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GENERAL INFORMATION 
1. Corporate Information 

Company Name An Binh Securities Joint Stock Company 

Establishment and Operation License No. 16/UBCK-GPHĐKD issued by the State 
Securities Commission on September 29, 2006 

Member Code 018 

Charter Capital VND 1,011.5 billion 

Head Office Address 16th Floor, Geleximco Building, 36 Hoang Cau, 
O Cho Dua Ward, Hanoi, Vietnam 

Telephone 024 3562 4626 

Fax 024 3562 4628 

Website www.abs.vn 

2. Vision – Mission – Core Values 
 
Vision Prosperous Finance – Peaceful Life 

Mission Accompanying clients on their investment 
journey towards the future 

Core Values - Sharing & Connectivity  
- Ownership Mindset  
- Customer-Centric Approach  
- Innovation & Creativity  
- Personal Excellence 

3. History of Formation and Development 
Year Milestones 

2006 ABS was officially established with a charter capital of VND 50 billion.  
Head office located at 101 Lang Ha, Dong Da District, Hanoi.  
Became a member of Ho Chi Minh City Stock Exchange (HOSE) and Hanoi 
Stock Exchange (HNX). 

2007 Increased charter capital to VND 330 billion.  
Established Hai Phong Branch at No. 07 Tran Hung Dao, Hong Bang 
District, Hai Phong. 

2008 Increased charter capital to VND 397 billion.  
Ranked among Top 10 securities companies with the largest operating 
capital.  
Established Ho Chi Minh City Branch at 118 Nguyen Cu Trinh, District 1, 
Ho Chi Minh City. 
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2009 Established Vung Tau Branch at 21 Le Loi, Vung Tau City, Ba Ria – Vung 
Tau Province.  
Established Thai Binh Branch at 399 Le Quy Don, Thai Binh City.  
Awarded the “Golden Cup for Integration and Development Enterprises 
2009”. 

2011 Relocated Hai Phong Branch to No. 09 Tran Hung Dao, Hong Bang District, 
Hai Phong. 

2013 Established Hue Branch at 41–43 Ben Nghe, Hue City.  
Ranked among Top 10 securities companies with the largest market share on 
HOSE and HNX.  
Received “Top 50 Famous Brands in Vietnam” awarded by the National 
Office of Intellectual Property. 

2014 Relocated Da Nang Branch to 17 Dang Tu Kinh, Hai Chau District, Da 
Nang.  
Received “Cultural Entrepreneur – Strong and Sustainable Enterprise 2014”. 

2018 Relocated Head Office to Geleximco Building, 36 Hoang Cau, Dong Da 
District, Hanoi. 

2019 Relocated Da Nang Branch to 8th Floor, 255 Le Duan, Thanh Khe District, 
Da Nang.  
Relocated Vung Tau Branch to 370 Le Hong Phong, Vung Tau City, Ba Ria – 
Vung Tau Province. 

2020 Achieved 183% of business plan.  
Total assets reached VND 860 billion.  
Ranked among top securities companies in government bond brokerage 
market share in Q1 2020.  
Awarded “Top 50 Strong ASEAN Brands 2020”. 

2021 Increased charter capital to over VND 1,000 billion.  
Ranked 6th among Top 10 bond advisory firms in the first 9 months of 2021.  
Received “Top 10 Leading Strong Brands in Vietnam 2021”.  
Received “Top 50 Famous Brands in Vietnam 2021”. 

2022 Implemented new brand identity across Head Office and all branches. 

2023 Established Hanoi Branch at 101 Lang Ha, Dong Da District, Hanoi.  
Received award: “Best Stock Trading App ABS Invest – Vietnam 2023”. 

2024 Received awards:  
– “Best Securities House for Research in Vietnam 2024”  
– “Best New Stock Trading App 2024” 

2025 Received award: “Most Innovative Research House – Vietnam 2025”. 
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4. Business Lines and Operational Areas 
a. Business Activities 

The Company is duly licensed and fully authorized to conduct all securities business operations, 
including: 

• Securities Brokerage  
• Proprietary Trading  
• Securities Custody  
• Securities Underwriting  
• Investment Advisory  
• Corporate Finance Advisory 

b. Operational Network 

No Business Location Address Telephone 

1 
Head Office Trading 
Floor 

36 Hoang Cau Street, O Cho Dua Ward, 
Hanoi, Vietnam 

024 3562 4626 

2 Hanoi Branch 
1st Floor, 101 Lang Ha Street, Dong Da 
Ward, Hanoi, Vietnam 

024 3562 4861 

3 Bac Ninh Branch 
10 Nguyen Dang Dao Street, Kinh Bac 
Ward, Bac Ninh Province, Vietnam 

0222 389 3088 

4 Thai Binh Branch 
399 Le Quy Don Street, Thai Binh Ward, 
Hung Yen Province, Vietnam 

0227 625 5556 

5 Hai Phong Branch 
Unit P131, 1st Floor, Thanh Dat 1 
Building, 3 Le Thanh Tong Street, Ngo 
Quyen Ward, Hai Phong, Vietnam 

0225 356 9191 

6 Da Nang Branch 
8th Floor, 255 Le Duan Street, Thanh Khe 
Ward, Da Nang, Vietnam 

0236 365 3992 

7 
Ho Chi Minh City 
Branch 

2nd Floor, Room 201, Smart View 
Building, 161A–163–165 Tran Hung Dao 
Street, Cau Ong Lanh Ward, Ho Chi 
Minh City, Vietnam 

028 3838 9655 

8 Vung Tau Branch 
1st Floor, 370 Le Hong Phong Street, 
Vung Tau Ward, Ba Ria – Vung Tau 
Province, Vietnam 

0254 354 3166     

9 Hue Branch 
1st Floor, Lot B8, LK2, An Van Duong 
New Urban Area, Vy Da Ward, Hue City, 
Vietnam 

0234 3831 133     
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5. Information on Corporate Governance Model, Business Organization and Management 
Structure 
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6. Development Orientation 
a. Technology 

Building a modern, secure, and scalable technology platform to support business digitalization 
and enhance customer experience. 

