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2024 ANNUAL REPORT 

I. COMPANY OVERVIEW 

1. Company Information 

Established in 2006 as Phuong Dong Securities Joint Stock Company, the firm was renamed Tien Phong 

Securities Joint Stock Company in April 2019 when it became part of the Tien Phong Commercial Joint Stock 

Bank (TPBank) ecosystem. 

Business name Tien Phong Securities Joint Stock Company 

English Name Tien Phong Securities Corporation 

Abbreviations TPS 

Ticker ORS 

Business License 

Securities Business License No.49/UBCK-GPHDKD issued by the 

State Securities Commission for the first time on 29/12/2006, Adjusted 

License No. 65/GPDC-UBCK dated 26/08/2024 

Business Registration Certificate 

Business Registration Certificate No. 0304814339 issued by the 

Department of Planning and Investment of Ho Chi Minh City for the 

first time on 29/12/2006, last changed for the 17th time on 09/10/2024  

Charter capital 

VND 3,359,997,430,000 (Three thousand three hundred and fifty-

nine billion nine hundred and ninety-seven million four hundred and 

thirty thousand dong) 

Head Office 
7th Floor, Doji Tower, 81-83-85 Ham Nghi Street, Nguyen Thai Binh 

Ward, District 1, Ho Chi Minh City 

Phone Number (84-028) 3911 8014 

Fax Number (84-028) 3911 8015 

Website https://tpbs.com.vn 

Logo 
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2. Establishment and development 

Time Essential milestones 

2006 
Phuong Dong Securities Joint Stock Company was established. Initial charter capital of VND 
60 bn. 

2007 Increased charter capital to VND 240 bn. 

2010 Listed on the Hanoi Stock Exchange. 

2019 
Changed its name to Tien Phong Securities Joint Stock Company and increased its charter 
capital to VND 400 bn. TPBank became one of the major shareholders. 

2020 

The Southern TPS Branch was established in Ho Chi Minh City. Increased charter capital to 
VND 1,000 bn. 

Top 6 bond brokerage market shares listed on HOSE 

2021 

Increase charter capital to VND 2,000 bn. 

Officially listed on HOSE. 

Climbed to the Top 2 bond brokerage market shares listed on HOSE. 

Honored to receive the Fastest Growing Investment Bank in Vietnam 2021 award voted by 
The Global Economics. 

2022 

Focus on developing digital technology in most products and services. 

Honored to receive the award "The Most Innovative Digital Transformation Securities 
Company in Vietnam" voted by the Global Business Outlook Awards, honored with the "Best 
Customer Service Product Solution in Vietnam in 2022" awarded by Asian Banking and 
Finance Adwards. 

2023 

Honored as "Typical Technology and Digital Transformation Product" at the Vietnam 
Financial Advisory Summit 2023. 

FiinRatings assigned the issuer an initial long-term credit rating of "BBB-" with a stable 
outlook. 

2024 

Increased charter capital to nearly VND 3,360 bn. 

Awarded two international honors including the Excellent Client Relationship in Investment 
Banking & Brokerage by The Business Pinnacle Magazine and the Most innovative Online 
Trading Platform in Vietnam 2024 awarded by The Global Economics. 

3. Business Scope 
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➢ Financial Advisory and Securities Investment 

▪ Corporate finance consulting. 

▪ Mergers & Acquisitions (M&A) Advisory. 

▪ Capital market consulting. 

➢ Securities brokerage and securities services. 

➢ Underwriting the issuance of securities. 

➢ Proprietary securities trading. 

4. Governance model, business organization and management apparatus 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



2024 ANNUAL REPORT 

 

6 
        

 

5. Development orientation 

TPS orients synchronous development, revenue diversification based on sustainable development, which are 

the strategic goals TPS has been pursuing. TPS's revenue structure is based on the main frame of securities 

brokerage and proprietary trading activities. To achieve this strategic goal, the Company has focused on 

building a solid foundation of all resources such as people, products, operating technology, etc. By complying 

with the framework, the Company will develop additional products and services to suit the needs of each 

customer and the market.  

TPS is oriented to carry out interactive activities to connect stakeholders to ensure sustainable and 

comprehensive development. 

Object Goal Action 

Customer 

Diversifying products 

and services; Optimize 

utilities for customers 

• Build trust through direct consulting meetings, phone 

exchanges, emails to customers and the firm's website. 

• Develop and introduce products and services suitable for 

each customer group, meeting the needs of customers. 

• Improve technology and implement strong digital 

transformation to improve experience and optimize utilities for 

customers. 

• Improve the quality of macroeconomics, industry and 

company analysis reports to improve the investment 

efficiency of customers. 

Shareholders 
Enhancing value for 

investors 

• Strengthen corporate governance and strictly control risks 

and build shareholder trust. 

• Equal treatment and ensuring shareholders' interests. 

• Develop business effectively and sustainably. 

Employee 

Creating motivation to 

work and develop, 

ensuring the life of 

employees 

• Build a working environment that brings employees 

together. 

• Build welfare programs, teambuilding connecting 

employees with leaders, employees with employees. 

Community, 

society 

Positive contribution to 

society 
• Fulfill tax payment obligations following the current laws. 
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• Support economic development, creating stable jobs for 

workers. 

• Mobilize capital for the economy. 

• Contribute to the development and growth of the financial 

markets; actively participated in commenting on amendments 

to documents on policies and regulations. 

Simultaneously, with the vision towards the goal of being a leading securities company in digital technology, TPS 

has constantly developed and upgraded the trading system in addition to connecting with other platforms, 

targeting the pioneer in leading financial technology to help customers have different experiences and increase 

investment efficiency. 

