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CHAPTER I - GENERAL INTRODUCTION
1. MESSAGE FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS
Respectfully to Shareholders, Customers, and Partners,

The year 2024 marked the 25th anniversary of the formation and development of Bao Viet
Securities Joint Stock Company (BVSC), a journey that has paralleled the evolution of the
Vietnamese stock market. Therefore, we have chosen the overarching theme “Adding Value,
Multiplying Success” for this year’s Annual Report as an expression of BVSC ‘s sincere gratitude
to the esteemed leaders of regulatory bodies, our valued shareholders, and our esteemed clients
for their steadfast partnership and unwavering support. This message is also a heartfelt tribute to
the generations of BVSC employees who have been instrumental in building and sustainably
developing the Company throughout its 25-year history. We recognize that BVSC’s current
success is a result of the combined value from the confidence of regulatory authorities, the trust .
of our esteemed shareholders and clients, and the relentless dedication of our team throughout the

past years.

In 2024, the Vietnamese stock market operated under stable macroeconomic conditions,
with domestic interest rates remaining low and corporate earnings demonstrating a positive
recovery. However, the market also faced significant challenges stemming from exchange rate
pressures and substantial net selling by foreign investors. Given this environment, BVSC
capitalized on its established strengths, relentlessly innovated to adapt rapidly to market dynamics,
and deployed synchronized business strategies with a firm resolve to achieve the objectives set
forth by the General Meeting of Shareholders. In 2024, BVSC maintained its strong performance,
achieving total realized revenue of VND 949.3 billion (114.6% of plan, 109% of prior year) and
realized profit after tax of VND 206.4 billion (125.1% of plan, an impressive 129.2% of prior
year). Concurrently, BVSC launched its new mobile application platform, “BVSC Invest,”
offering superior user experience. We also made significant investments in software and services
for monitoring, protection, and contingency planning to enhance the security of the trading system
and protect clients’ funds and securities transaction data, demonstrating BVSC’s commitment to
improving customer service quality.

Looking ahead to 2025, the business environment is expected to remain multifaceted and
volatile, posing significant challenges. However, BVSC is confident that the strong foundation
established over the last 25 years, along with the support and trust of our shareholders and clients,
will provide the significant impetus for us to continue leveraging our core strengths, proactively
monitor market dynamics, deploy integrated business strategies, prioritize enhancing customer
experience and strengthening risk management, thereby enabling BVSC to successfully achieve
its business targets for 2025.

Speaking for the Board, I express our profound appreciation to our clients, shareholders,
partners, and employees for their trust and collaboration with BVSC. With best wishes for your
health and prosperity!

Best regards./.
P.P. BOARD OF DIRECTORS

CHAIRMAN
Nguyen Hong Tuan




2. COMPANY OVERVIEW

2.1 Mission — Vision — Core Values:

Bao Viet Securities Joint Stock Company (“BVSC’) was established in 1999 with the
involvement of Vietnam Insurance Corporation (now Bao Viet Holdings) under the management of
the Ministry of Finance, BVSC inherited Vietnam’s top insurance corporation’s brand reputation and
financial power.

BVSC is one of the most prestigious securities companies in Vietnam, providing financial and
investment services to all institutional and individual clients and reputable domestic and foreign
investment banks and funds.

Commercial name: Bao Viet Securities Joint Stock Company.

Business license: No 01/GPHDKD issued by State Securities Commission on November
26, 1999,

Charter capital: VND722,339,370,000.

Shareholders’ equity as at December 31, 2024: VND2,475,372,532,349.

Address: Bao Viet Tower, 08 Le Thai To, Hang Trong Ward, Hoan Kiem Dist., Ha Noi.
Telephone: (84-24) 3.928.8080.

Fax: (84-24) 3.928.9888.

Website: www.bvsc.com.vn

Ticker: BVS, listed on Ha Noi Stock Exchange (“HNX").

MISSION

Inspiring “Solid Trust” to investors and enterprises through a “Firm Commitment.”

VISION

Maintaining the Company’s position as one of the leading securities companies in the market,
delivering diversified digital-based securities services to bring the best services to customers and
maximize shareholders’ interest.

CORE VALUES

Prestige is the Company’s most important asset.
Professional ethics is the most valuable quality for company staff.
A risk management process is followed to limit risk exposure.

2.2 Milestones:

1999 BVSC was established in 1999 with the involvement of Vietnam Insurance

Corporation (now Bao Viet Holdings) as a founding shareholder under the
management of the Ministry of Finance.
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2000

Established a Branch and opened a Transaction Office in Ho Chi Minh City.

2006

e Increased charter capital from VND49.45 billion to VND150 billion.

e BVSC’s stock (Ticker: BVS) was officially listed on Ha Noi Securities
Trading Center, currently known as Ha Noi Stock Exchange.

2008

e Increased charter capital from VND150 billion to VND450 billion.

e Setup new Head Office and Transaction Office at No.8 Le Thai To St., Hoan
Kiem Dist., Ha Noi.

e Opened a Transaction Office No.1 at 94 Ba Trieu St., Hoan Kiem Dist., Ha
Noi.

2009

e Increased charter capital from VND450 billion to VND722.3 billion.
e Opened a Transaction Office at 146 Nguyen Van Cu, Dist. 5, HCMC.

2010

e Changed the Company’s logo and brand recognition.

e Relocated Ho Chi Minh Branch office to No.233 Dong Khoi St.,, Dist. 1,
HCMC.

e Opened a Transaction Office at 11 Nguyen Cong Tru, Dist. 1, Ho Chi Minh
City.

2011

Opened My Dinh Transaction Office at No.8 Nguyen Co Thach St., Tu Liem,
Ha Noi.

2015

¢ Opened Lang Ha Transaction Office at 14 Lang Ha St., Ba Dinh Dist., Ha
Noi.

e Opened 233 Dong Khoi Transaction Office at 233 Dong Khoi, Dist. 1,
HCMC.

¢ Relocated My Dinh Transaction Office to No. 519 Kim Ma, Ba Dinh Dist.,
Ha Noi, and renamed it to Kim Ma Transaction Office.

2016

e Relocated 146 Nguyen Van Cu Transaction Office to 90 Cao Thang St. and
renamed it to 90 Cao Thang Transaction Office.

2017

¢ Relocated Head Office from No. 8 Le Thai To St., Hoan Kiem Dist. to 72
Tran Hung Dao St., Hoan Kiem Dist., Ha Noi.

e Established 174 Le Hong Phong Transaction Office under Ho Chi Minh
Branch.

2019

Relocated Kim Ma Transaction Office to Hapulico Center Building, No.1
Nguyen Huy Tuong St., Thanh Xuan Dist., Ha Noi, and renamed it to Thanh
Xuan Transaction Office.




2021 Relocated the Head Office from the 2™ and 3" floors, building No.72 Tran
Hung Dao, Tran Hung Dao ward, Hoan Kiem Dist. to No. 8 Le Thai To, Hang
Trong ward, Hoan Kiem Dist., Ha Noi.

2022 * Relocated Lang Ha Transaction Office to the 10th Floor, Sky City Building
88 Lang Ha, Dong Da Dist, Ha Noi, and renamed to Thanh Cong
Transaction Office.

