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MESSAGE FROM CHAIRMAN
OF THE BOARD

From an economic perspective, the world is 
entering a new cycle of transformation in which 
technology plays a central role in reshaping growth 
models. Artificial intelligence (AI), AI agents, and 
robotics are no longer future trends but have 
become tangible driving forces, driving profound 
impacts on labor productivity, production methods, 
consumption patterns, and investment activities. 
Global capital flows are increasingly favoring 
economies and enterprises that demonstrate 
strong innovation capabilities, effective 
governance, and the ability to adapt swiftly to 
technological change.

Against this backdrop, Vietnam has continued to 
affirm its position as a bright spot in terms of 
macroeconomic stability and economic growth. 
Over the past year, Vietnam recorded impressive 
GDP growth, alongside a strategic push for 
investment in infrastructure, particularly 
technology, digital transformation, and innovation. 
These are critical foundations that create room for 
long-term growth and enhance the competitiveness 
of the Vietnamese economy both regionally and 
internationally.

ANNUAL REPORT

Dear Valued Shareholders,

The past year marked a period of significant 
turbulence in the global political landscape. 
Prolonged geopolitical tensions, regional conflicts, 
and shifts in strategic relations among major 
economies have continued to generate 
considerable uncertainty in the global economic 
and financial order. In this context, stability, 
adaptability, and a long-term vision have become 
essential foundations for the development of both 
nations and organizations.
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Yours sincerely,
Chairman

Phu Hung Securities Corporation

PHU HUNG SECURITIES

Vietnam’s stock market also reached a pivotal 
milestone when FTSE Russell upgraded Vietnam’s 
stock market from Frontier Market to Secondary 
Emerging Market status, expected to take effect in 
September 2026. This event not only reflects the 
country’s ongoing efforts to reform institutions, 
improve market infrastructure, and enhance 
transparency, but also opens up opportunities to 
attract large-scale, long-term international 
investment capital, thereby strengthening the 
position of Vietnam’s stock market on the global 
financial map.

Within the broader economic and market 
developments, Phu Hung Securities Corporation 
(PHS) has remained steadfast in its sustainable 
development strategy, with technology and people 
at its core. We recorded positive growth in our 
business operations while accelerating the 
application of technology, AI agents, and 
automation to transform operating models, 
enhance work efficiency, and gradually build a 
flexible and modern working environment.

At the same time, PHS continued to launch new 
investment products and solutions designed with 
greater level of personalization, catering to the 
diverse needs of various customer segments amid 
a rapidly changing and increasingly complex market 
environment. We believe that, in this new era, the 
role of a securities company goes beyond providing 
trading services; it is to become a trusted partner, 
supporting clients in making investment decisions 
based on data, technology, and a deep 
understanding of the market.

As we enter 2026, Phu Hung Securities will officially 
celebrate its 20th anniversary. This milestone 
carries profound significance, serving both as an 
opportunity to look back on our journey with pride 
and gratitude, and as a moment to define a new 
vision for the next phase of development. Twenty 
years represent a solid foundation, yet also the 
starting point of a new journey, in which PHS 
remains committed to innovation, higher standards 
of governance, and meaningful contributions to the 
sustainable development of Vietnam’s stock 
market.

On behalf of the Board of Directors, I would like to 
express my sincere appreciation to our valued 
shareholders for your continued trust and support, 
and thank you for choosing Phu Hung Securities 
throughout this journey. With the foundation we 
have built and an unwavering spirit of innovation, 
we firmly believe that Phu Hung Securities will 
continue to create sustainable value, strengthen its 
market position, and confidently embark on a new 
phase of development with the highest sense of 
responsibility toward our shareholders and all 
stakeholders.
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Unit:
VND million. unless otherwise noted

Revenue  506.958 -15,5%  676.033 33,4%

 3.931.365 -2,7%  5.584.215 42,0%

 0,7 -99,8%  467 66554,3%

BUSINESS RESULTS

2024 Changes
2024/2023 2025 Changes

2025/2024

Total assets
 2.000.098 

 2.067.098 

 1,90 

 0,90 

669%

Charter capital

Equity

Gross leverage ratio

Debt / Equity ratio

Liquid capital ratio

33,3%

28,2%

 2.000.098 

 2.140.417 

 2,61 

 1,61 

570%

0,0%

3,5%

ASSETS

Basic earnings per share (VND)
 154.517.526 

 100 

3,0%  200.009.329 29,4%Weighted average number of ordinary shares

Dividend/share (VND)

PER SHARE METRICS

 145.494 

 12.554 

 33 

 348.877 

 506.618 

 341 

 108 

 0,00007 

 0,00003 

Broker

Investments

Advisory

Other

Expenses

Profit before tax

Profit after tax

ROE

ROA

-3,4%

-12,4%

N/A

-19,8%

-6,9%

-99,4%

-99,8%

 (0,03)

 (0,01)

 183.905 

 36.591 

 236 

 455.301 

 559.277 

 116.756 

 93.320 

 0,04 

 0,02 

26,4%

191,5%

622,2%

30,5%

10,4%

34148,0%

86257,3%

 0,04 

 0,02 

2025 HIGHLIGHTS

PHU HUNG SECURITIES
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ANNUAL REPORT

GENERAL INFORMATION

Trading name: PHU HUNG SECURITIES CORPORATION (“PHS”)

Certificate of business registration No:

Establishment and Operation License No. 122/GP-UBCK issued by the State Securities Commission 
(“SSC”) on January 20, 2016.

The 15th amendment to the Business Registration Certificate issued by the Department of Planning and 
Investment of Ho Chi Minh City on March 21, 2025

Amendment to the Establishment and Operation License No. 48/GPĐC-UBCK dated June 24, 2021, 
regarding the change of the Company’s headquarters to: 21st Floor, Phu My Hung Tower, 08 Hoang Van 
Thai Street, Tan Phu Ward, District 7, Ho Chi Minh City, Vietnam.

Charter capital  VND 2,000,098,190,000

Owner’s capital VND 2,140,417,230,247

Address 

Telephone (84 28) 5413 5479  

Fax  (84 28) 5413 5472

Website  www.phs.vn

Email support@phs.vn

Securities code PHS

21st Floor, Phu My Hung Tower, 08 Hoang Van Thai, Tan Phu Ward, District 7,
Ho Chi Minh City, Vietnam.
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ANNUAL REPORT

November 15th, 2006: Au Lac Securities Joint Stock Company (“Au Lac”) was established under Business License No. 
4103005552 issued by the Department of Planning and Investment of Ho Chi Minh City, with an initial charter capital of 
VND 22,680,000,000.

December 1st, 2006: Au Lac was subsequently licensed by the SSC to conduct securities business activities, including 
securities brokerage, dealing, financial advisory, securities investment, and securities depository services.

December 14th, 2006: Au Lac became an official member of the Ho Chi Minh Stock Exchange (“HOSE”).

December 18th, 2006: Au Lac became an official member of the Ha Noi Stock Exchange (“HNX”).

December 29th, 2006: Au Lac received approval to increase its charter capital to VND 50.000.000.000.  

September 5th, 2008: Au Lac received approval to increase its charter capital to VND 100.000.000.000.  

November 10th, 2008: Au Lac relocated its head office to the Lawrence S. Ting Building, 801 Nguyen Van Linh Street, Tan 
Phu Ward, District 7, Ho Chi Minh City.

January 23rd, 2009: Au Lac officially changed its name from Au Lac Securities Joint Stock Company to Phu Hung 
Securities Corporation (“PHS”).

April 28th, 2009:  PHS increased its charter capital to VND 135.000.000.000.   

January 12th, 2010: PHS increased its charter capital to VND 300.000.000.000.

November 13th, 2012: PHS increased its charter capital to VND 347.450.000.000. 

March 18th, 2014: PHS became a bond trading member of HNX.

November 19th, 2015: PHS received approval for the consolidation of Phu Hung Securities Corporation and An Thanh 
Securities Corporation.

January 20th, 2016: PHS was granted Establishment and Operation License No. 122/GP-UBCK, with charter capital of 
VND 202.585.070.000 following the consolidation.  

June 29th, 2016: PHS relocated its head office to the 3rd Floor, CR3-03A, 109 Ton Dat Tien Street, Tan Phu Ward, District 
7, Ho Chi Minh City, Vietnam.

July 25th, 2016: PHS increased its charter capital to VND 320.000.000.000.

January 23rd, 2017: PHS was approved to provide securities underwriting services.

January 11th, 2018: PHS received Amendment License No. 03/GPĐC-UBCK, recording charter capital of VND 
500.000.000.000.

April 27th, 2018: PHS was approved as an eligible government bond trading member of HNX.

December 26th, 2018: PHS received Amendment License No. 107/GPĐC-UBCK, recording charter capital of VND 
700.000.000.000.

July 31st, 2019: PHS’ shares began trading on the UPCOM.

March 04th, 2020: PHS received Amendment License No. 12/GPĐC-UBCK, recording charter capital of VND 
900.000.000.000.

June 16th, 2020: PHS was approved to conduct derivative securities trading.

June 24th, 2021: PHS relocated its head office to the 21st Floor, Phu My Hung Tower, 08 Hoang Van Thai Street, Tan Phu 
Ward, District 7, Ho Chi Minh City, Vietnam.

September 28th, 2021: PHS received Amendment to the Establishment and Operation License No. 82/GPĐC - UBCK 
dated September 28, 2021, recording charter capital of VND 1.400.000.000.000.

December 31st, 2021: PHS received the Certificate of Registration as a Public Fund Certificate Distribution Agent No. 
57/GCN-UBCK dated December 31, 2021.

April 29th, 2022 : PHS became an official member of the Vietnam Exchange (“VNX”).

August 29th, 2022: PHS received Amendment to the Establishment and Operation License No. 79/GPĐC - UBCK dated 
August 29, 2022, recording charter capital of VND 1.500.098.190.000.