Along with the development of technology, TPS's products and services are increasingly divers. The company 

is increasingly improving the quality of services, providing in-depth consulting services and comprehensive 

financial solutions to customers, creating a driving force for the development of the company's business 

activities. 

In addition to the growth target, TPS always targets to develop sustainably on the basis of ensuring 

compliance with the law, financial safety, risk control, and making a positive contribution to Vietnam's 

economy and society. 

6. Risks that may affect business operations 

Risks in business operations 

The global economy in 2024 will still have major fluctuations, such as geopolitical tensions continuing to escalate, 

and some major economies, such as China, growing slowly due to gloomy consumption, the prolonged real estate 

crisis, and deflationary pressure that has lasted for more than two years. Europe's economy continues to face 

many challenges, from internal political upheavals in the bloc countries to the Russia-Ukraine conflict, which has 

pushed the continent's economy into more challenges than ever. In addition, the fact that the Fed (US Federal 

Reserve) is cautious—maintaining high interest rates until September, contrary to the expectation of an interest 

rate reduction—has contributed greatly to pressure on the global economy. 

Despite many difficulties and challenges, the global economy is also gradually recovering after several years of 

unexpected shocks from the Covid pandemic, geopolitical tensions, and prolonged high interest rates. Global 

inflation continues to cool down, along with the Fed's decision to lower interest rates three times in a row since 

September 2024 with a total reduction of 1%, thereby bringing the US policy interest rate to the range of 4.25–

4.5%, which is expected to have a positive impact on the global economy, including Vietnam. 
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However, in 2025, the world economy still faces many challenges such as political conflicts that may continue to 

escalate and spread, the risk of world trade wars, and the slowdown in economic growth in China and Europe. 

In that context, risk management based on sustainable development is a priority for TPS.  

TPS's Risk Management System 

Risk management activities are considered a focus throughout TPS's sustainable development strategy. TPS 

has established and operates the Risk Management System in three routes: 

▪ Route 1: Risk management at the business units and in the professional operation departments. 

▪ Route 2: Identifying, monitoring, measuring, assessing, warning, reporting, and handling risks by the Risk 

Management & Compliance Center and the Legal Department. 

▪ Route 3: Independent control activities of Compliance Control, Internal Control, Internal 

Audit/Independent Audit, and the Supervisory Board. 

The risk management system is established to ensure the ability to identify, measure, control, monitor, and handle 

risks effectively. 

In 2025, the company is expected to show significant improvement over the prior year, but there are still many 

difficulties and challenges, so risk management activities continue to be refined. The company continues to recruit 

personnel with extensive experience in risk management, focusing on training to raise awareness and prevent 

risks for all employees and departments. 

II. ANNUAL BUSINESS PERFORMANCE 2024 

1. Business performance 

In 2024, TPS achieved many successes; the scale of total assets grew, profits exceeded the plan, financial 

indicators remained healthy, the capital adequacy ratio was high, and liquidity was guaranteed. Specifically, the 

achievements are as follows: 

- Total assets increased by 62% compared to the beginning of 2024, reaching VND 11,198 bn. 

- Margin loan balance reached more than VND 2,880 bn, 2.64 times higher than at the beginning of the year. 

The company did not incur any bad debts in 2024, and asset quality remained good. 

- Charter capital increased by 68% to VND 3,360 bn, creating a solid source of capital for TPS to expand its 

operational scale and increase competitiveness. 

- TPS's total short-term and long-term loans were VND 6,498 bn, up 55% compared to the beginning of the 
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year. Debt ratios increased slightly and remained at a safe level. 

- Profit before tax reached the highest level in the past five years, recording VND 481 bn, completing 134.5% 

of the profit target for the whole year 2024 set by the General Meeting of Shareholders at VND 358 bn. 

- The company's expenses were effectively managed. Specifically, operating revenue in 2024 decreased by 

26.4% compared to 2023, but operating expenses decreased at a significantly faster rate of 52.3%, which 

facilitated an increase in profit. Management expenses were also well controlled at VND 135 bn in 2024, 

nearly equivalent to VND 133 bn in 2023. 

- Profitability continued to improve, with the ROA reaching 3.4% and the ROE reaching 9.7%. 

- The financial safety ratio as of December 31, 2024, reached 426.61%, far exceeding the prescribed safety 

level. 

2. Organization and personnel 

The Board of Directors, the Supervisory Board and the Board of Directors as of 31/12/2024, including the following 

members: 

STT Full name Position 
Year of 

birth 
Qualifications 

Board of Directors   

1 
Mr. Do Anh Tu Chairman of the Board of Directors 

1962 Associate Doctor - 
Republic of 
Czechoslovakia. 

2 
Ms. Truong Thi Hoang Lan 

Vice Chairman of the Board of 
Directors and Independent Member 
of the Board of Directors 

1978 Bachelor 

3 Ms. Bui Thi Thanh Tra Board Members 1976 Bachelor 

4 Mr. Ta Quang Luong Board Members 1989 Bachelor 

5 Ms. Pham Thi Huyen Trang Board Members 1989 Bachelor 

6 Ms. Nguyen Thi Le Tung Board Members 1979 Bachelor 

7 
Mr. Le Quoc Hung 

Independent Member of the Board 
of Directors 

1986 Master's Degree 

Supervisory Board   
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1 Ms. Pham Thi Thanh Tam Head of the Supervisory Board 1986 Master's Degree 

2 Mr. Nguyen Trat Minh 
Phuong 

Supervisory Board Member 1976 Bachelor 

3 Ms. Ngo Thi Le Thanh Supervisory Board Member 1982 Bachelor 

Board of Directors, Chief Accountant and other managers   

1 Ms. Bui Thi Thanh Tra  General Director 1976 Bachelor 

2 Ms. Nguyen Thi Le Tung Chief Financial Officer 1979 Bachelor 

3 Ms. Nguyen Thanh Tuyen Chief Accountant 1983 Bachelor 

a. Changes in the Board of Directors in 2024 

- 06/2024: Mr. Nguyen Van An was relieved of his position as Deputy General Director of TPS. 

b. Number employers & employees 

By the end of 2024, TPS's total number of employees reached 329, compared to less than 100 at the beginning of 

the year. Personnel with university and postgraduate degrees accounted for over 94%. 