• Upgrade core technology systems to ensure stability, scalability, and early risk control  
• Develop digital financial service platforms to enhance customer experience  
• Build a centralized data system to support analytics and decision-making  
• Automate operational processes to reduce costs and improve efficiency  
• Strengthen system security and data protection  

 
b. Products 

Developing a diversified and competitive product portfolio to meet customer needs and 
maximize ecosystem advantages. 

• Develop integrated financial products across banking, securities, and investment  
• Design comprehensive product packages for individual and corporate clients  
• Introduce technology-driven products to expand investment services, financial advisory, 

and asset management  
• Accelerate digital products and services  
• Develop products tailored to specific customer segments  

 
c. Capital 

Successfully increasing capital to expand margin lending and proprietary trading activities. 
• Implement a phased capital increase plan (additional VND 2,000 billion in Q2/2026)  
• Diversify funding sources through flexible financial instruments, equity issuance, 

bonds, and strategic partnerships  
• Optimize capital structure to ensure reasonable cost of capital  
• Enhance collaboration with ABBank and financial institutions within the Geleximco 

ecosystem to maximize resource efficiency  
 

d. Operational Excellence 
Enhancing operational efficiency and maximizing ecosystem synergies. 

• Strengthen business linkages and customer base sharing among affiliated entities  
• Promote cross-selling activities  
• Standardize and optimize internal processes and governance  
• Implement KPI systems aligned with business performance  
• Improve workforce quality and management capabilities, particularly for securities 

advisors  
• Build a team of Private Advisors to serve VIP and VVIP clients 

 
7. Overview of Vietnam’s Economy and Stock Market in 2025 and Outlook for 2026 
a. Macroeconomic Performance and Stock Market in 2025 

Vietnam’s GDP grew by 8.02% year-on-year in 2025, meeting the Government’s target and 
ranking as the second-highest growth rate in the 2011–2025 period, only behind the post-
pandemic rebound in 2022. The full-year growth was particularly impressive, with each quarter 
outperforming the previous one, placing Vietnam among the fastest-growing economies 
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globally. This strong recovery provides a solid foundation for achieving double-digit growth 
targets in the 2026–2030 period. 

 
This achievement was driven by the Government’s consistent focus on macroeconomic 
stability, inflation control, and the flexible coordination of monetary and fiscal policies. The 
acceleration of public investment, especially in strategic infrastructure projects such as 
expressways, airports, and logistics networks, has created strong momentum across multiple 
sectors. 
 
In addition, 2025 marked a significant acceleration in administrative reforms, with extensive 
amendments to regulations on land, taxation, investment, and capital markets, contributing to a 
more transparent and business-friendly environment. These improvements have strengthened 
confidence among both domestic enterprises and international investors. Tax relief measures 
also supported the recovery of domestic consumption. 

 
A series of Central Government Resolutions issued during 2024–2025 reflect the formation of 
a new development framework, laying the groundwork for a long-term growth cycle driven by 
technology, selective integration, and economic security. As a result, Vietnam’s economy has 
entered the initial phase of a new long-term growth cycle. 
 
Vietnam’s stock market, represented by the VN-Index, recorded remarkable growth of over 
40%, closing 2025 at 1,784 points, surpassing its previous all-time high. This positions Vietnam 
among the global markets with the strongest growth in both scale and valuation quality. 

 
b. Macroeconomic and Stock Market Outlook for 2026 

The Government has set an ambitious GDP growth target of approximately 10% for 2026, 
significantly higher than the 7.5%–8.5% target for the 2026–2030 period. We expect Vietnam’s 
macroeconomic outlook in 2026 to remain positive, with GDP growth projected at around 9.5% 
in the base-case scenario, supported by accelerated public investment, recovering domestic 
consumption, and continued growth in FDI inflows and exports. 

 
Notably, the Government’s strong reform agenda—particularly in improving the legal 
framework for land, investment, construction, energy, and capital markets—is expected to 
further enhance the business environment and support sustainable economic growth. 

 
ABS forecasts that the VN-Index will surpass its 2025 peak in 2026, targeting 1,940 points 
under a conservative scenario, and potentially reaching 2,040 – 2,084 – 2,188 points under more 
optimistic scenarios. Market valuation is expected to improve, driven by stronger corporate 
earnings and increased market liquidity, supported by a still relatively low interest rate 
environment despite upward pressure, and the return of foreign capital flows following 
Vietnam’s upgrade to Emerging Market status by FTSE. 
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BUSINESS PERFORMANCE DURING THE YEAR 
1. Business Performance 

STT Indicator Actual 2024 Plan 2025 Actual 2025 

Change 
(Actual 
2025 vs 

Plan 2025) 

Change 
(Actual 2025 

vs Actual 
2024) 

