year), o®er encouragement, 
and share warmth with patients and their 
families, VietinBank Securities partnered 
with the Central Acupuncture Hospital 
(Hanoi) to organize the "Zero-Cost Spring 
Fair" in 2024. Through this initiative, the 
company distributed Tet gifts directly to 
patients and their families who were 
receiving treatment at the hospital. The 
year 2024 marked the second time 
VietinBank Securities participated in this 
program as a sponsor. The company 
remains committed to contributing to 
meaningful charitable activities and 
spreading compassion and social 
responsibility within the community.

In February 2024, VietinBank Securities 
joined hands with Vietnam Joint Stock 
Commercial Bank for Industry and Trade 
(VietinBank) to implement the "Loving 
Porridge" program. This initiative 
provided warm, nutritious breakfasts to 
underprivileged pediatric patients 
undergoing medical check-ups and 
treatment at the National Children’s 
Hospital. This program was conducted 
daily from 6:30 to 7:00 AM throughout the 
year (except on public holidays and Tet), 
demonstrating VietinBank Securities' 
long-term commitment to supporting the 
community and promoting solidarity and 
mutual assistance. The company hopes 
that through this initiative, children in 
need will receive the encouragement and 
strength to overcome hardships and 
regain their health.

PROGRAM
"Loving Porridge" 

In March 2024, in response to the directive 
from the Youth Union of VietinBank to 
launch the T program and the Youth 
Month campaign, VietinBank Securities’ 
Da Nang Branch organized a meaningful 
journey to the Quang Tri Ancient Citadel 
and the Truong Son National Martyrs 
Cemetery, a special national historic site. 
This annual initiative honors the tremen-
dous sacrifices of past generations, who 
dedicated their youth and lives to 
securing Vietnam’s independence and 
freedom, standing amid these historical 
landmarks, every VietinBank Securities 
employee expressed deep gratitude while 
strengthening their patriotism, determina-
tion, and responsibility to contribute to 
the nation's ongoing development and 
protection. The Back to the Roots journey 
serves as both a moment of remembrance 
and a source of powerful motivation, 
reminding every VietinBank Securities 
employee of the value of peace and 
freedom and their responsibility to carry 
forward Vietnam’s precious legacy.

PROGRAM
"Back to the Roots 2024" 

PROGRAM
"Zero-Cost Spring Fair"

Chương trình
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 "One-Day Salary Donation – Supporting
Communities A�ected by Typhoon Yagi"

In September 2024, the northern provinces of Vietnam 
su®ered severe damage due to Typhoon No. 3 (Yagi), 
one of the most devastating storms to hit the region. To 
support disaster relief e®orts, VietinBank Securities 
employees and the VietinBank network launched the 
"One-Day Salary Donation – Supporting Communities 
A�ected by Typhoon Yagi" campaign, demonstrating 
solidarity and compassion for those impacted. This 
initiative provided practical financial assistance while 
spreading humanitarian values, helping a®ected 
residents recover from the disaster and rebuild their 
lives.

PROGRAM PROGRAM

"Blood Donation Drive -
Sharing Life with Every Drop"

In October 2024, VietinBank Securities employees actively 
participated in the "Sharing Life with Every Drop" Blood 
Donation Day, organized by VietinBank in collaboration 
with the National Institute of Hematology and Blood 
Transfusion at Quan Ngua Sports Complex (Hanoi). The 
program saw overwhelming participation from VietinBank 
Securities employees, creating a significant community 
event that promoted compassion and generosity. Each 
donated unit of blood not only saved the lives of patients 
in need but also reflected VietinBank Securities' deep 
commitment to corporate social responsibility, a small 
action with great impact.

PROGRAM
"One-Day Salary Contribution – Celebrating

the 75th Anniversary of the Dien Bien Phu Victory"

To support charitable activities, VietinBank Securities employees voluntarily donated one day’s salary to fund social 
welfare programs to celebrate the 75th anniversary of the historic Dien Bien Phu Victory and other significant historical 
events initiated by the VietinBank Trade Union.
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Improvements in organizational
structure, policies, management
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Financial Situation

The management aims to promote talented and virtuous people and train them to become key sta® for the 
long-term development of the Company. In year, the Company organized dozens of internal training 
courses on expertise and professional skills for sta®, In addition, it also supported tuition fees for sta® to 
attend professional training courses at the Securities Commission. In addition, the Company also focus on 
considering the lives and welfare of sta® such as buying insurance and encouraging emulation awards in 
departments/committees.

As of December 31, 2024, the company's total short-term debt amounted to 
VND 6.331 billion (101.20% compared to the end of 2023), in which: Debt in 
VND reached VND 6,331 billion, and debt in USD was USD 0 million. These 
financial loans were all incurred by banks that maintained good credit 
relationships with Vietinbank Securities, such as Petrolimex Commercial 
Joint Stock Bank, Joint Stock Commercial Bank for Foreign Trade of Vietnam, 
Asia Commercial Bank, and Tien Phong Commercial Joint Stock Bank. 
Additionally, in 2024, the company did not record any long-term loans and 
had no overdue debts.

% rate in 2024
compared to 202320242023Items

Total assets

Current assets

Financial assets

Cash and cash equivalents

Cash

Cash equivalents

Current financial investment

Investment deposit over 03 months

Unlisted shares

Unlisted bonds

Listed stocks

Listed bonds

Other short-term investments

Loans

Provision for impairment of financial assets

Other current financial assets

In which:

Provision for impairment of receivables

Other current assets

Non-current assets

I
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1.1

+

+
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 +

 +

 +

 +

 +

 +

1.3

1.4

1.5

 

+

2

B

8,457,053

8,346,416

8,336,785

424,853

424,853

-   

4,588,534

2,110,611

307,119

494,600

882,569

285,486

508,149

2,776,803

-4,810

551,406

 

-16,265

9,631

110,637

       8,698,122 

       8,598,347 

       8,590,786 

          300,234 

          300,234 

 - 

       4,961,890 

       1,708,532 

          325,782 

          725,314 

          950,314 

          623,734 

          628,213 

       3,241,314 

            -4,810

            92,159 

 

               -671

              7,561 

            99,775 

102.85%

103.02%

103.05%

70.67%

70.67%

-

108.14%

80.95%

106.08%

146.65%

107.68%

218.48%

123.63%

116.73%

100.00%

16.71%

 

4.13%

78.50%

90.18%

Total assets at the end of 2024 increased slowly compared to 2023, growing by 102.85%. Current assets reached VND 8,598 billion, 
marking an increase of 3.02% from 2023, while non-current assets amounted to VND 99.775 billion, reflecting a decrease of 9.82% from 
2023.
In 2024, financial assets (excluding cash and cash equivalents) still account for the largest proportion of the Company's current asset 
structure at 96.42%, primarily attributed to short-term financial investments: VND 4,962 billion, which constitutes 57.71% of current 
assets and represents a 108.14% increase compared to 2023. Among these, term deposits with a maturity of less than 3 months 
totaled 2,337 billion VND; proprietary trading investments in stocks reached approximately 1,269 billion VND (of which 74% are listed 
stocks, mainly concentrating on high-growth potential stocks such as VSC, EIB, PVS, and VPB), and there were 1,349 billion VND in 
bonds, with nearly 54% being unlisted bonds. The second largest component is loans, including margin loans and advances on 
securities sales, with recorded values reaching 3,241 billion VND, an increase of approximately 464 billion VND compared to the 
previous year, equivalent to a 16.73% growth. Cash and cash equivalents amounted to over 300 billion VND, reflecting a decrease of 
29.33% compared to the prior year, primarily consisting of bank deposits for the securities company's operations.
Loans (including margin loans and securities sales advance loans) reached VND 3,241 billion as of December 31, 2024 (accounting for 
37.70% of current assets). Thus, the Company's outstanding loans in 2024 increased by 16.73% compared to 2023.
The Company's other current assets as of December 31, 2024, totaled VND 92.159 billion, which is equal to 16.71% compared to the end 
of 2023. This increase was primarily due to short-term receivables, which rose from 560 billion VND as of December 31, 2023, to 86 
billion VND as of December 31, 2024, resulting from the collection of matured unlisted bond receivables on December 31, 2023.

(Unit: million VND)
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Medium and long-term development strategy

None

Entering 2025, the Company aims to continue to inherit and promote the Companys’results achieved in 2024, In 
addition, the Company also determines to focus on maintaining and promoting development solutions for potential 
and core business segments.

At VietinBank in general and VietinBank Securities in particular, the issue of "sustainable development" has long been 
emphasized throughout the long-standing history of the firm and has been increasingly expanded, not only ensuring 
immediate economic benefits but also concern more and more to long-term sustainable benefits and impacts on the 
community.

As one of the most long-standing securities companies in Vietnam, and a member of the most prestigious bank in 
Vietnam, VietinBank Securities understands its responsibility in associating its vision and mission with sustainable 
development orientation, Through its activities, VietinBank Securities has had positive impacts both directly and 
indirectly on the socio-economic development of Vietnam, specifically:

Continue to grow market share in the securities brokerage sector and enhance the 
provision of related services such as margin lending and cash advances on securities 
sales, based on completing the technology infrastructure for transactions and improving 
the quality of client advisory services.

To continue to building and a£rming the brand of a prestigious Securities Company in 
the market, providin comperhensive financial services, satisfying all customer needs 
with the highest quality.

To promote treasury investment activities, reduce financial costs, enhance operational 
e£ciency, and diversify products and services provided to the market to satisfy all client 
demands, even the most demanding ones. Building a system and automating the 
company's capital balancing and liquidity management activities step by step. 
Additionally, seek and diversify relationships with domestic and foreign credit institutions 
to mobilize extra capital for the company's business operations.

To concentrate on enhancing and exploiting advisory services for VietinBank's client base, 
including corporate finance advisory, mergers and acquisitions advisory, equitization 
advisory, and leveraging multi-channel cross-selling with VietinBank.

For proprietary trading activities, balance the proportion of investment activities in the 
revenue structure according to market conditions to ensure profit optimization and reduce 
market impact on business operations. Strengthen the application of technology for 
screening and selecting investment stocks, as well as determining the timing for taking 
profits and cutting losses. Proactively and flexibly choose investment strategies (active 
trading or long-term), making transactions based on market fluctuations (for instance, 
targeting defense industries during declining markets, such as electricity and water, or 
growth industries such as ports, retail, public investment, and industrial real estate when the 
market is forecasted to rise). Seek investment opportunities in unlisted businesses to hold 
them in the medium term and support companies prior to their listing to create unexpected 
profits. Prioritize investments in publicly issued bonds from enterprises with transparent 
information and issuance documents approved by the SSC. Optimize the advantages of 
information and enterprise data from the Bank of Vietnam to select suitable enterprises, 
and coordinate with the branches of the Bank of Vietnam to manage and control cash flow 
and fixed assets actively, enhancing investment e£ciency

B

A

C

D

15%
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15%
45%
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Sed placerat congue convallis.
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Lorem ipsum dolor sit a
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consectetur adipiscing elit.

Lorem ipsum dolor sit a
met,

consectetur adipiscing elit.

Lorem ipsum dolor sit a
met,

consectetur adipiscing elit.

Create stable jobs for workers;

Mobilizing capital for the economy; 

Create conditions for businesses 
to use capital e®ectively; 

Support investors to improve 
investment e£ciency; 

Contribute to the development of 
the securities and financial industry; 

Strengthening corporate governance 
and business transparency;

Create conditions for young 
generation development, support 
the community;
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The company implements anti-waste saving measures, including saving energy consumption, saving tool management 
expenses and saving and using labor e®ectively, The company encourages employees to use electricity and water 
economically in the o£ce; electricity and water consumption is closely monitored.

In addition, the Company continues and maintains to comply with environmental protection laws such as the 2014 Law 
on Environmental Protections, Decrees and Circulars guiding the reporting of situations and management of environ-
mental monitoring data, Every year, VietinBank Securities signs service contracts with specialized units to conduct 
periodic wastewater monitoring and labor environment monitoring, and sign contracts to collect, transport and treat 
waste at headquarters buildings in accordance with the law...

(water consumption, energy, emissions, etc...)

Assessment concerning 
the environmental indicators 

The company always focuses on promoting training activities, and professional development, especially professional 
skills for professional sta®, Encouraging and creating conditions for employees to develop comprehensively in terms of 
professional qualifications and soft skills appropriate to each job position.

In addition, VietinBank Securities always ensures salary and bonus policies; social insurance regimes; welfare regimes 
for o£cers and employees.

In 2024, through the activities of the Youth Union Executive Committee, the Company organized and participated in 
a series of charitable activities detailed in Section g, Item 1, Part III of this Report. In addition, the Company continues 
to expand its initiatives, focusing on environmental protection, education development, and community healthcare. 
It actively contributes to meaningful charitable programs to help promote overall sustainable development for 
society and the community.
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Assessments of the Board of Directors on the Company’s operation,
including the assessment related to environmental and social responsibilities,

Assessment of Board of Directors on Board of General’s performance

Plans and orientations of the Board of Directors
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ASSESSMENTS OF THE
BOARD OF DIRECTORS
ON THE COMPANY'S
OPERATION



About proprietary investment activitiesAbout proprietary investment activities

SECURITIES BROKERAGE AND
MARGIN LENDING 

CORPORATE FINANCE ADVISORY 
AND SECURITIES ISSUANCE 
AGENT ACTIVITIES 

SECURITIES INVESTMENT AND TREASURY ACTIVITIES 

MAIN BUSINESS PERFORMANCE
of the Company

In 2024, the Company recorded positive business results despite facing numerous challenges in the 
market. Pre-tax profit reached VND 287.39 billion, reflecting an increase of 24.48%, thereby achieving 
102.56% of the 2024 pre-tax profit plan set by the General Meeting of Shareholders. Notably, after-tax 
profit amounted to VND 231.09 billion, which is a 23.31% increase compared to 2023. The Board of 
Directors (BOD) evaluated the Company's operations in 2024, specifically as follows

 In 2024, the stock market situation is complicated; 
accordingly, the Company has closely followed the 
business orientation set out at the beginning of the 
year, enhanced risk management, and invested 
safely and e�ectively. Therefore, profit from finan-
cial assets at fair value through profit/loss reached 
VND 391.77 billion, while profit from financial assets 
available for sale reached VND 64.88 billion. During 
the year, the Company promoted bond investment 
activities, with the total value of unlisted corporate 
bonds in the Company's investment portfolio as of 
December 31, 2024, calculated at a cost price of 
VND 725.31 billion (an increase of 46.65% compared 
to the beginning of the period, equivalent to an 
increase of VND 230.71 billion).

About treasury activitiesAbout treasury activities
In 2024, the Company e�ectively implemented, 
ensuring liquidity to serve business operations 
while optimizing capital costs in the context of the 
financial market continuing to su�er many fluctua-
tions when global interest rates remain high, the 
VND/USD exchange rate fluctuates greatly, gold 
prices increase, and the economic environment still 
has many challenges. By the end of 2024, the Com-
pany has established and expanded relationships 
with more than 40 credit institutions and financial 
institutions, domestic and foreign enterprises. The 
total credit limit, loan limit, and guarantee granted 
by the Company on December 31, 2024, which 
converted into VND, reached nearly 23,500 billion 
VND. In addition, the Company also actively imple-
mented capital business plans to contribute to 
increasing revenue and profits achieved in the year.

In 2024, the Company's corporate financial 
advisory activities experienced many positive 
changes. Revenue from financial consulting and 
issuance agency activities for the entire company 
reached nearly 9.99 billion VND, an increase of 
27.1% increase compared to 2023. Among this, 
revenue from financial consulting totaled nearly 
8.87 billion VND, marking a 60.19% increase, while 
revenue from issuance agency activities 
reached 1.12 billion VND. This result demonstrates 
the company's e�orts to adapt to market 
changes, enhance service quality, and expand 
its customer portfolio.

In 2024, the Company will continue to strengthen 
and promote its securities brokerage activities, 
yielding positive results as follows: The Company's 
total securities brokerage revenue in 2024 reached 
105.19 billion VND, marking an increase of 4.83% 
compared to 2023. The number of new regular 
securities trading accounts opened at the Company 
in 2024 totaled 5,227 accounts, reflecting a sharp 
increase of 109.42% compared to 2023.

Regarding margin lending activities, the Company 
has focused on strict risk control, ensuring compliance 
with margin lending limits such as margin debt not 
exceeding 200% of equity as prescribed by the State 
Securities Commission. With careful management of the 
loan portfolio, flexible adjustment according to 
market developments, and the application of 
preferential fee programs and policies, the Com-
pany's margin debt at the end of 2024 grew 
strongly, increasing 17.32% compared to 2023, 
reaching 3,193.56 billion VND. Total revenue from 
margin interest earned in 2024 was 306.99 billion 
VND, an increase of 26.59% over 2023.

ASSESSMENTS OF THE BOARD OF DIRECTORS 
ON THE COMPANY’S OPERATION,
including the assessment related to environmental 
and social responsibilities,

287,39
billion VND
PRE - TAX PROFIT
    24.48%

231,09
billion VND
AFTER - TAX PROFIT
    23,31%
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SUPPORT ACTIVITIES AND
RISK MANAGEMENT

In 2024, the company's research, analysis, and product development activities will continue to 
provide many valuable news reports and recommendations to investors, conduct in-depth reports 
of an orientational nature, and support the securities brokerage business and other internal 
departments. Additionally, the product development team will promote the company's software 
upgrade projects and participate in the KRX project. Furthermore, activities such as surveying and 
researching new products and developing marketing programs (rewarding loyal customers on the 
occasion of the company's birthday, gift-receiving transactions, unlimited travel with VietinBank 
Securities, and free transaction incentives for customers linking VietinBank payment accounts and 
VietinBank Securities accounts, etc.) will also be prioritized to enhance the company's brand 
recognition and attract customers to open new or maintain active accounts.

RESEARCH, ANALYSIS AND PRODUCT DEVELOPMENT 

INFORMATION TECHNOLOGY ACTIVITIES

In 2024, in addition to ensuring the stable and 
continuous operation of the Information Technology 
(IT) System, the Company also implemented a major 
project to relocate all equipment, including network 
devices, servers, storage systems, and transmission 
lines, from 306 Ba Trieu to CMC's professional Data 
Center (DC). This project involves establishing a 
standardized connection model for all locations 
(Headquarters, Branches, Ba Trieu Transaction 
O�ces) to the DC. Establishing connections from 
the DC to the Stock Exchanges to ensure compliance 
with regulations. The Company also continues to 
execute numerous software projects aimed at 
improving service quality and enhancing the custom-
er experience, which is expected to be completed in 
2025.