 

c. Summary of policies and changes in policies for employees 

Talent Attraction Development 

Regarding the human resource apparatus, TPS has gradually consolidated its structure and improved the 

quality of personnel, perfected the system of internal policies, regulations, and processes, met the objectives 

for stable operation and development, and fulfilled the medium-term plan of TPS. 

The company continues to maintain a lean business apparatus, promotes the recruitment of high-quality 

personnel, and develops a variety of business operations. TPS advocates for in-depth resource development 

by assigning personnel with profound knowledge and experience in each business segment. 

Postgraduate
7%

University
88%

College
2%

Others
3%
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A salary and bonus mechanism based on performance has been developed to improve labor productivity, 

ensure stable income, compete in the market to attract talent, and prepare for future business development. 

In addition, the company focuses on promoting professional skills training for employees by expanding policies 

to support both the costs and time required for attending courses on professional skills, management, and 

securities practice certificates. 

Employee Remuneration Policy 

TPS always upholds the value of human resources, considering them the most important asset. Therefore, 

personnel policies for occasions such as Employee Birthday, International Women's Day, International 

Children's Day, and National Day are designed to comprehensively care for employees, encourage individual 

creativity and strengths, and attract high-quality human resources. 

Ensuring the Health and Safety of Employees 

TPS continues to provide annual comprehensive health checks for all employees and the Board of Directors. 

In addition, TPS employees are also eligible for health insurance. 

Internal Engagement 

Internal activities are regularly organized by TPS to facilitate exchanges between the board of directors and 

employees, among employees within the same department, and across different departments. These 

activities aim to foster an environment of solidarity, increase opportunities for learning and cooperation, bring 

people closer together, and generate the strength to work toward a common goal. 

TPS considers sports activities as the "golden key" to sustainable and professional development in the 

market. The establishment and maintenance of the TPS football team over the years, as well as the 

promotion of continuous running tournaments in 2024, have contributed to promoting physical training and 

sports, creating a healthy and beneficial playground for employees, while also connecting external 

relationships and spreading the spirit of solidarity at TPS. 

3. Investment and implementation of projects 

Large Investments: None occur, except for proprietary securities trading, which is part of the company's day-

to-day business. 

Other Subsidiaries and Investment Companies: No new investments in subsidiaries or other investment 

companies are expected to occur in 2024. 

4. Financial situation 
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Financial situation 

Target (VND bn) 
2023  

(Unit: VND bn) 

2024  

(Unit: VND bn) 
Change 

Total Asset Value              6,932             11,198  61.5% 

Net sales              2,822               2,077  -26.4% 

Profit from business activities                 192                  459  139.3% 

Other Profits                  92                   23  -75.2% 

Profit before tax                 283                  481  69.9% 

Profit after tax                 229                  379  65.9% 

 

Major financial indicators 

  Financial Indicators Year 2023 In 2024 

1. Solvency criteria     

Short-term payment ratio                   4.93                    2.61  

Fast Payout Ratio                   4.93                    2.61  

2. Indicators of capital structure   

Debt-to-total assets ratio 0.63 0.65 

Debt-to-equity ratio                   1.73                    1.86  

3. Operational capacity indicators   

Inventory Turnover - - 

Total Asset Turnover 0.41 0.23 

4. Profitability indicators   

Profit after tax/Net revenue ratio                   0.08                    0.18  

Profit after tax/Equity ratio                   0.09                    0.10  

Profit after tax/Total assets ratio                   0.03                    0.03  

Return on business/net revenue                   0.07                    0.22  
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5. Shareholder structure, change of owner's investment capital 

Stock 

Content Number of shares 

Total number of ORS shares 335,999,743 

Number of outstanding shares 335,999,743 

Number of freely transferable shares 335,999,743 

Number of shares restricted from transfer 0 

Shareholder structure closed on 05/03/2025 

STT Shareholder 
Number of 

Shareholders 
Number of 

Shares 
Total par value 

(VND) 
Rate (%) 

I Domestic 21,558 335,533,620 3,355,336,200,000 99.86% 

 -Individual 21,531 290,723,271 2,907,232,710,000 86.52% 

 -Organization 27  44,810,349 448,103,490,000 13.34% 

II Foreign 36  466,123 4,661,230,000 0.14% 

 -Individual 28  189,767 1,897,670,000 0.06% 

 -Organization 8  273,356 2,733,560,000 0.08% 

 Total 21,594  335,999,743  3,359,997,430,000  100.00% 

Major shareholders 

STT Shareholder Name Number of Shares Rate (%) 

1 Tien Phong Commercial Joint Stock Bank 30,273,600 9.01% 

2 Nguyen Thi Van Anh 18,228,272 5.43% 
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Changes in the owner's investment capital 

Changes in the owner's investment capital in 2024:  

- 4/2024: Increase the charter capital to VND 3,000,000,000,000 by issuing additional shares in the form 

of issuing share options to existing shareholders. 

- 8/2024: Increase charter capital to VND 3,359,997,430,000 by issuing shares to pay dividends. 