» Relocated Cao Thang Transaction Office to 81 Cao Thang, District 3,
HCMC.

2023 Relocated 174 Le Hong Phong Transaction Office to Building 24A, Phan Dang
Luu Street, Ward 6, Binh Thanh Dist., HCMC, and renamed to Phan Dang Luu
Transaction Office.

2024 * Relocated the Head Office from the 4th and 7th floors of Unit A to Unit B
of Bao Viet Tower, No. 08 Le Thai To Street, Hoan Kiem Dist., Ha Noi.

e 25th Anniversary of the Company’s Founding (November 26, 1999 —
November 26, 2024)

2.3 Business lines
Securities Brokerage
Retail Brokerage

Being the first securities company established in the Vietnam market, with more than 25 years
of development, BVSC remained one of the leading firms in Vietnam’s stock market. BVSC presently
has nearly 87 thousand trading accounts.

Institutional Brokerage

For years, BVSC has built a solid relationship with local and global professional financial
institutions. With the “client-centric” spirit in its development strategy, BVSC has been focusing on
improving its information technology system, human resources, and research & development to
increase quality service and offer comprehensive financial products and services to meet clients’
demands.

In addition, BVSC focuses on supporting customers to better access the Vietnamese Stock
Market through regular online presentations and meetings to update the latest information and share
in-depth knowledge, organizing many tours to help investors better understand the Vietnamese
market and seek out more potential investment opportunities.

Securities Depository Services

BVSC provides securities depository services for customers, including depositing securities,
exercising rights, transferring and pledging securities, gifting and inheriting securities, odd lot trading,
depository agent, settlement and transfer of securities. Securities depository services are provided in



a timely, efficient, and prudent manner following the regulations of the State Securities Commission
(“SSC”) and Vietnam Securities Depository (“VSD”).

Proprietary Trading

BVSC invests its own money to generate profits while strictly following the principles of
avoiding conflicts with their clients’ interests.

Corporate Finance Advisory and Investment Banking Services

As a professional advisory organization, BVSC provides services to enterprises, including
Equity capital market, Debt capital market, Restructuring, Mergers & Acquisitions (“M&A4™), and
other corporate finance advisory services (such as IPO and listing advisory, equitization and state
capital divestment advisory, etc.)

BVSC’s investment banking activities, with a wide range of products and services, always
provide customers with the best financial services. With the motto of “Quality — Progress —
Efficiency” and a goal of “Maximize customer’s interest,” BVSC always tries to deliver the best
quality services to different customer segments.

BVSC was honored as “Exemplary M&A Advisor of 2023-2024” at the Viet Nam M&A Forum
2024.

Research and Investment Advisory

With a team of highly qualified and experienced analysis experts who are responsive and
regularly keep close tabs on market developments, BVSC's Analysis and Investment Advisory
activities over the past years have been highly appreciated not only for the diversity of analysis
products but also for the quality of products that meet the needs of investment clients, as demonstrated
by their accuracy, objectivity, and up-to-dateness.

BVSC provides a diversified and comprehensive range of analytical products ranging from
macro analysis, market commentaries, bond reports, investment strategy reports, industry and
business analysis, etc. BVSC’s analytical reports on investment advisory are always highly
appreciated by investors.

2.4 Network:

Currently, BVSC has a network of 1 branch and 08 transaction offices in the two main cities of
Vietnam, Ha Noi and Ho Chi Minh City. BVSC always provides the best services to its clients
through a team of competent and experienced stock market experts. BVSC’s network is as follows:

HEAD OFFICE

Address: Unit B, Bao Viet Tower, 8 Le Thai To, Hang Trong Ward, Hoan Kiem Dist., Ha Noi
Hotline: (84-24) 3.928 8080.
Fax: (84-24) 3.928 0888.

HO CHI MINH BRANCH
Address: 8" floor, Bao Viet Building, 233 Dong Khoi, Dist. 1, HCMC.




Tel: (84-28) 3 914 6888.
Fax: (84-28) 3.914 .7999.

Hotline: 19001018

Email: infol@bvsc.com.vn

Website: www.bvsc.com.vn

HEADQUARTERS TRANSACTION OFFICE
Address: 1* floor, Bao Viet Building, 08 Le Thai To, Hoan Kiem Dist., Ha Noi.
TRANSACTION OFFICE NO. 1

Address: 94 Ba Trieu St., Hoan Kiem Dist., Ha Noi.
THANH XUAN TRANSACTION OFFICE
Address: 10™ floor, Center Building — No. 1 Nguyen Huy Tuong, Thanh Xuan Dist., Ha Noi.
THANH CONG TRANSACTION OFFICE

Address: 10" floor, ROX Tower, 88 Lang Ha, Dong Da Dist., Ha Noi.

11 NGUYEN CONG TRU TRANSACTION OFFICE
Address: 11 Nguyen Cong Tru, District 1, HCMC.

CAO THANG TRANSACTION OFFICE

Address: 81 Cao Thang, District 3, HCMC.

233 DONG KHOI TRANSACTION OFFICE

Address: G Floor, Bao Viet Building, 233 Dong Khoi, District 1, HCMC.

PHAN DANG LUU TRANSACTION OFFICE
Address: Building No. 24A, Phan Dang Luu, Ward 6, Binh Thanh Dist., HCMC.

Awards

Since its establishment in 1999, BVSC has continuously received awards and votes from large

and reputable domestic and foreign organizations in all fields of operation. In this report, we would
like to summarize the outstanding achievements recently:

Awards by the Management Authorities

Organization

Title

Prime Minister

Government’s Emulation Flag 2019

Trophy/certificate

o A A
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Organization

Title

Trophy/certificate

Ministry of Finance

BO TAI CHINH

e Certificate - Achievement in Building
and Developing Vietnam Stock Market in
2009 —2014.

e Certificate of Merit — Achievement in

Building and Developing Vietnam Securities
Trading Association in 2015 — 2018.

¢ Emulation flag rewarded outstanding
achievements in the emulation movement of
the Financial Sector in 2017.

e Excellent Labor Collective Title 2016 —
2017 —2021 - 2022

State Securities
Commission of Vietnam

Cly ban
WS I8 Ching khoan
Nha nudc

o (Certificate of Merit for Excellent

Achievement in the Operation of the
Secondary Bond Market in 2012.

o Certificate of merit for achievements in
building and developing Vietnam Association
of Securities Business and the stock market in
2018 - 2020.

Viet Nam Exchange
(VNX)

X

VIETNAM EXCHANGE
¥ G Dot St s i AEE

i

Top 10 trading members by share and fund
certificate brokerage market share in 2022
voted by VINX at the 2023 Member
Conference.

Hanoi Stock Exchange
(HNX)

<

HANOI STOCK EXCHANGE

e Typical Member for eight consecutive
years 2013 — 2020.

e Top 30 Transparent Listed Companies
for four consecutive years 2013 — 2016.

e Top 10 Listed Companies with Best
Corporate Governance in 2023 - 2024

50 GIAQ DICH CHUNG KHOAN HA NI
Ho Chi Minh Stock * Top 5 - Bond Brokerage Houses in 2015.
Exchange (HOSE) e Top 10 - Shares and Fund Certificates

Brokerage Houses in 2016.

