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MESSAGE FROM CHAIRMAN
OF THE BOARD

Dear valued shareholders,

As we reflect on the past year, both the world at large and Vietnam in 

particular have experienced a range of emotions, from positivity to 

gloom. While 2022 was meant to be a year of recovery from the 

Covid-19 pandemic, it also brought about wars, natural disasters, 

energy and food security crises, financial and currency risks, all of 

which posed a constant threat to the global economy. Despite these 

challenges, Vietnam has emerged as a beacon of strength and 

solidarity, making a spectacular breakthrough and shining brightly on 

the global economic stage. At Phu Hung Securities (PHS), we remain 

committed to controlling risks and supporting our shareholders, 

investors, and customers, guided always by our business philosophy of 

"bringing success to you" and "your success is also our success".

Despite fluctuations, Vietnam's GDP increased by 

8.02% in 2022, marking the highest growth rate in 

the 2011 to 2022 period. Other indicators, such as 

FDI and CPI, also increased significantly by 13.5% 

and 3.15% compared to the previous year, 

demonstrating the power of Vietnam's economy and 

the potential for growth in the securities industry. 

We at PHS are excited to enter a new phase of 

acceleration and sustainable development, with a 

strong focus on digitizing our products & services 

and prioritizing the investor experience. This 

approach has helped us rank among the Top 9 

companies with the highest derivatives brokerage 

market share in 2022.

Looking ahead, we anticipate that 2023 will be a 

challenging year for the Vietnamese economy, but 

we are confident in our government's ability to 

provide timely solutions to protect and stabilize our 

economy. We are also committed to sustainable 

socio-economic development and environmental 

protection, in line with the United Nations' goals to 

reduce greenhouse gas emissions and achieve 

environmental balance. As a business focused on 

sustainable development, we are proud to join 

hands with our community in this important 

mission.

Our vision for 2023 is to continue digitalizing our 

products and services, improving our transaction 

system and human resources in all aspects, with 

the aim of maintaining our position among the Top 

10 companies with the highest derivatives 

brokerage market share and market share of 

underlying stocks. We are dedicated to 

transforming our technology, products, services, 

and customer care methods to strengthen our 

position in the Vietnamese market and provide our 

shareholders and investors with peace of mind 

when executing transactions with us.

We would like to express our gratitude to our 

shareholders for their unwavering support and trust 

in PHS, as well as to our Board of Directors, Board of 

Management, and staff for their commitment and 

hard work. We promise to continue striving to learn 

and improve ourselves, as we work towards our 

goal of "Sustaining Prosperity, Going Global"        

with everyone. 

ANNUAL REPORT

Sincerely,

BOARD OF DIRECTORS,

Chairman

ALBERT KWANG-CHIN TING
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2022 HIGHLIGHTS

PHU HUNG SECURITIES

Unit: VND million, unless otherwise noted

Revenue

Brokerage

Investments

Advisory

Other

Expenses

Profit  before tax

Profit  after tax

ROE

ROA

BUSINESS RESULTS

2020 Changes
2020/2019

2021 Changes
2021/2020

2022 Changes

2022/2021

Total assets  2,135,100 

 900,000 

 993,429 

 2.15 

 1.15 

863%

27.3%

28.6%

29.0%

 4,766,911 

 1,400,000 

 1,604,664 

 2.97 

 1.97 

613%

123.3%

55.6%

61.5%

 3,676,224 

 1,500,098 

 1,597,444 

 2.30 

 1.30 

449%

-22.9%

7.1%

-0.4%

Charter capital

Equity

Gross leverage ratio

Debt /  Equity ratio

Liquid capital ratio

ASSETS

Basic earnings per share (VND)  603 

 87,704,428 

 330 

-11.19%

25.29%

 1,229 

 114,635,185 

104%

31%

 400 

 150,009,329 

-67%

31%Weighted average number of ordinary shares

Dividend/share (VND) - 

PER SHARE METRICS

 216,281 

 65,884 

 3,976 

 241 

 146,180 

 150,566 

 65,715 

 52,843 

 0.06 

 0.03 

7.2%

31.2%

161.0%

-74.2%

-2.0%

4.6%

13.7%

11.2%

 -   

 -   

 509,597 

 225,207 

 9,985 

 461 

 273,943 

 333,170 

 176,427 

 140,935 

 0.12 

 0.04 

135.6%

241.8%

151.1%

91.3%

87.4%

121.3%

168.5%

166.7%

 0.06 

 0.01 

 594,656 

 188,307 

 1,934 

 558 

 403,856 

 520,973 

 73,683 

 59,979 

 0.04 

 0.01 

16.7%

-16.4%

-80.6%

21.1%

47.4%

56.4%

-58.2%

-57.4%

 (0.08)

 (0.03)
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ANNUAL REPORT

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

Certificate of business registration No:

Establishment and Operational License No. 122/GP-UBCK issued by State Securities Commission dated 
January 20th, 2016.