Treasury stock transactions to be carried out in 2024: None 

Other securities:  

- Other securities issuances conducted during the year: none 

- The Company's outstanding bonds: 

Release 

Date 

Bond Code 

(VSDC) 

Circulating value at 

par value 

(bn VND) 

Current 

Interest 

Rate 

Bond term 
Maturity 

Date 

20/04/2021 ORS12101 1.000 9.2%/year 05 years 20/04/2026 

24/05/2022  ORS12202 500 9.2%/year 05 years 24/05/2027 

28/06/2022  ORS12203 500 9.2%/year 05 years 28/06/2027 

03/07/2023  ORS12304 1.000 11.0%/year 05 years 03/07/2028 

 Total 3.000    

6. The Company's environmental and social impact report 

Environmental impact and energy consumption 

In parallel with sustainable development, TPS places the utmost importance on environmental protection. TPS is 

always mindful of complying with environmental regulations and standards and implements energy-saving 

measures for electricity, air conditioning, water, paper, and printing ink within the company, with the aim of 

avoiding waste and minimizing environmental impact. 

In 2024, TPS did not record any cases of sanctions or warnings related to non-compliance with environmental 

protection laws and regulations. 
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Positive contribution to the State Budget 

TPS consistently fulfills all tax obligations in accordance with current laws. The company considers meeting its 

financial obligations to the State an important duty, contributing to the development, socio-economic progress, 

and stability of Vietnam. Once a loss-making Oriental Securities Company, TPS has continuously strived to 

develop its business, generating profits from the first year after restructuring in 2019. Thanks to appropriate 

business orientations and strategies, TPS has consistently generated profits and steadily contributed to the State 

Budget. 

In 2024, despite many economic difficulties and challenges, TPS maintained stable operations and growth, with 

total revenue of nearly VND 2,106 bn and a profit after tax exceeding VND 379 bn. 

The total taxes and payables to the State were VND 265 bn in 2023 and VND 355 bn in 2024. 

Strengthening social responsibility 

The company consistently ensures insurance, bonuses, and other welfare benefits as prescribed (including the 

13th-month salary, performance-based salary, Tet holiday benefits, telephone allowances, business trip 

allowances, travel expenses, periodic health checkups, birthday leave, sick leave, etc.), with the goal of 

continually improving the quality of life for employees and contributing to community development and overall 

societal progress. TPS also strengthens volunteer work and social security. 

In 2024, TPS continued the "Bringing Love to Everyone" initiative at Viet Duc Hospital—supporting pediatric 

patients in challenging circumstances who need community assistance—and organized charity trips to the Chuc 

Tu Shelter to bring joy and help to children in difficult situations. Additionally, TPS joined nationwide efforts to 

donate and support those affected by Typhoon Yagi and the rains and floods in the Northern provinces/cities. 

III. EXECUTIVE BOARD’S REPORT 

1. Evaluating business results 
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In 2024, TPS achieved many achievements with operating revenue of more than VND 2,077 bn, bringing a pre-

tax profit for the Company to more than VND 481 bn. TPS has completed 134.5% of the pre-tax profit target 

compared to the full-year plan. 

Operating revenue structure 

  

In the operating revenue structure, proprietary trading activities are the largest source of revenue, with profit from 

financial assets recorded through profit/loss reaching VND 889 bn. Meanwhile, investment banking services, 

390 
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TPS's business result from 2020 - 2024 (VND bn)
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Proprietary Trading Activities

Investment Banking Services

Brokerage Activities

Capital Business

Securities Depository Activities

Other Securities Services

2024

2023

Proprietary Trading Activities: includes profit from 

financial assets recognized through profit/loss 

(FVTPL); 

Investment Banking Services: includes fees collected 

from financial consultancy and securities issuance 

underwriting; 

Brokerage Activities: includes brokerage fees earned 

from the provision of brokerage services to clients; 

Capital Business: includes (i) interest from loans and 

receivables and (ii) interest from investments held to 

maturity (HTM); 

Securities Depository Activities: includes fees for the 

transfer of securities transactions, depository fees, 

and securities balance management fees; 

Other Securities Services: includes (i) securities 

investment consultancy activities and (ii) other 

operating income. 
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brokerage activities, and capital trading experienced significant growth of 134%, 47%, and 107% respectively 

compared to 2023, whereas securities depository activities decreased by 97% during the same period. 

By the end of 2024, the scale of outstanding loans for margin transactions and advance sales reached VND 2,880 

bn, an increase of nearly 164% compared to the beginning of the year. This is the highest level of outstanding 

loans recorded in the past five years and is expected to provide a solid foundation for further development of 

brokerage and margin lending activities in 2025. 

 

Cost 

 

In 2024, TPS demonstrated significant improvements in cost control. Specifically, operating expenses were 

reduced by 52.3%, compared to a 26.4% decline in operating revenue. Management expenses remained well 
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TPS's total assets will increase by 61.5% in 2024, 

reaching approximately VND 11,198 bn, of which 

short-term assets account for 98.8%, valued at 

VND 11,145 bn. The main components of the total 

asset structure include: (i) financial assets recorded 

through profit/loss (FVTPL) at VND 3,772 bn, up 

81% from the beginning of the year; (ii) investments 

held to maturity valued at VND 2,265 bn, compared 

to VND 350 bn at the start of 2024; (iii) loans, which 

surged by 164% to VND 2,880 bn; (iv) receivables 

from securities services provided by securities 

companies, which decreased sharply by nearly 

37% to VND 1,290 bn; and (v) cash holdings 

amounting to approximately VND 534 bn. 

 

 

controlled at VND 135 bn in 2024, nearly equivalent to VND 133 bn in 2023. This cost optimization has significantly 

enhanced business efficiency and profitability for the Company. 