» Typical Member Securities Company,
Period 2018 —2019.




Organization

Title

Trophy/certificate

HOSE

Vietnam Securities
Depository

o

R e ALY R TR D S Y Tl
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e Top 10 in Securities Transaction
Payment in 2017,

* Typical Member in Basic Securities
Transaction Settlement Activities for 3
Consecutive Years 2018 — 2020.

e Typical Member in Basic Securities

Transaction Settlement Activities, Year 2024.

Other Awards

Organization

Title

Trophy/certificate

Vietnam Records Books

e EEN
i Recoeds 3

lx BOOKS )

The First Securities Company in Vietnam.

Vietnam Young
Entrepreneur Association
Central Committee

0 LiEn i Thund nidn Vigh Mom
it el syt b By Wit Pl oS oo 0 i

e Top 200 Vietnam Gold Star 2015.
e Top 100 Vietnam Gold Star 2018.
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Organization Title Trophy/certificate
Vietnam Listed Company il i
Awards

VIETNAM
FRSTHD CEMPAMS
Al

e Top 10 Best Annual Reports in Five
Years: 2017-2021 — Medium cap group

¢ Top 10 Best Annual Reports of 2024 -
Financial Sector

Sustainable Enterprises
Award

CSi
20214

" O RSy SantE noeiEn v ar
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e Top 100 Sustainable Enterprises in
seven years: 2018 - 2024.

A B L

IooMER  CEil.

ey i

Vietnam Best Places to
Work Vote conducted by
Anphabe in collaboration

with VCCI

e Top 50 Vietnamese Organizations with
Attractive Employer Brand in five
consecutive years 2018 - 2022.

e Top 100 Vietnam Best Places to Work
2021 - 2024.

e Top 1 in Financial Services 2023.

l\!'lEml
100 BEST PLACES TO WORK
2

Vietnam Strong Brand
Award

Top 100 Vietnam Strong Brand Award
2021.

Vietnam Profit 500

Vietnam®s 500 Most Profitable Enterprises
in 2022 & 2024.




Organization

Title

Vietnam Wealth Advisors
Summit

* Brokerage Award.
¢ Digitalization of the Year.

Trophy/certificate

Annual M&A Forum

o The Best Securities Company —
categories equitization/ divestment/ M&A
advisory for 8 consecutive years 2013 —
2020.

e Typical Securities Company in M&A
Advisory of the Decade 2009 — 2018.

e The Best M&A Advisory Firm 2009-
2023.

e The Best M&A Advisory Firm 2023-
2024

Vietnam Institute of
Directors (VIOD)

VIED

VIETMAN INETITUTE OF DIRECTORS

e Top 50 Pioneer Enterprises Committed
to Improving Vietnamese Corporate
Governance - VNCG50.

R Sy SRR

Vietnam Association of
Securities Business
(VASB)

e Top 7 Pioneering Enterprises
Implementing ESG Practices.

International Awards

Organization Title Trophy/certificate
* Best Brokerage House Vietnam for 03
Global Banking and consecutive years 2015 -2017.
Finance Review (UK) e Best Advisory House Vietnam 2016 —

2017.
¢ Best Brokerage House - Digital
Transformation Vietnam 2021.

10



Organization Title Trophy/certificate
o Best Digital Transformation Platform
Vietnam 2022.
ET IR G e The Next 100 Global Awards 2022 &
Finance

2023 — Trading Platform.

¢ Most Innovative Stock Trading
Application — Vietnam 2024.

o 25 years of Excellence Brokerage
Vietnam 2024,

International Finance
Magazine (UK)

Ml

» Best Securities Advisory Firm Vietnam
2018 -2019.
e Best Brokerage House Vietnam 2018.

International Business
Magazine (UAE)

INTERNATIONAL

Lo
—_.
"q;-) BUSINESS MAGAZINE

Best Brokerage House Vietnam 2020.

Global Business Outlook
Awards

Global

il
._.E, =% Business
> Qutlook

Best Brokerage House Vietnam 2021.

World Economic
Magazine Award

¢! World Economic
|
iy Magazine

St Gl Fineneial Markety

¢ Most Sustainable Securities Brokerage
House Vietnam 2021 & 2023.
e Best Brokerage House Vietnam 2024.

i




Organization

Title

Trophy/certificate

Finance Derivative

Magazine Most Sustainable Securities Advisory
Finance = Company Vietnam 2022.
Derivative W
The Global Economics e Most Innovative Online Trading

=] GLOBAL
=l ECONOMICS

Platform — Bwise in 2021.

e BVSC Invest - Best Online Trading
Platform 2024

12




3. KEY PERFORMANCE INDICATORS (KPIs)

INDICATO 202

1-KPIs -
Total Revenue 594.15 | 1.147.11 921.54 | 935.48 992.77
Gain from Financial Investment 212.91 255,98 163.21 219.83 247.49
Interest income from loans and

eomrvles . 174.09 | 36177 | 325.81| 33027| 410.73
(including interest on margin loans &

advances)

Biemne from secsities brokerage 15139 | 467.67| 32015 307.77| 318.59
activities

Revenue from advisory and

underwriting, securities issuance agency, 21.47 41.02 32.45 231 347
auction entrustment

Revr?:nue from securities depository 5.68 9.23 9.50 720 6.86
services

Reven:ue from financial activities and 28 61 11.44 70.41 68.22 560
other income

Operating profit 154.37 351.59 179.25| 238.08 | 241.04
Other profit 0.04) | (0.56) 175 (019 ] (0.12)
Profit before tax 154.33 351.03 181.00 237.90 240.93
Profit after tax 132.38 282.94 146.89 197.86 199.95
Realized profit after tax 105.03 232.20 | 213.69 159.78 [  206.42
Total assets 3,412.99 | 5,719.30 | 3,857.65 | 6,016.42 | 5.628.66
Shareholders’ equity 1,874.74 | 2,144.45 | 2,180.94 | 2,316.92 | 2,475.37
T SPECIFICKPIs B e
+ Capital adequacy ratio 518% 489% 654% 445% 678%
+ Total Assets / Total Liabilities ratio 222 1.60 2.30 1.63 1.79
+ Current ratio:

Current Assets / Current Liabilities . L6 A LS 163
+ Quick ratio:

(Cash and Cash Equivalents + Short- 2.13 1.54 11 1.53 1.94
Term Investments) / Current Liabilities

Earnings per share (VND) 1,389 3,042 2,782 2,080 2,688

13



CHAPTER II: REPORT ON BUSINESS PERFORMANCE IN 2024
1. OVERVIEW OF THE ECONOMY AND THE STOCK MARKET IN 2024
1.1 Overview of the economy
I.1.1. Advantages

- Strong export recovery. In 2024, export growth reached approximately 13%, an impressive
recovery following a 4.8% decline in 2023. The revival of manufacturing and exports was a key driver
contributing to the GDP growth rate of 7.09%.