In ensuring system security, the Company has 
actively coordinated with partners and the IT 
Center of Vietnam Joint Stock Commercial 
Bank for Industry and Trade to review the 
entire system and security policies to ensure 
system security and compliance with the 
requirements of the Stock Exchanges and the 
State Securities Commission.

INTERNAL CONTROL AND RISK MANAGEMENT INTERNAL CONTROL AND RISK MANAGEMENT 
In 2024, the Company will continue to monitor, prevent, detect and coordinate the handling of risks 
that may a�ect the interests of the Company and customers in accordance with the Company's 
regulations and relevant laws. Risk management is constantly being enhanced and always goes 
hand in hand with business activities, early detection of many potential risks, and risk warnings to 
help VietinBank Securities prevent possible losses in business activities. The Company's Board of 
Directors and risk control lines regularly assess risks in investment activities, capital trading, margin 
lending, due/overdue debts, risks in transactions/operations, risks in products and services 
expected to be deployed... to provide warnings and e�ective risk management measures.

MANAGEMENT OF ORGANIZATION, 
LABOR AND SALARY
MANAGEMENT OF ORGANIZATION, 
LABOR AND SALARY

In 2024, the Company will continue to focus on 
implementing human resource development 
policies, prioritizing the recruitment of competent 
personnel and the internal appointment and 
transfer of sta� to enhance and perfect the 
personnel structure for the operations of the 
Units. Additionally, it will promote sta� training 
and development through high-quality internal 
and external courses. 
The Company's salary mechanism will continue to 
be implemented according to the results of KPIs 
assessment, ensuring close assessment of the 
capacity and contribution of sta� and employees 
to the Company's business activities and contin-
ue to be researched and innovated to enhance 
the ability to attract and retain competent and 
experienced employees, creating a strong devel-
opment foundation for the Company now and in 
the future.

ADMINISTRATIVE WORKADMINISTRATIVE WORK

SOCIAL SECURITY WORKSOCIAL SECURITY WORK

In 2024, administrative management continued 
to support the Company's operations e�ectively. 
Regarding the machinery, equipment, tools, and 
transportation means that facilitate business 
activities, the Company prioritizes investing in 
upgrades and performing routine maintenance 
and warranties. Additionally, there were no secu-
rity incidents in 2024, and fire prevention and 
safety measures were implemented regularly in 
accordance with the provisions of the Law.

In 2024, VietinBank Securities will continue to 
maintain and carry out practical activities in 
social security. In addition to contributing the 
basic salary and annual business salary to 
support the Charity Fund, the Company, through 
the activities of the Trade Union and Youth 
Union, has organized and participated in a series 
of charity activities detailed in Section 6, Part III 
of this Report. Furthermore, the Company has 
been making e�orts to initiate and contribute to 
meaningful charity programs that have 
long-term impacts on the sustainable develop-
ment of society and the community.

The Company's financial accounting management activities in 2024 continued to ensure tight 
coordination among internal units in the monitoring and accurate, timely, and transparent 
accounting of assets, capital sources, investments, and the Company's business situation, as well 
as the deposit balances of customers trading securities in accordance with established regime. 
Additionally, the financial accounting work in 2024 closely supported and coordinated with inter-
nal units to regulate and balance capital, ensure safe and stable liquidity, and meet financial 
safety ratios as prescribed by law.

ACCOUNTING AND FINANCIAL MANAGEMENT
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In 2024, the Board of Directors of the Company super-
vised the General Director and other Executives in 
performing their assigned rights and duties, goals and 
planning targets in accordance with the provisions of 
law, the Company's Charter and Resolutions of the 
General Meeting of Shareholders/Board of Directors, 
ensuring the legitimate rights and interests of the 
Company and shareholders.

The Board of Directors acknowledges and appreciates 
the e�orts of the General Director and other Executives 
of the Company in performing their duties and 
completing the business plan targets assigned by the 
2024 Annual General Meeting of Shareholders as well 
as in operating the Company's business activities in 
2024.

Through the Board of Directors' supervision of the 
Company's Board of Directors, the Board of Directors 
found that the Board of Directors has implemented 
the Board of Directors' orientations and directions and 
the tasks assigned according to the functions and 
tasks on the basis of the provisions of the Charter, 
the Company's Internal regulations and current laws. 

In 2025, the Company will continue to maintain growth momentum, promote development solutions for potential 
and core business segments in line with market trends and assessments, and maintain and optimize the e�ective-
ness of governance and risk management at the Company, specifically as follows:

The Board of Directors' supervision of the General 
Director and other Executives in the management of 
the Company's business and daily operations is carried 
out through specific resolutions and instructions of the 
Board of Directors to the General Director, Deputy 
General Directors and other Executives of the Company 
at regular/extraordinary Board meetings when neces-
sary and in Resolutions approved by the Board of 
Directors by way of obtaining written opinions for each 
specific case, and at the same time, supervision is 
carried out through channels such as through the 
General Director's reporting mechanism to the Board of 
Directors, through the activities of the Internal Audit 
Department under the Board of Directors,...

In 2024, the General Director directed the units to 
develop business plan targets and submit them to 
the Board of Directors for approval. On that basis, 
the General Director assigned specific business tasks 
to each relevant unit to implement and report to the 
Board of Directors on the implementation results 
according to regulations. At regular meetings of 
the Board of Directors, the General Director 
reported on the Company's business areas and 
business plans for the following period. In addi-
tion, the General Director also reported on the 
progress and results of the implementation of the 
Resolutions of the General Meeting of Sharehold-
ers/Board of Directors and reported as required 
by the Board of Directors.

PLANS AND ORIENTATIONS
of the Board of Directors

ASSESSMENT OF BOARD OF DIRECTORS
on Board of General’s performance

With the advantage of being a subsidiary of Vietnam Joint 
Stock Commercial Bank for Industry and Trade - one of the 
largest state-owned commercial banks in Vietnam, the 
Company aims to continue to enhance the exploitation of 
the VietinBank ecosystem, actively cross-sell products 
and services of securities brokerage, corporate finance 
consulting and capital trading in the system, thereby 
contributing to building a comprehensive, optimal and 
e�ective banking ecosystem.

E�ectively exploiting the Vietnam Joint Stock
Commercial Bank for Industry and Trade ecosystem In 2025, the Company plans to continue investing in quality 

control of consulting services, using it as a competitive 
advantage to maintain old customer files and develop new 
customers. In addition, the Company continues to o�er 
many solutions on organization, communication, and internal 
training to further promote cross-selling of products, thereby 
taking advantage of the advantages of the VietinBank 
ecosystem to find customers. In addition, the Company will 
also focus on changing the structure of products and services, 
changing the structure of service fees according to the goal 
of selecting products and services with high business 
e�ciency, while service fees must correspond to the 
complexity and risk level of the consulting products.

Corporate finance advisory

With the consistent orientation of prioritizing the promotion 
of brokerage activities and increasing the market share of 
securities brokerage, in 2025, the Company will continue to 
research, develop and implement solutions: (i) Promote 
increased customer transactions through improving 
securities trading software with many utilities and superior 
features to attract investors; Increase the quality of 
recommendations, the quality of newsletters/reports, and 
be flexible with market developments; deploy product 
packages and incentive programs to attract customers; 
research policies to attract domestic/foreign investment 
funds, institutional/corporate customers to open securities 
trading accounts at the Company (ii) Promote margin 
lending activities towards maximizing the margin limit on 
the Company's entire equity on the basis of ensuring strict 
lending risk management (iii) Develop flexible mechanisms 
and policies to develop the network of collaborators and 
motivate brokerage sta�.

Securities brokerage and margin lending 

In 2025, the Company aims to strengthen risk management, 
maintain a flexible approach, closely follow macro factors 
and market developments, combined with strict portfolio 
risk management to make optimal, e�ective and safe 
investment decisions for the stock portfolio; Continue to 
expand new investment in the corporate bond portfolio, 
search for and select bonds issued to the public, bonds of 
large enterprises with good financial status/cash flow, 
valuable collateral and must meet the issuance conditions 
as prescribed by law; Promote bond issuance underwriting 
services to increase service fees. At the same time, the 
Company will proactively expand its potential customer 
base and continue to optimally exploit the advantages of 
customer information and data in the VietinBank ecosystem 
to select suitable investment enterprises, proactively 
manage and control cash flow/collateral and improve 
investment e�ciency.

Proprietary trading and underwriting 

In 2025, in addition to the above business orientation, the 
Company continues to adhere to key themes including: (i) 
Increasing the e�ciency of resource use, actively 
implementing streamlining, innovation and improving 
human resource quality; (ii) Developing and implementing 
digital transformation programs/initiatives; (iii) Promoting 
the spirit of thrift and anti-waste; (iv) Promoting risk 
management and inspection and control activities, 
implementing high security measures, preventing and 
e�ectively responding to cyber security incidents.

Other activities

In 2025, the Company shall continue to aim to ensure stable 
and solid liquidity, maintain a liquidity bu�er to meet the 
Company's capital needs at all times, and at the same time 
orientate to develop in-depth relationships with credit 
institutions, in order to exploit loan sources with the best 
interest rates. In addition, the Company will continue to 
strengthen liquidity management, proactively respond to all 
challenges and unpredictable fluctuations from the domestic 
and international financial markets; balance borrowing in the 
domestic and foreign markets, based on forecasts of interest 
rate trends, to optimize the Company's entire capital costs. 
In addition to liquidity management and interest cost 
optimization, the Company will also continue to promote 
securities trading to increase profits, diversify the asset 
portfolio on the Balance Sheet, and bring the dynamic 
image of the Industrial and Commercial Securities Company 
to a wide presence in the domestic and international 
financial markets.

Treasury
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Corporate Governance
V.

Board of Directors

Board of Supervisors/ Audit Committee

Transactions, remuneration and benefits of the Board
of Directors the Board of General and the Board
of Supervisors/Audit Committee

57 VIETINBANK SECURITIES 58ANNUAL REPORT 2024 
SOLID FOUNDATION – REACHING NEW HEIGHTS



In 2024, the Company's Board of Directors (BOD) consisted of five members, meeting the standards and 
conditions for BOD membership as outlined in the law and the Company's Charter. The composition of the 
BOD satisfied the requirement that at least one-third (1/3) of its members were non-executive directors, 
with one independent member to ensure the independence and objectivity of the Board's activities.

Ms. Nguyen Thi Thu Hang was elected by the 
Company's 2nd Extraordinary General Meeting of 
Shareholders in 2022 held on July 4, 2022 as an 
independent member of the Company's 
Board of Directors for a term from July 4, 
2022 to April 9, 2024.

Ms. Pham Thi Huyen Trang was elected by the 
Company's 2024 Annual General Meeting of 
Shareholders held on April 2, 2024 as an Indepen-
dent Member of the Company's Board of Directors 
for a term of 05 (five) years from April 10, 2024 to 
April 9, 2029.

The total number of non-executive members of the 
Board of Directors of the Company includes 02 (two) 
members, namely Mr. Tran Phuc Vinh - Chairman of 
the Board of Directors, Ms. Ho Thi Thu Hien - Member 
of the Board of Directors and 01 (one) independent 
member of the Board of Directors, Ms. Pham Thi 
Huyen Trang. The structure of the Board of Directors 
includes 02 (two) non-executive members and 01 
(one) independent member of the Board of Directors 
to ensure that the Board of Directors is independent 
from the executive activities of the Board of 
Directors.

Assign tasks to members of the Board of Directors in charge of specific areas of operation to 
implement the duties and powers of the Board of Directors comprehensively and fully, in 
compliance with the provisions of the Law, the Charter of Organization and Operation and 
the internal regulations of the Company;

Continue to maintain and strengthen the role of the Internal Audit Department under the 
Board of Directors. The Internal Audit Department at the Company performs its functions and 
tasks in accordance Decree 05/2019/ND-CP dated January 22, 2019 of the Government on 
Internal Audit and Circular No. 121/2020/TT-BTC dated December 31, 2020 of the Ministry of 
Finance regulating the activities of securities companies. At the same time, it executes specific 
tasks assigned by the Board of Directors. Currently, the Internal Audit Department under the 
Company's Board of Directors has one person as the Head of the Department.

The Board of Directors has not established subcommittees under the Board of Directors. However, to perform its 
functions and duties, the Board of Directors has:

List of members of the Company's Board of Directors:

BOARD OF DIRECTORS
MEMBERS AND STRUCTURE
OF THE BOARD OF DIRECTORS

SUBCOMMITTEES UNDER THE BOARD OF DIRECTORSSUBCOMMITTEES UNDER THE BOARD OF DIRECTORS

Chairman
MR. TRAN PHUC VINH

Number of voting shares and
securities issued by the Company 0 

Number of positions held by Board of
Directors members at other companies: None 

Number of positions held by Board of
Directors members at other companies: None 

Number of voting shares and
securities issued by the Company 0 

Number of positions held by Board of
Directors members at other companies: None 

Number of voting shares and
securities issued by the Company 0 

Number of positions held by Board of
Directors members at other companies: None 

Member
MR. VU DUC MANH

MR. DANG ANH HAO
Member

MS. NGUYEN THI THU HANG
Independent Member

MS. HO THI THU HIEN
Member

Number of positions held by Board of
Directors members at other companies:
Head of Capital Market Department - Vietnam
Joint Stock Commercial Bank for Industry and Trade
Member of Board of Directors - VietnamCredit Information JSC
Member of Board of Directors - Saigon Port Joint Stock Company

Independent Member
MS. PHAM THI HUYEN TRANG

Maintain the operating structure of the Company's Board of Directors (in which at least 1/3 
of the total number of Board members are non-executive members and at least 01 Board 
member is an independent member) to ensure independence and objectivity in the Board of 
Directors' operations and compliance with the provisions of the Law;

01

02

03
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(*)

(*)

Number of voting shares and
securities issued by the Company 0 

Number of positions held by Board of
Directors members at other companies: None 

Number of voting shares and
securities issued by the Company 0 

Number of voting shares and
securities issued by the Company 0 

(*)

(*) Not including the number of shares 
representing ownership of VietinBank at 
the Company
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No

No

Resolution/Decision Number Date Content
Approve

Rate

01

02

03

04

05

06

07

08

09

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

Implement the contents at the Board of Directors
meeting in January 2024

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

January
29, 2024

January
29, 2024

January
29, 2024

February
05, 2024

February
22, 2024

April
01, 2024

April
01, 2024

April
08, 2024

April
10, 2024

April
23, 2024

April
23, 2024

May
06, 2024

May
28, 2024

May
28, 2024

June
11, 2024

14/2024/NQ-HĐQT-CKCT

15/2024/NQ-HĐQT-CKCT Approval of the assignment of business
plans to Units in 2024

Evaluation and classification of 2023 task completion for
sta� under the personnel management authority
of the Board of Directors

16/2024/NQ-HĐQT-CKCT

23/2024/NQ-HĐQT-CKCT Holding the 2024 Annual General Meeting of Shareholders

30/2024/NQ-HĐQT-CKCT
Implement the contents at the Board of Directors
meeting in February 2024

63/2024/NQ-HĐQT-CKCT Implement the contents at the Board of Directors meeting
in April 2024 

64/2024/NQ-HĐQT-CKCT
Approving the Agenda, content of documents for the 2024
Annual General Meeting of Shareholders of the Company
and related issues

66/2024/NQ-HĐQT-CKCT Approval of Treasury Stock Sale Plan

68/2024/NQ-HĐQT-CKCT Election of Chairman of the Board of Directors of Vietnam
Bank for Industry and Trade Securities Joint Stock Company

76/2024/NQ-HĐQT-CKCT Reward Fund
Remuneration and benefits for independent members of the
Board of Directors
Implement the contents at the Board of Directors meeting
in May 2024

Rewards for outstanding collectives and individuals in 2023

Termination of International Client Department, adjustment
of organizational model of Business Units at Industry and
Trade Securities Company and serveral related contents

Implement the contents at the Board of Directors meeting
in June 2024
Implement the contents at the Board of Directors meeting
in July 2024
Implement the contents at the Board of Directors meeting
in August 2024
Implement the contents at the Board of Directors meeting
in September 2024
Implement the contents at the Board of Directors meeting
in October 2024
Implement the contents at the Board of Directors meeting
in November 2024

Personnel work

Approve action plan for portfolio

Reward Fund

Implement the contents at the Board of Directors meeting
in December 2024
Approving the content of the draft amendment, supplement
and approval to promulgate the Financial Regulations of
Vietnam Bank for Industry and Trade Securities Joint
Stock Company
Approval of adjustment of business plan targets assigned to
Units in 2024

Remuneration, salary/bonus and other benefits for members
of the Board of Directors and Board of Supervisors in 2024

77/2024/NQ-HĐQT-CKCT

85/2024/NQ-HĐQT-CKCT

101/2024/NQ-HĐQT-CKCT

102/2024/NQ-HĐQT-CKCT

115/2024/NQ-HĐQT-CKCT

145/2024/NQ-HĐQT-CKCT July
23, 2024
August

08, 2024
September

25, 2024
October
22, 2024

November
06, 2024

November
15, 2024

November
18, 2024

November
28, 2024

December
05, 2024

December
05, 2024

December
31, 2024

December
31, 2024

158/2024/NQ-HĐQT-CKCT

198/2024/NQ-HĐQT-CKCT

217/2024/NQ-HĐQT-CKCT

226/2024/NQ-HĐQT-CKCT

233/2024/NQ-HĐQT-CKCT

235/2024/NQ-HĐQT-CKCT

243/2024/NQ-HĐQT-CKCT

245/2024/NQ-HĐQT-CKCT

246/2024/NQ-HĐQT-CKCT

267/2024/NQ-HĐQT-CKCT

268/2024/NQ-HĐQT-CKCT

Member of the
Board of Directors

Number of meetings
attended

Meeting
attendance rate

Reason for not attending
the meeting

Mr. Tran Phuc Vinh 27/27 100% None01

02

03

04

05

06

Mr. Vu Duc Manh 27/27 100% None

Mr. Dang Anh Hao 27/27

27/27

100%

100%

100%

100%

None

NoneMs. Ho Thi Thu Hien

Ms. Nguyen Thi Thu Hang 08/08
No longer an Independend

Memberof BOD
from April 10, 2024

Ms. Pham Thị Huyen Trang 19/19
Starting as an Independent

Member of the Board of
Directorsfrom April 10, 2024

Evaluation of the Board of Directors' performance

In 2024, the Board of Directors held 27 in-person meetings with a full attendance of 100% of the Board 
members (including regular meetings at least once a quarter and extraordinary meetings as issues arise). 
This allowed them to promptly grasp the business situation, governance, and risk management of the 
Company, supervise and direct the General Director and the Company's managers in their operations, and 
give timely instructions to handle problems arising during the process. They also oversaw risk management, 
internal control, and auditing, which contributed to enhancing the e¥ciency of business activities. The 
members of the Board of Directors consistently participate in meetings and actively research and provide 
opinions on the decisions and approvals of the Board of Directors with a strong sense of responsibility.