�%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �E�R�H�� �3�T�I�V�E�X�M�S�R�E�P�� �0�M�G�I�R�W�I�� �2�S���� �������+�4�z�'���9�&�'�/�� �H�E�X�I�H�� �.�Y�R�I�� ����th, 2021 on 
change in headquarter location at 21st Floor, Phu My Hung Tower, 08 Hoang Van Thai street, Tan Phu 
Ward, District 7, Ho Chi Minh City.

Charter capital  VND 1,500,098,190,000

Owner’s capital VND 1,597,443,619,209 

Address 

Telephone (84 28) 5413 5479  

Fax  (84 28) 5413 5472

Website  www.phs.vn

Email support@phs.vn

Securities code PHS

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

OVERVIEW
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ANNUAL REPORT

FOUNDATION AND
DEVELOPMENT PROCESS

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

December 1st, 2006: Au Lac was licensed by the State Securities Commission to conduct securities business activities 
with the following business lines: Securities Brokerage, Dealing, Financial Advisory, Securities Investment and 
Securities Depository.

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

December 18th, 2006: Au Lac became an official member of the Ha Noi Stock Exchange.

December 29th, 2006: Au Lac received license updating the charter capital increase of VND 50,000,000,000. 

September 5th, 2008: Au Lac recieved a license updating charter capital increase of VND 100,000,000,000.  

November 10th, 2008: Head Office of Au Lac was moved to the Lawrence S. Ting Building, 801 Nguyen Van Linh Street, 
Tan Phu Ward, District 7, Ho Chi Minh City.

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

April 28 th, 2009:  PHS increased the charter capital to VND 135,000,000,000.   

January 12th, 2010: PHS increased its charter capital to VND 300,000,000,000.

November 13th, 2012: PHS increased its charter capital to VND 347,450,000,000. 

March 18th, 2014: PHS became a bond member of Hanoi Stock Exchange.

November 19th, 2015: PHS recieved the approval on decision for the consolidation between Phu Hung Securities 
Corporation and An Thanh Securities Corporation.

January 20th, 2016: PHS received Establishment and Operational License No. 122/GP-UBCK with the charter capital 
VND 202,585,070,000 after the consolidation.  

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

July 25 th, 2016: PHS increased its charter capital up to VND 320,000,000,000.

January 23rd, 2017: PHS was approved by the State Securities Commission to operate securities underwriting service.

January 11th, 2018���� �4�,�7�� �V�I�G�I�M�Z�I�H�� �%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �E�R�H�� �3�T�I�V�E�X�M�S�R�E�P�� �0�M�G�I�R�W�I�� �2�S���� �������+�4�z�'���9�&�'�/�� �H�E�X�I�H��
January 11th, 2018, recording charter capital of VND 500,000,000,000.

April 27 th, 2018: PHS was officially approved the eligibility of trading member of government bonds by the Hanoi Stock 
Exchange.

December 26th, 2018: �4�,�7�� �V�I�G�I�M�Z�I�H�� �%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �
�� �3�T�I�V�E�X�M�S�R�E�P�� �0�M�G�I�R�W�I�� �2�S�����������+�4�z�'���9�&�'�/�� �H�E�X�I�H��
December 26th, 2018, recording charter capital of VND 700,000,000,000.

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

March 04th, 2020���� �4�,�7�� �V�I�G�I�M�Z�I�H�� �%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �E�R�H�� �3�T�I�V�E�X�M�S�R�E�P�� �0�M�G�I�R�W�I�� �2�S���� �������+�4�z�'���9�&�'�/�� �H�E�X�I�H��
March 4th, 2020, recording charter capital of VND 900,000,000,000.

June 16th, 2020: PHS was approved by the State Securities Commission to operate derivative securities trading.

June 24th, 2021: PHS’ Head Office relocate to the 21st Floor, Phu My Hung Tower, 08 Hoang Van Thai, Tan Phu Ward, 
District 7, Ho Chi Minh City.

September 28th, 2021�����4�,�7���V�I�G�I�M�Z�I�H���%�Q�I�R�H�Q�I�R�X���S�J���)�W�X�E�F�P�M�W�L�Q�I�R�X���E�R�H���3�T�I�V�E�X�M�S�R�E�P���0�M�G�I�R�W�I���2�S�����������+�4�z�'���9�&�'�/���H�E�X�I�H��
September 28th, 2021, recording charter capital of VND 1,400,000,000,000.