- Positive foreign direct investment (FDI) inflows. Total registered FDI into Vietnam reached
USD 38.27 billion, up by 4.42% year-on-year, with realized FDI increasing by 9.35% to USD 25.35
billion. Vietnam's proactive diplomatic efforts, including the expansion of comprehensive strategic
partnerships with Australia, France, and Malaysia, along with maintaining various free trade
agreements with other countries and regions, have been key drivers for FDI attraction in 2024 and are
expected to support long-term investment inflows.

- Low inflation rate. Despite rising inflationary pressures in Q2 and early Q3, the Consumer
Price Index (CPI) for the full year rose by 3.63% YoY, below the initial target range of 4-4.5%.
Controlled inflation enabled the State Bank of Vietnam to maintain an accommodative monetary
policy and low-interest rate environment throughout 2024.

- Lower deposit interest rates. In 2024, deposit interest rates at one point fell to their lowest
level in over a decade, reaching 4.56% (12-month term, based on a sample of over 30 commercial
banks), before slightly increasing again. By the end of 2024, the deposit rate stood at 5.24%, down
0.02 percentage points compared to the end of 2023. Low deposit rates supported a reduction in
lending rates throughout the year, making capital more accessible to businesses and individuals and
thereby promoting credit growth. Credit growth in 2024 reached 15.08%, the highest level since 2017.

1.1.2. Challenges

- The Vietnamese dong (VND)' s depreciation of 5.01% by the end of 2024. Exchange rate
pressures emerged early in the year, prompting the State Bank of Vietnam (SBV) to sell foreign
currency reserves and flexibly deploy various tools to maintain macroeconomic stability, particularly
in terms of inflation and exchange rates. These pressures eased somewhat in the second half of the
year as the U.S. Federal Reserve’s rate-cuiting roadmap became clearer. However, tensions
resurfaced following Donald Trump’s election as U.S. President, which led to increased uncertainty
in the global economic outlook, trade dynamics, and currency fluctuations.

- Typhoon Yagi in September caused severe damage in Vietnam, with estimated losses of
around VND 40 trillion (USD 1.63 billion). The storm heavily impacted infrastructure, factories, and
agricultural production in several northern provinces and cities.

- Sluggish consumer spending growth. In 2024, total retail sales of goods and consumer
services rose by only 8.6%, falling short of the government’s 9% target set at the beginning of the
year. This figure is also well below the pre-pandemic average growth rate of 11-12%. The weak
growth in consumption reflects both subdued consumer demand and ongoing challenges within the

14



domestic economy.
1.2 Stock market
1.2.1 Opportunities

- Stable political and social environment, with several key laws and ordinances passed,
including the Land Law, the amended Law on Credit Institutions, and the Law on Investment, etc.,
creating a more comprehensive legal framework for the economy.

- The domestic interest rates maintained at low levels have helped stabilized domestic cash
flows and become the main driver for the market. Despite various external challenges, low domestic
interest rates have been maintained throughout the year, providing favorable conditions for the stock
market to grow both in terms of index performance and liquidity.

- Efforts to upgrade the stock market. The National Assembly passed the amended Law on
Securities, aiming to improve transparency, enhance market quality, and protect investors. In
addition, the Ministry of Finance officially enacted Circular 68/2024/TT-BTC, which removes the
pre-funding requirement for foreign investors. These steps bring Vietnam closer to meeting the
upgrade criteria set by FTSE and open up the possibility of a market reclassification in the near future.

- Positive growth of listed enterprises in 2024. Corporate profit growth rebounded sharply
from the low base of 2023, reflecting a significant recovery in the business environment.

1.2.2 Challenges

- The US Federal Reserve (FED) maintained interest rates at a higher-than-expected level for
longer, with the first interest rate adjustment not expected until September 2024 after 3 years. 4s a
result, the US dollar index (DXY) continued to remain elevated throughout the first half of the year,
making currencies around the globe, including Vietnamese Dong, come under significant devaluation
pressure. The rising exchange rate not only posed challenges for domestic monetary policy
management but also weighed negatively on investor sentiment, placing a drag on the stock market
performance in 2024,

- Significant net selling by foreign investors. By the end of 2024, foreign investors had

recorded a net sell-off of VND 90 trillion on the HOSE. Of that total, approximately VND 22 trillion
was withdrawn through Exchange Traded Funds (ETFs) by foreign investors.

- A large volume of maturing corporate bonds raised concerns over default risks at several
enterprises, indirectly impacting the non-performing loans (NPLs) across the banking sector.

- The shift of capital towards other investment channels.

- Record-low number of new listings. In 2024, only 10 new companies listed on the stock
exchanges, including 2 firms that transferred from the UPCoM to the HNX, and 8 firms listed on the

HOSE. Given that Vietnam has over 900,000 operating businesses, the low listing ratio highlights a
weak point for securities firms’ advisory services.

- Cyberattacks targeting IT systems in several enterprises during 2024 raised serious concerns
about cybersecurity in the financial and securities sectors. These incidents underscored the growing

15




need to strengthen information security systems, especially as operations and services across the
industry have become highly digitalized.

1.2.3  Stock market developments in 2024

The Vietnamese stock market in 2024 largely moved sideways, with alternating short-term
bullish and bearish waves. The market’s performance can be broadly divided into two phases: Phase
1: A strong rally in the first three months of the year. Phase 2: from April through the end of the year,
the market shifted into a sideways trend, fluctuating within a narrow range of 1,188 to 1,325 points.

- Indexes: The VN-Index recorded a strong rally in the first quarter of 2024, surpassing the
1,300-point threshold — a gain of over 150 points compared to the closing level of 2023. However,
from April through the end of the year, the market shifted into a sideways trend, fluctuating within a
narrow range of 1,188 to 1,325 points. As of December 31, 2024, the VN-Index closed at 1,266.78
points, marking a year-on-year increase of 136.85 points (equivalent to 12%). In contrast, the HNX-

Index closed at 227.43 points on the same day, down 3.61 points (equivalent to 1.56%) compared to
2023.

VYNINDEX and HNXINDEX in 2024

- 260
250 |
" 240
. 230
B 220 |
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200 |
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q)q’ ah t,}} ¢Index closed Q}q’ HNXlIndex closed
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— idex ﬁ'c’mg clia e HNXIndex dong clra
Bon vi: BDiem Bon v Digm
- Liquidity: Trading liquidity saw a sharp contrast between the first and second halves of the
year. In the first six months, market liquidity remained robust, with an average daily trading value of
approximately VND 24.6 trillion per session. However, starting in July, trading activity significantly
declined, with daily average values dropping to around VND 17-19 trillion per session. For the full

year 2024, the average daily trading value across all three exchanges reached VND 21.018 trillion,
representing a 19% increase compared to the 2023 average.
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- Foreign investors recorded significant net selling in 2024. Total buying value reached VND
454,179 billion, while total selling value amounted to VND 545,531 billion on the HSX and HNX,
resulting in a net sell value of VND 91,352 billion.