The Board of Directors convened and held meetings according to a specific and valid schedule, ensuring 
order and procedure to the provisions of law, the Charter of Organization and Operation of the Company, 
the Internal Regulations on Corporate Governance, and the Regulations on the Operation of the Board of 
Directors. The members of the Board actively discussed, exchanged ideas, and commented on the 
meeting contents. The Chairman of the Board also facilitated discussions and collected opinions from 
the members in full compliance with regulations regarding items that needed to be voted on during the 
Board meeting.

Besides in-person meetings, the Chairman of the Board of Directors collects written opinions from 
Board members to approve resolutions and promulgate 242 Resolutions of the Board of Directors in this 
manner. The total number of Resolutions issued by the Company's Board of Directors in 2024 is 269 
Resolutions

Based on the company's 2024 business plan targets approved by the General Meeting of Shareholders, 
the Board of Directors has established operational targets, approved the distribution of business targets 
to the units, and monitored the implementation to exceed the assigned plan.

The Board of Directors is responsible for the overall leadership of all activities according to the functions, 
duties and powers prescribed by law and the Charter of Organization and Operation of the Company 
(Company Charter).

ACTIVITIES OF THE BOARD OF DIRECTORS Contents of direct Board of Directors meetings 
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No Member of the Board of 
Supervisors

Number of
meetings attended

Meeting 
attendance rate Voting rate Reason for not 

attending

1

2

3

Ms. Phan Thi Thu Hang
Head of Board of Supervisors 

05/05

100%

100%

100%

100%

100% -

-

-100%05/05

05/05

Ms. Tran Thi Kim Oanh
Member of the Board 
of Supervisors 

Ms. Lam Thi Thu Huong
Member of the Board
of Supervisors 

Board of Supervisors' Activities in 2024

At the 2024 Annual General Meeting of Shareholders on April 2, 2024, the Company's General 
Meeting of Shareholders approved the Personnel Proposal and elected the Board of Directors 
and the Company's Board of Supervisors members. Accordingly, the number of elected Board of 
Directors members is 05 (five), including 01 (one) independent member, with a term of 05 (years) 
from April 10, 2024, to April 9, 2029.

In 2024, alongside their duties and responsibilities as 
members of the Board of Directors, Ms. Nguyen Thi 
Thu Hang and Ms. Pham Thi Huyen Trang served as 
independent members during their tenure. They 
conducted their roles in accordance with the law, 
supervised the company's operations to protect 
interests, attended all meetings, regularly contributed 
their independent opinions, and voted in 100% of the 
Board of Directors' meetings or obtained written opin-
ions from the Board. The independent members of the 
Board also proactively o�ered comments and sugges-
tions regarding the company's business activities, risk 
management, and management.

The Board of Directors does not establish subcommittees 
under the Board of Directors. However, to perform the func-
tions and tasks of the Board of Directors, the Board of 
Directors/Chairman of the Board of Directors has:

Continue to maintain and strengthen the role of the Internal 
Audit Department under the Board of Directors. The Internal 
Audit Department at the Company performs its functions and 
tasks in accordance with the provisions of Decree No. 
05/2019/ND-CP dated January 22, 2019 of the Government on 
Internal Audit and Circular No. 121/2020/TT-BTC dated 
December 31, 2020 of the Ministry of Finance regulating the 
activities of securities companies, and at the same time 
performs specific tasks assigned by the Board of Directors. 
Currently, the Internal Audit Department under the Company's 
Board of Directors has 01 person as Department Head.

Assign tasks to members of the Board of Directors in charge of 
specific operational areas to execute the duties and powers 
of the Board comprehensively and fully, in accordance with 
the provisions of the Law, the Company's Charter, and the 
internal regulations of the Company. 

According to the results of the election for Independent Members of the Board of Directors at the 
Company's 2024 Annual General Meeting of Shareholders, there will be changes in the Independent 
Members of the Board of Directors in 2024, specifically:

     From January 1, 2024, to April 9, 2024, Ms. Nguyen Thi Thu Hang was an Independent member of the       
Board of Directors.
     From April 10, 2024 to December 31, 2024, Ms. Nguyen Thi Huyen Trang was an Independent member   
of the Board of Directors.

ACTIVITIES OF THE SUBCOMMITTEES
UNDER THE BOARD OF DIRECTORS

BOARD OF SUPERVISORS/ AUDIT COMMITTEE
Members and structure of the Board of

Supervisors/Audit Committee:

Activities of the Board of Supervisors/Audit Committee:Activities of the Board of Supervisors/Audit Committee:

Ms. Phan Thi Thu HangMs. Phan Thi Thu Hang
Head of Board of Supervisors 

Starting date as Head of the
Board of Supervisors:
April 10, 2019.

Starting date as Head of the
Board of Supervisors:
January 10, 2022

Starting date as Head of the
Board of Supervisors:
June 16, 2014

Professional qualifications Professional qualifications Professional qualifications
Bachelor of Business Accounting

Ms. Tran Thi Kim OanhMs. Tran Thi Kim Oanh

Master of Economics

Ms. Lam Thi Thu Huong
Supervisor Supervisor

Bachelor of Banking and Finance

THE LIST OF MEMBERS OF THE BOARD OF DIRECTORS
possessing certificates on corporate governance: none

ACTIVITIES OF INDEPENDENT BOARD MEMBERS
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In 2024, the Board of Supervisors held 05 regular meetings with the full attendance of Supervisors 
to deploy tasks, review progress, implement VietinBank's instructions, discuss and give opinions on 
contents within the scope of work, responsibilities and powers of the Board of Supervisors. The 
meeting attendance rate reached 100%, specifically:
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Periodically monitor and conduct 
inspections of company operations

Review contracts and transactions with related parties under the 
approval authority of the Board of Directors or General Meeting of 
Shareholders

Supervise the Board of Directors and General Directorin managing and operating the Company.Supervise the Board of Directors and General Directorin managing and operating the Company.

In 2024, the Board of Supervisors has implemented the tasks and powers stipulated in the Com-
pany Charter and the Regulations on Organization and Operation of the Board of Supervisors. In 
general, the management and operation activities of the Board of Directors and the Executive 
Board have complied with the provisions of the Law on Securities, the Company Charter, and 
implemented in accordance with the business orientation and objectives approved by the Gener-
al Meeting of Shareholders.The supervision of the Board of Supervisors over the Board of Directors 
and Executive Board is implemented through the following main contents:

The results of implementing some specific tasks are as follows:

Supervise the Board of Directors and Executive Board in the management and operation of the 
Company (including checking the reasonableness, legality, honesty and level of prudence in 
the management and operation of business activities; appraising the completeness, legality 
and honesty of the Board of Directors' management assessment report);

The Board of Supervisors has overseen the Board of Directors and the General Director to ensure compliance 
with legal provisions and the Company's Charter in governance and operations, facilitating the implementation 
of the Company's 2024 business orientation and goals approved by the General Meeting of Shareholders. Based on 
the monitoring results, it is evident that the Board of Directors and the General Director have e®ectively guided the 
Company's business activities in accordance with the objectives and in accordance with the provisions of 
the Securities Law and the Company's Charter. The Board of Supervisors has carried out regular and 
continuous oversight through the following specific activities:

Review policy documents, consider Board of 
Directors Resolutions

The Board of Supervisors has assigned members of 
the Board of Supervisors to review the Resolutions 
of the Board of Directors sent to the Board of 
Supervisors, review a number of policy documents 
issued by the Board of Directors/General Director 
that are important and have a comprehensive 
impact on the Company's operations. The review 
results show that the way the Resolutions of the 
Board of Directors are passed complies with the 
provisions of the Company's Charter, the Regulations 
on the organization and operation of the Board of 
Directors, the content of the pass is in accordance 
with the law, within the authority and reaches the 
consensus of the members of the Board of Directors.

Monitor the implementation of the Resolution of the 
General Meeting of Shareholders, update information 
and business situation of the Company, participate 
and express opinions at meetings of the Board of 
Directors and Executive Board.
The Board of Supervisors regularly monitors the imple-
mentation of the resolutions from the General Meeting 
of Shareholders, attends and provides feedback at the 
regular meetings of the Board of Directors and the 
Company's briefing sessions. During the Board of 
Directors' meetings and briefing sessions, the Board of 
Supervisors has o®ered independent opinions and 
perspectives on the matters for consultation, recorded 
the existing issues and risks in the Company's business 
activities, governance, and risk management. Based 
on this, the Board of Supervisors has proposed and 
recommended actions necessary to address the 
limitations and shortcomings. Furthermore, for the 
issues that require attention and enhanced control, the 
Board of Supervisors has given specific suggestions to 
improve operational e£ciency.

Auditing the Company's first and last 6-month financial statements (including checking the 
systematicity, consistency and appropriateness of accounting, statistics and financial 
statement preparation);

Review contracts and transactions with related parties under the approval authority of 
the Board of Directors or General Meeting of Shareholders;

Conduct inspection, review and prepare periodic/ad hoc monitoring reports on the 
Company's activities from the major shareholder, Vietnam Joint Stock Commercial Bank 
for Industry and Trade.

Periodically monitor and deploy inspection teams to directly review and inspect the 
Company's activities. Assess the e®ectiveness and e£ciency of the Company's internal 
control, risk management, and early warning systems;

Performing the functions and tasks as prescribed in 
the Company Charter and the Regulations on 
organization and operation of the Board of Super-
visors, the Board of Supervisors established an 
Audit Team in 2024 to evaluate the financial state-
ments for the fiscal year ending December 31, 2023, 
as well as those for the fiscal period ending June 
30, 2024, which were independently audited by 
Deloitte Vietnam Co., Ltd. Through this appraisal, 
the Board of Supervisors assessed the reasonable-
ness, legality, honesty, and prudence of the 
accounting, statistics, and preparation of the 
Company's financial statements.

In 2024, the Board of Supervisors periodically reviewed 
and monitored several of the Company's activities and 
established teams to directly inspect the operations of 
various Head O£ce and Branch Departments. Through 
the results of periodic monitoring and the findings of 
the inspection teams, the Board of Supervisors 
assessed and identified potential problems and risks, 
and made recommendations to the Board of Directors 
and the Executive Board to guide the Units in overcom-
ing, correcting, and managing existing issues in accor-
dance with the recommendations of the internal and 
external inspections.

Coordination of activities between the Board 
of Supervisors and the Board of Directors, 
Executive Board and other management sta�

Direction and orientation of the Board 
of Supervisors' activities in 2025

Other activities of Board of SupervisorsOther activities of Board of Supervisors

The Board of Supervisors attends regular meetings of the 
Board of Directors and monthly meetings of the Company 
upon invitation. Basically, documents, reports and submis-
sions of the Executive Board when sent for the Board of 
Directors' opinions are also sent to the Board of Supervisors; 

The Board of Supervisors has closely coordinated with the 
Board of Directors, the Executive Board and other managers 
in performing functions, tasks and exchanging information 
on the principle of compliance with the law and internal 
regulations of the Company;

Members of the Board of Directors, Executive Board and 
other managers in the Company provide information and 
documents related to the Company's operations at the 
request of the Board of Supervisors ;

Based on the results of monitoring and inspection, the 
Board of Supervisors has made recommendations on 
measures to strengthen control, minimize risks, ensure 
compliance with legal regulations and internal regulations, 
contributing to improving the quality, e£ciency and safety 
in the Company's operations. The Board of Directors and 
the Executive Board have reviewed and directed relevant 
individuals and units to implement the recommendations 
and proposals of the Board of Supervisors .

monitor compliance with the provisions of the Law, the 
Charter of CTS, internal regulations in governance and 
operation of the Board of Directors, General Director and 
other executives;

Regularly monitor through the reporting information system, 
implement annual/unscheduled inspection plans, ensure 
progress to promptly identify and control issues that have a 
significant impact on CTS's operations to make recommen-
dations/recommend appropriate response measures;

Through the Company's internal audit and internal control 
departments, monitor the implementation of corrections 
and amendments to existing problems and limitations 
according to the requirements and recommendations of 
internal/external inspection teams;

Strengthen training, continuously improve human resource 
quality to meet job requirements and ensure operational 
e£ciency

Continue to perform the functions, tasks and powers of the 
Board of Supervisors in accordance with the provisions of law, 
the Company's Charter and the Regulations on organization 
and operation of the Company's Board of Supervisors;
Monitor the operation and financial situation of CTS, the 
implementation of the Resolution of the General Meeting of 
Shareholders,

In 2024, the Board of Supervisors reviewed the contracts between the Company and its related parties. 
The review showed that the signing and implementation of the contracts had a legal basis, were 
approved by the Board of Directors in accordance with its authority and were disclosed in accordance 
with regulations.

In addition, through the results of monitoring and inspection result, the Board of Supervisors evaluates the 
e®ectiveness and e£ciency of the Company's internal control, internal audit, risk management, and early 
warning systems to make recommendations/implementation recommendations as well as advisory notes for 
the Board of Directors and Executive Board to enhance the e®ectiveness of these activities.

Regarding the supervisory activities of the Board of Supervisors over
the Board of Directors, Executive Board and shareholders

Financial statement auditFinancial statement audit

Through direct comments at meetings and email 
comments on documents requesting opinions 
from the Executive Board sent to the Board of 
Directors, the Board of Supervisors has made 
specific recommendations and notes of an advi-
sory nature on governance and risk manage-
ment, supporting the Board of Directors and 
Executive Board with additional reference infor-
mation in decision making.

The Board of Supervisors also contributed opin-
ions to complete the system of regulations and 
rules for the Company's activities to comply with 
relevant legal documents as well as the actual 
operations of the Company;

Strengthen training, supplement knowledge, 
improve controller capacity to meet job require-
ments and ensure operational e£ciency.
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Salary, bonus, remuneration, benefits
(Salary, bonus, remuneration, other benefits and expenses for each member of the Board of Directors, 
member of the Board of Supervisors/Auditing Committee, Director or General Director and managers, 
The value of these salaries, benefits and expenses must be disclosed in detail for each person, stating 
the specific amount, Non-material benefits or benefits that cannot/cannot be quantified in money 
must be listed and fully explained)

(*) Not including the number of shares representing ownership of Vietnam Joint Stock Commercial Bank 
for Industry and Trade at the Company.

Transactions, remuneration and benefits of the Board
of Directors the Board of General and the Board

of Supervisors/Audit Committee

Share transactions by internal shareholders
Internal stock transactionsInternal stock transactions

Stock transactions of individuals and organizations related to insiders:Stock transactions of individuals and organizations related to insiders:

STT Thành viên HĐQT Số buổi họp tham dự Tỷ lệ tham dự họp Lý do không tham dự
NO FULL NAME NOTE

Elected as an independent
member of the Board of
Directors from April 10, 2024

aaaaaaa

aaaaa

aaaaa

aaa

POSITION AT THE
COMPANY

SALARY, BONUS AND
BENEFITS (VND)

I

1 Tran Phuc Vinh

Vu Duc Manh

Dang Anh Hao

Ho Thi Thu Hien

Pham Thị Huyen Trang

Nguyen Thi Thu Hang

Phan Thi Thu Hang

Lam Thi Thu Huong

Tran Thi Kim Oanh

Pham Ngoc Hiep 1,334,918,072

Nguyen Tuan Anh 1,274,636,171

1,268,100,561Tran Thi Ngoc Tai

Nguyen Thi Anh Thu  1,077,876,087

1,035,584,534

1,057,125.684

Le Dieu Thuy

Ha Ngoc Hung Director of
Ho Chi Minh City branch 

Director of Da Nang branch

Chief Accountant

Deputy General Manager

Deputy General Manager,
Authorized Person to
Disclose Information

Deputy General Manager

Member

Member

Board of Supervisors 

Independent Member of the
Board of Directors

Independent Member of the
Board of Directors

Board Member

Member of Board of Directors
and Deputy General Director

Member of Board of Directors
and General Director

Chairman of the Board
of Directors

Member of the Board of Directors

Members of Board of Supervisors

Board of General Directors

Other management sta�

612,589,637

1,116,269,961

668,172,273

 2,264,952,919

 2,134,459,910

 1,483,396,624

290,788,762

566,014,737

260,342,105

aaaaaaaa

3

4

5

6

II

III

IV

1

2

3

1

2

3

1

2

3

2

NO
THE PERSON
PERFORMING

THE TRANSACTION
TITLE

Number
of shares

Number
of shares

Owner
ship ratio

Owner
sship ratio

Number of shares owned
at the beginning of the period

Number of shares owned
at the end of the period 

On the total number of
shares of the Company:

01 0%

12 Tran Thi Ngoc Tai

Nguyen Thi Anh Thu

0%

13 0%

14 Nguyen Thi Thuy Linh

Le Mai Khanh

0%

16 Pham Thi Thanh Mai 0%

15 0%

04 Ho Thi Thu Hien

Tran Phuc Vinh

Vu Duc Manh

Dang Anh Hao

Member of Board of Directors
and General Director
of the Company

Chairman of the Board

Member of Board of Directors
and Deputy General Director
of the Company

Board Member

Independent Member of
Board of Directors

Independent Member of
Board of Directors

Head of Board of Supervisors

Member

Member

Deputy General Director of
the Company
Deputy General Director of
the Company
Deputy General Director of
the Company, Authorized
Person to Disclose Information

Chief Accountant

Head of Internal Audit
Department

Person in charge of
Corporate Governance

Company Secretary
Appointment of Company
Secretary on
January 15, 2023

Appointment of a person 
in charge of Corporate 
Governace on January 01,2023

Cease to be an
independent member of
the Board of Directors
from April 9, 2024

Start as an independent
member of the Board of
Directors from
April 10, 2024

0%

06 Pham Thi Huyen Trang

Phan Thi Thu Hang

aaaaaa
0%

07 0%

08 Lam Thi Thu Huong 0%

09 Tran Thi Kim Oanh 0%

10 Pham Ngoc Hiep 0%

11 Nguyen Tuan Anh 0%

05 Nguyen Thi Thu Hang 0%

02 0%

03

0 (*)

0

0

0

0

0

0

0

0

0

0

0

0

0

0 (*)

0 (*) 0%

0

0

0

0

0

0

0

0

0

0

0

0

0

0 (*)

0 (*)

0 (*)

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

NOTES

NO

1

Vietnam Joint Stock
Commercial Bank for
Industry and Trade
(VietinBank)

The person
performing

the transaction

112,498,833 75.635% 112,498,833 75.635%
Major shareholders
own 75.635% of
voting shares.