2. Financial situation 

 
 

In terms of capital structure, equity recorded VND 

3,920 bn, an increase of approximately 54.6% 

compared to 2023, driven by TPS raising its charter 

capital from VND 2,000 bn at the end of 2023 to VND 

3,360 bn in 2024 to enhance the company's financial 

capacity. Additionally, TPS had about VND 537 bn in 

undistributed profit, up 3.7% from the beginning of the 

year. Liabilities increased by 65.6% to VND 7,278 bn, 

of which long-term loans amounted to VND 3,000 bn, 

and short-term loans totaled VND 3,498 bn. 

 

In addition to increasing charter capital, TPS has proactively increased short-term loans from commercial banks 

to finance short-term capital needs, enhancing business efficiency. This demonstrates TPS's flexibility in capital 

utilization, strong reputation in debt repayment, and robust ability to mobilize capital in the current period. TPS 

will not face significant bond repayment pressure until 2026.  

Key financial indicators have been largely maintained or improved. Although the company increased its use of 

short-term loans compared to the previous year, the Debt-to-Equity (Debt/VCSH) and Debt-to-Total Assets ratios 

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

2020 2021 2022 2023 2024

Total assets and Owner equity

Owner equity Total assets

2023 2024 



2024 ANNUAL REPORT 

 

19 
        

 

rose only slightly, remaining at safe levels of 1.86 times and 0.65 times, respectively. The current payment ratio 

remains high at 2.61 times. 

The financial prudential ratio as of December 31, 2024, reached 426.61%, significantly exceeding the prescribed 

safety level and showing a substantial improvement over 2023's 271.92%. 

3. Future development plans 

The business development plan for 2025 includes: 

- Growing revenue and profit sustainably. 

- Focusing on developing securities brokerage, margin lending, and proprietary trading activities. 

- Continuing to invest in technology infrastructure to maximize customer needs and enhance user experience. 

- Strengthening the company's brand recognition through advertising, communication, consulting, analysis, 

and introducing new products, services, and technologies. 

- Emphasizing internal control and risk management to ensure the safety of the company's products and 

business activities, thereby safeguarding the interests of customers and shareholders. 

4. The Company's explanation for the audit opinion 

a. Audit opinion except on the 2024 financial statements  

Basis of the opinion except that of the audit cited: 

As presented in Note 38 of the financial statements, on 25 February 2025 and 20 March 2025, bond lots 

BCLCH2124001, GKCCH2124001, GKCCH2124002, HISCH2124001, and TCDH2227002 issued by the 

following companies: BCG Land Joint Stock Company, Gia Khang Trading and Service Investment Joint Stock 

Company, Helios Investment and Services Joint Stock Company, and Tracodi Construction Group Joint Stock 

Company were temporarily suspended from trading according to the notification from Hanoi Stock Exchange with 

a total value of 8,990 billion VND. These are bond lots for which TPS serves as the advisor, issuing agent, 

depository registration agent, payment and transfer management agent, and bondholders' representative. As 

presented on Note 8 of the financial statements, as of 31 December 2024, the Company has service fee 

receivables related to these bonds amounting to 28,025,753,424 Viet Nam Dong. Based on the current 

information, we could not obtain sufficient appropriate audit evidence regarding the recoverability of the 

aforementioned receivables. Therefore, we cannot determine whether any adjustments to these figures and 

relevant items in the financial statement are necessary. 

Auditor's opinion 
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In our opinion, except for the possible effects the matters described in the “Basis for qualified audit opinion” 

paragraph, the financial statements give a true and fair view, in all material respects, of the financial position of 

the Company as at 31 December 2024, and of the results of its operations, its cash flows and its changes in 

owner’s equity for the year then ended in accordance with Vietnamese Accounting Standards, Vietnamese 

Enterprise Accounting System, accounting guidance applicable to securities companies and other statutory 

requirements relevant to the preparation and presentation of the financial statements. 

b. Company Explanation  

On February 25, 2025, and March 20, 2025, bond lots BCLCH2124001, GKCCH2124001, GKCCH2124002, 

HISCH2124001, and TCDH2227002, issued by BCG Land Joint Stock Company, Gia Khang Investment Trading 

and Services Joint Stock Company, Helios Investment and Services Joint Stock Company, and Tracodi 

Construction Group Joint Stock Company, with a total value of VND 8,990 bn, were suspended from trading. TPS 

served as a consultant, issuing agent, depository registration agent, payment and transfer management agent, 

and representative of bondholders for these bonds. As of December 31, 2024, TPS has a service fee receivable 

related to these bonds amounting to VND 28,025,753,424. As of the issuance of the audit report, this service fee 

remains uncollected, leading the auditor to issue a qualified opinion on the 2024 Audited Financial Statements. 

Tien Phong Securities Joint Stock Company is actively working with BCG Land Joint Stock Company, Gia Khang 

Investment Trading and Services Joint Stock Company, Helios Investment and Services Joint Stock Company, 

and Tracodi Construction Group Joint Stock Company to recover the outstanding debts. 

IV. BOARD OF DIRECTORS' REPORT 

1. Evaluation of the Board of Directors of the Company's activities 

For the full year of 2024, TPS recorded a profit before tax of VND 481 bn, a 70% rise compared to 2023, exceeding 

the annual profit plan by 134%. This growth stemmed from effectively cutting costs despite lower revenue, greatly 

boosting business efficiency and profitability. 

Total operating revenue for 2024 reached VND 2,077 bn, down 26.4% from 2023, while operating expenses 

dropped significantly by 52.3% to VND 971 bn. As a result, gross profit surged by 40.5% to VND 1,106 bn 

compared to 2023. 

TPS tightly managed securities operations costs at VND 135 bn in 2024, nearly matching the VND 133 bn in 

2023. 

Margin lending grew remarkably by 163.7% from the year's start, with outstanding loans reaching VND 2,880 bn. 

Total assets as of December 31, 2024, grew by 61.5% from the beginning of the year to VND 11,198 bn. 
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In 2024, the company successfully raised its equity from VND 2,000 bn to VND 3,360 bn. 