2. REPORT OF THE BOARD OF DIRECTORS
2.1 BOD’S ASSESSMENT ON THE COMPANY’S PERFORMANCE IN 2024

2.1.1 Implementation of tasks in line with the Resolution of 2024 General Meeting of
Shareholders

a.  Business tasks

To implement the 2024 business plan assigned by the General Meeting of Shareholders, the
BOD directed the Board of Management to proactively and flexibly monitor market developments to
consistently deploy human resources, technology, product service, risk management solutions,
enhance information security, and promote a comprehensive digital transformation strategy across
the Company with a strong determination to complete the 2024 business tasks. BVSC has exceeded
the set business plan, specifically:

- Total revenue and other income reached VND 993.41 billion, equal to 113.3% of the plan
(VND 877 billion). Of which realized revenue was VIND 949.29 billion, equal to 114.6 % of the plan
(VND 828 billion).

- Profit after tax reached VND 199.95 billion, equal to 119.5% of the plan (VND 181 billion).
Realized profit after tax reached VND 206.42 billion, equal to 125.1% of the plan (VND 165 billion).

With the above business results, the BOD assesses that the Board of Management and the
Company have excellently completed the business tasks in 2024.

b. Other tasks

- In accordance with the Resolutions of 2024 General Meeting of Shareholders, the BOD, in
coordination with the Board of Supervisors and the Board of Management, has implemented the
following tasks: Profit distribution for 2023 in accordance with the Resolutions of the General
Meeting of Shareholders, including payment of dividends to shareholders at a rate of 08% of the par
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value per share, setting up contingent funds, investment and development funds, bonus and welfare
funds, and rewards for the board of management;

- Selected Ernst & Young Vietnam Limited as the auditing firm to audit the Financial
Statements for 2024, 2025 & 2026 under a contract worth VND 1.070.850.000.

- The review and assessment of the implementation of the 2021-2025 Development Strategy
shows that the Company has successfully achieved the strategic objectives set out for the period.
Detailed information is presented in Chapter 11. Section 1 — Development strategy for 2021-2025.

2.1.2 Enhancing the Company’s capacity and competitiveness through directing the
consistent implementation of measures, with priority given to:

- Investing in service quality to improve customer experience and strengthen customer care
efforts, including: launching the new mobile application “BVSC Invest”, offering enhanced features
and high security; introducing Non-prefunding services for foreign institutional investors starting
from November 2024; continuously improving products and designing promotional programs
offering preferential fee rates and attractive margin interest rates in celebration of the Company’s
25th anniversary; implementing cross-selling and sales promotion initiatives in collaboration with
other subsidiaries of Bao Viet Holdings, in celebration of Bao Viet’s 60th anniversary.

- Ensuring flexible use of capital to optimize the company’s performance, strengthening
negotiations with commercial banks to increase short-term loans, and proactively seeking capital
mobilization channels to meet the customer needs.

- Promoting the comprehensive digital transformation in line with the 2021-2025
Development Strategy. including: launching the iBroker application to support brokers in managing
and taking care of clients; investing in software and services related to system monitoring, protection,
and backup to enhance the security and safety of the Company’s trading system, including clients’
cash and securities transactions, etc.

22 BOD’S SUPERVISION OVER THE ACTIVITIES OF THE BOARD OF
MANAGEMENT

Throughout the year, the BOD has supervised and directed the Board of Management in
implementing the Resolutions of GMS and the BOD through periodic reports, directives, resolutions,
decisions of the BOD and the roles of the committees under the BOD and the Internal Audit Agent,
as well as through the inspection and supervision of the Board of Supervisors.

Based on the aforementioned inspection and supervision mechanisms, the BOD highly
appreciates the Board of Management in 2024 for: (i) proactively staying abreast of market
developments to propose flexible and consistent solutions in terms of products, services, capital,
human resources, technology, and risk management so that the Company can successfully complete
its business plan in 2024; (ii) developing new products and services and comprehensive digital
transformation activities in line with the 2021-2025 Development Strategy; (iii) exercising the
assigned rights and duties with care, honesty, efficiency, and disclosing related interests in accordance
with the provisions of applicable laws, the Company’s Charter, and resolutions of the GMS and the
BOD.
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2.3 SOCIAL RESPONSIBILITY AND ENVIRONMENTAL PROTECTION

In parallel with its economic goals, BOD also recognizes that environmental protection and
social responsibility are fundamental factors for the long-term and sustainable success of BVSC. In
2024, under the direction of the BOD, the Company continued to promote social welfate activities
with a total budget of nearly VND 1,000,000,000, including notable initiatives such as:

Launching a fund-raising campaign that encouraged enthusiastic participation from employees,
while also allocating over VND 400,000,000 from the Company’s welfare fund to support
communities in Northern provinces affected by Storm No. 3 (Yagi).

On the occasion of the 80th anniversary of the Vietnam People’s Army and the 35th anniversary
of All-People National Defense Day, and in the spirit of “The rear supporting the frontlines” to help
build strong and comprehensive border regions, BVSC coordinated with Tra Linh Border Guard
Station to implement the “Warming the Highlands 2024” Program in Trung Khanh District, Cao Bang
Province, with activities including: funding the construction of a stage and school equipment for Xuan
Noi commune’s kindergarten; donating funds to install solar-powered light poles under the “Lighting
up the Borders” program; Providing financial support to build housing for two extremely
disadvantaged households, in alignment with the Government’s initiative on eliminating makeshift
and dilapidated housing; visiting and encouraging border soldiers and sponsoring the construction of
a sports facility at Tra Linh Border Guard Station, with a total contribution of VND 300,000,000.

In addition, the Company also prioritized the research and applications of technology in its
business operations to minimize environmental impacts, compliance with environmental protection
regulations during construction, and the purchase of energy-saving and eco-friendly equipment.
BVSC launched a widespread “5S Culture” movement to its staff with the aim of creating a tidy,
clean, and airy working environment, while minimizing the waste of time searching for documents
and materials, wasting materials, and raising the sense of responsibility, creating a comfortable
working atmosphere, thereby increasing labor productivity.

(The Board of Directors has reviewed and approved the 2024 Sustainability Report, with
detailed content presented in Chapter V: Sustainable Development by GRI).

24  BOD’S OPERATIONAL ORIENTATION IN 2025

Based on the forecast of economic conditions and the stock market in 2025 (please refer to
Chapter ITI. Section 2 — Forecasts on Economy and Stock market in 2025), BOD has agreed on the
following operational orientation and key tasks of 2025:

2.4.1 Direction and direction of implementation of the 2025 business plan with the
following target

- Total revenue and other income: VND 1068 billion; of which, realized revenue is VND
1025 billion.

- Profit after corporate income tax (“Profit after tax”): VND 195 billion; of which, Realized
profit after tax: VND 180 billion.
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For business orientation in 2025, BVSC will continue to deploy all business operations,
strengthen risk management, and promote the development of new products and services on
technology platforms.

(The 2023 business plan is based on the forecasts of macroeconomic growth and stock market
developments presented in Chapter III — Section 2 of this Report; and may be adjusted to reflect the
actual economic growth and stock market conditions in 2025.)