Reason for 
increase, decrease 
(buy, sell, convert, 

reward…,,,)
Notes
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December 31, 2023January 1, 2023

148,738,311 shares

Number
of shares

Number
of shares

Owner
ship ratio

Owner
ship ratio

Number of shares owned
at the beginning of the period

Number of shares owned
at the end of the period 

On the total number of shares of the Company:

December 31, 2023January 1, 2023

148,738,311 shares
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Cease to be an independent 
member of the Board of 
Directors from April 9, 2024

Director

Director

Director,



Contracts or transactions
WITH INTERNAL SHAREHOLDERS:

In 2024, the Company's Board of Directors issued a total of 12 Resolutions related
to transactions with related parties, including:
In 2024, the Company's Board of Directors issued a total of 12 Resolutions related
to transactions with related parties, including:

Resolution No. 52/2024/NQ-HĐQT-CKCT 
dated March 27, 2024 approved the Com-
pany's signing of Non-disclosure Agree-
ments (NDAs) with MUFG Bank Ltd., Hanoi 
Branch (MUFG Hanoi) and MUFG Bank Ltd., 
Ho Chi Minh City Branch (MUFG Ho Chi 
Minh) - Transactions with related parties.

Resolution No. 146/2024/NQ-HĐQT-CKCT 
dated July 25, 2024 approved the Company's 
signing of the Agreement for Advisory on 
registration dossiers for o�ering Bonds, Regis-
tration Agent and Payment Agent, Consulting 
on the listing of Bonds issued to the public in 
2024 of Vietnam Joint Stock Commercial 
Bank for Industry and Trade with VietinBank - 
Transactions with related parties.

Resolution No. 157/2024/NQ-HĐQT-CKCT dated 
August 8, 2024 approved the Company to sign 
additional Appendix 09 attached to the Coop-
eration Contract on Providing payment account 
opening services, securities accounts and 
connecting/disconnecting payment accounts 
and online securities accounts for individual 
customers with Vietnam Joint Stock Commercial 
Bank for Industry and Trade - Transactions with 
related persons.

Resolution No. 114/2024/NQ-HĐQT-CKCT, 
dated June 10, 2024, regarding the signing of 
an agreement for receivables management 
services through account identification with 
VietinBank Thanh Xuan Branch - transactions 
with related parties.

Resolution No. 165/2024/NQ-HĐQT-CKCT 
dated August 12, 2024 approved the Com-
pany's signing of a Framework Contract for 
the purchase and sale of valuable papers 
and conducting transactions with Indovina 
Bank Limited (IVB) - Transactions with 
related parties.

Resolution No. 199/2024/NQ-HĐQT-CKCT 
dated September 25, 2024 approved the 
Company to sign a comprehensive VBICARE 
health insurance contract with Vietnam 
Joint Stock Commercial Bank for Industry 
and Trade Insurance Corporation (VBI) 
and/or VBI Branches - Transactions with 
related parties to implement a program to 
thank loyal customers on the occasion of the 
Company's birthday.

Resolution No. 242/2024/NQ-HĐQT-CKCT 
dated November 28, 2024 approved the 
Company to sign additional Appendix 06 
attached to VBI Care Health Insurance 
Contract No. 020.KD07.HD.CN.23.390901 
dated December 1, 2023 with Vietnam Joint 
Stock Commercial Bank for Industry and 
Trade Insurance Corporation - VietinBank 
Dong Do Insurance Company - Transac-
tions with related parties.

Resolution No. 258/2024/NQ-HĐQT-CKCT dated 
December 26, 2024 approved the Company's 
signing of the VBI Care Health Insurance Contract 
with Vietnam Joint Stock Commercial Bank for 
Industry and Trade Insurance Corporation - 
VietinBank Dong Do Insurance Company - Trans-
action with related parties to purchase health 
insurance for the Company's employees.

Resolution No. 259/2024/NQ-HĐQT-CKCT 
dated December 26, 2024 approved the 
Company to sign a Sales Contract with 
Vietnam Joint Stock Commercial Bank for 
Industry and Trade Gold and Jewelry Compa-
ny Limited - Transaction with related parties 
to implement a Tet gift shopping package to 
thank partners with the Company's logo print-
ed on it on the occasion of the New Year 2025.

Resolution No. 260/2024/NQ-HĐQT-CKCT, 
dated December 27, 2024, approves the 
Company’s signing of a Sales Contract with 
Vietnam Joint Stock Commercial Bank for 
Industry and Trade Gold and Jewelry Com-
pany Limited. This transaction with related 
parties and aims to implement the Tet gift 
shopping package to express gratitude to 
the Company's sta� on the occasion of the 
New Year 2025.

01 Resolution of the Board of Directors No. 
200/2024/NQ-HĐQT-CKCT dated September 
26, 2024 aapproved the policy of signing 
contracts and transactions with related parties 
(including information of Partners/Related 
Parties, Scope of Contracts/Transactions and 
Maximum cumulative transaction value in the 
year).

Resolution No. 183/2024/NQ-HĐQT-CKCT 
dated August 30, 2024 approved the sign-
ing of an o£ce lease contract between 
Vietnam Bank for Industry and Trade Secu-
rities Joint Stock Company - Da Nang 
Branch and the Representative O£ce of 
Vietnam Joint Stock Commercial Bank for 
Industry and Trade in Da Nang - Transac-
tions with related parties.

Review the Company's information disclosure in 
compliance with the Company's internal regula-
tions and the provisions of the Law, ensuring 
that information is transmitted to shareholders 
in a transparent, accurate and timely manner.
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Assessing the implementation of regulations
ON CORPORATE GOVERNANCE  

Continue to strengthen the monitoring of 
compliance with corporate governance 
regulations according to the law, update 
corporate governance regulations in 
accordance with the actual situation and 
prescribed standards (if any).

Strengthen the supervision of periodic/ex-
traordinary information disclosure activities 
in accordance with regulations (including 
English and Vietnamese ), ensuring that 
information provided to shareholders and 
investors is transparent, complete, accurate 
and timely.

The Board of Directors of the Company has 
been active and responsible in implementing 
and supervising the implementation of the 
Resolutions and decisions of the General 
Meeting of Shareholders and the Board of 
Directors; exercising the rights, obligations 
and responsibilities of the Board of Directors 
in accordance with the provisions of the Law 
and the Charter of Operations, Internal 
Regulations on Corporate Governance, and 
Regulations on the Operations of the Board 
of Directors of the Company.

Monitor compliance with corporate governance 
regulations and rules, and issue these regulations 
and rules when necessary to ensure the safety of 
the Company's operations and compliance with 
current laws.

Plan to enhance e£ciency in corporate gover-
nance: To enhance e£ciency in governance, in 
2025 the Company's Board of Directors will:

ANNUAL REPORT 2024 
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Auditor’s opinions
Audited financial statements

FINANCIAL STATEMENTS



“ In our opinion, the financial statements give a true and fair view, in all material respects, of the financial position of the 
Company as at December 31, 2024, as well as the results of its operations, its cash flows and changes in equity for the year 
then ended in accordance with Vietnamese accounting standards, accounting regime applicable to securities companies 
and legal provisions relating to the preparation and presentation of financial statements.”

Audited financial statements
Audited financial statements for 2024 have been published on the VietinBank Securities website at the link: 

Recipient:
- As To;
- Archived: VT.

LEGAL REPRESENTATIVE OF THE COMPANY
CHAIRMAN OF THE BOARD OF DIRECTORS

(Sign, print full name, stamp)

https://www.cts.vn/2025/03/07/vietinbank-securities-cbtt-bctc-da-duoc-kiem-toan-nam-2024-bao-cao-ty-le
-attc-da-duoc-kiem-toan-nam-2024-cv-giai-trinh-chenh-lech-loi-nhuan-nam-2024-so-voi-nam-2023/

The full text of the 2024 audited financial statements is detailed in the appendix attached to this report.
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TRAN PHUC VINH
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The Executive Board of Vietnam Bank for Industry and Trade Securities Joint Stock Company (the “Company”) 
presents this report together with the Company’s financial statements for the year ended 31 December 2024.

The members of the Board of Directors, Supervisory Board and Executive Board of the Company during the 
year and to the date of this report are as follows:

Supervisory Board
Ms. Phan Thi Thu Hang
Head of the Supervisory Board

Ms. Lam Thi Thu Huong
Member

Ms. Tran Thi Kim Oanh
Member

Executive Board

Mr. Vu Duc Manh
General Director  

Mr. Dang Anh Hao
Deputy General Director

Mr. Nguyen Tuan Anh
Deputy General Director

Ms. Tran Thi Ngoc Tai
Deputy General Director

Mr. Pham Ngoc Hiep
Deputy General Director

Board of Directors

Ms. Ho Thi Thu Hien

Mr. Dang Anh Hao

Mr. Vu Duc Manh

Mr. Tran Phuc Vinh
Chairman

Member

Member

Member

Independent member 
(Appointed on April 10, 2024)

Independent member 
(Ceased on April 9, 2024)

Ms. Pham Thi Huyen Trang

Ms. Nguyen Thi Thu Hang

Legal Representative The Company’s legal representative during the year and to the date of 
this report is Mr. Tran Phuc Vinh – Chairman of the Board of Directors.

Authorized person for signing 
the financial statement

Ms. Tran Thi Ngoc Tai - Deputy General Director 
(According to Authorization letter No. 31/2025/GUQ-CKCT of the 
Chairman of the Board of Diretors on February 27, 2025))

We approve the accompanying financial statements. The accompanying financial statements give a true and fair view of the 

financial position of the Company as at 31 December 2024, and its financial performance, its cash flows and its changes in 

equity for the year then ended in accordance with Vietnamese Accounting Standards, accounting regime for securities 

companies and legal regulations relating to financial reporting.

The Executive Board of the Company is responsible for preparing the financial statements, which give a true and fair view of 

the financial position of the Company as at 31 December 2024, and its financial performance, its cash flows and its changes 

in equity for the year then ended, in accordance with Vietnamese Accounting Standards, accounting regime for securities 

companies and legal regulations relating to financial reporting. In preparing these financial statements, the Executive Board 

is required to: 

 Select suitable accounting policies and then apply them consistently;

 Make judgments and estimates that are reasonable and prudent;

 State whether applicable accounting principles have been followed, subject to any material departures disclosed and      

      explained in the financial statements; 

 Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will      

      continue in business;

 Design and implement an e�ective internal control system for the purpose of properly preparing and presenting the finan 

 cial statements so as to minimize errors and frauds

The Executive Board is responsible for ensuring that proper accounting records are kept, which disclose, with reasonable 

accuracy at any time, the financial position of the Company and that the financial statements comply with Vietnamese 

Accounting Standards, accounting regime for securities companies and legal regulations relating to financial reporting. The 

Executive Board is also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for 

the prevention and detection of frauds and other irregularities.

The Executive Board confirms that the Company has complied with the above requirements in preparing these financial 

statements. 

Tran Thi Ngoc Tai
Deputy General Director

Hanoi, 28 February 2025
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To:  The Shareholders

 The Board of Directors and Executive Board

 Vietnam Bank for Industry and Trade Securities Joint Stock Company 

We have audited the accompanying financial statements of Vietnam Bank For Industry and Trade Securities Joint Stock 
Company (the “Company”), prepared on 28 February 2025 as set out from page 05 to page 53, which comprise the statement of 
financial position as at 31 December 2024, the income statement, the cash flow statement and the statement of changes in equity 
for the year then ended, and a summary of significant accounting policies and other explanatory information.

The Executive Board’s Responsibility for the Financial Statements

The Executive Board of the Company is responsible for the preparation and fair presentation of these financial statements, in 
accordance with Vietnamese Accounting Standards, accounting regime for securities companies and legal regulations relating 
to financial reporting and for such internal control as the Executive Board determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in 
accordance with Vietnamese Standards on Auditing. Those standards require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free from material 
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. 
The procedures selected depend on the auditors’ judgment, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. In making those risk assessments, the auditors consider internal control 
relevant to the Company’s preparation and fair presentation of the financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the e�ectiveness of the Company’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is su�cient and appropriate to provide a basis for our audit opinion.

Opinion 

In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company as at 31 
December 2024, and its financial performance, its cash flows and its changes in equity for the year then ended, in accordance 
with Vietnamese Accounting Standards, accounting regime for securities companies and legal regulations relating to financial 
reporting. 

Khuc Thi Lan Anh
Deputy General Director  
Audit Practising Registration
Certificate No. 0036-2023-001-1

Mai Thi Thuy Loan
Auditor  
Audit Practising Registration
Certificate No. 3837-2021-001-1

As at 31 December 2024
Unit: VND

NO. ITEMS      

ASSET

TOTAL ASSETS  (270=100+200) 270  8,698,121,752,031  8,457,052,562,089 

DELOITTE VIETNAM AUDIT COMPANY LIMITED
28 February 2025
Hanoi, S.R. Vietnam

Code Notes Closing balance Opening balance
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As at 31 December 2024

Unit: VND

NO  ITEMS  Code  

EQUITY 

TOTAL LIABILITIES AND OWNERS’ EQUITY  440      8,698,121,752,031  8,457,052,562,089
(440=300+400)

As at 31 December 2024

Unit: VND

Notes Closing balance Opening balance

ITEMS Code Notes Closing balance Opening balance
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Tran Thi Ngoc Tai
Deputy General Director

Hanoi, 28 February 2025

As at 31 December 2024 For the year ended 31 December 2024

Unit: VND

NO.
ITEMS Code Notes Closing balance Opening balance

Unit: VND

NO. ITEMS NotesCode Prior yearCurrent year

Luu Thi Tuyen
Preparer

Nguyen Thi Anh Thu
Chief Accountant
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For the year ended 31 December 2024 For the year ended 31 December 2024
(Indirect method)

Unit: VND

STT  ITEMS Code Notes Current year Prior year

III. FINANCIAL INCOME     

3.1. Dividend income and interest income from 

 demand deposits 42  2,411,361,570 3,377,945,091

3.2. Other investment incomes 44  1,394,316,275 1,369,596,591

 Total financial income (50=42+44) 50 26 3,805,677,845 4,747,541,682
IV. FINANCIAL EXPENSES      

4.1. Interest expenses 52  251,314,962,363 307,078,262,643

4.2. Other financial expenses 55  5,028,717,385 34,716,122,862

 Total financial expenses (60=52+55) 60 27 256,343,679,748 341,794,385,505
V. GENERAL AND ADMINISTRATIVE EXPENSES 62 28 138,618,995,359 123,433,649,749
VI. OPERATING PROFIT (70=20+50-40-60-62) 70  285,114,140,997 229,983,663,349
VII. OTHER INCOME AND EXPENSES     

7.1. Other income 71  2,791,736,431 951,759,241

7.2. Other expenses 72  514,352,650 63,656,003

 Total other operating profit (80=71-72) 80  2,277,383,781 888,103,238
VIII. PROFIT BEFORE TAX  90  287,391,524,778 230,871,766,587
 (90=70+80)

8.1. Realized profit 91  301,723,136,270 338,893,201,377

8.2. Unrealized profit 92  (14,331,611,492) (108,021,434,790)

IX. CORPORATE INCOME TAX (CIT) 100  56,304,750,480 43,471,142,744
9.1. Current CIT expenses 100.1 29 59,171,072,777 65,293,880,166

9.2. Deferred CIT (income) 100.2 29 (2,866,322,297) (21,822,737,422)

X. PROFIT AFTER TAX (200=90-100) 200  231,086,774,298 187,400,623,843 
10.1. Profit after tax distributed to shareholders 201  231,086,774,298 187,400,623,843

XI. OTHER COMPREHENSIVE INCOME AFTER TAX 300 31 - 11,147,416,000
11.1. Gain from revaluation of AFS financial assets 302  - 13,934,270,000

11.2. Other comprehensive income 304  - (2,786,854,000)

 Total comprehensive income 400  231,086,774,298 198,548,039,843
XII. EARNINGS PER SHARE 500  231,086,774,298 187,400,623,843
12.1. Basic earnings per share (VND/share) 501 30 1,554 1,141

ITEMS  Code    Current year Prior year

I. CASH FLOWS FROM OPERATING ACTIVITIES    
1. Profit before tax 01 287,391,524,778 230,871,766,587
2. Adjustments for: 02 (121,172,381,356) (121,763,816,599)
- Depreciation and amortization of fixed assets 03 9,411,694,366 6,204,650,835
- Depreciation and amortization of fixed assets 04 (15,593,793,289) 15,269,226,543
- Interest expenses from borrowings 06 251,314,962,363 307,078,262,643
- Gain on investment activities 07 (2,918,182) -
- Accrued interests 08 (366,302,326,614) (450,315,956,620)
3. Increase in non-monetary expenses 10 220,987,596,628 314,906,839,131
- Loss from revaluation of financial assets at FVTPL 11 220,987,596,628 314,906,839,131
4. Decrease in non-monetary income 18 (206,655,985,136) (206,885,404,341)
- Gain from revaluation of financial assets at FVTPL 19 (206,655,985,136) (206,885,404,341)
5. Operating (loss) before changes in working capital 30 (363,036,867,205) (3,112,598,383,583)
- Changes in financial assets at FVTPL 31 (549,052,347,944) (342,438,806,233)
- Changes in held-to-maturity investments 32 74,000,000,000 (644,200,000,000)
- Changes in loan receivables 33 (464,511,770,975) (1,266,640,168,566)
- Changes in available-for-sale financial assets 34 87,364,847,369 (477,178,877,369)
- Changes in receivables from disposals of financial assets 35 366,260,000,000 (366,467,500,000)
- Changes in receivables and accruals from dividend 
and interest income from financial assets 36 474,430,863,860 319,519,164,255
- Changes in receivables from services provided 
by the Company 37 609,769,119 (715,235,139)
- Changes in other receivables 39 345,490,990 (610,997,041)
- Changes in other assets 40 84,470,591 (21,502,959)
- Changes in accrued expenses 
(excluding interest expenses) 41 746,413,409 (6,710,654,904)
- Changes in prepaid expenses 42 7,977,624,305 (9,580,288,800)
- Corporate income tax paid 43 (57,797,052,662) (44,509,945,457)
- Interest paid 44 (246,255,683,399) (302,810,631,405)
- Changes in trade payables 45 (4,688,469,479) 179,031,544
- Changes in tax and payables to the State budget 47 1,134,057,512 1,624,556,446
(excluding corporate income tax paid)
- Changes in payables to employees 48 (1,786,077,628) 9,639,225,486
- Changes in other payables 50 (36,749,234,096) 35,235,724,219
- Other receipts from operating activities 51 224,000,000 170,700,000
- Other payments for operating activities 52 (15,373,768,177) (17,082,177,660)
Net cash flows (used in) operating activities 60 (182,486,112,291) (2,895,468,998,805)