November 22nd, 2022: PHS received its updated Enterprise Registration Certificate.

February 27th, 2023: PHS listed its covered warrant on HOSE.

December 05th, 2023: PHS became a private corporate bond trading member of VNX.

December 24th, 2024: PHS received Amendment to the Establishment and Operation License No.102/GPĐC-UBCK 
dated December 24, 2024, recording charter capital of VND 2.000.098.190.000.

March 21st, 2025: PHS received its updated Enterprise Registration Certificate.

Other events:

December 16th, 2016: PHS was awarded a Certificate of 10-Year Achievement by the SSC in recognition of the 
Company’s contributions and accomplishments.
 
December 2016: PHS was honored with a traditional flag, a certificate, and a letter of appreciation from state authorities 
in recognition of its 10-year contributions to the securities market.

FOUNDATION AND DEVELOPMENT PROCESS
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PHU HUNG SECURITIES

November 15th, 2006: Au Lac Securities Joint Stock Company (“Au Lac”) was established under Business License No. 
4103005552 issued by the Department of Planning and Investment of Ho Chi Minh City, with an initial charter capital of 
VND 22,680,000,000.

December 1st, 2006: Au Lac was subsequently licensed by the SSC to conduct securities business activities, including 
securities brokerage, dealing, financial advisory, securities investment, and securities depository services.

December 14th, 2006: Au Lac became an official member of the Ho Chi Minh Stock Exchange (“HOSE”).

December 18th, 2006: Au Lac became an official member of the Ha Noi Stock Exchange (“HNX”).

December 29th, 2006: Au Lac received approval to increase its charter capital to VND 50.000.000.000.  

September 5th, 2008: Au Lac received approval to increase its charter capital to VND 100.000.000.000.  

November 10th, 2008: Au Lac relocated its head office to the Lawrence S. Ting Building, 801 Nguyen Van Linh Street, Tan 
Phu Ward, District 7, Ho Chi Minh City.

January 23rd, 2009: Au Lac officially changed its name from Au Lac Securities Joint Stock Company to Phu Hung 
Securities Corporation (“PHS”).

April 28th, 2009:  PHS increased its charter capital to VND 135.000.000.000.   

January 12th, 2010: PHS increased its charter capital to VND 300.000.000.000.

November 13th, 2012: PHS increased its charter capital to VND 347.450.000.000. 

March 18th, 2014: PHS became a bond trading member of HNX.

November 19th, 2015: PHS received approval for the consolidation of Phu Hung Securities Corporation and An Thanh 
Securities Corporation.

January 20th, 2016: PHS was granted Establishment and Operation License No. 122/GP-UBCK, with charter capital of 
VND 202.585.070.000 following the consolidation.  

June 29th, 2016: PHS relocated its head office to the 3rd Floor, CR3-03A, 109 Ton Dat Tien Street, Tan Phu Ward, District 
7, Ho Chi Minh City, Vietnam.

July 25th, 2016: PHS increased its charter capital to VND 320.000.000.000.

January 23rd, 2017: PHS was approved to provide securities underwriting services.

January 11th, 2018: PHS received Amendment License No. 03/GPĐC-UBCK, recording charter capital of VND 
500.000.000.000.

April 27th, 2018: PHS was approved as an eligible government bond trading member of HNX.

December 26th, 2018: PHS received Amendment License No. 107/GPĐC-UBCK, recording charter capital of VND 
700.000.000.000.

July 31st, 2019: PHS’ shares began trading on the UPCOM.

March 04th, 2020: PHS received Amendment License No. 12/GPĐC-UBCK, recording charter capital of VND 
900.000.000.000.

June 16th, 2020: PHS was approved to conduct derivative securities trading.

June 24th, 2021: PHS relocated its head office to the 21st Floor, Phu My Hung Tower, 08 Hoang Van Thai Street, Tan Phu 
Ward, District 7, Ho Chi Minh City, Vietnam.

September 28th, 2021: PHS received Amendment to the Establishment and Operation License No. 82/GPĐC - UBCK 
dated September 28, 2021, recording charter capital of VND 1.400.000.000.000.

December 31st, 2021: PHS received the Certificate of Registration as a Public Fund Certificate Distribution Agent No. 
57/GCN-UBCK dated December 31, 2021.

April 29th, 2022 : PHS became an official member of the Vietnam Exchange (“VNX”).

August 29th, 2022: PHS received Amendment to the Establishment and Operation License No. 79/GPĐC - UBCK dated 
August 29, 2022, recording charter capital of VND 1.500.098.190.000.

November 22nd, 2022: PHS received its updated Enterprise Registration Certificate.

February 27th, 2023: PHS listed its covered warrant on HOSE.

December 05th, 2023: PHS became a private corporate bond trading member of VNX.

December 24th, 2024: PHS received Amendment to the Establishment and Operation License No.102/GPĐC-UBCK 
dated December 24, 2024, recording charter capital of VND 2.000.098.190.000.

March 21st, 2025: PHS received its updated Enterprise Registration Certificate.

Other events:

December 16th, 2016: PHS was awarded a Certificate of 10-Year Achievement by the SSC in recognition of the 
Company’s contributions and accomplishments.
 
December 2016: PHS was honored with a traditional flag, a certificate, and a letter of appreciation from state authorities 
in recognition of its 10-year contributions to the securities market.
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PHU HUNG SECURITIES

Locations in Ho Chi Minh City:

District 1 Branch
Room 1003A, 10th Floor, 81-83-83B-85 Ham Nghi Street, 
Nguyen Thai Binh Ward, District 1, Ho Chi Minh City
Phone: (84 28) 3535 6060              Fax: (84 28) 3535 2912

District 3 Branch
Floor 4 & 5, 458 Nguyen Thi Minh Khai, Ward 2, District 3, 
Ho Chi Minh City
Phone: (84 28) 3820 8068             Fax: (84 28) 3820 8206

Tan Binh Branch
Park Legend Buidling, 251 Hoang Van Thu, Ward 2,
Tan Binh District, Ho Chi Minh City 
Phone: (84 28) 3813 2401             Fax: (84 28) 3813 2415

Locations in other cities/provinces:

Thanh Xuan Branch 
5th Floor, UDIC Complex Building, N04 Hoang Dao Thuy 
Street, Trung Hoa Ward, Cau Giay District, Ha Noi
Phone: (84 24) 6250 9999             Fax: (84 24) 6250 6666

Hai Phong Branch 
Eliteco Building, 2nd Floor, 18 Tran Hung Dao Street,
Hong Bang District, Hai Phong 
Phone: (84 225) 384 1810             Fax: (84 225) 384 1801 

LOCATIONS OF THE BUSINESS
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ANNUAL REPORT

The General Meeting of Shareholders is the highest decision-making body of the 
company. It elects the Inspection Committee and the Board of Directors (“BOD”).
 
The BOD represents shareholders in overseeing and managing the company, while 
the Inspection Committee supervises the management and operations of both the 
BOD and the Board of Management (“BOM”). The BOD is responsible for making 
decisions on all matters related to the company’s activities, except those falling under 
the authority of the General Meeting of Shareholders.
 
The Internal Audit and Risk Management Committee reports directly to the BOD, while 
the Company Secretariat provides administrative and governance support to the BOD.

GOVERNANCE MODEL,
BUSINESS ORGANIZATION
& MANAGERIAL APPARATUS

General Meeting
of Shareholders

Board of Directors

Inspection
Committee

Company Secretariat

Risk Management
CommitteeInternal Audit

GOVERNANCE MODEL
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PHU HUNG SECURITIES

PHS maintains its executive structure under the leadership 
and oversight of the BOD. The General Director is the 
highest-ranking executive and is responsible for the overall 
management and operations of the company, directly 
supervising its key divisions.

Deputy General Director support the General Director in 
overseeing the following areas: Accounting, Securities 
Services, Risk Management, Marketing, and the Customer 
Care Center.

The Internal Control Division assists the General Director in 
ensuring compliance with internal policies, operational 
procedures, and applicable regulations in daily activities.
Divisions directly managed by the General Director include 
Brokerage, Research, Advisory, Dealing, Information 
Technology, Legal, Human Resources, General Affairs, 
Finance, and Covered Warrants.

General
Director

Brokerage

Research

Advisory

Dealing

IT

Legal

HR

General
Affairs

Finance

Covered
Warrant

Accounting

Securities
Services

Risk
Management

Marketing

Customer
Care Center

MANAGEMENT STRUCTURE

SUBSIDIARIES, ASSOCIATED COMPANIES: N/A

Internal
Control

Deputy General
Director
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ANNUAL REPORT

In 2026, PHS aims to consolidate its competitive 
position by aligning its operating model with the 
evolving standards of Vietnam’s capital market, 
which is undergoing structural upgrades, rapid 
technology adoption, and increasing expectations 
from investors and regulators.

The Company focuses on strengthening 
institutional capacity through enhanced operational 
efficiency, data intelligence, and integrated 
technology platforms. By reinforcing governance 
standards, improving operational resilience, and 
leveraging advanced analytics, PHS seeks to build a 
solid foundation for sustainable growth while 
delivering consistent, high-quality services in a more 
sophisticated market environment.

The BOD has established a strategic direction 
focused on strengthening operational capabilities 
as a prerequisite for long-term growth. The key 
priority is to accelerate automation and workflow 
standardization to enhance operational accuracy, 
reinforce compliance oversight, improve internal 
coordination, and optimize resource utilization to 
drive higher productivity and operational 
effectiveness.

Building on this operational foundation, PHS will 
enhance client intelligence through analytics and 
data-driven insights to better understand customer 
behavior, support targeted product development, 
and improve service effectiveness. At the same 
time, the Company will promote disciplined product 
innovation, focusing on structured products, 
tailored investment solutions, and 
technology-assisted strategies aligned with market 
demand.