TPS consistently upheld a high financial safety ratio for securities firms, achieving an available capital ratio of 

426.61% as of December 31, 2024. 

2. Evaluation of the Board of Directors on the operation of the Board of Directors of 

the Company 

The Board of Directors and management carried out key tasks within their authority as defined in the Company 

Charter, Resolutions of the General Meeting of Shareholders, and the Board of Directors, including: 

▪ Executing business and investment plans approved by the General Meeting of Shareholders and the 

Board of Directors. 

▪ Focusing on developing human resources in core business areas, aligned with the company's strategy. 

▪ Advancing and upgrading IT systems for business products and enhancing customer service quality. 

▪ Finalizing stock dividend payments to shareholders per the 2024 General Meeting of Shareholders' 

Resolution, increasing charter capital to VND 3,359,997,430,000. 

▪ Completing the exchange of core underlying securities. 

3. Plans and orientations of the Board of Directors 

Based on 2024's business results and the company's development strategy, the Board of Directors has outlined 

priorities for 2025 to drive stable, sustainable growth while adhering to legal regulations. These priorities include:  

▪ Advancing digitalization and digital transformation to innovate business models, enhance customer 

experience, and boost the company's competitiveness. 

▪ Continuously developing new products and services to benefit customers and investors, while improving 

consulting and customer care to meet growing demands for high-quality service. 

▪ Reassessing the organizational structure and human resources to align with the business model during 

digital transformation. 

▪ Strengthening internal controls and risk management, making timely decisions to minimize risks in the 

company's operations. 

V. GOVERNANCE DISCLOSURES 

1. Board of Directors 
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a. Members and structure of the Board of Directors 

STT Board of Directors Position 
Date of appointment/re-

election/dismissal 

01 Mr. Do Anh Tu 
Chairman of the Board of 
Directors 

Re-election March 15, 2021 

02 Ms. Truong Thi Hoang Lan 

Vice Chairman of the Board 
of Directors 

Re-election July 26, 2022 

Independent Member of 
the Board of Directors 

Re-election March 15, 2021 

03 Ms. Bui Thi Thanh Tra 
Member of the Board of 
Directors 

April 19, 2023 by-election 

04 Mr. Ta Quang Luong 
Member of the Board of 
Directors 

Supplementary election April 24, 2024 

05 
Ms. Pham Thi Huyen 
Trang 

Member of the Board of 
Directors 

Supplementary election April 24, 2024 

06 Ms. Nguyen Thi Le Tung 
Member of the Board of 
Directors 

Supplementary election April 24, 2024 

07 Mr. Le Quoc Hung 
Independent Member of 
the Board of Directors 

Supplementary election April 24, 2024 

b. Subcommittees of the Board of Directors 

The company does not have subcommittees within the Board of Directors. 

c. Activities of the Board of Directors 

The Board of Directors regularly holds meetings to address matters within its authority. These meetings comply 

with the company's Charter and relevant internal regulations. 

In 2024, the Board of Directors conducted 23 (twenty-three) meetings, with the attendance rate of each member 

detailed as follows: 

Stt 
Member of the Board of 

Directors 

Number of 

meetings 

attended by the 

Board of Directors 

Meeting 

attendance 

rate 

Reasons for not attending 

the meeting 

01 (Mr.) Do Anh Tu 23/23 100%  

02 (Mrs.) Truong Thi Hoang Lan 23/23 100%  
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03 (Mrs.) Bui Thi Thanh Tra 23/23 100%  

04 (Mr.) Ta Quang Luong 14/23 61% Appointed on 24/04/2024 

05 (Mrs.) Pham Thi Huyen Trang 14/23 61% Appointed on 24/04/2024 

06 (Mrs.) Nguyen Thi Le Tung 
14/23 61% 

Appointed on 24/04/2024 

07 (Mr.) Le Quoc Hung 14/23 61% Appointed on 24/04/2024 

The content of the Board of Directors meetings and resolutions/decisions of the Board of Directors issued in 2024 

are as follows: 

Stt 
Board of Directors' 

Resolutions/Decisions 
Date Content 

Adoption 

Rate 

01 01/2024/NQ-HDQT 05/01/2024 

Through the closing of the list of 

shareholders and the time of stock 

distribution. 

100,0% 

02 02/2024/NQ-HDQT 22/01/2024 
Approved the increase of the Company's 

credit limit at VCB Thang Long. 
100,0% 

03 03/2024/NQ-HDQT 26/02/2024 
Organize the annual General Meeting of 

Shareholders in 2024. 
100,0% 

04 04/2024/NQ-HDQT 26/02/2024 
Approved the project to convert the core 

of the underlying securities. 
100,0% 

05 05/2024/QD-HDQT 21/03/2024 

Approved the plan to handle odd shares, 

investors do not register to buy, do not 

pay the purchase money, the number of 

odd shares. 

100,0% 

06 06/2024/NQ-HDQT 28/03/2024 

Approve the contents to be submitted to 

the General Meeting of Shareholders at 

the 2024 Annual General Meeting of 

Shareholders. 

100,0% 

07 07/2024/NQ-HDQT 15/04/2024 

Through the continued borrowing, 

adjustment and use of credit lines at 

Joint Stock Commercial Bank for 

100,0% 
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Stt 
Board of Directors' 

Resolutions/Decisions 
Date Content 

Adoption 

Rate 

Industry and Trade of Vietnam - Branch 

1 in Ho Chi Minh City. 

08 08/2024/NQ-HDQT 16/04/2024 Plan to use credit lines at TPBank. 100,0% 

09 09/2024/NQ-HDQT 19/04/2024 

Approve the Company's new charter 

capital to implement the procedures for 

registering and adjusting the Company's 

Enterprise Registration Certificate to 

update the Company's new charter 

capital (VND 3,000 bn). 