Tran Thi Ngoc Tai
Deputy General Director

Hanoi, February 28, 2025

Luu Thi Tuyen
Preparer

Nguyen Thi Anh Thu
Chief Accountant

Unit: VND

(Continued)
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Tran Thi Ngoc Tai
Deputy General Director

Hanoi, February 28, 2025

Luu Thi Tuyen
Preparer

Nguyen Thi Anh Thu
Chief Accountant

For the year ended 31 December 2024
(Indirect method)

ITEMS  Code    Current year  Prior year 

II. CASH FLOWS FROM INVESTING ACTIVITIES    
1. Payments for purchases and constructions of fixed
assets, investment properties and other long-term assets 61 (18,789,297,553) (18,401,291,782)
2. Receipts from disposal of fixed assets, investment
properties and other long-term assets 62 2,918,182 -
Net cash flow (used in) investing activities 70 (18,786,379,371) (18,401,291,782)
III. ASH FLOWS FROM FINANCING ACTIVITIES    
1. Proceeds from issuing shares, receiving capital 
contributions from owners 71 1,537,316,500 -
2. Proceeds from borrowings 73 30,055,744,801,985 25,305,401,346,964
3. Repayment of borrowings 74 (29,980,629,160,286) (22,125,024,862,676)
Net cash flow generated by financing activities 80 76,652,958,199 3,180,376,484,288
IV. NET (DECREASE)/INCREASE IN CASH 90 (124,619,533,463) 266,506,193,701
V. Cash and cash equivalents at the beginning of the year 101 424,853,166,811 158,346,973,110
- Cash  101.1 424,853,166,811 126,346,973,110
- Cash equivalents 101.2 - 32,000,000,000
VI. Cash at the end of the year 103 300,233,633,348 424,853,166,811
- Cash 103.1 300,233,633,348 424,853,166,811

For the year ended 31 December 2024
(Direct method)

ITEMS  Code    Current year Prior year 

I.Cash flows from brokerage and trust activities of customers    

1. Receipts from disposals of brokerage securities of customers 01 125,364,332,972,830 94,384,803,391,849

2.  Payments for purchases of brokerage securities of customers 02 (122,500,511,502,952) (96,232,463,699,857)

3. Receipts for customers’ securities settlement 07 (3,087,949,451,876) 2,470,208,652,652

4. Payments for customers’ depository fees 11 (1,957,121,795) (5,711,107,359)

5. Receipts from securities issuers 14 6,387,869,426,204 4,765,720,038,367

6. Payments for securities issuers 15 (6,385,882,597,740) (4,766,468,942,665)

Net (decrease)/increase in cash during the year 20 (224,098,275,329) 616,088,332,987

II. Cash and cash equivalents of customers at the beginning 
of the year   30 984,421,851,584 368,333,518,597
Cash at banks at the beginning of the year: 31 984,421,851,584 368,333,518,597

- Investors’ deposits managed by the Company for 

securities trading activities 32 792,983,924,882 260,257,162,049

- Investor’s synthesizing deposits for securities trading activities 33 130,396,066,737 98,122,105,223

- Deposits for securities clearing and settlement 34 56,258,127,013 4,421,614,075

- Deposits of securities issuers 35 4,783,732,952 5,532,637,250

III. Cash and cash equivalents of customers at the end of 
the year (40=20+30) 40 760,323,576,255 984,421,851,584
Cash at banks at the end of the year: 41 760,323,576,255 984,421,851,584

- Investors’ deposits managed by the Company for 

securities trading activities 42 621,159,044,799 792,983,924,882

- Investor’s synthesizing deposits for securities trading activities 43 106,657,687,808 130,396,066,737

- Deposits for securities clearing and settlement 44 25,736,282,232 56,258,127,013

- Deposits of securities issuers 45 6,770,561,416 4,783,732,952

Unit: VND

Unit: VND

(Continued) (Continued)
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Accounting regime

The Company applies the accounting regime for securities companies issued by the Ministry of Finance in accordance with 
Circular No. 210/2014/TT-BTC dated 30 December 2014 ("Circular 210") providing guidance on accounting policy applicable to 
securities companies and Circular No. 334/2016/TT-BTC dated 27 December 2016 ("Circular 334") amending, supplementing 
and replacing Annex 02 and Annex 04 of Circular 210. These Circulars set out regulations related to accounting documents, 
accounting account system as well as methods of preparing and presenting financial statements of securities companies.
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NOTES TO THE FINANCIAL STATEMENTS NOTES TO THE FINANCIAL STATEMENTS

Structure of ownership 

Vietnam Bank For Industry and Trade Securities Joint Stock Company (“the Company”) is a joint stock company established 
by Vietnam Joint Stock Commercial Bank for Industry and Trade (“VietinBank”) and other shareholders, in accordance with 
Operation License for securities trading No. 107/UBCK-GP issued by the State Securities Commission of Vietnam on 01 July 
2009, with the initial charter capital of VND 789,934,000,000. 

The Company’s shares were o�cially listed on the Hanoi Securities Trading Center (currently known as the Hanoi Stock 
Exchange) starting on 31 July 2009. In accordance with Decision No. 431/QD-SGDHN dated 12 June 2017, the Company’s 
shares were delisted from the Hanoi Stock Exchange on 15 June 2017. The Company’s shares has been then listed on the Ho 
Chi Minh Stock Exchange starting from 20 June 2017 (in accordance with Decision No. 196/QD-SGD dated 13 June 2017).

On 10 October 2022, the Company was granted amended License No. 97/GPDC-UBCK to increase charter capital to VND 
1,487,383,110,000 by the State Securities Commission of Vietnam. The most recent adjustment license is No. 103/GPDC-UBCK 
issued by the State Securities Commission of Vietnam on 17 January 2025

As at 31 December 2024, the Company's charter capital is VND 1,487,383,110,000. In which, the proportion of ownership 
interest of VietinBank is 75.6%.

The Company’s head o�ce is located on 1st – 4th Floors, N02-T2 Building, Diplomatic Corps Area, Xuan Tao Ward, Bac Tu 
Liem District, Hanoi. As at 31 December 2024, the Company had one (01) head o�ce and two (02) branches in Ho Chi Minh 
City and Da Nang City and one (01) transaction o�ce in Hanoi.

The total number of employees of the Company as at 31 December 2024 was 241 (as at 31 December 2023: 245).

Operating industry and principal activities

The Company operates in the securities sector.

The principal activities of the Company are securities brokerage service; financial and securities investment advisory 
services; proprietary trading; underwriting for securities issuance; securities depository services and other services in 
accordance with legal regulations applicable to securities companies.

Investment restrictions of the Company

The Company complies with Article 28 of Circular No. 121/2020/TT-BTC dated 31 December 2020 (“Circular 121”) issued by the 
Ministry of Finance prescribing operation of securities companies and applicable regulations on investment restrictions and 
Article 3 of Circular No. 68/2024/TT-BTC issued on 18 September 2024 ("Circular 68") amending and supplementing several 
provisions of Circular 121, as follows:

A securities company is not allowed to purchase, contribute capital to invest in real-estate investment except for the 
purpose of using the real estate as head o�ce, branch, and transaction o�ces directly serving professional business 
activities of the securities company.

A securities company may purchase, contribute capital to invest in investment properties and fixed assets on the principle 
that the carrying value of fixed assets and investment properties should not exceed fifty percent (50%) of total assets of the 
securities company.

A securities company is not allowed to use more than seventy percent (70%) of its owners’ equity to invest in corporate bonds. 
A securities company, licensed to engage in proprietary trading, is allowed to repurchase listed bonds in accordance with 
relevant regulations on securities repurchase agreement.
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The accompanying financial statements are not intended to present the financial position, results of operations, cash flows 
and changes in equity in accordance with accounting principles and practices generally accepted in countries and 
jurisdictions other than Vietnam.

Statement on compliance with accounting standards and accounting regimes

The financial statements, expressed in Vietnam Dong (VND), are prepared in accordance with Vietnamese Accounting 
Standards, accounting regime for securities companies and legal regulations to financial reporting. 

Financial year

The Company’s financial year begins on 01 January and ends on 31 December. 

Circular No. 68/2024/TT-BTC dated 18 September 2024

On 18 September 2024, the Ministry of Finance issued the Circular No. 68/2024/TT-BTC (“Circular 68”) amending and 
supplementing to a number of articles of circulars regulating securities transactions on the securities trading system; 
claring and settlement of securities transactions; operations of securities companies and information disclosure on the 
securities market. Circular 68 takes e�ect from 02 November 2024.

New guidance in issue but not e�ective yet

Law No. 56/2024/QH15 dated November 29, 2024

On 29 November 2024, the National Assembly issued Law No. 56/2024/QH15 (“Law 56”) amending and supplementing a 
number of articles of the Law on Securities, the Law on Accounting, the Law on Independent Audit, the Law on State 
Budget, the Law on Management and Use of Public Assets, the Law on Tax Administration, the Law on Personal Income Tax, 
the Law on National Reserve and the Law on Handling of Administrative Violations. Law 56 takes e�ect from 01 January 
2025, except for a number of provisions that take e�ect from 01 April 2025 and 01 January 2026.

The significant accounting policies, which have been adopted by the Company in the preparation of these financial state-
ments, are as follows:

Accounting estimate

The preparation of financial statements in conformity with Vietnamese Accounting Standards, accounting regime applicable 
for securities companies and legal regulations relating to financial reporting requires the Executive Board to make estimates 
and assumptions that a�ect the reported amounts of assets, liabilities and disclosures of contingent assets and liabilities at 
the date of the financial statements and the reported amounts of revenues and expenses during the financial year. Although 
these accounting estimates are based on the Executive Board’s best knowledge, actual results may di�er from those 
estimates.

Cash

Cash comprise cash on hand, demand deposits, cash at banks for securities clearing and settlement.

Cash at banks for securities clearing and settlement is the amount available in place to clear o� or settle securities transac-
tions. 

Financial assets at fair value through profit or loss (FVTPL)

Financial assets at fair value through profit or loss comprise financial assets held for business purposes, or at the time of initial 
recognition of identified financial assets that would be more reasonably presented if classified as financial assets at fair value 
through profit or loss. 

NOTE TO THE FINANCIAL STATEMENT (continued)

Financial assets at fair value through profit or loss are initially recognized at purchase price and revalued at market value 
or fair value on the statement of financial position of the Company.

The purchase price of financial assets at fair value through profit or loss does not comprise transaction costs arising direct-
ly from the purchase of these financial assets. These transaction costs are recognized as purchase costs of financial assets 
in the income statement when incurred.

A decrease arising from revaluation of financial assets at fair value through profit or loss in comparison with the prior 
period is recognized into the income statement under “Loss from revaluation of financial assets at fair value through profit 
or loss”. An increase arising from revaluation of financial assets at fair value through profit or loss in comparison with the 
prior period is recognized into the income statement under “Gain from revaluation of financial assets at fair value through 
profit or loss”. 

Held-to-maturity investments (HTM)

Held-to-maturity investments are non-derivative financial assets with fixed term and fixed or identifiable payments that 
the Company has the positive intention or ability to hold to maturity, except for the non-derivative financial assets classi-
fied as financial assets at fair value through profit or loss, the financial assets classified as available-for-sale or financial 
assets satisfying the definition of loans and receivables. 

HTM investments are initially recognized at (purchase price plus (+) transaction costs which are directly attributable to the 
purchase of financial assets. After initial recognition, held-to-maturity investments are subsequently measured at amor-
tized cost using the e�ective interest rate (EIR) method. 

Amortized cost of HTM investments is measured at initially recognized cost minus (-) principal repayments, plus (+) or minus 
(-) the accumulated amortization using the EIR method of any di�erence between that initial amount and the maturity 
amount, and minus (-) any utilization of provision for impairment or uncollectibility (if any).

The EIR method is a method of calculating the cost allocation on interest income or interest expense in the period of a 
financial asset or a group of HTM investments.

Loan receivables

Loan receivables are non-derivative financial assets with fixed or identifiable payments according to the current regula-
tions of the securities companies.

Loans are subjected to impairment assessment at the reporting date. Provision is made based on estimated loss which is 
determined by the di�erence between the market value of securities used as collaterals for such loan and the outstanding 
loan balance. Any increase/decrease in the balance of provision is recorded in “Provision expenses for financial assets, 
write-o� of doubtful receivables, impairment losses of financial assets and interest expenses for loans” in the income 
statement. 

Available-for-sale financial assets (AFS)

Available-for-sale (“AFS”) financial assets are non-derivative financial assets that are determined as available for sale or 
are not classified as neither loans and receivables, held-to-maturity investments nor financial assets at fair value through 
profit or loss.

AFS financial assets are initially recognized at cost (purchase price plus (+) transaction costs which are directly attribut-
able to the purchase of the financial assets). After initial recognition, AFS financial assets are subsequently measured at 
fair value, unless financial assets are equity instruments that do not have a quoted price in the active market and invest-
ments whose value cannot be reliably determined, continue to be recognized at cost. 

Di�erence arising from revaluation of AFS financial assets at fair value in comparison with the prior period is recognized 
into other comprehensive income under “Gain/(Loss) from revaluation of AFS financial assets”, in the income statement.
 

NOTE TO THE FINANCIAL STATEMENT (continued)
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Reclassification due to change in purpose or ability to hold

Securities companies are allowed to reclassify financial assets to applicable categories upon changes in purpose or ability 
to hold, accordingly: 

- Non-derivative financial assets at FVTPL or financial assets that are not required to be classified as financial assets at 
FVTPL at initial recognition can be classified as loans and receivables in special circumstances or as cash and cash equiv-
alents if the requirements are met. The gains or losses arising from revaluation of financial assets at FVTPL prior to the 
reclassification are not allowed to be reversed; and
- Due to changes in purpose or ability to hold, where it is not appropriate to classify an investment as held to maturity, 
such investment is required to be reclassified into available-for-sale financial assets and measured at fair value. The 
di�erence arising from revaluation between carrying value and fair value are recognized as “Gain/(Loss) from revaluation 
of assets at fair value” in owners’ equity.

Recognition of mortgaged financial assets

During the year, the Company had mortgaged/pledged financial assets as collaterals for financial obligations of the 
Company.
 
According to the terms and conditions of the mortgage/pledge contracts, during the period that the contracts are valid, 
the Company is not allowed to sell, transfer or use the mortgaged/ pledged assets under repurchase agreements or swap 
contracts with any other third party.

In case the Company is unable to fulfill its obligations, the mortgaged/pledged assets are used to settle the obligations 
of the Company after a certain time as specified in the mortgage/pledge contracts after the due date of the obligation.

The mortgaged/pledged assets are monitored in the Company’s statement of financial position in accordance with 
accounting principles relevant to the assets’ classification.

Provision for impairment of financial assets

The Company makes provisions for impairment of held-to-maturity investments and available-for-sale �nancial assets when there is 
objective evidence of a decrease in the fair value of �nancial assets as directed by Circular 210.

Receivables
 
Receivables are recoverable amounts of customers or other parties and are initially recognized at cost and are subsequently presented 
at cost. 

Receivables comprise receivables from services provided by the Company, receivables and accruals from dividend and interest income 
and receivables from disposal of �nancial assets.

Receivables from services provided by the Company include receivables from investors in securities trading in terms of brokerage 
service fees, securities depository fees, issuance agent and underwriting activities, consulting activities and other services.

Provision for receivables is determined based on the overdue status of debts or expected loss of current debts in case the debts are 
undue yet the organization has fallen into liquidation, bankruptcy or similar di�culties. For overdue receivables, the provision amount 
shall be set aside in accordance with current accounting regulations.

Provision for impairment of receivables comprise provision for impairment of receivables from mature �nancial assets, provision for 
doubtful receivables and impairment of receivables from services provided by the Company and provision for impairment of other 
receivables. Di�erence arising from provision balance in comparison with the prior year is recognized into income statement.

Tangible fixed assets and depreciation
 
Fixed assets are stated at cost less accumulated depreciation.

The cost of a �xed asset comprises of its purchase price and any directly attributable costs of bringing the �xed asset to working condi-
tion for its intended use.

NOTE TO THE FINANCIAL STATEMENT (continued)

Principles of revaluation of financial assets 

The revaluation of financial assets at fair value through profit or loss and available-for-sale financial asset at market price 
or fair value is conducted according to the valuation method in accordance with the law. In the absence of a market price 
at the last trading day, the Company may use the fair value to revaluate the financial assets. Fair value is determined on 
the basis of principles, methods or theoretical models of valuation of financial assets approved by the Executive Board.

The market value of securities listed on the Hanoi Stock Exchange and Ho Chi Minh City Stock Exchange is the closing price 
at the last trading date as of the revaluation date.

For securities of companies not listed on the stock market but registered for trading on the exchange market of unlisted 
public companies (UPCoM), the market value is determined as the average reference price for the last 30 consecutive 
trading days before the revaluation published by the Stock Exchange.
 
In case securities are listed on the market, unlisted securities but registered for trading on the market without trading 
within 30 days before the revaluation date or listed securities are canceled or suspended from trading or stopped for trad-
ing from the sixth trading day onwards, the fair value of securities is the book value at the date of the latest financial 
statements.

For securities unlisted and unregistered for trading on the trading market of unlisted public companies (UPCoM), the price 
of securities as the basis for revaluation is that collected from reference information sources as the Board of Directors 
assesses that this price represents the market value of these securities.
 
For securities that do not have reference prices from such sources, the securities prices for revaluation are estimated 
based on the internal valuation model of the Company. The basis for determining fair value is either discount method or 
comparative method depending on the type of business to be valued and the ability to collect information.

Derecognition of financial assets

A financial asset (or a part of a group of similar financial assets) is derecognized when: 

 The Company no longer has the rights to receive cash flows from the asset; or
 The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the 
received cash flows in full without material delay to a third party under a transfer arrangement; and either:
 - The Company has transferred substantially all the risks and rewards of the asset; or
 - The Company has neither transferred nor retained substantially all the risks and rewards of the asset but has 
transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a transfer arrange-
ment and has neither transferred nor retained substantially all the risks and rewards of the asset nor transferred control of 
the asset, the asset is still recognized as the Company’s asset. In that case, the Company also recognizes a corresponding 
liability. The transferred asset and the corresponding liability are measured on a basis that reflects the rights and obliga-
tions that the Company has retained. 