2.4.2 Further improvement of the Company’s capacity and competitiveness

The Board of Directors closely monitored market developments and provided strategic direction
for the Company to implement a comprehensive set of solutions to promote the growth of the
following key business segments: Brokerage, Advisory & Underwriting, Issuing Agent Services, and
Proprietary Trading. The Company will also continuously improve its product offerings & design
promotional programs with attractive fee incentives and margin interest rates, while upgrading
systems to enhance service quality and improve customer experience. In addition, the BOD continues
to direct the Company to flexibly utilize its capital to optimize efficiency and returns. This includes
strengthening negotiations with Commercial Banks to secure additional short- and long-term loans,
aiming to improve the balance and stability of the capital structure. Simultaneously, the Company
will implement bond issuance plans and proactively explore alternative fundraising channels to meet
customer needs.

The Board of Directors directed the Company to continue accelerating comprehensive digital
transformation and applying Al across various operational areas to enhance business efficiency and
improve the quality of customer service experiences. At the same time, the Company placed strong
emphasis on investing in IT systems to ensure the security and safety of its trading platform, as well
as safeguarding clients’ cash and securities transactions.

The BOD has directed the Company to review and assess the implementation of the 2021-2025
Development Strategy, and to conduct research and formulate the 2026-2030 Strategy, which will be
submitted for approval at the 2026 Annual General Meeting of Shareholders.

The BOD has also instructed the Company to continue promoting effective implementation of
social welfare programs and community-oriented activities, aligning with sustainable development
goals and supporting the promotion of the Company’s brand image.

In order to leverage the advantages of Bao Viet Holdings ecosystem, BOD shall continue to
direct the Company to promote the implementation of joint projects between Bao Viet Holdings and
its members to promote business growth and enhance operational efficiency.

3. REPORT OF THE BOARD OF MANAGEMENT
3.1 Opportunities and challenges for BVSC

In addition to the opportunities and challenges arising from the macroeconomic context and
stock market analyzed in Part I of this Chapter, the biggest challenge for BVSC in 2024 and recent
years was business capital. The planned increase in charter capital has not yet been implemented
according to proposed roadmap, preventing the Company from meeting the regulatory requirements
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to operate in the derivatives market. Furthermore, its capacity to provide margin lending and advance
credit services remain constrained due to existing legal regulations, which impose limits based on
equity and/or charter capital. However, leveraging its reputation as a prestigious securities company
with a long-standing presence in the market, along with a highly experienced and knowledgeable
workforce with deep market insights, BVSC has successfully fulfilled its 2024 business objectives.
This achievement was made possible through the Company’s strong efforts in promoting digital
transformation across business and operational activities, coupled with enhanced risk management
practices.

3.2 Overall assessment of BVSC’s business results in 2024
Unit: VND billion

2024 2024
INDICATORS Riﬂfe : Rfff.l:e 4 ff;f: Realied s | Realized v
2024 Plan 2023
Total revenue 935.48 992.77 877 113.20% 106.12%
Of which: Realized 869.90 | 94929 828 | 114.65% 109.13%
revenue
Total expenses (697.40) | (751.72) 650.75 115.52% 107.79%
gf;’;hwh: Realized | 67405y (701.86)| (621.75)| 112.88% |  103.99%
Profitfrom 238.08 | 24104 | 22625| 106.54% 101.24%
operating activities
Other profits (0.19) (0.12) - 62.09%
Profit before tax 237.90 | 24093 | 22625| 106.49% 101.27%
Realized profit 19495 | 24743 20625 119.97% 126.92%
before tax
ot afier fax 197.86 | 199.95 181 |  110.47% 101.06%
iializ“"d profit after 159.78 206.42 165 125.11% 129.20%

Source: 2024 Audited Financial Statements

- The Company’s total revenue in 2024 reached VND 992.77 billion, of which realized
revenue was VND 949.29 billion, equal to 114.65% of the plan and 109.13% of the same period last
year. The three main business segments were brokerage, interest income from margin trading loans,
advance credit for securities sales, and revenue from investment activities in financial assets, which
still account for the largest proportion of the Company’s total revenue, reaching 98.39% of the total
revenue.

- Profit before tax for the whole year was VND 240.93 billion, of which realized profit before
tax was VIND 247.43 billion, equal to 119.97% of the plan and 126.92% of the same period last year.

The Company’s profit after tax reached VND 199.95 billion, of which realized profit after tax was
VND 206.42 billion, equal to 125.11% of the plan and 129.20% of the same period last year.
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3.3 Performance evaluation compared to the plan and the same period of the previous

year

Unit: VND billion

) = o x W

% Comparison
% 2024
2023 2024 2024 ; % 2024
INPICATORS Realized | Realized | Plan | Redlized | o ed
vs. 2024
vs. YoY
Plan
I. Total revenue, of which: 935.48 992.77 877.00 113.20% | 106.12%
1. Operating revenues 870.49 990.56 866.00 114.38% | 113.79%
el 30777|  318.59| 32300  98.64%| 103.52%
rokerage
12 Pratit from (o and 33027 | 41073 | 32830 | 125.11%| 124.36%
receivables
- Interest from margin lending 264.40 344.38 254.80 135.16% | 130.25%
- Interest from advance credit 65.87 66.35 73.50 90.27% | 100.73%
e e 21983 | 24749 19520 12679% | 112.58%
(investment activities)
- Proprietary trading: 153.65 202.33 153.50 131.81% | 131.68%
+ Realized revenue 87.64 158.21 104.350 151.40% | 180.52%
+ Unrealized revenue 66.00 44.11 49.00 90.03% 66.84%
- Deposit investment. 66.18 45.17 41.70 108.31% 68.25%
1.4. Revenue from consulting,
underwriting and securities issuing 221 3.47 11.00 31.58% 157.53%
agents
o= AR O SR 720 6.86 550 |  12467%|  95.29%
depository
1.6. Revenue from other activities 3.23 3.41 3.00 113.62% 105.41%
2. Financial operating revenue 64.99 2.21 11.00 20.11% 3.40%
II. Total expenses (697.40) (751.72) (650.75) 115.52% | 107.79%
1. Operating expenses (429.90) (477.85) (360.44) 132.57% 111.15%
Of which: realized costs (406.84) (427.23) (331.44) 128.90% 105.01%
unrealized costs (23.06) (50.62) (29.00) 174.54% | 219.55%
2. Financial operating expenses (123.35) (134.93) (138.25) 97.60% | 109.38%
3. Management expenses (144.15) (138.94) (152.06) 91.38% 96.39%
UL Frobt foom eperatiiig 238.08 | 24104 | 22625 | 106.54% | 101.24%
activities
IV. Other profits/losses (0.19) (0.12) - - 62.09%
Of which: Other income 0.42 0.64 - - 151.71%
Other expenses (0.61) (0.75) - - 124.33%
V. Total profit before tax 237.90 240.93 226.25 106.49% | 101.27%
i s e i 19495 | 24743 |  20625| 11997%| 126.92%
Y1, Expenses for corporate (40.04) | (40.98) |  (4525) |  90.55% | 102.35%

income tax (CIT)
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% Comparison
%2024 | ,
INDICATORS a0 e i e s
Realized Realized Plan Realized
vs. 2024
vs. YoY
Plan
1. Current CIT expense (35.17) (41.01) (41.25) 99.41% 116.59%
2. Deferred CIT expense (4.86) 0.03 (4.00) 0.82% 0.68%
IX. Profit after CIT 197.86 199.95 181.00 110.47% 101.06%
Of which: o b
Boilned neltt il 159.78 206.42 165.00 125.11% 129.20%
Basic earnings per share ) 5
(VND/share) 2,080 2,688 129.23%

Source: 2024 Audited Financial Statements
< Revenue:

- Brokerage revenue: Despite being affected by both domestic and international economic
fluctuations, inflationary pressures, and a temporary withdrawal of foreign capital, Vietnam’s stock
market recorded encouraging growth in 2024. The average daily trading value across all three
exchanges reached VND 21,018 billion. Accordingly, the Company’s brokerage revenue reached
VND 318.59 billion, equal to 98.64% of the annual target and equal to 103.52% compared to the
previous year.