1 Vn-index 1,266  1,784 
 

41% 

2 Operating Revenue 
          

381,726,836,453  
 

      
509,034,445,135  

          
539,169,086,746  5.92% 41.24% 

3 Operating Expenses 
        

165,871,299,248  
    

228,535,484,033  
      
225,467,800,998  -1.34% 35.93% 

4 
General & Administrative 
Expenses 

                       
81,981,295,927  

        
80,478,423,589  

                       
94,063,749,048 16.88% 14.74% 

5 
Financial Provisions (>0: 
provision, <0: reversal) 

              
3,457,530,400   

               
(867,500,000) 

 
-125.09% 

6 Profit Before Tax (before 
provisions) 

 

                    
135,182,384,737 

      
200,020,537,514  

                    
218,673,962,526  9.33% 61.76% 

7 
Profit Before Tax (after 
provisions) 

          
131,724,854,337 

      
200,020,537,514  

          
219,541,462,526  9.76% 66.67% 

8 
Profit After Corporate 
Income Tax 

          
103,203,054,235  

      
160,016,430,011  

          
173,171,512,356  8.22% 67.80% 

 

In 2025, operating revenue reached VND 539.2 billion, exceeding the annual plan by 5.92% 
and recording a strong growth of 41.24% year-on-year. This growth was primarily driven by 
improvements in core business activities amid a more vibrant market environment. 

 
Compared to 2024, the growth rate of operating revenue outpaced that of operating expenses, 
reflecting enhanced business efficiency and effective cost optimization. The increase in general 
and administrative expenses compared to the plan was mainly attributable to policies and 
initiatives aimed at improving employee welfare and attracting talent. 

 
Notably, financial provisions recorded a reversal of VND 0.87 billion, demonstrating the 
Company’s effective management and recovery of non-performing receivables. 

 
As a result, profit before tax (after provisions) reached VND 219.5 billion, exceeding the 
plan by 9.76% and increasing by 66.67% year-on-year. Profit after tax amounted to VND 
173.2 billion, surpassing the plan by 8.22% and rising by 67.80% compared to the previous 
year, indicating a significant improvement in overall business performance. 
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2. Organization and Human Resources 
a. Board of Management 

No Full Name  Position Date of 
Birth ID/Passport No. Date of 

Issue Place of Issue 

1 
Nguyen Quang 
Dat 

Chief 
Executive 

Officer 
26/10/1985 001085012405 28/05/2025 

Ministry of Public 
Security 

2 Dang Hai Chung 
Deputy Chief 

Executive 
Officer 

11/10/1980 001080018410 04/11/2020 

Police Department 
for Administrative 

Management of 
Social Order 

3 Le Thi Thu Hien Chief 
Accountant 

16/01/1983 034183001341 16/05/2023 

Police Department 
for Administrative 

Management of 
Social Order 

 

Members of the Board of Management do not hold voting shares in the Company. 

b. Changes in the Board of Management 

No. Full Name Position Date of 
Birth ID/Passport No. Date of 

Issue Place of Issue 

1 

Nham Ha Hai 
(resigned effective 
November 1, 
2025)  

Chief 
Executive 

Officer 
19/12/1977 017077000139 25/09/2023 

Police Department 
for Administrative 

Management of 
Social Order 

2 

Nguyen Quang 
Dat (appointed 
effective 
November 1, 
2025) 

Chief 
Executive 

Officer 
26/10/1985 001085012405 28/05/2025 

Ministry of Public 
Security 

 
In November 2025, ABS experienced a leadership transition in the position of Chief Executive 
Officer. The handover was conducted promptly, ensuring continuity and stability in the Company’s 
management and business operations. 
 
Apart from this change and one replacement at the Head of Department level within the Securities 
Business Division, ABS maintained a high level of personnel stability. The Company’s 18 key 
positions are held by professionals with 15–20 years of industry experience, including six 
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employees in Operations, Information Technology, and Risk Management functions who have 
been with the Company since its early years of establishment. 
 
c. Employee Policies 

The Company’s average headcount in 2025 was 143 employees, remaining largely stable 
compared to 2024 during the first eight months, and gradually increasing to 157 employees in 
the final four months, compared to the planned headcount of 165. 
 
The Company’s leadership places strong emphasis on training, capability development, 
employee benefits, and corporate culture, fostering a friendly working environment while 
ensuring timely recognition of employee contributions: 
 

• Regular training programs on professional expertise, operational processes, product 
knowledge, management skills, and leadership capabilities were conducted. In addition, 
employees were sponsored to attend specialized courses and industry seminars 
organized by regulatory authorities and external institutions.  

• The Company implemented salary increases, promotions, and grade advancements for 
91 employees who demonstrated strong performance and/or capability to take on higher 
responsibilities. Six employees who achieved Outstanding Performance in 2026 were 
also recognized and rewarded, encouraging continuous personal development.  

• Employees and department heads contributing innovative ideas and process 
improvements through the CEO Award program were recognized monthly by the 
Chief Executive Officer and received additional KPI points at year-end.  

• The Company maintained a voluntary health insurance program for all employees 
(in partnership with DBV), providing coverage for both inpatient and outpatient 
treatment as well as other health-related risks. This was complemented by annual health 
check-ups conducted at reputable and modern healthcare providers such as Doctor4U.  

• Employee welfare programs and engagement activities during key occasions—
including New Year, Lunar New Year, International Women’s Day, ABS Kids Day, Mid-
Autumn Festival, and International Men’s Day—were fully implemented, attracting 
strong participation and achieving high levels of employee satisfaction.  

• A company-wide team-building program was successfully held at FLC Thanh Hoa in 
August 2025, featuring vibrant performances at the Gala Night, the “Power Run Up” 
morning race, and pickleball tournaments, fostering team spirit and engagement.  

• On the occasion of the Company’s 19th anniversary, a formal and warm celebration 
was organized with the participation of the Board of Directors, Supervisory Board, and 
all employees. 