In case the liability is a guaranteed liability, transferred assets will be recognized at the smaller value between the initial 
carrying value of the assets and the maximum obligation incurred by the Company. 

Reclassification of financial assets

Reclassification when selling financial assets other than FVTPL

When selling financial assets other than FVTPL, securities companies are required to reclassify those financial assets to 
financial assets at FVTPL. Di�erence arising from revaluation of AFS financial assets which are recognized under 
“Gain/(Loss) from revaluation of assets at fair value” will be recognized to the corresponding revenue or expenses at the 
date of reclassification of AFS financial assets.
Reclassification of financial assets

Reclassification when selling financial assets other than FVTPL

When selling financial assets other than FVTPL, securities companies are required to reclassify those financial assets to 
financial assets at FVTPL. Di�erence arising from revaluation of AFS financial assets which are recognized under 
“Gain/(Loss) from revaluation of assets at fair value” will be recognized to the corresponding revenue or expenses at the 
date of reclassification of AFS financial assets.

NOTE TO THE FINANCIAL STATEMENT (continued)
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Depreciation of tangible assets are computed on a straight-line basis over the estimated useful lives of these assets as follows:

Loss or gain resulting from sales and disposals of tangible fixed assets is the di�erence between the net proceeds from 
sales or disposals of assets and their carrying amount and is recognised in the income statement.

Intangible assets and amortisation 

Intangible assets comprise land use rights and software and is measured at historical cost less accumulated amortisation. 

Land use rights

Land use rights are amortised by a straight-line method based on a 50-year lease period from 10 November 2014 to 09 
November 2064.

Software

The software is initially recognized at purchase price and amortised by a straight-line method based on an estimated 
useful life from 03 to 05 years.

Construction in progress

Properties in the course of construction for production, rental or administrative purposes, or for other purposes, are carried 
at cost including costs that are necessary to form the assets in accordance with the Company’s accounting policy. Depre-
ciation of these assets, on the same basis as other assets, commences when the assets are ready for their intended use.

Prepaid expenses 

Prepaid expenses include o�ce rental, o�ce repair expenses, tools and supplies issued for consumption, loan guarantee 
and arrangement fees, maintenance fees and other prepaid expenses which are expected to provide future economic 
benefits to the Company. These prepaid expenses are allocated to the income statement, using the straight-line method 
in accordance with current prevailing accounting regulations.

Leasing

Leases when substantially all the rewards and risks of ownership of assets remain with the leasing company are accounted 
for as operating lease. Rentals payable under operating leases are charged to the income statement on a straight-line 
basis over the term of the relevant lease.

Payables for securities trading activities 

Payables for securities trading activities include securities trading and service payables to Stock Exchanges, to Vietnam 
Securities Depository and Clearing Corporation and other payables.

Borrowings

Borrowings are presented at cost at the end of the financial year.

NOTE TO THE FINANCIAL STATEMENT (continued)

Repurchase and resale agreements

Securities sold under the agreements to be repurchased at a specified future date (“repos”) are not derecognized from 
the statement of financial position. The corresponding cash receipt is recognized in the statement of financial position as 
a liability. The di�erence between the sale price and repurchase price is amortized to the income statement on a 
straight-line basis and at contractual rate over the term of the agreement.

Securities purchased under the agreements to be resold at a specified future date (“repos”) are not recognized in the 
statement of financial position. The corresponding cash payment is recognized in the statement of financial position as an 
asset. The di�erence between the purchase price and resale price is amortized to the income statement on a straight-line 
basis and at contractual rate over the term of the agreement. 

Capital and reserves

Common shares

Common shares are classified as owners’ equity and recognized at par value.

Share premium

When capital is received from shareholders, the di�erence between selling price and par value is recorded as share premi-
um in owners’ equity. Incurred expenses that directly relate to the issuance of common shares are recognized as a 
decrease in share premium.

Reserves

According to Circular No. 114/2021/TT-BTC dated 17 December 2021 issued by the Ministry of Finance, reserves established 
in accordance with the decisions of the General Shareholders’ Meeting with the purpose of ensuring that the financial 
safety ratio is met as prescribed by legal regulations on securities.

Undistributed profit

Undistributed profit comprises realized profit after tax and unrealized profit after tax.

Realized after tax profit is di�erence between total revenue, income and total expense recorded in income statement, not 
included items recorded in unrealized after-tax profit.

Unrealized after-tax profit is di�erence between gain and loss from financial assets at fair value through profit or loss 
recorded in income statement and expense/income from deferred corporate income tax incurred in financial year.

Profit distribution

Profit after tax is distributed to shareholders in accordance with Resolution of the General Meeting of Shareholders after 
reserves appropriation according to the current prevailing regulations.

Revenue

Revenue from investment in financial assets

Revenue from investment in financial assets includes interest from financial assets at fair value through profit or loss, reve-
nue from held-to-maturity investments, revenue from loans and receivables, revenue from available-for-sale financial 
assets are recognized based on the di�erences when disposing financial assets (recognized based on Announcement of 
securities transaction clearing results of Vietnam Securities Depository and Clearing Corporation).

NOTE TO THE FINANCIAL STATEMENT (continued)

Current year

Years

Buildings and structures

Machinery and equipment

O�ce equipment

Motor vehicles 

Others

07

03 – 07

03 – 05

06

04
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Interest income from financial assets

Interest income from financial assets are recognized in the income statement when interest arises on an accrual basis 
(taking into account the return earned from the assets) unless the ability to recover interest is uncertain.

Dividends
Dividends received in cash are recognized in the income statement when the Company’s right to receive payment is 
established. Dividends received by shares are only updated and monitored to the number of shares held and not recog-
nized as revenue.

Revenue from brokerage services for investors and securities depository activities
Revenue from brokerage services for investors and securities depository activities are recognized in the income statement 
when all four (4) following criteria are met: 

(a) The amount of revenue can be measured reliably;
(b) It is probable that the economic benefits associated with the transaction will flow to the Company;
(c) The percentage of completion of the transaction at the balance sheet date can be measured reliably; 
(d) The costs incurred for the transaction and the costs to complete the transaction can be measured reliably. 

Revenue from underwriting and issuance agent services

Revenue from underwriting and issuance agent services are recognized in the income statement upon completion of the 
announcement of the results of the securities issuance. 

Revenue from financial advisory services

Revenue from financial advisory services are recognized in the income statement when the service is provided, and it is 
relatively certain to determine the revenue and the costs incurred relating to the transaction and cost to complete that 
transaction.

Other income

Other income are recognized in the income statement on an accrual basis. 

Revenues related to multiple accounting periods are recognized according to the completion schedule or distributed on 
a straight-line basis during the term of service. Unallocated value is recognized as unearned revenue on the income state-
ment.

Operating expenses

Operating expenses comprise losses and transaction costs for the purchase of financial assets, proprietary trading, and 
service expenses.

Losses and transaction costs for the purchase of financial assets reflect losses resulting from the sale of financial assets at 
fair value through profit or loss, transaction costs for purchases of financial assets at fair value through profit or loss, provi-
sion expenses for financial assets, settlement expenses for impairment of bad debts, financial assets and borrowing cost 
and losses, impairment on financial assets under financial asset investment portfolio of the securities company.

Expenses for providing services reflect the expenses on providing direct services of the securities company including 
proprietary trading costs, securities brokerage costs, underwriting and issuance agent service costs, advisory service costs 
and other operating expenses.

NOTE TO THE FINANCIAL STATEMENT (continued)

General and administrative expenses

General and administrative expenses reflect the securities company's general management expenses including salary 
expenses and payroll deductions of management sta�, o�ce materials costs, cost of tools and supplies, depreciation and 
amortisation of fixed assets, outsourced services expense and other monetary expenses used for management activities.

Borrowing costs

Borrowing costs are recognized to the income statement in the year on an accrual basis. 

Foreign currency

Transactions arising in foreign currencies are translated at exchange rates ruling at the transaction date. The balances of 
monetary items denominated in foreign currencies as at the balance sheet date are retranslated at the exchange rates 
of commercial bank where the Company usually transacts on the same date. Exchange di�erences arising from the trans-
lation of these accounts are recognised in the income statement.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit di�ers from profit before tax as reported in 
the income statement because it excludes items of income or expense that are taxable or deductible in other years 
(including loss carried forward, if any) and it further excludes items that are never taxable or deductible. 

Deferred tax is recognised on significant di�erences between carrying amounts of assets and liabilities in the financial 
statements and the corresponding tax bases used in the computation of taxable profit and is accounted for using balance 
sheet liability method. Deferred tax liabilities are generally recognised for all temporary di�erences and deferred tax 
assets are recognised to the extent that it is probable that taxable profit will be available against which deductible 
temporary di�erences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply in the year when the liability is settled or the asset 
realised. Deferred tax is charged or credited to profit or loss, except when it relates to items charged or credited directly 
to equity, in which case the deferred tax is also dealt with in equity.

Deferred tax assets and liabilities are o�set when there is a legally enforceable right to set o� current tax assets against 
current tax liabilities and when they relate to income taxes levied by the same tax authority and the Company intends to 
settle its current tax assets and liabilities on a net basis.

The determination of the tax currently payable is based on the current interpretation of tax regulations. However, these 
regulations are subject to periodic variation and their ultimate determination depends on the results of the tax authorities’ 
examinations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam.

Related parties

The parties are considered to be related if one party has the ability to control the other party or exercise significant 
influence over the other party in making decisions on financial and operating policies. A party is considered a related party 
with the Company if:
(a) Directly or indirectly through one or more intermediaries, the party:
 - Controls, or is controlled by, or is under common control by the Company (including the holding company and its 
subsidiaries); 
 - Contributes capital to the Bank and therefore has significant influence over the Company; and
 - Has joint control over the Company;

NOTE TO THE FINANCIAL STATEMENT (continued)

(b) The party is a joint venture or an associate of which the Company is a venturer or an investor;
(c) The party has a key management personnel who is also a member of the Board of Directors, Board of Supervisors, and 
      Board of Management of the Company;
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(b) The party is a joint venture or an associate of which the Company is a venturer or an investor;
(c) The party has a key management personnel who is also a member of the Board of Directors, Board of Supervisors, and  
 Board of Management of the Company;
(d) The party is a close member of the family of any individual referred to in (a) or (c); or
(e) The party is an entity that is, directly or indirectly controlled, jointly controlled or significantly influenced by, or of which, 

NOTE TO THE FINANCIAL STATEMENT (continued)

At the end of the year, the Company pledged certificates of deposit in the amount of VND 164,389,516,834 and government 
bonds in the amount of VND 147,002,780,000 to secure bank loans (see Note 15).

These are term deposits with terms from 06 months to 12 months and at the interest rates ranging from 5 to 6.2% p.a (as at 31 
December 2023: terms from 06 months to 13 months and interest rates from 5.2 to 11% p.a). 

At the end of the year, the Company has pledged its term deposits with the amount of VND 1,708,531,750,000 to secure 
borrowings from banks (see Note 15). 

(*) Accrued interest from margin loan receivables that be made impairment provision with loan balance amounted VND 
4,810,368,138 is not recorded in income statement. The Company controls accrued interest receivables for administrative 
purpose and recognized in income statement when actually collecting. 

NOTE TO THE FINANCIAL STATEMENT (continued)

Financial assets at fair value through profit or loss

Loan receivables

Available-for-sale financial assets 

Provision for impairment of financial assets and collaterals

(d) The party is a close member of the family of any individual referred to in (a) or (c); or
(e) The party is an entity that is, directly or indirectly controlled, jointly controlled or significantly influenced by, or of which, 
      significant voting power in such entity resides with, any individual referred to in (c) or (d).
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NOTE TO THE FINANCIAL STATEMENT (continued) NOTE TO THE FINANCIAL STATEMENT (continued)

(*) The year-end balance represents receivables from disposal of financial assets that have been executed for order matching 
transaction on 31 December 2024. On 2 January 2025 (T+2), the Company collected the receivables from the sale of these 
listed shares.

(**) The opening balance represents receivables from unlisted bonds that fell due. During the year, the Company has
collected the receivables from these mature unlisted bonds.

Unit: VND

Financial assets at fair value through profit/loss 2,478,208,721,381 2,572,643,782,442 268,109,422,559 (173,674,361,498)

Listed shares 990,215,589,577 943,236,725,884 37,125,214,576 (84,104,078,269)

Unlisted shares 186,183,397,486 25,782,298,663 229,169,184,406 (89,570,283,229)

Fund certificates  5,262,476,423 7,077,500,000 1,815,023,577 -

Listed bonds  623,733,970,000 623,733,970,000 - -

Unlisted bonds 44,600,000,000 44,600,000,000 - -

Certificates of deposit  628,213,287,895 628,213,287,895 - -

Available-for-sale financial assets 680,714,100,000 680,714,100,000 - -

Unlisted bonds 680,714,100,000 680,714,100,000 - -

Total  3,158,922,821,381 3,253,357,882,442 268,109,422,559 (173,674,361,498)

Financial assets at fair value through profit/loss 1,929,156,373,437 2,037,923,045,990 240,495,635,996 (131,728,963,443)

Listed shares 966,093,396,098 876,175,931,204 17,168,311,901 (107,085,776,795)

Unlisted shares 109,565,592,696 307,119,206,566 222,196,800,518 (24,643,186,648)

Fund certificates 5,262,476,423 6,393,000,000 1,130,523,577 -

Listed bonds 285,485,500,000 285,485,500,000 - -

Unlisted bonds 154,600,000,000 154,600,000,000 - -

Certificates of deposit 408,149,408,220 408,149,408,220 - -

Available-for-sale financial assets 768,078,947,369 768,078,947,369 - -

Unlisted bonds 340,000,000,000 340,000,000,000 - -

Valuable papers 428,078,947,369 428,078,947,369 - -

Total  2,697,235,320,806 2,806,001,993,359 240,495,635,996 (131,728,963,443)

Receivables           85,898,897,406         560,287,434,652
Receivables from disposal of financial assets             1,040,000,000         367,300,000,000
Receivables from disposal of FVTPL(*)              1,040,000,000                                     -   

Receivables from disposal of mature FVTPL (**)                                       -          367,300,000,000

Receivables and accruals from dividend and interest income           84,858,897,406         192,987,434,652
Accrued interests from term deposits            44,154,600,723             95,946,587,696

Accrued interests from margin activities            37,341,182,982             36,571,672,238

Accrued interests from unlisted bonds              3,244,901,946               5,845,753,426

Accrued interests from advance activities                    54,924,084                   104,792,259

Accrued interests from valuable papers                                     -               38,714,068,486

Accrued interests from listed shares                                     -                2,285,040,000

Accrued interests from listed bonds                    63,287,671             13,519,520,547

Receivables from services provided by the Company              2,593,001,367               3,202,770,486
Receivables from securities depository services              2,085,714,899               1,792,083,058

Receivables from advisory services                  293,588,480                  707,500,000

Receivables from securities brokerage services                  185,529,449                   299,584,338

Receivables from securities underwriting and issuance agency services                                       -                200,000,000

Receivables from other services                    28,168,539                 203,603,090

 88,491,898,773          563,490,205,138

In which:   
Recoverable amount            87,820,934,184            547,225,447,260 

HI
ST

O
RI

C
A

L 
C

O
ST

 
 

 
 

 
 

 
 

 
 

 
 

O
pe

ni
ng

 b
al

an
ce

 
4,

89
0,

82
9,

63
6 

 4
8,

24
9,

59
4,

50
5 

 2
2,

39
0,

23
0,

85
7 

12
,9

04
,5

59
,4

83
 

38
,7

40
,0

00
  

 8
8,

47
3,

95
4,

48
1

In
cr

ea
se

 
 - 

-  
   

- 
 4

82
,4

60
,0

00
 

-  
48

2,
46

0,
00

0

D
isp

os
a

l 
- 

 (1
18

,5
58

,8
77

) 
- 

- 
-  

(1
18

,5
58

,8
77

)

C
lo

sin
g 

ba
la

nc
e 

4,
89

0,
82

9,
63

6 
 4

8,
13

1,
03

5,
62

8 
22

,3
90

,2
30

,8
57

 
 1

3,
38

7,
01

9,
48

3 
38

,7
40

,0
00

  
88

,8
37

,8
55

,6
04

 
 

 
 

 
 

 
 

 
 

 
 

A
C

C
UM

UL
A

TE
D

 D
EP

RE
C

IA
TI

O
N

 
 

 
 

 
 

 
 

 
 

 

O
pe

ni
ng

 b
al

an
ce

 
 4

,8
90

,8
29

,6
36

 
33

,5
87

,0
87

,0
75

 
 1

3,
55

6,
08

9,
46

3 
3,

29
8,

22
6,

49
2 

8,
74

0,
00

0 
 

55
,3

70
,9

72
,6

66

C
ha

rg
e 

fo
r t

he
 y

ea
r 

 - 
3,

34
3,

29
8,

31
1 

2,
19

3,
75

0,
05

2 
 2

,5
23

,4
48

,7
79

 
  -

  
8,

06
0,

49
7,

14
2

D
isp

os
a

l 
  -

 
(1

18
,5

58
,8

77
) 

- 
- 

-  
  (

11
8,

55
8,

87
7)

C
lo

sin
g

 b
a

la
nc

e 
 4

,8
90

,8
29

,6
36

 
 3

6,
81

1,
82

6,
50

9 
 1

5,
74

9,
83

9,
51

5 
5,

82
1,

67
5,

27
1 

 3
8,

74
0,

00
0 

 
63

,3
12

,9
10

,9
31

 
 

 
 

 
 

 
 

 
 

 
 

N
ET

 B
O

O
K 

V
A

LU
E 

 
 

 
 

 
 

 
 

 
 

 

O
pe

ni
ng

 b
al

an
ce

 
  -

 
14

,6
62

,5
07

,4
30

  
8,

83
4,

14
1,

39
4 

 
9,

60
6,

33
2,

99
1 

 -
  

33
,1

02
,9

81
,8

15

C
lo

sin
g 

ba
la

nc
e 

 -
 

 1
1,

31
9,

20
9,

11
9 

 
6,

64
0,

39
1,

34
2 

 
7,

56
5,

34
4,

21
2 

- 
 

25
,5

24
,9

44
,6

73



103 VIETINBANK SECURITIES

Pr
ov

isi
on

 fo
r i

m
pa

irm
en

t o
f r

ec
ei

va
bl

es
 fr

om
 m

at
ur

e 
FV

TP
L 

52
,3

00
,0

00
,0

00
 

15
,6

90
,0

00
,0

00
 

- 
(1

5,
69

0,
00

0,
00

0)
 