In parallel, PHS will continue upgrading its 
technology infrastructure, including trading 
systems, cybersecurity, and cloud-based data 
architecture, to support scalable analytics and 
ensure readiness for future market developments. 
Through these initiatives, PHS reaffirms its 
commitment to sustainable development, 
operational excellence, and long-term value 
creation.

DEVELOPMENT
ORIENTATIONS

OBJECTIVE 2026 DEVELOPMENT STRATEGY
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PHU HUNG SECURITIES

Market risks define the negative impacts 
through changing the value of the assets 
under PHS’s ownership;

Payment risks occur in case PHS’s 
counterparties are unable to make 
payment on time or failure to transfer 
assets on time as undertaken;

Liquidity risks occur in case PHS is unable 
to make the payment for financial 
liabilities;

Operational risks occur due to technical 
errors, system and professional 
procedures errors, human errors during 
the operation, or capital insufficiency for 
business operations arising from costs, 
losses on investment activities, or other 
objective reasons;

Legal risks mean risks that arise from the 
non-compliance towards legal provisions 
relating to business activities, and from 
the cancellation of the contract because 
the contract is illegal, or falls beyond 
authorization, or lacked terms, or does not 
qualify the standards, or due to other 
reasons. 

Environmental risks are the risks of 
environmental changes such as major 
floods, storms, and earthquakes that can 
cause risks of material loss and the risk of 
cessation of operations for PHS and the 
companies PHS is investing in or 
supporting.

The risk of pandemics, such as COVID-19 
or other epidemics, can lead to significant 
economic and financial impacts, affecting 
the revenue and profitability of the 
company.

RISKS

The risk management policy of the Company is set up 
to detect and analyze the risks faced by the Company, 
provide the limits and risk control measures 
accordingly, observe the risks and comply with the 
limit. Risk management policies and systems are 
reviewed regularly to reflect changes in market 
conditions and the Company's operations. The 
Company through standards, management, and 
training process aimed to develop a disciplined, 
constructive, & controlled environment in which all 
employees understand their roles and 
responsibilities.
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ANNUAL REPORT

SITUATION OF PRODUCTION
& BUSINESS OPERATIONS
Vietnam’s stock market recorded a strong breakout 
in 2025 in both liquidity and index performance. The 
VN-Index officially surpassed the historic 1.500 
point peak and continued to establish new highs, 
closing the year at 1.784,5 points, up more than 40% 
compared to end 2024. Market liquidity improved 
markedly, with average trading value across the 
three exchanges exceeding VND 29,4 trillion per 
session, up nearly 40% year-on-year. Notably, 
August saw a record surge in liquidity, with trading 
value surpassing VND 50 trillion per session, 
reflecting vibrant market activity and strong capital 
participation.

Market capitalization expanded accordingly. Equity 
market capitalization on HOSE reached over VND 
8,3 quadrillion, up 59,5% versus end-2024. Across 

In recent years, the Company has maintained a steady and consistent growth trajectory in its operating 
performance. In 2025, operating profit reached approximately VND 117 billion, while profit after tax 
amounted to around VND 93 billion, representing an increase compared with 2024. This improvement 
reflects both a supportive market environment and the continued strengthening of the Company’s overall 
business fundamentals.

BUSINESS RESULT

all three exchanges - HOSE, HNX, and UPCOM - total 
equity market capitalization exceeded VND 9,9 
quadrillion, rising more than 39% year-on-year and 
equivalent to nearly 78% of GDP.

Notably, 2025 also witnessed robust capital-raising 
and IPO activity, particularly within the securities 
sector. Several listed securities firms successfully 
raised capital through share issuances, mobilizing 
tens of trillions of VND to strengthen financial 
capacity, expand margin lending headroom, 
enhance competitiveness, and position for potential 
market reclassification. In addition to listed firms, 
prominent IPO transactions further energized the 
capital market, supporting re-rating dynamics and 
strengthening long-term growth expectations.

MAIN BUSINESS ACTIVITIES

a) Brokerage

In 2025, brokerage operations recorded solid growth, supported by key market infrastructure developments 
and the Company’s continued focus on customer expansion and digital capability enhancement. In May 
2025, the KRX trading system was officially launched, contributing to improved market efficiency and 
operational stability. Subsequently, in October 2025, FTSE Russell announced the upgrade of Vietnam’s 
stock market from Frontier Market to Secondary Emerging Market status, with the reclassification 
scheduled to take effect in September 2026, further reinforcing investor confidence and supporting trading 
activity.

During the year, the Company actively implemented comprehensive client incentive programs, including 
brokerage fee reductions, preferential margin interest rates, and trading promotion initiatives. These efforts 
contributed to higher trading value, an expanded customer base, and stronger client engagement.

022 



PHU HUNG SECURITIES

In 2025, the Company implemented a strategic restructuring of its operating network toward a more 
streamlined structure, including the discontinuation of one branch and one transaction office to optimize 
human resource allocation and improve cost efficiency. Following this restructuring, the Company 
maintains a network comprising one head office and five branches, enabling more focused resource 
deployment, enhanced operational efficiency, and a stronger foundation for sustainable long-term 
development.

OPERATION IN BRANCHES

In parallel, the Company accelerated its digital transformation strategy. In August 2025, the Elite XPro 
trading platform was officially launched, featuring a modern interface, fast order execution, enhanced 
multi-layer security, and integrated advanced analytical tools. In October 2025, the Company also 
introduced a new feature enabling investors to trade open-end fund certificates directly via the mobile 
application, marking an important step toward building a comprehensive digital investment ecosystem.

b) Dealing

Amid the positive performance of Vietnam’s stock 
market in 2025, the Company maintained a 
proactive investment strategy, focusing on sectors 
with resilient earnings, strong structural growth 
drivers, and compelling long-term investment 
narratives.

The Company continued to apply a disciplined 
investment approach that integrates rigorous 
fundamental analysis with close monitoring of 
technical indicators. This approach enabled timely 
identification of market opportunities, effective 
portfolio allocation, and enhanced adaptability to 
market fluctuations, thereby supporting stable and 
sustainable investment operations.

c) Advisory and Research

In 2025, the Company continued to strengthen its 
capital market advisory services while enhancing 
overall service quality and operational efficiency. 
Leveraging internal expertise and a proactive 
business development approach, the Company 
expanded its client base and reinforced its market 
presence. Advisory services related to public 
offerings and additional share issuances remained 
the primary focus, followed by share transfer 
advisory and other corporate finance consulting 
services.

Alongside advisory activities, the Company 
maintained a comprehensive research capability to 
support both institutional and individual investors. 
Research outputs include daily, weekly, and monthly 
market reports, as well as in-depth analyses 
covering individual stocks, industry developments, 
and macroeconomic trends. These research 
materials are provided in Chinese, English, and 
Vietnamese, enabling foreign investors to access 
timely and reliable market information. By bridging 
language barriers, the Company contributes to 
improving market transparency and facilitating 
international investors’ participation in Vietnam’s 
capital market development.
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ORGANIZATION
& HUMAN RESOURCES

LIST OF THE MANAGEMENT TEAM

Mr. Chen Chia Ken  
Position: General Director
Year of birth: 1971  
Qualification: Master’s degree
Number of shares own: 0 share

Mrs. Pham Thi Thu Nhan
Position: Deputy General Director
Year of birth: 1984
Qualification: Master’s degree
Number of shares own: 0 share

Mrs. Do Thi Ai Vy 
Position: Chief Accountant
Year of birth: 1986 
Qualification: Bachelor’s degree
Number of shares own: 0 share
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As of December 31, 2025, PHS had a total workforce of 274 employees.

PHS strictly complies with all applicable legal regulations and the Company’s internal policies governing 
employees’ rights and benefits. These policies cover salaries, bonuses, rewards, disciplinary actions, labor 
regulations, leave policies, public and Tet holidays, social insurance, sickness and maternity benefits, 
healthcare, occupational safety and hygiene, as well as recruitment, appointment, and employee training.

At the same time, PHS places emphasis on the prudent management and effective utilization of its reward 
and welfare funds to foster employee motivation, improve work performance, and strengthen long-term 
employee engagement with the Company.

NUMBER OF STAFFS, SUMMARY
& CHANGES OF THE EMPLOYEE POLICIES
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Total asset

Net revenue

Profit from business activities

Other profits

Before tax profit 

After tax profit

Payout ratio

3.931.365.369.257 

         506.649.713.996 

                172.097.248 

                168.815.334 

                340.912.582 

                108.063.036 

N/A

5.584.214.877.788

675.696.469.927

116.746.839.471

8.835.026

116.755.674.497

93.320.352.400

N/A

42,04%

33,37%

67.737,71%

(94,77%)

34.147,98%

86.25733%

N/A

Financial Figure Year 2024 Year 2025 % change

ANNUAL REPORT

INVESTMENT ACTIVITIES,
PROJECT IMPLEMENTATION

MAJOR INVESTMENTS: N/A
SUBSIDIARIES, ASSOCIATED COMPANIES: N/A

FINANCIAL
SITUATION

FINANCIAL SITUATION

Unit: VND
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1, Solvency ratio

- Current ratio:

 Short term Asset/Short term debt

- Quick ratio:

Short term Asset - Inventories

Short term Debt

2, Capital structure Ratio

- Debt/Total assets ratio

- Debt/Owners’ Equity ratio

3, Operation capability Ratio

- Inventory turnover:

Cost of goods sold/Average inventory

- Total asset turnover:

 Net revenue/ Total Assets

4, Target on Profitability

- Profit after tax/ Net revenue Ratio

- Profit after tax/ Total capital Ratio

- Profit after tax/ Total assets Ratio

- Profit from business activities/ Net revenue Ratio

2,06

2,06

0,47

0,90

0,13

0,0002

0,00007

0,00003

0,0003

1,53

1,53

0,62

1,61

0,14

0,14

0,04

0,02

0,17

Year 2025Year 2024Benchmarks

PHU HUNG SECURITIES

Unit: VND

MAJOR FINANCIAL BENCHMARKS
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Figures