 
3. Investment Activities and Project Implementation 

• Major Investments: None  
• Subsidiaries and Associates: None 

 

4. Financial Review 
a. Financial Review 
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Indicators 2025 2024 % Change 
Total Assets 4,714,032,275,888 3,390,042,913,247 39% 

Net Revenue 539,169,086,746 381,726,836,453 41% 

Operating Profit 219,589,499,613 133,874,241,278 64% 

Other Income/(Expenses) (48,037,087) (2,149,386,941) -98% 

Profit Before Tax 219,541,462,526 131,724,854,337 67% 

Profit After Tax 173,171,512,356 103,203,054,235 68% 

b. Key Financial Ratios 

Indicators Năm 2024 Năm 2025 

1, Liquidity Ratios   

Current Ratio   

- Current Assets / Current Liabilities 1.30 1.30 

Quick Ratio   

- (𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶 𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴𝐴−𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼)
𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶 𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿𝐿  1.30 1.30 

2, Capital Structure Ratios   

Debt / Total Assets 57.65% 66.14% 

Debt / Equity 136.10% 195.32% 

3, Efficiency Ratios   

Net Revenue / Total Assets 11.26% 11.44% 

4, Profitability Ratios   

Net Profit Margin (Net Profit / Net Revenue) 27.04% 32.12% 

Return on Equity (ROE) 7.19% 10.85% 

Return on Assets (ROA) 3.04% 3.67% 

Operating Profit Margin (Operating Profit / Net Revenue) 35.07% 40.73% 

5. Structure and Changes in Owners’ Equity 
a. Shares: 
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•  Total number of shares: 101,150,000 shares  
• Type of shares: All are ordinary shares  
• Number of freely transferable shares: 101,150,000 shares  
• Number of restricted shares (subject to legal regulations and shareholder 

requirements): 0 shares 
 

b. Shareholder Structure: 
Total number of shareholders: 1,377 shareholders, of which: 

• Major shareholders (holding 5% or more): 04 shareholders  
• Minor shareholders (holding less than 5%): 1,373 shareholders  
 

Details are as follows: 

No. Name / 
Organization 

Permanent Address / 
Head Office 

Ownership 
(%) 

Capital 
Contribution 

(VND) 

1 Geleximco Group – 
Joint Stock Company 

No. 36 Hoang Cau, Dong 
Da District, Hanoi 45,85% 463.795.170.000 

2 Vu Duc Chinh 
25/61 Thai Thinh, Thinh 
Quang Ward, Dong Da 
District, Hanoi 

10,73% 108.550.710.000 

3 Vu Thi Minh Trang 
No. 25, Alley 61 Thai 
Thinh, Thinh Quang Ward, 
Dong Da District, Hanoi 

7,45% 75.388.500.000 

4 Nguyen Van Anh No. 187 Dai La, Hai Ba 
Trung District, Hanoi 6,69% 67.649.180.000 

5 Other shareholders  29,27% 296.116.440.000 

 Total 
 

 100% 1.011.500.000.000 

 
• Institutional shareholders: 08 shareholders  
• Individual shareholders: 1,369 shareholders  
 
Details are as follows: 
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No. Name / 
Organization 

ID / Business 
Registration No., Date 

& Place of Issue 

Permanent 
Address / Head 

Office 

Owners
hip 
(%) 

Capital 
Contribution 

(VND) 

1 
Geleximco 
Group – Joint 
Stock Company 

BR No. 0100514947 
issued by Hanoi DPI on 
Apr 13, 2007; 16th 
amendment on Jun 15, 
2017 

No. 36 Hoang 
Cau, Dong Da 
District, Hanoi 

45,85% 463.795.170.000 

2 TBIC Joint 
Stock Company 

 

BR No. 2300740922 
issued by Hanoi DPI on 
Jun 18, 2012; amended 
on Jun 12, 2020 

No. 25, Alley 61 
Thai Thinh, Thinh 
Quang Ward, 
Dong Da District, 
Hanoi 

4,29% 43.382.380.000 

3 

Long Binh An 
Forestry Service 
& Trading 
Investment JSC 

 

Enterprise Code 
5000294366 issued by 
Tuyen Quang DPI on 
Jun 23, 2008; latest 
amendment on Jun 30, 
2022 

An Hoa Hamlet, 
Vinh Loi 
Commune, Son 
Duong District, 
Tuyen Quang 
Province 

0,33% 3.300.000.000 

4 HIO Company 
Limited 

 

Tax Code: 0110383764 

18th Floor, 
Handico Building, 
Me Tri Ha Urban 
Area, Pham Hung 
Street, Tu Liem 
Ward, Hanoi 

0,10% 100.000.000 

5 
Tue Phuc 
Company 
Limited 

Tax Code: 0303942715 

86/8/1 Street No. 
14, Thong Tay 
Hoi Ward, Ho 
Chi Minh City 

 

0,00% 12.000.000 

6 

Thoi Dai 
Financial 
Investment 
Company 
Limited 

 

Tax Code: 0901185444 

DD7-102, 
Vinhomes Ocean 
Park 2 Urban 
Area, Nghia Tru 
Commune, Hung 
Yen Province 

0,00% 1.000.000 

7 Ban Viet 
Balanced Fund 

 

License No. 11/GCN-
UBCK 

 

5th Floor, HM 
Building, 412 
Nguyen Thi Minh 
Khai, Ho Chi 
Minh City 

0,10% 100.000.000 

8 Foculus Oy CA7369 

C/O Salonen 
Hameenapajantie 
22 B00850 
Helsinki Finland  

0,94% 9.532.000.000 

9 Other individual shareholders 
 

  48,39% 491.277.450.000 

 Total 
 

  100% 1.011.500.000.000 
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• Domestic shareholders: 1,372 shareholders, holding 98.61% of charter capital; 
Foreign shareholders: 4 shareholders.  