100,0% 

10 10/2024/NQ-HDQT 13/05/2024 
Approved the implementation of the 

Share Issue to pay dividends. 
100,0% 

11 11/2024/NQ-HDQT 04/06/2024 

Approved the last registration date to 

exercise the right to receive dividends in 

shares during the Stock Offering to pay 

dividends. 

100,0% 

12 12/2024/NQ-HDQT 11/06/2024 

Through contracts and transactions 

between Tien Phong Securities Joint 

Stock Company and Tien Phong 

Commercial Joint Stock Bank. 

100,0% 

13 13/2024/NQ-HDQT 25/06/2024 

Approved the dismissal of the title of 

Deputy General Director and the change 

of the Person authorized to disclose 

information of Tien Phong Securities 

Joint Stock Company. 

100,0% 

14 14/2024/NQ-HDQT 26/06/2024 
Through the selection of audit units for 

the Company. 
100,0% 

15 15/2024/NQ-HDQT 22/07/2024 

Through the loan of Tien Phong 

Securities Joint Stock Company at An 

Binh Commercial Joint Stock Bank. 

100,0% 
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Stt 
Board of Directors' 

Resolutions/Decisions 
Date Content 

Adoption 

Rate 

16 16/2024/NQ-HDQT 14/08/2024 

Through the loan of Tien Phong 

Securities Joint Stock Company at 

VietCredit. 

100,0% 

17 17/2024/NQ-HDQT 14/08/2024 

Through the loan of Tien Phong 

Securities Joint Stock Company at Viet 

Capital Commercial Joint Stock Bank. 

100,0% 

18 18/2024/NQ-HDQT 14/08/2024 

Through the loan of Tien Phong 

Securities Joint Stock Company at the 

Joint Stock Commercial Bank for Foreign 

Trade of Vietnam-Thang Long Branch. 

100,0% 

19 19/2024/NQ-HDQT 04/09/2024 

Through the loan of Tien Phong 

Securities Joint Stock Company at 

Vietnam Prosperity Commercial Joint 

Stock Bank. 

100,0% 

20 20/2024/NQ-HDQT 24/09/2024 

Approve the Company's new charter 

capital to implement the procedures for 

registering and adjusting the Company's 

Enterprise Registration Certificate to 

update the Company's new charter 

capital of VND 3,359,997,430,000. 

100,0% 

21 21/2024/NQ-HDQT 25/10/2024 

Through borrowing capital and using 

credit lines at Vietnam Prosperity 

Commercial Joint Stock Bank 

100,0% 

22 22/2024/NQ-HDQT 23/12/2024 

Approved the implementation of the 

Issue of Purchasing Options to increase 

the Company's charter capital 

100,0% 

23 23/2024/NQ-HDQT 24/12/2024 

Through the loan of Tien Phong 

Securities Joint Stock Company at Joint 

Stock Commercial Bank for Industry and 

100,0% 
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Stt 
Board of Directors' 

Resolutions/Decisions 
Date Content 

Adoption 

Rate 

Trade of Vietnam - Branch 1 Ho Chi Minh 

City. HCM 

In 2024, the Board of Directors has decided and implemented important work items in the year as follows: 

▪ Successfully held the 2024 Annual General Meeting of Shareholders. 

▪ Approved a plan to utilize credit lines from several commercial banks to boost capital and enhance 

business efficiency. 

▪ Selected Ernst & Young Vietnam Co., Ltd. (E&Y) to audit the 2024 Financial Statements and the 

Statement of Shareholders' Contributed Capital following an additional share offering to increase the 

company's charter capital. 

▪ Removed the Deputy General Director position. 

▪ Issued shares to pay dividends at a 12% rate. 

d. Activities of independent members of the Board of Directors 

Independent members of the Board of Directors have focused their oversight on: financial statements and official 

announcements about the company's financial performance; internal control and risk management systems; 

transactions with related parties; the company's internal audit department; the independence and objectivity of 

the independent audit firm and the effectiveness of the audit process; and compliance with legal regulations, 

regulatory authority requirements, and the company's internal policies. 

2. Supervisory Board 

a. Members and structure of the Supervisory Board 

STT Supervisory Board Position Date of appointment/re-election/dismissal 

01 
Ms. Pham Thi Thanh Tam 

Head of 

Department 

Supplementary election April 24, 2024 

02 Ms. Ngo Thi Le Thanh Member Additional election March 11, 2022 

03 Mr. Nguyen Trat Minh Phuong Member Supplementary election April 24, 2024 
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04 
Ms. Dinh Thi Ngoc Mai 

Head of 

Department 

Dismissal from office from April 24, 2024 

05 Ms. Dang Si Thuy Tam Member Dismissal from office from April 24, 2024 

b. Summary of meetings of the Supervisory Board and conclusions and recommendations of the 

Supervisory Board 

In 2024, the Supervisory Board held two meetings on April 24, 2024, and December 27, 2024, with the following 

agenda: 

▪ Approved the 2024 work plan of the Supervisory Board; 

▪ Comprehensively reviewed and assessed the business performance, financial situation, and transactions 

between the Company and related parties in 2024. 

c. Activities of the Supervisory Board in 2024 

Supervisory activities of the Supervisory Board for the Board of Directors, Management, and 

shareholders 

During the reporting period, the Supervisory Board conducted the following supervisory activities: 

▪ Attended 100% of briefings between the Board of Directors and Management to closely monitor the 

Company’s operations, ensuring the effective use of the Company’s assets and operations to benefit 

shareholders. 