1, Capital scale

- Charter Capital

- Total assets

- Capital adequacy ratio

2, Operating results

- Cash deposits

- Lending

- Debt collection

- Overdue debts

- Bad debt

- Incremental Capital Output Ratio

- Overdue outstanding underwritten
debt/ Total outstanding debt Ratio

- Overdue debts/ Total debt Ratio

- Bad debt/Total debt Ratio

3, Solvency

- Short term solvency
(Short term Asset/Short term debt)

- General solvency
(Short term Asset/ Total debt)

Year 2024

   2.000.098.190.000

3.931.365.369.257

669%

40.982.013.855.026

41.059.136.903.737

           64.397.421.465 

           55.845.877.290 

 3,2

0,02

 0,01

2,06

2,06

Year 2025

    2.000.098.190.000

5.584.214.877.788

570%

53.754.547.817.905

52.509.567.595.618

64.332.740.530

55.813.748.364

3,2

0,02

0,01

1,53

1,53

ANNUAL REPORT

FOR CREDIT INSTITUTIONS AND NON-BANK FINANCIAL INSTITUTIONS

Unit: VND
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PHU HUNG SECURITIES

SHARES
Specify total number on December 31st, 2025, is 200,009,819 shares.
Number of freely transferable shares is 150,009,819 shares.
Number of restrictedly transferable share is 50,000,000 shares.
PHS does not have securities trading abroad.

SHAREHOLDERS STRUCTURES
Number of major shareholders (owning 5% or more) are 3 shareholders.
Number of minor shareholders (owning less than 5%) are 368 shareholders.
Number of institutional shareholders are 14 shareholders.
Number of individual shareholders are 357 shareholders.
Number of domestic shareholders are 346 shareholders.
Number of foreign shareholders are 25 shareholders.
There is no any PHS share owning by the government.
Other shareholder is PHS (treasury stocks).

SPECIFY EQUITY INCREASES FOR THE YEAR 
On June 25th, 2025, PHS finalized the list of shareholders to pay cash dividend 
with the ratio of 1% per share.

TRANSACTION OF TREASURY STOCKS
Number of treasury stocks are 490 shares. In 2025, PHS did not make any 
treasury stocks transaction.

OTHER SECURITIES
In 2025, PHS did not make any other securities issuance. 

SHAREHOLDERS STRUCTURE,
CHANGE IN THE OWNER’S EQUITY
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ANNUAL REPORT

REPORT RELATED IMPACT
OF THE COMPANY ON THE
ENVIRONMENT AND SOCIETY

REPORT RELATED IMPACT
OF THE COMPANY ON THE
ENVIRONMENT AND SOCIETY

POLICIES RELATED TO EMPLOYEES

As a company operating in the Financial – Securities sector, PHS does not directly engage in manufacturing 
activities; therefore, its environmental impact is limited in scope, with no significant issues related to raw 
material usage, large-scale energy consumption, or water resource exploitation for production purposes. 
Nevertheless, the Company continues to take proactive steps to minimize its environmental footprint in 
office operations by promoting efficient resource use, accelerating digitalization to reduce paper 
consumption, strengthening internal communication to raise employee awareness, and encouraging 
environmentally friendly practices in daily work and activities.

Number of employees, average wages of workers Labor policies to ensure health, safety and welfare
of workers

Periodic health check for employees in 2024: VND 
507.098.900 (five hundred seven million, ninety-eight 
thousand, nine hundred Vietnam dong).

Extra health insurance fees for supervisor level up & 
all employees with contribution from 1 years above 
in 2025: VND 593.458.463 (five hundred ninety-three 
million, four hundred fifty-eight thousand, four 
hundred sixty-three Vietnam dong). 

24/24 accident insurance for employees in 2025: 
VND 3.591.000 (three million, five hundred ninety-one 
thousand Vietnam dong).

Annual trip for employees in 2025: approximately 
VND 3.000.000 (three million Vietnam dong)/ person.

274

121.895.578.153

32.847.097

Number of staffs updated to December 31st, 2025

(One hundred twenty-one billion, eight hundred ninety-five million, 
five hundred seventy-eight thousand, one hundred fifty-three 
Vietnam dong)

(Thirty-two million, eight hundred forty-seven thousand, 
ninety-seven Vietnam dong)

Total salary expense for employee

Average income

Staffs

VND

VND/ person/ month
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Training employees

PHS has implemented a structured training & human capital development framework aligned with periodic 
competency assessments & Career Development Plans. This approach is designed to strengthen 
professional capabilities, enhance employees’ adaptability to evolving job requirements, & support their 
long-term career growth.
In 2025, the Company recorded approximately 2.334 total training hours, equivalent to an average of about 
8,5 training hours per employee per year.
The Company continues to maintain ongoing learning and development programs focused on building core 
competencies & future-ready skills, including:

The LMS platform is actively utilized to deliver training programs, conduct periodic knowledge assessments, 
track learning progress, & manage centralized training data.
These initiatives contribute to fostering a culture of continuous learning, strengthening workforce capabilities, 
and supporting succession planning & sustainable talent development over the medium & long term.

PHU HUNG SECURITIES

REPORT ON RESPONSIBILITY FOR LOCAL COMMUNITY: 

GREEN CAPITAL MARKET ACTIVITIES UNDER THE GUIDANCE OF THE SSC: N/A

A sustainable and inclusive society is built on the shared commitment of businesses and communities. At 
Phu Hung Securities Corporation, we uphold this responsibility by actively investing in community 
development through targeted financial support, employee engagement, and long-term social initiatives. By 
aligning our contributions with meaningful programs, we aim to generate lasting, positive impact for society.

In 2025, our key community investment and development initiatives included:

CSR – Mid-Autumn Festival for Children – Providing total financial and in-kind support of VND 178 million to 
SOS Children’s Village Go Vap and Thien Huong Pagoda in Hung Yen Province, bringing practical assistance 
and encouragement to disadvantaged children and local communities.

ESG - Integrated Employee Engagement Activities – Incorporating at least one community or environmental 
initiative into each corporate trip organized by business units and branches, including charitable outreach, 
waste collection, and tree planting, thereby promoting employee awareness of sustainability and social 
responsibility.

Lawrence S. Ting Charity Walk – Continuing long-standing sponsorship of employee participation in this 
annual philanthropic program, reaffirming the Company’s ongoing commitment to social welfare and 
community support.

 Employee Disaster Relief Support – Providing timely financial assistance and paid leave to employees 
whose families were affected by severe natural disasters in Central Vietnam, demonstrating solidarity and 
care for employee well-being.

Education and Talent Development Programs – Implementing structured internship and professional 
training initiatives to provide students with practical exposure to the financial and securities markets, 
contributing to the development of future industry talent.

Through these initiatives, the Company continues to strengthen its corporate social responsibility 
commitments, ensuring that its contributions extend beyond business operations to support sustainable 
community development and shared social progress.

- Professional & onboarding training for new employees
- Technology, data, & AI application training
- Business and soft-skills development programs
- Internal knowledge-sharing initiatives & online training delivered 
through the Learning Management System (LMS)
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REPORT AND ASSESSMENT
OF THE MANAGEMENT TEAM

Assessment of operating results

Financial situation

Improvements in organizational structures – policies – management 

Development plan in the future

Explanation of the BOD for auditor’s opinion

Assessment report on environmental and social responsibility of company
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ANNUAL REPORT

ASSESSMENT OF
OPERATING RESULTS

In 2025, the Company recorded clearly improved 
business performance and contributed to the 
Company’s overall achievements, supported by 
favorable market conditions and the collective 
efforts of the Company’s workforce. Brokerage 
revenue reached nearly VND 184 billion, 
representing a 26% year-on-year increase, while 
margin lending revenue exceeded VND 337 billion, 
up 21%. Meanwhile, interest expenses were 
prudently managed, rising by only 19% to VND 152,9 
billion, thereby contributing to overall operational 
efficiency and reinforcing the Company’s 
sustainable growth foundation.

In the derivatives business, the Company 
consistently maintained its position among the top 
ten securities firms in market share, demonstrating 
strong competitiveness and service quality for 

BROKERAGE

active and professional investors. At the same time, 
customer scale continued to expand, with total 
investor financial assets deposited through the 
Company at VSDC reaching a new record high of 
over VND 10 trillion, an increase of 22% compared to 
the end of 2024. This reflects the effectiveness of 
the Company’s customer development strategy as 
well as growing investor confidence in its brand and 
service capabilities.

In recognition of its long-standing contributions, the 
Company was honored with a commemorative 
medal from Ho Chi Minh City Stock Exchange for its 
active role in supporting the development of 
Vietnam’s securities market during the 2000–2025 
period, further affirming the Company’s position, 
reputation, and role within the broader market 
ecosystem.

DEALING

Supported by favorable market conditions and disciplined investment execution, the Company’s 
proprietary portfolio achieved a return of approximately 8,5% in 2025.

This performance reflects effective risk management practices, prudent asset allocation, and the 
Company’s consistent ability to identify high-quality investment opportunities. The proprietary trading 
activities continued to contribute positively to overall business performance while maintaining a 
balanced risk profile.
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PHU HUNG SECURITIES

In 2025, the capital market recorded a clear recovery in IPO, issuance, and listing 
activities following a prolonged period of subdued conditions. Regulatory and 
procedural reforms that shortened the IPO-listing process further supported 
market revitalization.

Seizing these opportunities, the Advisory Division achieved notable 
improvements in both operational scale and revenue compared with 2024. 
Advisory services for public offerings and additional share issuances accounted 
for approximately 40% of total revenue, share transfer advisory contributed 
around 30%, and the remainder was derived from other advisory services.