- Interest from lending and receivables: Revenue from lending activities (including margin
lending and advance credit) in 2024 totaled VND 410.73 billion, equal to 125.11% of the annual
target and 124.36% year-over-year.

As market liquidity improved, investor demand for margin lending and advance credit also
rose. The margin loan balance at year-end reached VND 3,503.74 billion, up 9.18% compared to the
previous year. The average margin loan balance for the year was VND 3,056 billion, representing a
36.34% increase year-over-year.

- In response to customer demand and in order to maintain a relatively high level of margin
lending and advance credit while operating with a moderate capital base (as the Company has not yet
increased its charter capital and conditions were not favorable for bond issuance), the Company
actively worked with commercial banks to secure both short- and long-term loans at the most
favorable interest rates. Additionally, BVSC strengthened risk management in margin lending,
implementing strict controls to prevent potential losses from lending activities.

- Revenue from financial asset investments: reached VND 247.49 billion, equal to 126.79%
of the annual target and 112.58% year-over-year, including revenues from securities investments and
deposit investments. Of which:

Revenue from securities investments reached VIND 202.33 billion, equal to 131.81% of the
annual target and 131.68% compared to the previous year. The Company maintained a stable
investment portfolio in stocks and fund certificates, accounting for approximately 10% of equity.
During the year, BVSC restructured its proprietary trading portfolio and took a cautious approach to
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disbursement based on market conditions, focusing on stocks with good growth potential. The
Company also expanded its trading services with investment funds and pursued a dividend investment
strategy. Regarding bond investments: BVSC purchased VND 350 billion worth of bank bonds in
2024 to serve both investment purposes and flexible capital management. This flexible and effective
investment policy contributed significantly to the Company’s business performance.

Regarding deposit investment activities, the Company anticipated that deposit interest rates
offered by commercial banks would remain low and relatively flat throughout 2024. As a result,
BVSC proactively reduced the proportion of funds allocated to term deposits (with the deposit
investment balance decreasing from VND 1,587.80 billion at the end of 2023 to VND 850.50 billion
by the end of 2024) and redirected capital toward margin lending and advance credit. Consequently,
deposit investment revenue reached VND 45.17 billion, representing only 68.25% year-over-year,
but still equal to 108.31% of the annual target.

- Revenue from advisory, underwriting, and securities issuing agent services reached VND
3.47 billion. While this only represented 31.58% of the annual target, it marked a notable
improvement compared to 2023, equal to 157.53% year-over-year. The Company continued to carry
out various investment banking (IB) advisory services, including capital arrangement, mergers and
acquisitions (M&A), and traditional services such as IPO consulting, listing advisory, and equitization

support. Several advisory contracts initiated in 2024 are expected to be completed and recognized in
2025.

- Revenue from depository services reached VND 6.86 billion, equal to 124.67% of the plan

and 95.29% of the same period last year. The Company provided securities depository services for
both listed and unlisted companies on HSX, HNX, and UPCOM, generating fee-based income in
accordance with regulations.

- Other revenues reached VND 3 .41 billion, equal to 113.62% of the plan and 105.41% of
the same period last year.

- Financial operating revenue: reached VND 2.21 billion, equal to 20.11% of the target and
3.40% YoY.

o,

% Expenses:

- Total expenses in 2024 were VND 751.72 billion, equal to 115.52% of'the plan and 107.79%
compared to the previous year.

- Operating expenses were VND 477.85 billion, equal to 132.57% of the plan and 111.15%
of the same period last year. The increase in operating expenses was mainly attributable to proprietary
trading activities. Specifically, proprietary trading costs rose by VND 53.54 billion, as the Company
restructured its investment portfolio, sold off underperforming stocks, and recognized related losses.
In 2024, in line with its risk prevention strategy, the Company also conducted a conservative
reassessment of certain proprietary investments, leading to a significant increase in provisioning
expenses compared to the previous year.

In addition, expenses related to unrealized financial asset investments increased by VND

27.56 billion due to the revaluation of listed securities at the end of the fiscal year compared to their
24
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original purchase costs. These differences have not yet been realized and may fluctuate depending on
market closing prices at the time of valuation.

Financial expenses (primarily interest expenses) in 2024 totaled VND 134.93 billion,
equivalent to 97.60% of the annual plan and 109.38% year-over-year. Although this was an increase
compared to the previous year, it remained lower than the growth in interest income from lending
activities. Financial expenses were effectively controlled, as the Company maximized the use of idle
capital, utilized held bonds as collateral for bank overdrafts at favorable interest rates, and actively
negotiated with commercial banks to secure short-term loans at competitive market rates. These
flexible strategies helped keep interest costs lower than expected and improved capital efficiency.

In addition, no foreign exchange losses were incurred in 2024, thus having no adverse
impact on the Company’s business operations.

- Administrative expenses in 2024 amounted to VND 138.94 billion, equal to 91.38% of the
budgeted amount and 96.39% compared to the previous year. These expenses were mainly related to
infrastructure investments, employee compensation, and human resources stabilization to support
business development. In 2024, the Company recorded higher depreciation expenses related to
improvements and renovations at leased office buildings at both the headquarters and Ho Chi Minh
City branch, while salary expenses declined.

s+ Profits:

In 2024, the Company’s profit after tax reached VND 199.95 billion, equal to 110.47% of
the plan and 101.06% compared to the previous year. Notably, realized profit after tax amounted to
VND 206.42 billion, equal to 125.11% of the plan, an increase of VND 47 billion, or 129.20% year-
over-year. Throughout the year, the Company proactively anticipated both challenges and
opportunities arising from domestic and international financial markets. By effectively leveraging
favorable conditions and focusing on key business areas such as brokerage, financial investment, and
margin lending/advance credit, the Company implemented a synchronized set of revenue-boosting
initiatives. At the same time, the reduction in provision expenses is due to effective control over both
operating and administrative expenses, while actively managing risks. These efforts resulted in
improved business efficiency, exceeding both the previous year’s results and the 2024 performance
targets.