• State shareholders: 0 shareholders; Other shareholders: 1,373 shareholders, holding 
100% of charter capital.  

• Maximum foreign ownership ratio: 100% (pursuant to Official Letter No. 
1544/UBCK-QLKD issued by the State Securities Commission dated March 28, 
2022).  

c. Changes in Owners’ Equity 

No. Description Charter Capital 
(VND) 

 

Offering Target Issuing 
Authority 

 

1 

License No. 16/UBCK-GPHĐKD dated 
September 29, 2006 issued by the State 
Securities Commission for the 
establishment of An Binh Securities JSC 

50.000.000.000 Company 
establishment 

State 
Securities 
Commission 
& Hanoi 
Department 
of Planning 
and 
Investment 

2 
License No. 266/UBCK-GP dated April 
18, 2007 issued by the State Securities 
Commission on charter capital increase 

330.000.000.000  
State 
Securities 
Commission 

3 

License No. 178/UBCK-GP dated 
December 10, 2008 issued by the State 
Securities Commission on charter 
capital increase 

397.000.000.000  
State 
Securities 
Commission 

4 

License No. 79/GPĐC-UBCK dated 
September 16, 2021 issued by the State 
Securities Commission on charter 
capital increase 

1.000.439.880.000 

Existing 
shareholders and 
dividend 
distribution 

State 
Securities 
Commission 

5 

License No. 69/GPĐC-UBCK dated 
August 4, 2022 issued by the State 
Securities Commission on charter 
capital increase 

1.011.500.000.000 Employees 
State 
Securities 
Commission 

 

d. Treasury Share Transactions: None 

6. Environmental and Social Report 
a. Environmental Protection Initiatives 

In 2025, ABS continued to launch and implement various environmental protection programs, 
including participation in Earth Hour, World Water Day, energy-saving initiatives, and activities 
to reduce energy consumption, as well as environmental clean-up campaigns at public locations. 
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These initiatives received strong support from all employees, helping to raise environmental 
awareness and foster a deeper connection with nature. 
 
As a company operating in the investment, finance, and securities sector, ABS’s direct 
environmental impact from its operations is minimal. Nevertheless, environmental protection 
objectives are consistently integrated into the Company’s internal activities. 
 
Beyond internal efforts, ABS actively participates in sustainable finance initiatives. The 
Company prioritizes supporting environmentally focused investment projects and encourages 
clients and partners to adopt green financial solutions. This represents an important step in 
aligning with the broader transition toward a sustainable economy. 

b. Participation in SSC Run – “Towards the Future” 
Throughout its 19-year journey of development, ABS has not only focused on maintaining 
business growth but has also placed strong emphasis on sustainable development through 
meaningful initiatives that enhance awareness and responsibility toward the community, 
environment, and society. 
 
To further promote these positive values and encourage a green lifestyle and sustainable future, 
ABS employees actively participated in the “SSC Run – Towards the Future”, organized by the 
Youth Union of the State Securities Commission at Ecopark. 

c.  Resource Optimization and Energy Management 
Materials used in ABS’s operations primarily include paper, printing ink, and office supplies. 
In 2025, the Company accelerated the digitalization of its operations, significantly reducing the 
volume of printed documents, thereby lowering printing costs and minimizing paper waste. 
 
In addition, ABS implemented various resource-saving measures, such as setting usage limits 
for paper and office supplies and promoting the reuse of single-sided printed paper. 
 
Energy consumption within ABS’s operations mainly consists of electricity and fuel. Electricity 
is used to operate lighting systems, air conditioning, and office equipment. Fuel consumption 
primarily comes from company vehicles used for business travel across provinces and major 
cities, particularly in Hanoi and Ho Chi Minh City. 

REPORT OF THE BOARD OF MANAGEMENT 
1. Assessment of Business Performance 

Total profit before tax reached VND 219.5 billion, representing an increase of 67% compared 
to 2024 (VND 131.7 billion). Revenue grew by 42%, from VND 379.5 billion in 2024 to VND 
537 billion in 2025. Notably, cost growth was contained at only 2%, reflecting significant 
improvements in operational efficiency. 
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• Capital management activities in 2025 focused on expanding credit limits to support 
the growth of margin lending and advance payment services, while exploring alternative 
investment opportunities aligned with market scenarios in a higher interest rate 
environment, thereby optimizing capital utilization and enhancing risk management.  

• The Company continued to implement its digital strategy in 2025, focusing on 
developing highly applicable products to improve business efficiency. These included 
customized margin products tailored to portfolios and client needs, sales support 
platforms, and streamlined operational systems. At the same time, ABS began 
developing strategies related to automated advisory tools leveraging big data to better 
serve existing clients and expand its customer base in the coming period.  

• The Data and Risk Management functions further developed quantitative models and 
focused on data cleansing across the system, which has now been completed. This lays 
the foundation for building multi-dimensional customer analytics reports in 2025 to 
support business analysis. The data team has also initiated research into artificial 
intelligence applications based on machine learning technologies.  

• Branding and marketing activities continued to be strengthened through product 
promotion, trading platforms, promotional campaigns, and the regular publication of 
macroeconomic and market strategy reports, which were widely cited by the media. In 
2025, ABS received the prestigious award for “Most Innovative Research House in 
Vietnam 2025.”  