- 
-

La
vi

d
a

 In
ve

st
 J

oi
nt

 S
to

ck
 C

om
p

a
ny

 
52

,3
00

,0
00

,0
00

 
15

,6
90

,0
00

,0
00

 
- 

15
,6

90
,0

00
,0

00
) 

- 
-

Pr
ov

isi
on

 fo
r i

m
pa

irm
en

t o
f r

ec
ei

va
bl

es
 fr

om
  

63
8,

24
4,

87
1 

53
2,

25
7,

87
8 

18
,2

06
,7

11
 

(2
2,

00
0,

00
0)

 
94

7,
37

7,
21

8 
62

8,
46

4,
58

9
 s

er
vi

ce
s 

pr
ov

id
ed

 b
y 

th
e 

C
om

pa
ny

V
ie

tn
a

m
 R

ea
l E

st
a

te
 C

on
st

ru
ct

io
n 

a
nd

 In
ve

st
m

en
t J

SC
 

22
,0

00
,0

00
 

15
,4

00
,0

00
 

6,
60

0,
00

0 
(2

2,
00

0,
00

0)
 

- 
-

D
ep

os
ito

ry
 a

nd
 S

M
S 

fe
es

 –
 C

or
p

or
a

te
 c

us
to

m
er

s 
15

6,
49

6,
30

7 
14

7,
63

9,
61

4 
22

,1
14

,7
55

 
- 

28
4,

69
8,

97
9 

16
9,

75
4,

36
9

D
ep

os
ito

ry
 a

nd
 S

M
S 

fe
es

 –
 In

d
iv

id
ua

l c
us

to
m

er
s 

45
9,

74
8,

56
4 

36
9,

21
8,

26
4 

89
,4

91
,9

56
 

- 
66

2,
67

8,
23

9 
45

8,
71

0,
22

0

Pr
ov

isi
on

 fo
r i

m
pa

irm
en

t o
f o

th
er

 re
ce

iv
ab

le
s 

42
,5

00
,0

00
 

42
,5

00
,0

00
 

- 
- 

42
,5

00
,0

00
 

42
,5

00
,0

00

A
d

va
nc

es
 to

 s
up

p
lie

rs
 

42
,5

00
,0

00
 

42
,5

00
,0

00
 

- 
- 

42
,5

00
,0

00
 

42
,5

00
,0

00

To
ta

l  
52

,9
80

,7
44

,8
71

 
16

,2
64

,7
57

,8
78

 
11

8,
20

6,
71

1 
(1

5,
71

2,
00

0,
00

0)
 

98
9,

87
7,

21
8 

67
0,

96
4,

58
9

Short-term prepaid expenses

Office rental      4,878,384,519  4,270,975,410 

Insurance fee 994,812,277 723,410,065 

Loan guarantee fee 332,453,342  1,863,501,338 

Maintenance fee                  133,860,000 88,673,121 

Others              1,117,013,861 1,525,389,851 

              7,456,523,999  8,471,949,785 

Long-term prepaid expenses   

Office repair expenses              4,822,750,144 10,658,038,605 

Tools and supplies              1,056,360,629  2,153,655,538 

Others                  490,962,457  579,529,406 

              6,370,073,230 13,391,223,549 

NOTE TO THE FINANCIAL STATEMENT (continued) NOTE TO THE FINANCIAL STATEMENT (continued)
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The cost of the Company’s intangible assets as at 31 December 2024 includes VND 34,590,283,012 (as at 31 December 2023: 
VND 34,395,283,012) of assets which have been fully amortized but are still in use.

As at 31 December 2024, the Company has pledged land use rights with a carrying amount of VND 31,503,149,525 to secure 
bank loans (as at 31 December 2023: VND 32,293,545,893) (see Note 15).

Land use rights
VND

Software
VND

Total
VND

HI
ST

O
RI

C
A

L 
C

O
ST

 
 

 
 

 
 

 
 

 
 

 
 

O
pe

ni
ng

 b
al

an
ce

 
4,

89
0,

82
9,

63
6 

 4
8,

24
9,

59
4,

50
5 

 2
2,

39
0,

23
0,

85
7 

12
,9

04
,5

59
,4

83
 

38
,7

40
,0

00
  

 8
8,

47
3,

95
4,

48
1

In
cr

ea
se

 
 - 

-  
   

- 
 4

82
,4

60
,0

00
 

-  
48

2,
46

0,
00

0

D
isp

os
a

l 
- 

 (1
18

,5
58

,8
77

) 
- 

- 
-  

(1
18

,5
58

,8
77

)

C
lo

sin
g 

ba
la

nc
e 

4,
89

0,
82

9,
63

6 
 4

8,
13

1,
03

5,
62

8 
22

,3
90

,2
30

,8
57

 
 1

3,
38

7,
01

9,
48

3 
38

,7
40

,0
00

  
88

,8
37

,8
55

,6
04

 
 

 
 

 
 

 
 

 
 

 
 

A
C

C
UM

UL
A

TE
D

 D
EP

RE
C

IA
TI

O
N

 
 

 
 

 
 

 
 

 
 

 

O
pe

ni
ng

 b
al

an
ce

 
 4

,8
90

,8
29

,6
36

 
33

,5
87

,0
87

,0
75

 
 1

3,
55

6,
08

9,
46

3 
3,

29
8,

22
6,

49
2 

8,
74

0,
00

0 
 

55
,3

70
,9

72
,6

66

C
ha

rg
e 

fo
r t

he
 y

ea
r 

 - 
3,

34
3,

29
8,

31
1 

2,
19

3,
75

0,
05

2 
 2

,5
23

,4
48

,7
79

 
  -

  
8,

06
0,

49
7,

14
2

D
isp

os
a

l 
  -

 
(1

18
,5

58
,8

77
) 

- 
- 

-  
  (

11
8,

55
8,

87
7)

C
lo

sin
g

 b
a

la
nc

e 
 4

,8
90

,8
29

,6
36

 
 3

6,
81

1,
82

6,
50

9 
 1

5,
74

9,
83

9,
51

5 
5,

82
1,

67
5,

27
1 

 3
8,

74
0,

00
0 

 
63

,3
12

,9
10

,9
31

 
 

 
 

 
 

 
 

 
 

 
 

N
ET

 B
O

O
K 

V
A

LU
E 

 
 

 
 

 
 

 
 

 
 

 

O
pe

ni
ng

 b
al

an
ce

 
  -

 
14

,6
62

,5
07

,4
30

  
8,

83
4,

14
1,

39
4 

 
9,

60
6,

33
2,

99
1 

 -
  

33
,1

02
,9

81
,8

15

C
lo

sin
g 

ba
la

nc
e 

 -
 

 1
1,

31
9,

20
9,

11
9 

 
6,

64
0,

39
1,

34
2 

 
7,

56
5,

34
4,

21
2 

- 
 

25
,5

24
,9

44
,6

73

HISTORICAL COST      
Opening balance  39,439,384,884  36,053,533,012   75,492,917,896 
Addition in the year -                194,000,000  194,000,000 
Closing balance 39,439,384,884  36,247,533,012  75,686,917,896 
ACCUMULATED AMORTIZATION     
Opening balance 7,145,838,991  34,822,619,730   41,968,458,721 
Charge for the year 790,396,368  573,331,016   1,363,727,384 
Closing balance 7,936,235,359  35,395,950,746   43,332,186,105 
NET BOOK VALUE      
Opening balance 32,293,545,893  1,230,913,282  33,524,459,175 
Closing balance 31,503,149,525  851,582,266  32,354,731,791 

Software development 4,001,224,000 -
Others 312,645,770  -
              4,313,869,770 - 

Payments to Settlement Assistance Fund   
Initial balance 3,154,440,111 3,154,440,111 
Additions            10,285,174,778 10,285,174,778 
Distributed interest              6,560,385,111 6,560,385,111 
           20,000,000,000 20,000,000,000 
Deposits for Clearing Fund for Derivative Transactions    
Initial balance            10,000,000,000 10,000,000,000 
Distributed interest                  120,593,506 100,285,083 
           10,120,593,506  10,100,285,083 

Opening balance
VND

Increase
VND

Decrease
VND

Closing balance
VND

Short-term borrowings  6,255,475,813,301  30,055,744,801,985  29,980,629,160,286  6,330,591,455,000

Total  6,255,475,813,301  30,055,744,801,985  29,980,629,160,286  6,330,591,455,000
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Short-term borrowings at the end of the year included borrowings with terms from 04 days to 12 months and subject to inter-
est rates from 3.5 to 6.3% p.a for the purpose of supplementing working capital for the Company.

The Company used foreign currency swap contracts with credit institutions to hedge against foreign exchange risk of foreign 
currency loans. Accordingly, at the date of these financial statements, the Company did not revaluate foreign currency loans 
that used financial instruments to hedge against foreign exchange risk mentioned above.

As at 31 December 2024, the loans are secured by the Company’s valuable papers and land use right certificate with the fair 
value/residual value, details are as follows: 

Bonds       1,872,921,266,834       2,210,610,697,369 
Valuable papers          147,002,780,000                                     -   
Land use right certificate            31,503,149,525            32,293,545,893 
      2,051,427,196,359       2,242,904,243,262 
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Payables to the Stock Exchanges              1,628,564,382              1,749,095,949
Payables to the Viet Nam Securities Depository and Clearing Corporation (VSDC)                 698,399,195                 696,104,916 
Other payables              1,310,175,221           36,908,334,622 
Payables to additional securities issuers                 875,834,800           36,216,432,800 
Payables to Investors 424,818,855 586,496,954 
Payables to VietinBank branches                     7,480,096                 103,363,398 
Others                     2,041,470                     2,041,470 
              3,637,138,798           39,353,535,487 

Thekla Joint Stock Company                  957,000,420                                     - 
Hanoi Sky Travel and Events Company Limited                  342,000,000                                    - 
Vietnam Joint Stock Commercial Bank for Industry
and Trade Gold and Gemstone Company Limited               309,474,000                        479,182,000
D+ Vietnam Architecture Investment Joint Stock Company                  169,658,182                  169,658,182 
DTS Media Technology Joint Stock Company                                        -               8,331,400,000 
Thien An Investment Joint Stock Company                                       -               3,982,367,351 
Tan Thanh Refrigeration and Industrial Equipment Company Limited                                       -               2,379,012,643 
FPT International Telecommunication Company Limited                                       -               1,819,000,590 
Thu Cuc Medical & Aesthetic Joint Stock Company                                       -                 740,000,000 
Goline Information Technology and Services Joint Stock Company                                       -                 703,800,000 
Coninco Construction Technology, Equipment and Inspection Consulting
Joint Stock Company  -                         231,057,578 
Others                  595,947,633                  720,519,571 
              2,374,080,235           19,555,997,915 
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Others 4,736,298 44,067 - 4,692,231
 4,736,298 44,067 - 4,692,231
b. Payable     
Value added tax 33,885,840 485,810,266 199,732,108 319,963,998
Corporate income tax 19,323,197,931 59,171,072,777 57,797,052,662 20,697,218,046
Personal income tax  7,660,299,139 70,048,847,433 70,297,649,436 7,411,497,136
Other taxs  -  2,313,863,369 2,313,863,369  -   
 27,017,382,910 132,019,593,845 130,608,297,575 28,428,679,180

a. Receivables

Accrued interests for borrowings            18,875,169,247            13,815,890,283 
Exchange rate differences from currency swap contracts  -     185,819,178 
Other accrued expenses              3,626,725,236                   2,694,492,649
           22,501,894,483           16,696,202,110 

NOTE TO THE FINANCIAL STATEMENT (continued) NOTE TO THE FINANCIAL STATEMENT (continued)

PP
rio

r y
ea

r's
 o

pe
ni

ng
 b

al
an

ce
 

1,
48

7,
38

3,
11

0,
00

0 
6,

15
0,

51
2,

73
4 

(1
1,

14
7,

41
6,

00
0)

 
(2

58
,7

48
,6

81
) 

2,
50

4,
90

1,
21

4 
36

9,
68

7,
48

4,
82

9 
1,

85
4,

31
9,

84
4,

09
6

Pr
of

it 
in

 th
e 

ye
a

r 
- 

- 
- 

- 
- 

18
7,

40
0,

62
3,

84
3 

18
7,

40
0,

62
3,

84
3

Re
se

rv
e 

a
p

p
ro

p
ria

tio
n 

- 
- 

- 
- 

1,
75

9,
74

6,
77

4 
(1

,7
59

,7
46

,7
74

) 
-

Bo
nu

s,
 w

el
fa

re
 fu

nd
 a

nd
 re

m
un

er
a

tio
n 

of
 B

oa
rd

 o
f 

- 
- 

- 
- 

- 
(1

4,
93

3,
32

6,
98

3)
 

(1
4,

93
3,

32
6,

98
3)

D
ire

ct
or

s 
a

nd
 S

up
er

vi
so

ry
 B

oa
rd

D
iff

er
en

ce
 d

ue
 to

 re
va

lu
a

tio
n 

of
 A

FS
 

- 
- 

13
,9

34
,2

70
,0

00
 

- 
- 

- 
13

,9
34

,2
70

,0
00

O
th

er
s 

- 
- 

(2
,7

86
,8

54
,0

00
) 

- 
- 

- 
(2

,7
86

,8
54

,0
00

)
C

ur
re

nt
 y

ea
r's

 c
lo

sin
g 

ba
la

nc
e 

 
1,

48
7,

38
3,

11
0,

00
0 

6,
15

0,
51

2,
73

4 
- 

(2
58

,7
48

,6
81

) 
4,

26
4,

64
7,

98
8 

54
0,

39
5,

03
4,

91
5 

2,
03

7,
93

4,
55

6,
95

6
Pr

of
it 

in
 th

e 
ye

a
r 

- 
- 

- 
- 

- 
23

1,
08

6,
77

4,
29

8 
23

1,
08

6,
77

4,
29

8
Sa

le
 o

f t
re

a
su

ry
 s

ha
re

s 
- 

1,
27

8,
56

7,
81

9 
- 

25
8,

74
8,

68
1 

- 
- 

1,
53

7,
31

6,
50

0
TR

es
er

ve
 a

p
p

ro
p

ria
tio

n 
- 

- 
- 

- 
2,

73
5,

99
3,

21
2 

(2
,7

35
,9

93
,2

12
) 

-
Bo

nu
s,

 w
el

fa
re

 fu
nd

 a
nd

 re
m

un
er

a
tio

n 
of

  
- 

- 
- 

- 
- 

(1
7,

80
0,

53
6,

00
0)

 
(1

7,
80

0,
53

6,
00

0)
Bo

a
rd

 o
f D

ire
ct

or
s 

a
nd

 S
up

er
vi

so
ry

 B
oa

rd
 (*

)
O

th
er

s 
- 

- 
- 

- 
- 

15
0,

80
0,

00
0 

15
0,

80
0,

00
0

C
ur

re
nt

 y
ea

r's
 c

lo
sin

g 
ba

la
nc

e 
1,

48
7,

38
3,

11
0,

00
0 

7,
42

9,
08

0,
55

3 
- 

- 
7,

00
0,

64
1,

20
0 

75
1,

09
6,

08
0,

00
1 

2,
25

2,
90

8,
91

1,
75

4

C
ha

ng
es

 in
 o

w
ne

rs
’ e

qu
ity

110ANNUAL REPORT 2024
SOLID FOUNDATION - REACHING NEW HEIGHTS



112ANNUAL REPORT 2024
SOLID FOUNDATION – REACHING NEW HEIGHTS

NOTES TO THE FINANCIAL STATEMENTS (continued) NOTES TO THE FINANCIAL STATEMENTS (continued)

Unrestricted financial assets       1,185,769,840,000          826,245,680,000 
Financial assets awaiting settlement                  800,000,000                                     -   
Blocked and detained financial assets          131,000,000,000                                     -   
      1,317,569,840,000           826,245,680,000 

Unrestricted non-traded financial assets deposited at VSDC 1,460,000                      1,460,000 
                      1,460,000                      1,460,000 

Shares 101,969,340,000  195,212,660,000
Bonds 570,714,100,000  1,281,900,000,000
Fund certificates 624,000,000,000  280,000,000,000
 1,296,683,440,000  1,757,112,660,000

Shares authorized and issued 148,738,311 1,487,383,110,000 148,738,311 1,487,383,110, 000
Treasury shares     
Ordinary shares - - (36,962) (369,620,000)
Shares in circulation     
Ordinary shares 148,738,311 1,487,383,110,000 148,701,349 1,487,013,490,000

Undistributed realized profit from prior year         457,023,776,649          200,117,529,195 
Realized profit in current year           242,552,063,493          273,599,321,211 
Operational risk and financial reserve               (2,735,993,212)             (1,759,746,774)
Bonus, welfare fund and remuneration of Board of             (17,800,536,000)           (14,933,326,983)
Directors and Supervisory Board
Others                  150,800,000                                     -   
Undistributed realized profit at the en  d of the year         679,190,110,930          457,023,776,649 

Unrestricted financial assets    14,422,296,540,000     12,233,699,445,000 
Restricted financial assets          684,048,390,000       1,781,600,700,000 
Mortgaged financial assets       4,300,960,240,000       3,814,447,330,000 
Blocked financial assets       7,341,278,240,000       5,375,945,680,000 
Financial assets awaiting settlement            60,357,660,000          102,341,310,000 
   26,808,941,070,000     23,308,034,465,000 

Unrestricted non-traded financial assets deposited at VSDC 54,787,000,000            90,941,390,000 
           54,787,000,00             90,941,390,000 

Domestic investors           81,932,310,000          104,185,650,000 
Shares            79,910,060,000           102,873,360,000 
Bonds              2,020,000,000                  500,000,000 
Secured warrants                      2,250,000                   812,290,000 
Foreign investors                                     -                          900,000 
Shares                                     -                          900,000 
 81,932,310,000  104,186,550,000

Domestic investors   
Shares                  353,230,000                  250,890,000 
Bonds                  730,000,000  

           12,180,000,000 
 1,083,230,000  12,430,890,000

Domestic investors         242,217,110,000            17,556,460,000 
Shares          242,217,110,000            17,556,460,000 
Foreign investors           84,128,780,000                 455,540,000 
Shares            84,128,780,000                  455,540,000 
         326,345,890,000            18,012,000,000 

111 VIETINBANK SECURITIES
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NOTES TO THE FINANCIAL STATEMENTS (continued) NOTES TO THE FINANCIAL STATEMENTS (continued)

Deposits for dividends, bond principals and interest payments               6,770,561,416                4,783,732,952 
              6,770,561,416                4,783,732,952 