December 31st, 2021: PHS received certificate of registration of public fund certificate distribution agent no. 
57/GCN-UBCK dated December 31st, 2021.

April 13 th, 2022: PHS received certificate of enterprise registration for the 13th amendment.

April 29 th, 2022 : PHS became an official member of Vietnam Exchange.

August 29 th, 2022���� �4�,�7�� �V�I�G�I�M�Z�I�H�� �%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �E�R�H�� �3�T�I�V�E�X�M�S�R�� �0�M�G�I�R�W�I�� �2�S���� �������+�4�z�'���9�&�'�/�� �H�E�X�I�H��
August 29th, 2022, recording charter capital of VND 1,500,098,190,000.

November 22nd, 2022: PHS received certificate of enterprise registration for the 14th amendment

Other events:

December 16th, 2016: PHS was awarded the Certificate of 10-year Achievement by the State Securities Commission for 
collectives and individuals of the company.
 
December 2016: PHS was awarded the traditional flag, certificate and Letter of Appreciation for the 10-year contribution 
of PHS from the State Agencies.
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PHU HUNG SECURITIES

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

December 1st, 2006: Au Lac was licensed by the State Securities Commission to conduct securities business activities 
with the following business lines: Securities Brokerage, Dealing, Financial Advisory, Securities Investment and 
Securities Depository.

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

December 18th, 2006: Au Lac became an official member of the Ha Noi Stock Exchange.

December 29th, 2006: Au Lac received license updating the charter capital increase of VND 50,000,000,000. 

September 5th, 2008: Au Lac recieved a license updating charter capital increase of VND 100,000,000,000.  

November 10th, 2008: Head Office of Au Lac was moved to the Lawrence S. Ting Building, 801 Nguyen Van Linh Street, 
Tan Phu Ward, District 7, Ho Chi Minh City.

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

April 28 th, 2009:  PHS increased the charter capital to VND 135,000,000,000.   

January 12th, 2010: PHS increased its charter capital to VND 300,000,000,000.

November 13th, 2012: PHS increased its charter capital to VND 347,450,000,000. 

March 18th, 2014: PHS became a bond member of Hanoi Stock Exchange.

November 19th, 2015: PHS recieved the approval on decision for the consolidation between Phu Hung Securities 
Corporation and An Thanh Securities Corporation.

January 20th, 2016: PHS received Establishment and Operational License No. 122/GP-UBCK with the charter capital 
VND 202,585,070,000 after the consolidation.  

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

July 25 th, 2016: PHS increased its charter capital up to VND 320,000,000,000.

January 23rd, 2017: PHS was approved by the State Securities Commission to operate securities underwriting service.

January 11th, 2018���� �4�,�7�� �V�I�G�I�M�Z�I�H�� �%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �E�R�H�� �3�T�I�V�E�X�M�S�R�E�P�� �0�M�G�I�R�W�I�� �2�S���� �������+�4�z�'���9�&�'�/�� �H�E�X�I�H��
January 11th, 2018, recording charter capital of VND 500,000,000,000.

April 27 th, 2018: PHS was officially approved the eligibility of trading member of government bonds by the Hanoi Stock 
Exchange.

December 26th, 2018: �4�,�7�� �V�I�G�I�M�Z�I�H�� �%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �
�� �3�T�I�V�E�X�M�S�R�E�P�� �0�M�G�I�R�W�I�� �2�S�����������+�4�z�'���9�&�'�/�� �H�E�X�I�H��
December 26th, 2018, recording charter capital of VND 700,000,000,000.

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

March 04th, 2020���� �4�,�7�� �V�I�G�I�M�Z�I�H�� �%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �E�R�H�� �3�T�I�V�E�X�M�S�R�E�P�� �0�M�G�I�R�W�I�� �2�S���� �������+�4�z�'���9�&�'�/�� �H�E�X�I�H��
March 4th, 2020, recording charter capital of VND 900,000,000,000.

June 16th, 2020: PHS was approved by the State Securities Commission to operate derivative securities trading.

June 24th, 2021: PHS’ Head Office relocate to the 21st Floor, Phu My Hung Tower, 08 Hoang Van Thai, Tan Phu Ward, 
District 7, Ho Chi Minh City.

September 28th, 2021�����4�,�7���V�I�G�I�M�Z�I�H���%�Q�I�R�H�Q�I�R�X���S�J���)�W�X�E�F�P�M�W�L�Q�I�R�X���E�R�H���3�T�I�V�E�X�M�S�R�E�P���0�M�G�I�R�W�I���2�S�����������+�4�z�'���9�&�'�/���H�E�X�I�H��
September 28th, 2021, recording charter capital of VND 1,400,000,000,000.