• ABS reviewed and adjusted compensation and insurance contributions for a limited 
number of employees—primarily brokerage staff—where remuneration had not been 
appropriately aligned or where promotions were made to retain key personnel. These 
adjustments were carefully managed to ensure cost efficiency. In parallel, the Company 
enhanced internal engagement activities and upgraded facilities to strengthen employee 
retention amid an increasingly competitive labor market.  

• The Company strictly complied with internal labor regulations and risk management 
policies, while actively communicating compliance requirements and guidelines to 
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employees. Internal control activities were maintained on a regular and continuous 
basis, with close coordination and reporting to the Supervisory Board.  

 
2. Financial Ratios 

Financial Indicators As at December 31, 
2025 As at December 31, 2024 

Current Assets / Current Liabilities (times) 1.30 1.30 

Cash and Short-term Financial Investments 
/ Total Assets (times) 

0.97 0.68 

Total Liabilities / Total Assets 66.14% 41.46% 

Total Liabilities / Equity 195.32% 136.10% 

Return on Sales (ROS) 32.12% 27.04% 

Return on Assets (ROA) 3.67% 2.19% 

Return on Equity (ROE) 10.85% 7.19% 

In 2025, ABS’s financial indicators generally reflected improved operational efficiency, 
alongside a shift in capital structure toward higher financial leverage compared to 2024. 

The proportion of cash and short-term financial investments to total assets increased 
significantly to 0.97 times, compared to 0.68 times in the previous year, indicating enhanced 
liquidity and stronger capital flexibility amid favorable market conditions. 

In terms of capital structure, the ratio of total liabilities to total assets rose to 66.14% from 
41.46% in 2024. Similarly, the debt-to-equity ratio increased from 136.10% to 195.32%, 
reflecting the Company’s increased use of financial leverage to support business expansion. 

On the other hand, profitability improved markedly. The return on sales (ROS) reached 
32.12%, up from 27.04% in 2024; return on assets (ROA) increased to 3.67% from 2.19%; 
and return on equity (ROE) rose to 10.85% from 7.19%. These indicators demonstrate that 
ABS not only expanded its scale in 2025 but also enhanced the quality and efficiency of its 
capital utilization. 

3. Improvements in Organizational Structure, Policies, and Management 

• In Q1 2025, the Company restructured its organizational model to streamline operations, 
clarify the roles and responsibilities of divisions/departments, eliminate overlapping 
functions across units, reduce intermediate management layers, and reorganize 
personnel. As a result, 23 positions were optimized, allowing resources to be 
reallocated toward direct business functions.  

• The Management began applying the 9-Box Model to assess and classify employee 
quality based on potential, performance, and engagement, enabling differentiated 
prioritization and development of key personnel and talents—the Company’s most 
critical human resources.  
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• The Company also implemented KPI frameworks aligned with its long-term strategy 
and annual business objectives, cascading down to each department and individual 
employee. Clear performance measurement methodologies and scoring systems, along 
with continuous feedback, coaching, and evaluation from managers, were introduced at 
the beginning of the year and applied in the mid-year (July) and year-end 2025 
performance reviews.  

• The 2025 performance-based bonus mechanism clearly reflects the principle of “pay 
for performance”, with significant differentiation in performance coefficients across 
rating levels: Outstanding: 2.5; Exceeds Expectations: 2.0; Meets Expectations: 1.0; 
Needs Improvement: 0.3. 

4. Future Development Plan 
With four core development pillars—Information Technology (ensuring a stable, secure, and 
reliable trading infrastructure), Flexible Product Systems (aligned with business models), 
Capital Resources, and Effective Governance (leveraging ecosystem strengths)—ABS’s 
strategy consistently places customers at the center as its guiding principle. This approach is 
embedded across all activities to ensure the best possible customer experience. 
At the same time, ABS is committed to fostering a culture of innovation and building an 
attractive working environment to attract top talent, thereby securing strong resources for rapid 
and sustainable growth. 

Business Targets for 2026 

• Market share target: Increase from 0.4% to 2%, significantly expanding operational 
scale and strengthening strategic partnerships with fintech companies, ABBank, and the 
Geleximco ecosystem to broaden the customer base and drive sustainable growth.  

• Profit target: Nearly triple growth compared to 2025 (VND 219.5 billion), reflecting 
an ambitious expansion trajectory.  

Detailed Plan for 2026 

Indicators 2026 (VND million) 

Operating Revenue 1,174,500 

Operating Expenses 79,492 

Financial Income 296 

Financial Expenses 348,195 

Administrative Expenses 147,103 

Profit Before Tax 600,007 
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ASSESSMENT OF THE BOARD OF DIRECTORS 
1. Board of Directors’ Assessment of the Company’s Operations 

Based on continuous research, updates, and proactive implementation of comprehensive 
corporate governance standards—both in general and specifically for public companies—the 
Company achieved the following in 2025: 

• Effectively implemented objectives and tasks in accordance with resolutions of the 
General Meeting of Shareholders and the Board of Directors, ensuring full compliance 
with legal regulations while striving to align with best-practice corporate governance 
standards consistent with the Company’s overall strategy and development orientation;  

• Ensured full, timely, and accurate information disclosure, with regular updates on the 
Company’s activities via its website and official portals of regulatory authorities, 
thereby complying with legal requirements and facilitating transparency for customers 
and investors;  

• Regularly developed, issued, reviewed, amended, and improved internal policies, 
procedures, and regulations to ensure stable, consistent, professional operations in 
compliance with applicable laws;  

• Promoted human resource development, optimized organizational structure, enhanced 
employee welfare, and developed compensation policies in compliance with labor laws;  

• Researched and implemented green financial services and solutions, contributing to 
sustainable development in alignment with the direction of regulatory authorities.  