The division also expanded its network of clients and partners, leveraging 
connections with Taiwanese, Japanese, and other international investor groups 
to diversify its advisory activities.

FINANCIAL AND INVESTMENT ADVISORY
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Items Unit

Solvency ratio

Current ratio = Short term Asset/Short term debt

Capital structure Ratio

Debt/Total assets ratio

Debt/Owners’ Equity ratio

Net revenue/ Total Assets

Target on Profitability

Profit after tax/ Net revenue Ratio

Profit after tax/ total average capital Ratio (ROE)

Profit after tax/ Total assets Ratio (ROA)

Basic earnings per share       

Times  

%

%

%

%

%

%

VND

2021 2022 2023

 1,49 

    

66%

197%

15%

28%

12%

3%

 1,229

 1,73 

   

57%

130%

14%

10%

4%

2%

 400

 1,63 

  

60%

151%

16%

7%

3%

1%

 297

2024 2025

 2,06 

    

47%

90%

13%

0%

0%

0%

 0,70

 1,53 

   

62%

161%

14%

14%

4%

2%

 467

 

ANNUAL REPORT

As of the end of 2025, total assets reached VND 5,584,214,877,788, an increase of VND 1.652.849.508.531, 
or 42%, compared to the beginning of the year. Short-term assets amounted to VND 5.270.896.578.783, 
accounting for 94,4% of total assets (compared with 97,9% at the beginning of the year), while long-term 
assets totaled VND 313.318.299.005, representing 5,6% (2,1% at the beginning of the year). Overall, the 
asset structure remained relatively stable, with no significant change in the proportion between short-term 
and long-term assets.

The asset utilization ratio in 2025 was 0,14, slightly improved from 0,13 in 2024. As of year-end, bad debts 
stood at VND 55.813.748.364, equivalent to approximately 1% of total assets.

ASSETS

As of the end of 2025, the Company’s total liabilities amounted to VND 3.443.797.647.541, with no overdue 
payables recorded. Within the liability structure, liabilities to foreign organizations reached VND 
2.467.519.000.000, accounting for approximately 72% of total liabilities, primarily arising from foreign 
currency – denominated borrowings.

Fluctuations in foreign exchange rates may affect the translated value of these borrowings and related 
interest expenses. However, the Company has implemented hedging measures through foreign currency 
swap contracts for its foreign currency loans. As a result, the impact of exchange rate movements on the 
Company’s operating results has been effectively managed and maintained at an appropriate level.

LIABILITIES

FINANCIAL SITUATION

Solvency ratio: PHS's current solvency ratios over the years are greater than 1, showing that the level of 
safety in meeting the demand for payment of short-term debts of the company is relatively good.

Capital structure Ratio: Debt/Owners’ Equity ratio has not changed much over the years and is lower than the 
500% limit applied to securities companies.

KEY FINANCIAL METRICS
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12/31/2021 12/31/2022

Value added tax  20

 3.876

 10.232

 1.126

 15.255

12/31/2023

 16

 3.876

 7.122

 968

 11.982

12/31/2024

 0

 - 

 7.376

780

 8.157

 4

 5.986

 12.483

 28

 18.501

Corporate income tax

Personal income tax

Foreign contractor withholding tax

Total  

 1 

 5.030 

 9.776 

 2.900 

 17.707 

12/31/2025

Interest receivables from
financial assets
Prepayments to suppliers

Receivables from services rendered

Other receivables

Other receivables provision

Total

12/31/2021

 46.758

 1.701

 160.061

 13.103

 (6.315)

 215.308

12/31/2022

 57.343

 1.700

 9.824

 13.006

 (7.453)

 74.420

12/31/2023

  74.788

 7.108

 3.964

 12.787

 (6.894)

 91.753

12/31/2024

   51.29

 1.175

 3.774

 13.809

 (8.311)

 61.738

12/31/2025

    86.440 

 1.060 

 28.033 

 12.985 

 (8.279)

 120.239 

Items

Total market risk value

Total settlement risk value

Total operational risk value 

Total risk values

Liquid capital

Liquid capital ratio

Risk/Liquid capital Risk/Liquid capital Risk/Liquid capital Risk/Liquid capital Risk/Liquid capital

12/31/2021

 1.968

 69.484

 180.000

 251.452

 1.540.387

613%

12/31/2022

 722

 160.683

 180.000

 341.405

 1.532.038

449%

12/31/2023

  6.532

 111.464

 180.000

 297.996

 1.543.936

518%

12/31/2024

   7.503

 116.092

 180.000

 303.594

 2.031.479

669%

12/31/2025

    54.011 

 101.467 

 180.000 

 335.478 

 1.913.019 

570%

Short-term payables

Long-term payables

Total

12/31/2021

 3.160.455

 1.792

 3.162.247

12/31/2022

 2.076.800

 1.980

 2.078.780

12/31/2023

  2.426.615

 2.131

 2.428.746

12/31/2024

 1.862.167

 2.101

 1.864.268

12/31/2025

  3.441.493 

 2.305 

 3.443.798 

12/31/2021

Loans 3.538.094  

Short-term loans 3.538.094  

Long-term loans - 

Total 3.538.094  

12/31/2022

 1.991.637  

 1.991.637  

 1.991.637  

12/31/2023

 2.951.919  

 2.951.919  

 2.951.919  

- -

12/31/2024

 2.874.796  

 2.874.796  

 2.874.796  

-

 

 

 

12/31/2025

 4.119.776 

 4.119.776 

 4.119.776 

0

PHU HUNG SECURITIES

Per Circular No. 91/2020/TT-BTC of the Ministry of Finance dated Nov 13, 2020, securities companies 
must maintain a Liquid capital ratio (LCR) of at least 180%. PHS always maintains a very high LCR, ensuring 
the financial safety of the company

RECEIVABLES

PAYABLES

Financial safety ratios report

The company strictly fulls its obligations in accordance with current regulations.
The balance of tax payables to the State is as follows:

The balance of short-term and long-term loans was as follows: Unit: VND million
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IMPROVEMENTS IN
ORGANIZATIONAL STRUCTURE,
POLICIES, MANAGEMENT

IMPROVEMENTS IN
ORGANIZATIONAL STRUCTURE,
POLICIES, MANAGEMENT

In 2025, the BOM continued to strengthen the Company’s governance as a key foundation for sustainable 
growth and long-term stability. The Company maintained a clear focus on improving management quality, 
enhancing coordination across the organization, and ensuring readiness to respond to changes in the 
securities market.

The BOM focused on improving organizational effectiveness, strengthening internal discipline, and 
promoting a culture of accountability and performance. Management systems and operating processes 
were continuously reviewed and improved to ensure transparency, consistency, and alignment with the 
Company’s strategic direction. All improvements were implemented in line with legal requirements and good 
corporate governance practices. At the same time, the BOM continued to promote the use of digital tools in 
management activities, helping to improve monitoring, support timely decision-making, and increase 
organizational flexibility. These efforts reflect the Company’s commitment to building a modern, adaptive, 
and future-ready governance model.

Overall, the improvements made during the year have further strengthened the Company’s governance 
foundation, enhanced operational stability, and created a solid basis for implementing strategic plans in the 
coming period.
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PHU HUNG SECURITIES

DEVELOPMENT PLANS
IN THE FUTURE
DEVELOPMENT PLANS
IN THE FUTURE

In an increasingly competitive and rapidly evolving business environment, the Company pursues a sustainable 
growth strategy that balances business expansion with service quality enhancement and prudent risk 
management. Our strategic vision focuses on strengthening core foundations, diversifying revenue streams, 
and building long-term competitive capabilities to deliver sustainable value for customers, shareholders, and 
other stakeholders.

PHS will continue to strengthen its core business operations by enhancing service quality, optimizing 
operational processes, and improving customer engagement effectiveness. The strategic focus is to shift 
from transaction-driven growth toward a model centered on service quality and long-term customer value.

The Company aims to build sustainable customer relationships by strengthening advisory capabilities, 
personalizing services, and improving the overall customer experience. Customer relationship 
management initiatives will increasingly leverage data and analytics to enhance customer acquisition, 
retention, and growth.

STRENGTHENING CORE BUSINESS OPERATIONS

039



A key strategic priority is the expansion of the Company’s product and service portfolio toward greater 
diversity, flexibility, and value creation. The Company aims to develop comprehensive financial solutions to 
meet increasingly sophisticated customer needs, ranging from traditional trading services to advanced 
investment products and wealth management solutions.

Product diversification will be pursued under a prudent risk management framework aligned with the 
Company’s financial capacity. Through this strategy, the Company seeks to build a more balanced and 
sustainable revenue structure over time.

ANNUAL REPORT

DIVERSIFYING PRODUCTS AND REVENUE STREAMS

Digital transformation remains a key strategic driver of the Company’s development. The Company aims to 
build a modern, scalable, and flexible technology platform to support future growth and operational 
efficiency.

Trading systems, data management, and internal operations will be enhanced through integration and 
automation. At the same time, the application of data analytics will be strengthened to improve 
decision-making quality and customer experience.

ADVANCING DIGITAL TRANSFORMATION AND OPERATIONAL EFFICIENCY
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PHU HUNG SECURITIES

The Company aims to maintain a strong financial foundation through effective capital management, 
disciplined cost control, and optimized asset utilization. Financial policies are designed to be prudent and 
flexible to ensure operational stability.

The risk management framework will continue to be strengthened in a proactive and comprehensive 
manner, combining internal controls with technological tools to enhance risk identification and mitigation.

STRENGTHENING FINANCIAL CAPACITY AND RISK MANAGEMENT

Human capital is recognized as a critical factor for long-term success. The Company will continue investing 
in professional training, leadership development, and building a highly adaptable workforce.