*** Revenue structure and proportion:

Unit: VND billion

2023 : 004- | ... | Change
Revenues Realized Proportion | Realized Pmpoﬁmn in %
1. Operating revenues 870.49 93.05% 990.56 99.78% | 13.79%

1.1. Revenue from securities

307.77 32.90% 318.59 32.09% 3.52%
brokerage
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Revenues R:.sﬂ?: d Proportion R:;)l%: i Proportion Cil:la,l;fe
1.2. Profit from loans and
receivables (including interest from 330.27 35.30% | 41073 4137% | 24.36%
margin lending and advance credit)
1.3. Profit from financial assets 219.83 23.50% | 247.49 24.93% 12.58%
1.4. Revenue from consulting,
underwriting and securities issuing 2.21 0.24% 3.47 035% | 57.53%
agent services
1.5. Revenue from securities " ’ "
denository 7.20 0.77% 6.86 0.69% | (4.71)%
1.6. Revenue from other activities 323 0.35% 3.41 0.34% 5.41%
2. Financial operating revenue 64.99 6.95% 221 0.22% | (96.60)%
Total revenue (1) + (2) 935.48 100% | 992.77 100% 6.12%

Source: 2024 Audited Financial Statements

The Company’s revenue comes from core business activities such as securities brokerage,
interest from loans and receivables, financial asset investments, depository services, advisory
services, and other income. Among these, securities brokerage, interest from loans and receivables,
and financial asset investments are the three key segments, accounting for 98.39% of the Company’s
total revenue.

**% Expense structure and proportion:

Unit: VND billion

Expenses R:;l'lﬁe d Proportion Rzzﬂi:e i Proportion cha:}fé 7
1. Operating expenses (429.90) 61.64% (477.85) 63.57% 11.15%
2. Financial expenses (123.35) 17.69% (134.93) 17.95% 9.38%
SGRDeTl B (144.15) | 20.67% | (138.94)| 18.48% | (3.61)%
CXpEnses
Total expenses (697.40) 100% (751.72) 100% 7.79%

Source: 2024 Audited Financial Statements

The Company’s expenses encompassed operating expenses, financial expenses, and general
administration expense, of which: operating and financial expenses in 2024 accounted for 81.52% of
total expenses, while the management expenses accounted for 18.48%. The primary focus of these
expenses laid in the Company’s key business segments, including brokerage, lending activities, and
proprietary trading investments. The effective expense allocation and control contributed
significantly to the Company’s overall business performance.

3.4 Assessment of business operations in 2025
3.4.1  Brokerage & associated financial services

Performance of brokerage & associated financial services in 2025
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Unit: VND billion

] s s e e “n 0
Indicators 2024 2024 Plan | % Realized | % Realized
- . Plan e YOY
Market share ofstuck a:ld fund oy 263% .._ '7"_32-5% e '8346%{' _.
certificate brokerage R R e T Eten
Brokerage revenue 319 323 98.6% 103.5%
Fin_ancml services revenue. Of 458 381 120.2% 99.3%
which:
Margin lending & advance credit 411 328 125.1% 124.4%

Notes: Market share of stock and fund certificate brokerage was calculated based on all three
exchanges. In particular, the company ranked Sth in market share by trading volume on the Hanoi
Stock Exchange (HNX).

The Vietnamese stock market recorded a 12% increase in the VN-Index compared to the end of
2023, with average trading value also improving year-over-year. However, the upward momentum
was concentrated primarily in the early months of the year. In the second half, the market traded
sideways, and liquidity declined by approximately 28% compared to the first half. Additionally, the
market faced strong net selling pressure from foreign investors. At the same time, competition in the
securities industry intensified, with many brokerage firms launching “zero-fee” programs,
significantly cutting fees, lowering margin and advance credit interest rates, or even offering interest-
free margin trading. Some firms introduced attractive incentive schemes for brokers, with commission
rates of up to 80% of revenue, creating substantial pressure on the brokerage segment. In this context,
the Company implemented multiple strategies to maintain its market share, including the following:

- Client development: BVSC placed strong focus on expanding its institutional client base
and targeting high-value trading clients. The Company actively organized roadshows and engagement
sessions with potential partners across regional markets such as Thailand, Singapore, and Hong Kong,
etc. unlocking new opportunities for cross-border investment collaboration. Domestically, BVSC
strengthened relationships within the Bao Viet ecosystem, launching joint programs with Bao Viet
Holdings and its member units in celebration of Bao Viet’s 60th anniversary.

- Products and services:

+ Launched the new “Margin T+” product, offering 5 interest-free days, representing a
superior margin lending solution.

+ Actively rolled out a series of year-round promotional programs such as: “Preferential
Margin — Grab the Gains Instantly”; “Dragon Year’s Grace, Fortune’s Chase”; “Hot summer - Hot
offers”, etc. Many campaigns were also designed to commemorate the 25th anniversary of BVSC and
the 60th anniversary of Bao Viet, including: “Preserving Trust — Bao Viet People Prioritize Bao Viet
Products™; “Golden Birthday Celebration — Thousands of Gifts Await!™, etc

+ Implemented non-prefunding trading services for foreign institutional investors.

27




- Information technology: On August 1, 2024, BVSC officially launched the new mobile
application BVSC-Invest, replacing the previous version. The upgraded app features a modern
interface, and a host of new functionalities designed to significantly enhance customer experience,
expanding its electronic payment and collection network through F-money, in partnership with
BaoVietBank and BIDV; developed and deployed the iBroker application, a tool to support brokers
in providing better client service. In addition, the Company also ramped up investments in IT
infrastructure, including solutions for monitoring, security, and system backup, ensuring enhanced
protection of customer data and safe execution of money and securities transactions.

- Human resource solutions: BVSC strengthened its recruitment efforts by hiring
experienced brokers from the market, while simultaneously conducting comprehensive recruitment
and training programs through the Next Gen 2024 in both Hanoi and Ho Chi Minh City. In addition,
the Company continued to revamp internal incentive and recognition programs to motivate
employees, with attractive rewards through initiatives such as: “Brokerage Competition Program”;
“VN Index Forecasting Program”.

- Capital resources: BVSC proactively engaged in negotiations with Commercial Banks to
secure both short- and long-term credit lines, aiming to meet the growing demand for margin lending
and cash advance services of clients.

3.4.2  Proprietary trading

BVSC maintained a prudent investment approach in 2024, with the proportion of stocks and
fund certificates in its proprietary trading portfolio consistently kept at around 10% of the company’s
equity. Investment decisions were made cautiously, based on actual market analysis, ensuring that
proprietary trading activities contributed positively to the company’s overall performance while
mitigating risks amid market volatility.

3.4.3  Securities depository

The company has always strictly adhered to the regulations of the Securities Depository
Center, ensuring standardization and caution in implementing its operations. Depository service
revenue reached VIND 6.9 billion, equal to 124.7% of the annual target.

3.4.4 Consulting and underwriting

In 2024, although BVSC’s advisory segment continued to face various challenges, it began
showing positive signs of recovery compared to 2023. Advisory revenue reached VND 3.5 billion,
equal to 31.6% of the annual plan, and 157% of the previous year’s result.

For traditional advisory activities such as equitization of State-owned enterprises or
divestment consulting, implementation in 2024 remained limited due to challenges in the valuation
process. In addition, newly revised regulations on securities issuance, public registration, and listing
— adopted by the National Assembly in November 2024 as part of the amended Law on Enterprises
and related legislation — had a significant impact on corporate financial advisory services provided
by securities companies.

In 2024, BVSC implemented several corporate finance advisory (CF) contracts, including:
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