In addition to general corporate governance matters, the Board of Directors, Supervisory Board, 
and Executive Management worked closely to fulfill their respective roles in direction, 
management, and supervision. They actively developed business strategies, addressed existing 
challenges, stabilized financial conditions, strengthened risk management, and ensured 
compliance with financial safety regulations and relevant limits. Other governance aspects were 
continuously monitored in accordance with the Company’s internal regulations and applicable 
laws. 

2. Board of Directors’ Assessment of the Management’s Performance 
The year 2025 marked several historic milestones for the Vietnamese stock market, with 
multiple breakthrough developments, including the market upgrade to emerging market status, 
the official operation of the KRX trading system, and the VN-Index reaching an all-time high. 
 
At the close of the final trading session of 2025, the VN-Index stood at 1,784 points, the highest 
closing level in its history. Compared to the beginning of the year, the index increased by 517 
points, equivalent to 40.87%. This marked the third consecutive year of growth and the 
strongest annual increase in the past eight years. Notably, in just the last eight months of 2025, 
the VN-Index surged by over 60%. 
 
In addition to record index levels, the market experienced a strong surge in liquidity, particularly 
following the launch of the KRX system. The peak occurred on August 5, 2025, when total 
trading value across all three exchanges reached nearly VND 83 trillion, the highest level ever 
recorded. For the full year, average daily trading value reached approximately VND 29.5 
trillion, an increase of over 40% compared to the previous year. 
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The Board of Directors fulfilled its supervisory role over the Executive Management through 
regular and ad-hoc meetings, as well as through reviewing reports, proposals, and 
documentation submitted by the Executive Management and functional departments. Based on 
its oversight activities and actual business performance, the Board of Directors assessed the 
Executive Management’s performance in 2025 as follows: 
 

• Under the leadership of the Chief Executive Officer, the Executive Management 
demonstrated dynamism, creativity, professionalism, and a strong sense of 
responsibility. The Company’s operations were managed in accordance with its charter 
and within the authority delegated by the Board of Directors, while maintaining strict 
compliance with applicable laws and fostering a culture of compliance;  

• The Chief Executive Officer proactively proposed business plans and solutions to 
enhance operational efficiency, and effectively implemented the policies and directives 
of the Board of Directors;  

• The Executive Management actively recruited, developed, and retained high-quality 
human resources, strengthened organizational structure, optimized resource allocation, 
and improved employee welfare through well-developed compensation policies;  

• Ensured safe and effective capital utilization, with no occurrence of non-performing 
debts;  

• Risk management continued to be emphasized and effectively implemented, ensuring 
compliance with financial safety regulations and contributing to stable and secure 
business operations.  
 

3. Orientation and Plans of the Board of Directors 
• Enhance the development of digital service platforms to attract customers and support 

more effective investment management;  
• Issue public bonds and optimize capital resources to attract additional funding, 

supporting business expansion and meeting customer demand;  
• Strengthen information technology infrastructure to support growth while preventing 

and mitigating cybersecurity and operational risks;  
• Promote proactive risk management policies and enhance the application of quantitative 

risk models across business operations;  
• Improve the effectiveness of the internal control system by reviewing and refining 

internal policies and procedures, thereby enhancing service quality and customer 
experience;  

• Develop policies to attract and retain talent, strengthen training and human resource 
development, and performance management frameworks aligned with the Company’s 
overall objectives. 
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CORPORATE GOVERNANCE 
1. Board of Directors 
a. Members and Structure of the Board of Directors 

No. Board Structure Positions Held in Other Organizations Share 
Ownership 

1 Chairwoman: 
Ms. Vu Thi Huong 

- Member of the Board of Directors, Geleximco 
Group – JSC  
- Member of the Board of Directors, Geleximco No.1 
JSC  
- Head of Corporate Governance, ABBank  
- Member of the Board of Directors, An Hoa Paper 
JSC  
- Member of the Board of Directors, Thang Long 
Thermal Power JSC 

None 

2 
Member:  
Ms. Tran Kim 
Khanh 

- Head of Finance Division, Geleximco Group – JSC 
- Member of the Board of Directors, An Hoa Industrial 

Park & Urban Development JSC  
- Member of the Board of Directors, Nam Son Trading & 

Construction JSC  
- Member of the Board of Directors, Vietnam Electronics 

& Informatics Corporation 

None 

3 Member: Mr. Le 
Viet Ha 

- Board Member & CEO, An Binh Securities Investment 
Fund Management JSC  

- Board Member, CMC University  
- Board Member, CMC Technology Group JSC 

0,03% 

4 Member: Mr. Do 
Trong Cuong 

- Chief Executive Officer, Sapa Vietnam JSC  
- Chief Executive Officer, Sapa Van Tao JSC  
- Board Member, Nam Sai Gon General Import-Export 

JSC 

None 

5 Member: Mr. 
Khuong Duc Tiep Deputy Director, ABBank None 

 
b. Committees under the Board of Directors 

No. Committee Members 

1 Internal Audit Nguyen Thuy Linh 

 
c. Activities of the Board of Directors 

In 2025, the Board of Directors held 15 meetings to direct the Executive Management on 
matters related to business operations and to guide ABS’s business direction in line with 
established objectives and plans, while ensuring compliance with applicable laws and the 
Company’s Charter. 
 