At the same time, the Company will strengthen its corporate culture based on professionalism, 
transparency, and collaboration to foster a sustainable and cohesive working environment.

DEVELOPING HUMAN CAPITAL AND CORPORATE CULTURE

With this strategic direction, the Company aims to achieve stable, efficient, and sustainable growth while 
maintaining a balance between expansion and risk management. The Company remains committed to high 
governance standards and delivering long-term value to shareholders and stakeholders.

DRIVING SUSTAINABLE GROWTH
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ANNUAL REPORT

REVIEW CONCERNING THE ENVIRONMENTAL INDICATORS 

EXPLANATION OF THE BOD FOR
AUDITOR’S OPINIONS 

ASSESSMENT REPORT ON
ENVIRONMENTAL & SOCIAL
RESPONSIBILITY OF COMPANY

KPMG served as the independent auditor of PHS and issued an unqualified opinion on the Company’s 2025 
financial statements, confirming that they were audited in accordance with applicable standards and fairly 
present, in all material respects, the Company’s financial position, operating results, and cash flows. This 
outcome reinforces the transparency and reliability of the Company’s financial disclosures and strengthens the 
confidence of investors, stakeholders, and regulators.

PHS operates in the securities sector, with business activities primarily conducted in office environments and not 
involving manufacturing processes. As a result, the Company maintains a low level of direct environmental 
impact.

During 2025, operations were carried out in compliance with applicable environmental regulations. No significant 
environmental risks or incidents were recorded. Environmental indicators remained stable and consistent with 
the operational characteristics of the Company.
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REVIEW CONCERNING 
THE WORKERS

REVIEW CONCERNING 
CORPORATE 
RESPONSIBILITY TOWARDS 
THE LOCAL COMMUNITY

As of December 31, 2025, the Company maintained a workforce of 
274 employees. Total salary expenses amounted to approximately 
VND 121,9 billion, with an average monthly income of approximately 
VND 32,8 million per employee, reflecting stable employment 
conditions and competitive compensation levels.

Employee welfare programs were implemented in accordance with 
internal policies, including periodic health check-ups, 
supplementary health insurance, accident insurance coverage, and 
employee engagement activities. Labor relations remained stable, 
and employee rights and benefits were ensured in compliance with 
applicable regulations.

The Company continued to implement social responsibility 
activities through charitable contributions, community support 
programs, employee volunteer initiatives, and educational support 
activities. These activities were carried out regularly and in 
alignment with the Company’s operational scale.

Corporate social responsibility activities contributed to supporting 
disadvantaged groups, promoting social welfare, and strengthening 
the Company’s role as a responsible corporate citizen.
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ANNUAL REPORT

ASSESSMENTS OF THE BOD ON 
THE COMPANY’S OPERATION
VIETNAM ECONOMY IN 2025

The global economy went through a highly volatile 
year in 2025 as the tariff policies of the Donald Trump 
administration were officially implemented, creating 
significant disruptions in global supply chains and 
international trade. At the same time, geopolitical 
risks continued to escalate as the Russia–Ukraine 
conflict showed no clear signs of resolution, while 
hostilities in the Middle East still carried the risk of 
broader spillover. Political developments in many 
other regions also attracted attention, from tensions 
between the United States and Venezuela, disputes in 
Greenland, internal instability in France and Germany, 
to security issues in East Asia and regional conflict 
between Thailand and Cambodia. This series of 
overlapping political variables not only heightened 
global geopolitical risks but also made international 
investors more cautious than ever.

However, amid such uncertainty, the fact that the US 
Federal Reserve (Fed) and many major central banks 
maintained an easing monetary policy trajectory 
created an important “buffer” for global consumption 

and economic activity. As a result, Vietnam continued 
to sustain impressive growth momentum, setting a 
record in total import-export turnover exceeding USD 
930 billion – the highest level ever recorded. Full-year 
GDP growth reached 8,02%, the highest in 15 years 
excluding the low-base rebound period following 
Covid-19 in 2022. Inflation remained tightly controlled, 
averaging 3,31% for the year, significantly below the 4 
– 4,5% target threshold. This contributed to creating 
meaningful policy space for the Government and the 
State Bank of Vietnam to continue implementing 
supportive measures for the economy in 2025.

The biggest challenge during the year continued to 
stem from strong exchange rate volatility. In the 
international market, although the USD weakened by 
approximately 9,4%, the VND still depreciated by 
around 3,2%. This was mainly driven by elevated 
domestic demand for USD while foreign capital 
inflows had yet to show a real breakthrough, and 
corporate foreign currency hoarding tendencies 
remained present. Regarding interest rates, the VND 

Source: PHS
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interest rate environment remained low in the first half 
of the year to support growth, but began to edge up 
slightly toward year-end as the gap between credit 
growth and deposit widened. Nevertheless, on a 
full-year average basis in 2025, interest rates 
remained at low levels, contributing to stabilizing 
borrowing costs for businesses. 

2025 marks a historical transformation for Vietnam 
with the "lean revolution" of the state apparatus under 
the "Lean - Compact - Strong" strategy. The core of 
this reform is the merger of 63 provinces and cities 
into 34 administrative units, officially taking effect 
from June 2025. This is not only a solution to reduce 
the budget burden and modernize the country but 
also a core shift in mindset from fragmented 
"provincial economics" to large-scale "regional 
economics," creating breakthrough development 
space for a new era. Alongside this, Resolution 68 of 
the Politburo on private economic development has 
become the "backbone" driving this sector to be the 
main growth engine in the new era. The combination 
of a modern governance apparatus and strong private 
resources is expected to create a solid foundation, 
steadily leading the country into a journey of 
integration and sustainable development.

On the external front, Vietnam continued to expand 
and elevate its diplomatic ties by establishing 
Comprehensive Strategic Partnerships with New 
Zealand, Indonesia, Singapore, Thailand, and the 
United Kingdom of Great Britain and Northern Ireland, 
bringing the total number of comprehensive strategic 
partners to 14 countries. This not only strengthened 
Vietnam’s international standing and credibility but 
also broadened opportunities for economic, trade, 
and investment cooperation amid the ongoing 
restructuring of global supply chains.

Vietnam’s robust economic expansion has been 
clearly reflected in corporate earnings performance. 
For full-year 2025, aggregate net profit of listed 
companies is estimated to have increased by over 
30% year-on-year, significantly exceeding the 22% 
growth recorded in 2024 and the 6% contraction in 
2023, indicating that the earnings recovery cycle 
continues to strengthen. In contrast, exchange rate 
pressures and capital reallocation trends - particularly 
the outperformance of gold as an alternative asset 

class - have weighed on the domestic equity 
market. Foreign investors recorded a net sell-off of 
more than VND 135 trillion in 2025, marking a 
record level and 46% higher than the net outflows 
seen in 2024. Nevertheless, the market remained 
resilient, underpinned by strong participation from 
domestic investors. The number of domestic 
individual trading accounts reached 11,8 million in 
2025, up 27,8% compared to 2024 and equivalent to 
approximately 11,5% of the population - surpassing 
the Government’s 10% target set for 2030.

Looking ahead to 2026, Vietnam’s equity market is 
expected to present renewed breakout 
opportunities, supported by macroeconomic 
stability and strategic reforms. A key growth 
catalyst lies in decisive policy measures aligned 
with an ambitious 10% GDP growth target. In 
addition, the market reclassification story is shifting 
from expectation to tangible progress, serving as a 
critical driver for attracting foreign capital inflows. 
The introduction of new trading products, including 
T+0 settlement and additional derivatives 
instruments, is also expected to enhance market 
liquidity. That said, the market will continue to face 
challenges, including elevated system-wide margin 
balances, ongoing geopolitical tensions, global 
economic volatility, and unpredictable policy shifts 
from the U.S. under President Donald Trump. 
According to estimates by Phu Hung Securities 
(PHS), under the base-case scenario, listed 
companies’ earnings are projected to grow by 16% 
YoY, with forward P/E at approximately 12,5x - 
representing a relatively attractive valuation level.

Over the longer term, Vietnam’s stock market is 
expected to enter a more sustainable growth cycle, 
underpinned primarily by resilient domestic 
economic fundamentals and the continuation of the 
post-market-upgrade narrative. The Government 
has been actively pursuing its ambition of 
transforming Vietnam into a high-income economy 
over the coming decade, alongside implementing 
comprehensive reforms to enhance market 
structure and transparency, with the objective of 
meeting the upgrade criteria of MSCI by 2030. 
Concurrently, policymakers are targeting equity 
market capitalization to reach at least 100% of GDP 
as early as 2026.
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BUSINESS RESULT IN 2025

Based on the 2025 operating results, PHS recorded a clear improvement in operating efficiency compared 
with the previous year, reflected in strong asset growth, a stable financial structure, low non-performing debt 
levels, and effective management of foreign exchange exposure. These results indicate a recovery in market 
conditions and demonstrate that the Company’s operations during the year were conducted prudently and 
in alignment with prevailing business realities.

Looking ahead to 2026, PHS operates in a capital market environment that is becoming increasingly 
structured, technology-driven, and demanding in terms of governance and operational standards. Ongoing 
market modernization continues to raise expectations for operational discipline, data capability, and system 
readiness among securities firms.

In this context, the Company’s strategic orientation focuses on strengthening institutional capacity through 
improved operational efficiency, deeper application of data analytics, and continued reinforcement of 
technology infrastructure. Emphasis is placed on accelerating automation and workflow standardization, 
enhancing the use of data intelligence to better understand client behavior and market trends, and 
maintaining resilient, secure, and scalable technology systems.

These priorities provide a fundamental foundation for adapting to market developments and sustaining 
stable and effective operations in a more advanced and competitive market environment.