Payables to investors - investors’ deposits for securities  753,553,014,839 979,638,118,632
trading activities managed by the Company
Domestic investors 748,799,308,042 973,511,527,679
Foreign investors 4,444,127,038 3,304,925,070
Payables to domestic investors for margin deposits 
derivative securities trading 309,579,759 2,821,665,883

Dividends, bond principals and interest payables  6,770,561,416 4,783,732,952
 760,323,576,255 984,421,851,584

Investors’ deposits for securities trading activities  621,159,044,799 792,983,924,882
managed by the Company
Domestic investors’ deposits for securities trading  619,260,178,750 789,563,181,029

activities managed by the Company

Foreign investors’ deposits for securities trading  1,589,286,290 599,077,970

activities managed by the Company

Domestic investors' margin deposits at VSDC 309,579,759 2,821,665,883

Investor’s synthesizing deposits for securities trading 
activities 106,657,687,808 130,396,066,737 
Deposits for securities clearing and settlement 25,736,282,232 56,258,127,013

Domestic investors' deposits for securities clearing and settlement 22,881,441,484 53.558.444.913

Foreign investors' deposits for securities clearing and settlement  2,854,840,748 2,699,682,100

 753,553,014,839 979,638,118,632

Unit: VND

1. Listed shares 68,709,721 1,240,960,446,550 1,171,311,485,170 69,648,961,380 131,319,110,383
2. Unlisted shares  747,100 76,143,569,900 29,914,812,200 46,228,757,700 116,901,793,965
3. Listed bonds  233,988,000 25,071,947,922,000 25,039,668,425,223 32,279,496,777 4,484,833,183
4. Unlisted bonds  9,952,221 5,623,652,670,179 5,616,755,264,244 6,897,405,935 15,139,236,211
5. Money market instruments     7,350,312,783 5,158,776,753       
     162,404,934,575    273,003,750,495

1 Listed shares 1,956,080 47,663,514,000 49,501,839,561 1,838,325,561 965,474,358
2 Unlisted shares  2,252,900 90,630,610,000 93,033,937,700 2,403,327,700 3,551,486,580
3 Listed bonds 16,615,000 1,799,634,900,000 1,823,943,594,777 24,308,694,777 1,805,757,183
4 Money market instruments     - 669,521,807
          28,550,348,038         6,992,239,928
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NOTES TO THE FINANCIAL STATEMENTS (continued) NOTES TO THE FINANCIAL STATEMENTS (continued)

23.3. DIVIDEND, INTEREST INCOME FROM FINANCIAL ASSETS, RECEIVABLES AND LOANS, 
AVAILABLE-FOR SALES FINANCIAL ASSETS 
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From financial assets at fair value through profit or loss           22,707,072,240             53,939,020,068 
Shares              8,906,678,600              15,525,439,818 
Bonds            13,762,537,224              38,413,580,250 
Certificates of deposit                    37,856,416                                        - 
From held-to-maturity investments         119,525,223,514           162,032,721,280 
From loans and receivables         319,637,893,115           253,381,553,614 
Interest income from margin lending          306,985,981,793            242,502,360,997 
Interest income from advance lending            12,651,911,322              10,879,192,617 
From available-for-sale financial assets           64,879,576,528             72,374,821,001 
Shares              1,500,000,000                                        - 
Bonds            55,361,025,708              22,989,041,132 
Certificates of deposit              1,900,000,000              23,441,678,081 
Other money market instruments              6,118,550,820              25,944,101,788 
         526,749,765,397           541,728,115,963 

Brokerage securities transaction fees            19,444,366,599              17,533,991,397 
Membership management fees and annual fees allocated to brokerage activities   642,873,831                   488,000,000 
Operating expenses for brokerage services            55,901,881,356              60,207,571,106 
In which:   
Salaries           22,314,718,712             18,610,477,662 
Office supplies                 236,650,476                   214,428,200 
Tools and supplies                 544,103,868                1,051,576,117 
Depreciation and amortization                 989,162,158                2,153,686,267 
Outsourcing services              8,191,033,894             24,824,254,322 
Other expenses           23,626,212,248             13,353,148,538 
           75,989,121,786             78,229,562,503

Depository fees for customers              7,897,322,675                7,183,748,575 
Operating expenses for depository services            12,079,294,369                9,566,388,519 
In which:   
Salaries              8,820,407,680                7,564,386,743 
Office supplies                 178,290,093                     60,728,339 
Tools and supplies                 297,630,717                   509,169,096 
Depreciation and amortization                 434,739,592                     13,982,126 
Outsourcing services              2,118,209,246                1,137,300,476 
Other expenses                 230,017,041                   280,821,739 
           19,976,617,044             16,750,137,094 

25. EXPENSES FOR SECURITIES DEPOSITORY SERVICES

24. EXPENSES FOR BROKERAGE SERVICES
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(*) According to Resolution No. 01/2024/NQ-DHDCD-CKCT dated 02 April 2024, the Company appropriated reserves in 
accordance with current regulations and bonus, welfare fund and remuneration of Board of Directors and Supervisory Board 
from the Company’s retained earnings in 2023.

(**) During the year, the Company disposed 36,962 treasury shares in accordance with Resolution No. 66/2024/NQ-HD-
QT-CKCT of the Board of Directors dated 8 April 2024 by order-matching transaction method with the purpose of supple-
menting capital for business operations.

At the date of these financial statements, the Company has not made an estimate of the distribution to bonus and welfare 
fund for the year ended 31 December 2024. Therefore, the estimation of basic earnings per share does not include distribution 
to bonus and welfare fund of 2024. Actual distribution to bonus and welfare fund for the year ended 31 December 2024 will be 
approved in the General Meeting of Shareholders in 2025; therefore, basic earnings per share may di�er from the above 
figures. 
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Salaries             79,098,796,764              70,666,407,725 
Stationeries              2,324,460,545                1,829,686,982 
Tools and supplies              2,559,085,018                6,144,436,689 
Depreciation and amortization              7,371,056,859                4,036,982,442 
Tax, fee and charges               3,563,953,790                2,574,528,179 
Outsourcing services            27,592,689,502              18,771,874,170 
Other expenses            16,108,952,881              19,409,733,562 
         138,618,995,359           123,433,649,749 

Gain from revaluation of AFS financial assets -             13,934,270,000 
Deferred income tax income arising from revaluation of AFS financial assets -             (2,786,854,000)

Total                                     -           11,147,416,000 

Profit attributable to the Company's shareholders (VND) 231,086,774,298 187,400,623,843 187,400,623,843

Distribution to bonus, welfare fund and remuneration of - (17,800,536,000) -

Board of Directors and Supervisory Board (*)

Earnings for the purpose of calculating basic earnings per share (VND)  231,086,774,298 169,600,087,843 187,400,623,843

Weighted average number of ordinary shares for 148,723,830 148,701,349 148,701,349

the purpose of calculating basic earnings per share (share) (**)

Basic earnings per share (VND/share) 1,554 1,141 1,260

Opening balance          (25,613,864,751)           (44,431,297,709)
Deferred income tax income due to revaluation              2,866,322,297              21,604,286,958
difference of financial assets at FVTPL
Deferred income tax income due to revaluation                                       -  (2,786,854,000)
difference of AFS financial assets
Deferred income tax income due to temporary differences                  218,450,464  -
Closing balance          (22,529,091,990)           (25,613,864,751)

Interest from demand deposits               2,411,361,570                3,377,945,091 
Others              1,394,316,275                1,369,596,591 
              3,805,677,845                4,747,541,682 

Interest expenses from borrowings          251,314,962,363            300,452,195,784 
Interest expenses from repurchase agreements of certificates of deposit                                        -                6,626,066,859 
Others              5,028,717,385              34,716,122,862 
         256,343,679,748           341,794,385,505 

Profit before tax         287,391,524,778           230,871,766,587 
Adjustments for taxable profit   
Less: Non-taxable income            (217,062,663,736)         (222,410,844,159)
Add: Non-deductible expenses               225,526,502,839            318,008,478,399 
Taxable profit         295,855,363,881           326,469,400,827 
Corporate income tax rate 20%  20%
Current corporate income tax expenses           59,171,072,777             65,293,880,166 

Deferred corporate income tax liabilities

Gain directly charged to owner's equity are as follows:
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During the year, the Company entered into the following significant transactions with its related parties:

Significant related party balances as at the year end were as follows:

Remuneration paid to the members of the Company’s Board of Directors, Supervisory Board and salary  
of the Executive Board during the year were as follows:

Name  
Mr. Tran Phuc Vinh Chairman 2,325,330,595 2,035,336,152
Ms. Ho Thi Thu Hien Member 266,264,207 236,798,050
Ms. Ha Thu Phuong Member (i) - 3,848,112
Ms. Pham Thi Huyen Trang Independent member (ii) 566,014,737 -
Ms. Nguyen Thi Thu Hang Independent member (iii) 260,342,105 797,600,000     
Supervisory Board  2,392,581,854 2,218,615,124
      
Executive Board    
Mr. Vu Duc Manh General Director 2,190,420,075 1,933,189,929
Ms. Tran Thi Ngoc Ta Deputy General Director 1,263,067,063 1,136,075,848
Mr. Dang Anh Hao Deputy General Director 1,517,130,488 1,335,577,612
Mr. Pham Ngoc Hiep Deputy General Director 1,286,810,674 1,219,518,072
Mr. Nguyen Tuan Anh  Deputy General Director 1,282,753,935 1,169,437,061
Ms. Phan Hai Sam Deputy General Director (i) - 85,317,749

(i)  Resigned in 2022
(ii)  Appointed in 2024
(iii)  Resigned in 2024

Vietnam Joint Stock Commercial Bank for Industry and Trade   
Demand deposits 84,009,740,384  99,196,673,758
Investors' trading deposits 556,798,332,281  795,109,883,282
Receivables (interest on deposits, other receivables) 15,600,884  16,009,652
Investing in valuable papers 175,500,000,000  -
Payables for securities trading activities 7,480,096  103,363,398
Other payables 604,747,416  604,747,416
Unearned revenue 346,397,427  563,256,151
VietinBank Fund Management Company Limited   
Payables on deposits for securities trading 189,830,654  1,347,440,949
VietinBank Insurance Joint Stock Corporation   
Prepaid expenses 1,019,996,172  855,930,868
Insurance fee receivables -  3,466,650
Insurance fee payables 4,160,000  -

Related parties Relationship
Vietnam Joint Stock Commercial Bank for Industry and Trade Parent bank
VietinBank Insurance Joint Stock Corporation Fellow subsidiary
VietinBank Fund Management Company Limited                                                                               Fellow subsidiary
VietinBank Gold and Jewelry Trading Company Limited Fellow subsidiary 
Asset Management Company Limited – Vietnam Joint Stock Commercial Fellow subsidiary
Bank for Industry and Trade

Vietnam Joint Stock Commercial Bank for Industry and Trade   
Bonds depository fees 516,858,724   1,395,657,385 
Interest income on deposits 1,482,443,973   1,099,985,553 
Interest expense on deposits 1,349,237,431   716,181,880 
Securities issuance advisory fee income 340,000,000   350,000,000 
Other income 74,308,455   83,568,547 
Commissions for brokerage and business cooperation 2,219,707,840   16,022,759,333 
Office rental expenses 2,952,000,000   2,936,640,000 
Transfer fees 28,774,515   50,084,571 
VietinBank Fund Management Company Limited   
Depository fees 20,318,257  21,360,858
Interest expense on deposits 834,207  376,385
VietinBank Insurance Joint Stock Corporation
Allocated insurance costs              1,080,132,295   906,759,715
Pay for insurance costs              1,525,135,540   1,103,405,671
VietinBank Gold and Jewellery Trading Company Limited   
Goods purchased 284,948,000  875,252,000
Asset Management Company Limited - Vietnam Joint Stock
Commercial Bank for Industry and Trade    
Valuation service                                       -   50,000,000
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For management purposes, the Company's business activities are divided into the following segments: 
Brokerage services, Investment in financial instruments, Capital investment activities, Advisory and issuance 
agent services, Depository services and Others. The Company prepares segment report under these business 
segments.

Segment revenue: Revenue presented in the Company's income statement is accounted directly or allocated 
to the segment, including revenue from providing services to customers.

Segment expenses: Expenses arising from the business activities of the segment are accounted directly and 
allocated from the Company's expenses, including outbound selling expenses and expenses related to trans-
actions with other internal segments.

Segment assets: Assets that are being used by that segment in production and business activities and are 
accounted directly or allocated to that segment.

Segment liabilities: Liabilities in the business of a segment that are accounted directly or allocated to that 
segment.

Method to allocate assets, liabilities, revenues, and expenses to segments depends on their nature or activity 
conducted by that segment and its autonomy. The Company allocated assets, liabilities, and general expens-
es based on the proportion of segment revenue to the Company's total revenue.

The Company's operations are subject to a number of material risks, including market risk, liquidity risk and oper-
ational risk. In general, the Company's risk management policies are aimed at minimizing the potential adverse 
e�ects of these risks on the Company's performance.

The Company sets out basic objectives and principles for financial risk management, establishing a material risk 
management process including risk identification, risk measurement, risk monitoring and supervision, risk control 
and treatment and risk reporting. The financial risk management policy is reviewed and adjusted regularly to 
respond to market fluctuations and trends.

Market risk

Market risk is the risk arising from adverse changes due to market changes in the value of positions or asset port-
folios owned and expected to be owned under the underwriting commitment. Market risk includes the following 
types of risks such as interest rate risk, foreign exchange risk and stock price risk.

The Company manages market risk by regularly analyzing and assessing the market to identify risks, monitoring 
investment limits, investment portfolios, margin lending limits, and customer margin ratios to take timely action, 
while diversifying the investment portfolio and being cautious in selecting securities to invest within the 
prescribed limits.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to 
changes in market interest rates.

The Company is exposed to interest rate risk on financial assets and liabilities for which the Company enjoys or 
is subject to interest. Currently, the Company records financial assets and financial liabilities on the basis of 
historical cost less allowances for impairment, therefore, the Company only has cash flow risk for interest receiv-
ables/payables. The Company's market risk due to changes in interest rates mainly relates to the Company's 
cash and short-term deposits.

The Company manages interest rate risk by analyzing the competitive situation in the market to obtain an inter-
est rate that is favorable for the Company's purposes and still within the risk management limits.

The Company does not perform a sensitivity analysis for interest rates for the financial year ended 31 December 
2024 because the Company's financial instruments mainly have fixed interest rates, so the impact of changes in 
interest rates on the Company at the reporting date is insignificant.

Foreign exchange risk

Foreign exchange risk is the risk due to adverse fluctuations in exchange rates in the market when the Company 
has a foreign currency position. The Company is established and operates in Vietnam with the reporting curren-
cy being the Vietnamese Dong, the main transaction currency of the Company is also the Vietnamese Dong, so 
the currency risk is insignificant.

For the purpose of mitigating foreign exchange risks, the Company applies risk hedging measures through 
entering into foreign currency derivative contracts with commercial banks.

Shares price risk

Listed and unlisted stocks held by the Company are a�ected by market risks arising from uncertainties about the 
future value of investment stocks. The Company manages stock price risks by setting investment limits. The 
Company's Investment Board also reviews and approves investment decision.

At the end of the year, the Company has non-cancellable operating lease commitments with the payment 
schedule as follows:

Operating lease payments represent:

-  Total rentals payable for renting 3,485.5 m2 at N02-T2 building, Diplomatic Corps area, Xuan Tao Ward, Bac Tu 
Liem District, Hanoi with the rent of VND 7,777,000,000/year. The lease contract was signed with a term from 20 
July 2022 to 16 November 2029. 

-  Total rentals payable for renting 550 m2 on the 1st, 3rd and 5th floor at Central Garden o�ce building, No 328 
Vo Van Kiet, Co Giang Ward, District 1, Ho Chi Minh City at the monthly rental charge of VND 330,000,000/month. 
The lease contract was signed for a period of 10 years (excluding exempt rent period) from 15 June 2024 to 14 June 
2034.

-  Total rentals payable for renting 320 m2 on the 8th Floor, Representative o�ce building of Vietnam Joint Stock 
Commercial Bank for Industry and Trade, No. 36 Tran Quoc Toan, Hai Chau 1 Ward, Hai Chau District, Da Nang City 
at the monthly rental charge of VND 94,720,000. The lease contract was signed for a period of 5 years from 01 
September 2022.

During the year, the Company has supplemented the agreement on early termination of O�ce Lease Contract 
No. 3006/2021/HDCTVP dated 30 June 2021 between the Company and Vietnam Joint Stock Commercial Bank 
for Industry and Trade - Ho Chi Minh City Branch.
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Preparer
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Liquidity risk

Liquidity risk is the risk that the Company will not be able to pay its financial obligations as they fall due or con-
vert financial instruments into cash at fair value in the short term due to a lack of liquidity in the market.

The Company's method of managing liquidity risk is to maintain a highly liquid asset portfolio to ensure the abili-
ty to meet short-term and long-term payment requirements. At the same time, the Company regularly reviews 
the asset portfolio, the maturity of each item and the available or expected capital for payment to ensure that 
liquidity risk is managed in accordance with the Company's risk appetite.

Operational risk

Operational risk is the risk caused by incomplete or erroneous internal procedures, human factors, system errors, 
failures or external factors that cause financial losses and negative non-financial impacts on the Company. 
Operational risks caused by external factors include outsourcing risks, risks caused by natural disasters, floods, 
fires, etc.; risks caused by fraud and property appropriation by external parties.

To manage operational risks, the Company establishes a strict control system through regulations, processes, 
systems and control measures to ensure operational e�ciency, asset safety, reliable management information 
and compliance with legal regulations. In addition, the Company applies operational risk measurement tools by 
quantifying losses according to business activity groups based on operational characteristics, information 
response capabilities, etc.

Cash outflows for purchases of fixed assets and construction in progress during the year exclude VND 417,176,119 
(2023: VND 12,910,624,320), which is the amount used for purchases of fixed assets and construction in progress 
that has arisen but not yet paid. Therefore, a corresponding amount has been adjusted for the changes  in pay-
ables.

Cash outflows for purchases of fixed assets and construction in progress during the year included VND 
1,305,519,582 (2023: nil), which was an advance payment to a construction contractor. Therefore, a corresponding 
amount was adjusted for the change in receivables.

There are no events occurring after the end of the financial year that have materially a�ected or may material-
ly a�ect the Company's operations and the financial position and results of operations of the Company that 
require adjustments or disclosure in the financial statements.

Tran Thi Ngoc Tai
Deputy General Director

Hanoi, 28 February 2025
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