In addition to supervising the Executive Management across all aspects of business operations, 
the Board of Directors made significant efforts to enhance corporate governance practices in 
line with best practices and legal requirements: 
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• Ensured an adequate number of Board meetings for matters requiring approval, with 
timely organization to facilitate the seamless implementation of business plans, while 
maintaining sufficient attendance and appropriate meeting formats to ensure legal 
compliance and effectiveness;  

• Approved resolutions aligned with the Company’s business strategy at each stage, based 
on proposals from management levels, ensuring the interests of customers, shareholders, 
partners, and employees;  

• Supervised the implementation of resolutions of both the General Meeting of 
Shareholders and the Board of Directors, regularly reviewing and evaluating their 
effectiveness, and requesting timely adjustments to policies and regulations in line with 
actual conditions;  

• Conducted recruitment and appointment of senior management personnel. 
 
d. Activities of Board Committees  

The Internal Audit function, under the Board of Directors, in coordination with the Supervisory 
Board, worked closely with the Executive Management to continuously monitor the Company’s 
operations and ensure the effective and comprehensive implementation of the 2025 business 
plan approved by the General Meeting of Shareholders. 

e. Board Members with Corporate Governance Training Certifications  
In 2025, ABS organized internal training programs on professional knowledge and operations, 
including topics related to corporate governance (such as risk management and information 
disclosure), for Executive Management members, managers at all levels, and professional staff.  

2. Supervisory Board and Internal Audit 
a. Members and Structure of the Supervisory Board 

No. Members Shareholding Ratio 

1 Ms. Pham Thi Bich Ngoc – Head None 

2 Ms. Nguyen Thi Duu – Member None 

3 Ms. Dao Thi Cam – Member None 

b. Activities of the Supervisory Board 
• The Supervisory Board monitored the Board of Directors and Executive Board in 

implementing the 2025 business objectives approved by the General Meeting of 
Shareholders, ensuring compliance with laws, regulations, and the Company’s 
Charter;  

• Coordinated with internal audit and internal control functions to propose measures to 
enhance control, mitigate risks, and ensure compliance;  

• Was provided with sufficient information and documents related to management and 
business operations to support supervision activities. 

3. Transactions, Remuneration and Benefits of the Board of Directors and Supervisory 
Board 

a) Salaries, Bonuses, Remuneration and Benefits 
Board of Directors 
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Description Position 2025 2024 

Board of Directors (Total)   7,012,560,240 4,786,779,341 

Vu Thi Huong Chairwoman 4,246,149,402 2,353,019,439 

Tran Kim Khanh Member 915,335,844 755,862,697 

Le Viet Ha Member 639,134,338 555,036,847 

Khuong Duc Tiep Member 639,134,338 555,036,847 

Do Trong Cuong Member 443,942,682  

Nguyen Thi Nga Member 128,863,636 567,823,511 

 
Supervisory Board 

Description Position 2025 2024 

Supervisory Board (Total)   1,189,718,123 1,036,757,330 

Chu Thi Huong Head 110,454,545 490,574,102 

Pham Thi Bich Ngoc Member 650,851,161 246,576,462 

Nguyen Thi Duu Member 186,592,572 72,727,273 

Dao Thi Cam Member 186,592,572  

Vu Ngoc Anh Member 55,227,273 226,879,493 

 
Executive Board 

Description Position 2025 2024 

Executive Board (Total)  4,428,106,273 1,016,192,000 

Nham Ha Hai CEO 1144185000 534,200,000 

Nguyen Quang Dat CEO 677,177,273  

Dang Hai Chung Deputy CEO 1,176,524,000 312,792,000 

Le Thi Thu Hien Chief Accountant 1,430,220,000 169,200,000 
 

b) Insider Share Transactions: In 2025, the Company had no insider share transactions.  
c) Transactions with Related Parties 
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During 2025, the Company entered into several transactions with related parties in the ordinary 
course of business, including: 

• Borrowing from An Binh Commercial Joint Stock Bank (ABBANK);  
• Providing advisory services for public share offerings and ESOP issuance for 

ABBANK.  
d) Assessment of Corporate Governance Compliance 

Corporate governance regulations have generally been complied with in accordance with 
applicable laws, while the Company has made continuous efforts to align with recommended 
best practices in corporate governance, consistent with its overall strategic direction and 
development objectives. 
Minimum governance standards have been strictly observed and effectively implemented. In 
addition, the Company has proactively researched and adopted international corporate 
governance practices to further professionalize its governance framework, thereby ensuring the 
best interests of shareholders and investors. 
The Company has placed strong emphasis on transparency and proactive engagement with 
customers and investors. To ensure information transparency, a comprehensive disclosure 
process has been established in compliance with legal requirements and aligned with the 
Company’s operational practices, enabling timely and accurate information delivery to 
investors. ABS’s website and information systems are regularly monitored and enhanced to 
ensure seamless communication, meet customer needs, and allow investors to easily access 
information and stay informed about the Company’s activities. 
The Annual General Meeting of Shareholders (AGM) has been conducted in full compliance 
with legal regulations regarding meeting invitations, provision of meeting materials, voting 
procedures, and approval of meeting minutes and resolutions. In addition, the Company has 
actively participated in seminars and workshops on innovative AGM practices, striving to 
organize AGMs in a comprehensive, accurate, and professional manner, while ensuring the 
rights and interests of shareholders. 
 

 An Binh Securities Joint Stock Company 

Chief Executive Officer 

 

 

 

Nguyen Quang Dat 

 
 
 
 

An Binh Securities Joint Stock Company
Chief Executive Officer

Nguyen Quang Dat
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