Contribution to the Securities Market

In 2025, PHS continued to contribute to the 
development of the Vietnamese capital market 
through its core business operations and active 
engagement in industry activities. The Company 
maintained close coordination with regulators, 
stock exchanges, and financial institutions to 
facilitate information exchange and support the 
introduction of new financial products and services.

These efforts contributed to enhancing market 
transparency, improving investor access to 
information, and supporting the stable and 
sustainable development of the securities market.

STRATEGIC TRANSFORMATION IN 2025

ENVIRONMENT & SOCIAL RESPONSIBILITIES

Development of Young Talent and Community 
Responsibility 
 
During the year, the PHS continued to implement 
initiatives aimed at supporting the development of 
young talent and contributing to the community. 
Training programs, internships, and career 
orientation activities were organized for university 
students to enhance practical knowledge and 
facilitate their transition into the financial and 
securities industry.

These initiatives contributed to strengthening 
human resource development for the capital market 
while reflecting the Company’s ongoing 
commitment to social responsibility.
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In accordance with the Company Charter and 
internal regulations of PHS, the BOD has delegated 
authority to the BOM to oversee daily operations 
and implement strategic decisions in line with 
approved business plans.

Based on regular business performance reports, 
operational updates, and ad-hoc submissions, the 
Board has closely monitored and assessed 
management’s execution, confirming that activities 
were carried out in compliance with applicable laws, 
the Company Charter, and resolutions of the 
General Meeting of Shareholders.

Specifically:

Client-centric solutions: elevating the client experience through streamlined onboarding, advanced 
portfolio management tools, and personalized advisory services.

Operational efficiency through automation: Streamline processes, reduce manual work, and strengthen 
control to build a scalable operational foundation.

Client intelligence and engagement strengthening: Use data analytics to better understand clients and 
deliver more precise, proactive investment services.

Intelligent and market-aligned product innovation: Develop data-driven products that closely match 
investor demand and market conditions.

Technology infrastructure reinforcement: Upgrade core systems and build a resilient digital and data 
platform to support long-term growth at PHS.

ASSESSMENT OF BOD ON
BOM’S PERFORMANCE

PLANS, ORIENTATIONS
OF THE BOD

The BOM has performed its duties with diligence, 
professionalism, and accountability, contributing to 
stable operations while safeguarding the lawful 
rights and interests of the Company and its 
shareholders.

To achieve its 2026 goals, PHS is focusing on customer-centric, segment-specific solutions that drive 
sustainable growth through service quality, innovation, and product development, supported by stronger 
efficiency, data intelligence, and technology integration.
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MEMBERS AND STRUCTURE OF THE BOD

THE COMMITTEES OF THE BOD: N/A

No, Members of Board
of Directors

Position at PHS Position at
other companies

Ratio of share
owning at PHS

BOARD OF DIRECTOR

BOD Member at Phu 
Hung Far East Holding 
Corporation 

BOD Member at New 
Beam International Inc

Chairman at Freshfields 
Capital Corporation

Chairman at Phu Hung 
Fund Management Joint 
Stock Company

BOD Member at
Masan Group
Corporation

BOD Member at Vu Thai 
Investment Consultant 
Limited

BOD Member at Phu Hung 
Fund Management Joint 
Stock Company

Ms. Liu, Hsiu-Mei

Mr. Chen Chia Ken

Mr. Wu, Jin-Jeng

Mr. Nguyen Doan Hung

Mr. Albert Kwang-Chin Ting1. 0%

0%

0%

0%

0%

2.

3.

4.

5. Independent Member
(End of April 17, 2025)

Member

Ms. Lin, Hsiu Chu 0%6. Independent Member
(From April 17, 2025)

Member

Member

Chairman
of the Board

1. To pass the agenda and documents using in the 2025 Annual 
General Meeting Of Shareholders (AGMS) dated April 17, 2025;
2. To pass the audited financial statement of 2024;
3. To pass the report of the Board of Directors on the business 
performance in 2024;
4. To pass the report on Corporate Governance of PHS in 2024;
5. To pass the report on utilisation of capital for the capital raised from 
the private placement of shares on November 29, 2024;
6. To pass the report on updating the Charter recording the adjustment 
of new charter capital;
7. To pass the profit distribution plan in 2024 and the authorization for 
the Board of Directors to choose the suitable time and proceed the 
procedure to pay dividend for shareholders;
8. To pass the development and business plan of PHS in 2025;
9. To pass the financial budget in 2025;

10. To pass the introduction of nomination on members of BOD and 
members of Inspection Committee of company during period from 
2025 – 2028;
11. To pass the re-appointment of Mr. Chen Chia Ken to be General 
Director of the company during the period from 2025 – 2028;
12. To pass the power of attorney for Mr. Chen Chia Ken – Board of 
Directors member cum General Director to be the Meeting Chairman 
and sign the documents of the AGMS dated April 17, 2025;
13. To pass the audited financial safety ratio report on December 31, 2024;
14. To pass the trading privately issued corporate bonds with 
customers.
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ACTIVITIES OF THE BOD 

In 2025, the BOD of PHS fulfilled its mandates 
assigned by the General Meeting of Shareholders, 
contributing to improved business performance and 
an increase in the Company’s brokerage market 
share. The Board delegated authority to the BOM to 
oversee daily operations while maintaining close 
supervision through periodic business performance 
reports, operational updates, and ad-hoc 
management submissions to ensure compliance 
with applicable laws, the Company Charter, and 
shareholder resolutions. During the year, the Board 
approved key matters including the record date for 
the 2024 cash dividend payment, the remuneration 
of the Board and Inspection Committee for 2025, 
and amendments to the Risk Management Policy to 

strengthen the Company’s governance framework. 
The establishment of the Risk Management 
Committee and enhanced internal control functions 
further supported the Board in overseeing 
compliance and monitoring risks in daily 
operations.

The Board held 10 meetings during the year, with full 
attendance by all members, reflecting a strong level 
of engagement and accountability. The Board 
carried out its duties with due care, professionalism, 
and integrity, while providing effective strategic 
guidance and oversight to support the Company’s 
sustainable long-term growth and safeguard the 
best interests of the Company and its shareholders.

1. To pass the provision for margin debt on December 31, 2024;

2. To pass the provision for advances to customers for securities trading 
activities on December 31, 2024;

3. To pass the conditions for offering covered warrants for the issuance 
in 2025;

4. To pass the renewing and increasing credit line with Yuanta 
Commercial Bank Co., Ltd., – Offshore Banking Branch;

5. To pass the registration for change of charter capital at DPI.

1. To pass the record date, meeting date of the Annual General Meeting of 
Shareholders;
2. To pass the renewing credit line with Taishin International Bank Co., Ltd.

No. Date Code No. of Resolution Content

01/91_0125/NQ-HĐQTJanuary 23rd 2025

February 27th 2025

1.

2. 01/92_0225/NQ-HĐQT

1. To pass the agenda and documents using in the 2025 Annual 
General Meeting Of Shareholders (AGMS) dated April 17, 2025;
2. To pass the audited financial statement of 2024;
3. To pass the report of the Board of Directors on the business 
performance in 2024;
4. To pass the report on Corporate Governance of PHS in 2024;
5. To pass the report on utilisation of capital for the capital raised from 
the private placement of shares on November 29, 2024;
6. To pass the report on updating the Charter recording the adjustment 
of new charter capital;
7. To pass the profit distribution plan in 2024 and the authorization for 
the Board of Directors to choose the suitable time and proceed the 
procedure to pay dividend for shareholders;
8. To pass the development and business plan of PHS in 2025;
9. To pass the financial budget in 2025;

March 24th 20253. 01/93_0325/NQ-HĐQT

10. To pass the introduction of nomination on members of BOD and 
members of Inspection Committee of company during period from 
2025 – 2028;
11. To pass the re-appointment of Mr. Chen Chia Ken to be General 
Director of the company during the period from 2025 – 2028;
12. To pass the power of attorney for Mr. Chen Chia Ken – Board of 
Directors member cum General Director to be the Meeting Chairman 
and sign the documents of the AGMS dated April 17, 2025;
13. To pass the audited financial safety ratio report on December 31, 2024;
14. To pass the trading privately issued corporate bonds with 
customers.
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No. Date Code No. of Resolution Content

May 30th 20255. 01/95_0525/NQ-HĐQT

April 22nd 20254. 01/94_0425/NQ-HĐQT

1. To pass the agenda and documents using in the 2025 Annual 
General Meeting Of Shareholders (AGMS) dated April 17, 2025;
2. To pass the audited financial statement of 2024;
3. To pass the report of the Board of Directors on the business 
performance in 2024;
4. To pass the report on Corporate Governance of PHS in 2024;
5. To pass the report on utilisation of capital for the capital raised from 
the private placement of shares on November 29, 2024;
6. To pass the report on updating the Charter recording the adjustment 
of new charter capital;
7. To pass the profit distribution plan in 2024 and the authorization for 
the Board of Directors to choose the suitable time and proceed the 
procedure to pay dividend for shareholders;
8. To pass the development and business plan of PHS in 2025;
9. To pass the financial budget in 2025;

1. To pass the election on Mr. Albert Kwang – Chin Ting to be Chairman 
of Board of Directors of company (Term 2025-2028);
2. To pass the re-appointment of Ms. Pham Thi Thu Nhan to be Deputy 
General Director of company (Term 2025-2028);
3. To pass the first offering condition of Covered Warrant;
4. To pass the renewing and increasing credit line with Joint Stock 
Commercial Bank for Investment and Development of Vietnam, Nam Ky 
Khoi Nghia branch;
5. To pass the new pre-settlement risk line with First Commercial Bank, 
Ho Chi Minh City branch;
6. To pass the renewing credit line and granting a new settlement risk/ 
pre-settlement risk line with Vietnam Prosperity Joint Stock Commer-
cial Bank;
7. To pass the closing Phu My Hung trading office.