▪ Regularly inspected and supervised activities to ensure compliance with the law, the Company’s Charter, 

and the implementation of resolutions from the General Meeting of Shareholders and the Board of 

Directors. 

▪ Periodically monitored the Company’s business activities and financial situation. 

▪ Strengthened the internal management system by reviewing reports from the Internal Audit, Internal 

Control, and Risk Management Departments. 

▪ Proposed the selection of an independent auditing firm to audit the semi-annual and full-year financial 

statements for 2024. 

▪ Reviewed periodic audit reports, including semi-annual financial statements, annual financial statements, 

capital use audit reports, and capital adequacy ratio reports. 

▪ Developed the 2024 work plan for the Supervisory Board. 
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Evaluation of coordination between the Supervisory Board, the Board of Directors, Management, and 

other management units 

The Supervisory Board regularly discussed the Company’s activities with the Board of Directors, Management, 

and other management levels. It was provided with sufficient documents and information related to the 

Company’s governance, operations, and financial situation to ensure compliance with the law and the 

Company’s Charter, as well as to supervise the implementation of resolutions from the General Meeting of 

Shareholders and the Board of Directors. 

Review of transactions with related parties 

Transactions between the Company and related parties were approved in accordance with the provisions of 

the Charter and fully disclosed as required by law. 

These transactions are listed and disclosed in the Company’s Corporate Governance Report (2024).. 

Other activities of the Supervisory Board 

▪ Conducted inspections and controls at the request of shareholders or groups of shareholders owning 5% 

or more of ordinary shares.  

▪ Provided feedback on the development of processes and regulations for TPS. 

d. Operation plan of the Supervisory Board in 2025 

Based on the functions and responsibilities of the Supervisory Board and the Company’s 2025 operation plan, 

the Supervisory Board has formulated the following key operation plan for 2025: 

▪ Inspect and supervise the Company’s business activities, management, and administration to ensure 

compliance with the law and the Charter.  

▪ Evaluate the completeness, legality, and accuracy of the Company’s financial statements and 

performance reports. 

▪ Review contracts and transactions between the Company and related parties, making recommendations 

for their approval in accordance with the law and the Charter. 

▪ Supervise the activities of the Board of Directors, the General Director, and other managers and 

executives of the Company. 

▪ Fulfill the roles and responsibilities of the Supervisory Board as stipulated in the Charter and resolutions 

of the General Meeting of Shareholders. 
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3. Transactions, remuneration, and benefits of the Board of Directors, Management, 

and the Supervisory Board 

a. Salaries, bonuses, remuneration, and benefits 

The Company pays salaries, bonuses, and remuneration in accordance with the regulations approved in the 

Resolution of the 2024 Annual General Meeting of Shareholders and the Company’s policies on salary, 

commendation, and welfare. 

Other benefits include annual travel programs, health insurance, annual health check-ups, per diem 

allowances, and other benefits as per the Company’s internal regulations. 

Details of the income of members of the Board of Directors, Management, and the Supervisory Board for the 

year are as follows: 

Full name Position Income in 2024 

Board of Directors   

Mr. Do Anh Tu President 280,000,000 

Ms. Truong Thi Hoang Lan Vice President 

and Independent Member 280,000,000 

Ms. Bui Thi Thanh Tra Member 140,000,000 

Ms. Nguyen Thi Le Tung Member 100,000,000 

Mr. Ta Quang Luong Member 100,000,000 

Ms. Pham Thi Huyen Trang Member 100,000,000 

Mr. Le Quoc Hung Independent Members 100,000,000 

Supervisory Board   

Dinh Thi Ngoc Mai Head of Department 20,000,000 

Ms. Pham Thi Thanh Tam Head of Department 42,000,000 

Ms. Ngo Thi Le Thanh Member 49,000,000 

Mr. Nguyen Trat Minh Phuong Member 33,000,000 

Ms. Dang Si Thuy Tam Member 16,000,000 

General Director  5,040,000,000  
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b. Internal stock trading 

Trading of Company shares of insiders, major shareholders and related persons of insiders, major 

shareholders  

Transaction 

Executioner 

Relationship with insider 

traders/shareholders 

No. shares 

pre-

transaction 

No. shares 

post-

transaction 

Ownership 

pos-

transaction  

Tien Phong 

Commercial Joint 

Stock Bank 

Major Shareholders/Related 

Organizations  

- Chairman of the Board of Directors 

- Mr. Do Anh Tu 

- Vice Chairman of the Board of 

Directors Independent Member of the 

Board of Directors - Ms. Truong Thi 

Hoang Lan 

18,020,000 30,273,600 9.01% 

Vietnam City 

Investment Co., Ltd. 

Organizations related to the Chairman 

of the Board of Directors - Mr. Do Anh 

Tu 

7,497,200 12,595,296 3.75% 

Truong Thi Hoang Lan Insider 1,000 1,120 0.0003% 

Ta Quang Luong Insider 0 112,000 0.0333% 

Nguyen Trat Minh 

Phuong 
Insider 0 56,000 0.016% 

Nguyen Thi Van Anh Major shareholders 10,091,700 16,954,056 5.046% 

c. Contracts or transactions with insiders 

In 2024, the Company did not incur contracts or transactions with the company's insiders and related persons of 

the insiders within subsidiaries and companies controlled by the company. 

d. Evaluation of the implementation of corporate governance regulations 

The Board and the Board of Directors and other managers have fully implemented the regulations on corporate 

governance specified in the Charter and the Resolutions of the General Meeting of Shareholders. 
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VI. FINANCIAL STATEMENTS 2024 

The 2024 financial statements were audited by Ernst & Young Vietnam Co., Ltd. 

The full details of the audited 2024 financial statements are provided in the appendix attached to this report. 
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AUDITED FINANCIAL STATEMENTS 2024 
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