1. To pass the remuneration of each member of Board of Directors and 
Inspection Committee in year 2025;
2. To pass the date to finalize the list of shareholders to pay cash 
dividend in 2024;
3. To pass the renewing credit line and pre-settlement risk line with 
Cathay United bank – HCMC branch;
4. To pass the renewing credit line with Cathay United bank – OBU;
5. To pass the renewing credit line with Chang Hwa bank – HSI-Sung 
branch;
6. To pass the renewing credit line and pre-settlement risk line with 
E.Sun Commercial bank – Dong Nai branch;
7. To pass the renewing credit line with E.Sun Commercial bank – OBU;
8. To pass the renewing credit line and pre-settlement risk line with 
Taipei Fubon Commercial Bank Co., Ltd., – HCMC branch;
9. To pass the renewing credit line with Taipei Fubon Commercial Bank 
Co., Ltd., – Offshore Banking branch;
10. To pass the renewing credit line with Vietnam Joint Stock Commer-
cial Bank For Industry And Trade – branch 4 HCMC.

10. To pass the introduction of nomination on members of BOD and 
members of Inspection Committee of company during period from 
2025 – 2028;
11. To pass the re-appointment of Mr. Chen Chia Ken to be General 
Director of the company during the period from 2025 – 2028;
12. To pass the power of attorney for Mr. Chen Chia Ken – Board of 
Directors member cum General Director to be the Meeting Chairman 
and sign the documents of the AGMS dated April 17, 2025;
13. To pass the audited financial safety ratio report on December 31, 2024;
14. To pass the trading privately issued corporate bonds with 
customers.

054 



PHU HUNG SECURITIES

No. Date Code No. of Resolution Content

September 18th 20257. 01/97_0725/NQ-HĐQT

October 07th 20258. 01/98_0825/NQ-HĐQT

1. To pass the agenda and documents using in the 2025 Annual 
General Meeting Of Shareholders (AGMS) dated April 17, 2025;
2. To pass the audited financial statement of 2024;
3. To pass the report of the Board of Directors on the business 
performance in 2024;
4. To pass the report on Corporate Governance of PHS in 2024;
5. To pass the report on utilisation of capital for the capital raised from 
the private placement of shares on November 29, 2024;
6. To pass the report on updating the Charter recording the adjustment 
of new charter capital;
7. To pass the profit distribution plan in 2024 and the authorization for 
the Board of Directors to choose the suitable time and proceed the 
procedure to pay dividend for shareholders;
8. To pass the development and business plan of PHS in 2025;
9. To pass the financial budget in 2025;

June 26th 20256. 01/96_0625/NQ-HĐQT 1. To pass the renewing credit line and pre-settlement risk line with 
CTBC Bank Co., Ltd – HCMC branch;
2. To pass the renewing credit line with CTBC Bank Co., Ltd;
3. To pass the renewing credit line with First Commercial Bank – HCMC 
branch;
4. To pass the renewing credit line with First Commercial Bank;
5. To pass the renewing credit line with Huanan Commercial Bank Ltd – 
HCMC branch;
6. To pass the increasing and renewing credit line with KGI Bank;
7. To pass the renewing credit line with Mega International Commercial 
Bank Co., Ltd – HCMC branch;
8. To pass the renewing credit line with Mega International Commercial 
Bank – offshore banking branch;
9. To pass the renewing credit line with Shanghai Bank – Dong Nai 
branch;
10. To pass the renewing credit line with Shanghai Commercial and 
Savings Bank – Hong Kong branch;
11. To pass the new credit line with Tien Phong Commercial Joint Stock 
Bank.

1. To pass the Risk management procedure;
2. To pass the renewing credit line with Entie Commercial Bank – 
Offshore Banking Branch;
3. To pass the renewing credit line and overdraft line with Orient 
Commercial Joint Stock Bank;
4. To pass the renewing credit line with Union Bank of Taiwan.

1. To pass the decision to teminate the labor contract and related 
procedures of Ms. Bach Thi Phuong Thao – Chief of Internal Audit;
2. To pass the appointment of Chief of Internal Audit.

November 17th 20259. 01/99_0925/NQ-HĐQT 1. To pass the renewing credit line with Taiwan Cooperative Bank – 
Offshore Banking Unit;
2. To pass the increasing credit line with Cathay United Bank – OBU.

December 23th 202510. 01/100_1025/NQ-HĐQT 1. To pass the business plan 2026;
2. To pass the budget of company in 2026;
3. To pass the risk management policy 2026.

10. To pass the introduction of nomination on members of BOD and 
members of Inspection Committee of company during period from 
2025 – 2028;
11. To pass the re-appointment of Mr. Chen Chia Ken to be General 
Director of the company during the period from 2025 – 2028;
12. To pass the power of attorney for Mr. Chen Chia Ken – Board of 
Directors member cum General Director to be the Meeting Chairman 
and sign the documents of the AGMS dated April 17, 2025;
13. To pass the audited financial safety ratio report on December 31, 2024;
14. To pass the trading privately issued corporate bonds with 
customers.
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In 2025, the independent member of the BOD of PHS effectively fulfilled their role in accordance with 
corporate governance requirements. The independent member actively participated in Board meetings, 
provided independent and objective opinions on key decisions, and contributed to strengthening 
transparency and accountability in the Company’s governance practices.

In coordination with the Inspection Committee, the independent member also monitored the activities of 
BOD and the BOM, particularly in relation to compliance, risk oversight, and the protection of the lawful 
rights and interests of shareholders, including minority shareholders.

ACTIVITIES OF INDEPENDENT MEMBERS OF THE BOD

LIST OF MEMBERS OF THE BOD POSSESSING
CERTIFICATES ON CORPORATE GOVERNANCE 

Certificate on
corporate

governance

Attendance on
corporate governance

program in 2025
Members of BODNo. Position

at PHS

1.

2.

3.

4.

5.

Mr. Albert Kwang-Chin Ting

Mr. Nguyen Doan Hung

Mr. Wu, Jin-Jeng

Mr. Chen Chia Ken

Ms. Lin, Hsiu Chu Independent
Member

Member

Member

Member

Chairman
of the Board Yes

Yes

Yes

Yes

Yes

Yes

Yes

No

Yes

No
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MEMBERS AND STRUCTURE OF THE INSPECTION COMMITTEE

Position at
other companies

Ratio of
share owning

at PHS

Member of
Inspection Committee

No. Position at PHS

INSPECTION
COMMITTEE

1.

2.

3.

Mr. Liew Sep Siang

Mr. Chiu, Hsien-Chih

Ms. Wang, Gwan-Fang Member

Member

Head of Inspection
Committee 0%

0%

0%

Deputy General Director at Phu 
Hung Assurance Corporation

Head of Inspection Committee 
at Phu Hung Fund Management 
Joint Stock Company

Director at The Sang Media 
Company Limited

BOD Independent  Member at Viet 
Brand Invest Joint Stock Company
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In 2025, the Inspection Committee of PHS performed its duties with objectivity, independence, and due 
diligence in accordance with applicable laws and the Company’s internal regulations. The Committee 
oversaw the effectiveness of internal controls, monitored compliance with legal and regulatory 
requirements, and reviewed the integrity of management and operational activities across the Company.

The Committee also conducted regular supervision of the BOD and the BOM, focusing on risk management, 
financial oversight, and adherence to corporate governance standards, thereby contributing to transparency, 
accountability, and the protection of shareholders’ interests. During the year, the Inspection Committee held 
meetings in accordance with regulatory requirements, as documented in the respective meeting minutes.

No. Date No. of Meeting Minutes Content

1. To pass the report of Inspection Committee on business 
performance in 2024 to the Annual General Meeting Of Shareholders;
2. To pass the selection for auditor in 2025 to the Annual General 
Meeting of Shareholders;
3. To pass the procedure on inspecting, controlling of Inspection 
Committee.

1. Report the interim financial statements for the six–month period 
ended June 30, 2025;
2. Report the interim financial statements for the quarter ended 
September 30, 2025;
3. Report the audited financial safety ratio on June 30, 2025;
4. Report the business plan 2026.

1. To pass the Election on Mr. Liew Sep Siang to be Head of PHS’s 
Inspection Committee of Company (Term 2025-2028) 

March 24th 2025 01/23_0125/BB-BKS1.

April 23rd 2025 01/24_0225/BB-BKS2.

December 31st 2025 01/25_0325/BB-BKS3.

ACTIVITIES OF THE INSPECTION COMMITTEE  

ANNUAL REPORTANNUAL REPORTANNUAL REPORT
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Members of the BOD and the Inspection Committee of PHS receive remuneration in accordance with the 
Company’s approved policies. In 2025, the total remuneration paid to members of the BOD and the 
Inspection Committee amounted to VND 1.920.000.000. 

Members of the BOM, including the General Director and Deputy General Directors, received salaries and 
bonuses in line with the Company’s compensation policies.

In compliance with corporate governance requirements for public companies under Decree No. 
155/2020/NĐ-CP, PHS reviewed and amended its Charter, which was submitted for approval at the Annual 
General Meeting of Shareholders held on April 17, 2025. 

The PHS also continued to update its internal regulations and disseminate new legal requirements, 
including those under the Law on Securities No. 54/2019/QH14, to ensure ongoing compliance, 
transparency, and sound governance practices.

SALARY, REWARDS, REMUNERATION AND BENEFITS 

TRANSACTIONS OF INTERNAL SHAREHOLDERS: N/A

CONTRACTS OR TRANSACTIONS WITH INTERNAL SHAREHOLDERS: N/A

IMPLEMENTATION OF REGULATIONS ON CORPORATE GOVERNANCE 

TRANSACTIONS, REMUNERATIONS
& INTERESTS OF THE BOD, BOM
& INSPECTION COMMITTEE
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FINANCIAL
STATEMENTS

Auditor’s opinion

Audited Financial statements
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