December 31st, 2021: PHS received certificate of registration of public fund certificate distribution agent no. 
57/GCN-UBCK dated December 31st, 2021.

April 13 th, 2022: PHS received certificate of enterprise registration for the 13th amendment.

April 29 th, 2022 : PHS became an official member of Vietnam Exchange.

August 29 th, 2022���� �4�,�7�� �V�I�G�I�M�Z�I�H�� �%�Q�I�R�H�Q�I�R�X�� �S�J�� �)�W�X�E�F�P�M�W�L�Q�I�R�X�� �E�R�H�� �3�T�I�V�E�X�M�S�R�� �0�M�G�I�R�W�I�� �2�S���� �������+�4�z�'���9�&�'�/�� �H�E�X�I�H��
August 29th, 2022, recording charter capital of VND 1,500,098,190,000.

November 22nd, 2022: PHS received certificate of enterprise registration for the 14th amendment

Other events:

December 16th, 2016: PHS was awarded the Certificate of 10-year Achievement by the State Securities Commission for 
collectives and individuals of the company.
 
December 2016: PHS was awarded the traditional flag, certificate and Letter of Appreciation for the 10-year contribution 
of PHS from the State Agencies.
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LINES & LOCATIONS
OF THE BUSINESS

LINE OF THE BUSINESS

Brokerage

Dealing

AdvisoryDerivatives

DepositoryUnderwriting
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PHU HUNG SECURITIES

Locations in Ho Chi Minh City:

Phu My Hung Trading Office
Ground Floor, CR2-08, 107 Ton Dat Tien Street, Tan Phu 
Ward, District 7, Ho Chi Minh City
Phone: (84 28) 5413 5478            Fax: (84 28) 5413 5473

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

District 3 Branch
Phuong Nam Building, 2nd Floor, 157 Vo Thi Sau Street, 
Ward 6, District 3, Ho Chi Minh City
Phone: (84 28) 3820 8068            Fax: (84 28) 3820 8206

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

Locations in other cities/provinces:

Ha Noi Branch 
5th Floor, Vinafor Building, 127 Lo Duc, Dong Mac Ward, 
Hai Ba Trung District, Hanoi 
Phone: (84 24) 3933 4566            Fax: (84 24) 3933 4820 

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

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

LOCATIONS OF THE BUSINESS
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ANNUAL REPORT

The General Meeting of Shareholders is the highest 
authority of the Company. The General Meeting of 
Shareholders elects the Inspection Committee and 
BOD to help shareholders manage the Company. 
The Inspection Committee helps supervise the 
management and operation of the BOD and the 
BOM. BOD decides to all matters relating to the 
Company’s activities, except for matters which 
belongs to the authority of General Meeting of 
Shareholders. Internal Audit and Risk Management 
Committee are the directly subordinate agencies of 
BOD, Company Secretariat is in charge of 
administrative works in support to BOD.

GOVERNANCE MODEL,
BUSINESSORGANIZATION
& MANAGERIAL APPARATUS

General Meeting
of Shareholders

BOD

Inspection
Committee

Company Secretariat

Risk Management
Committee

Internal Audit

GOVERNANCE MODEL
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PHU HUNG SECURITIES

PHS builds the executive apparatus under the leadership and 
responsibility of the BOD. General Director is the first rank of 
the executive apparatus, directly guide the management of 
divisions in the company.

One of two Deputy General Director assists the General Director 
in operating the divisions listed as follows; Accounting, 
Securities Service, Risk Management, Marketing and Customer 
Care Center, while the other Deputy General Director assists in 
operating the Covered Warrant division and Fix Income 
division. Internal Control division assists the General Director in 
verifying compliance with procedures in daily operations.

Other divisions manage by the General Director himself include: 
Brokerage, Research, Advisory, Dealing, Information 
Technology, Legal, Human Resources, General Affairs and 
Finance.

General
Director

Brokerage

Research

Advisory

Dealing

IT

Legal

HR

General
Affairs

Finance

Accounting

Securities
Services

Risk
Management

Marketing

Customer
Care Center

Covered
Warrant

Fixed Income

MANAGEMENT STRUCTURE

SUBSIDIARIES, ASSOCIATED COMPANIES: N/A

Internal
Control

Deputy General
Director

Deputy General
Director
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ANNUAL REPORT

PHS’ objective as a leading financial institution in 
Vietnam market, based on our customer-centricity 
principles, protect customers from losses. PHS’ 
persistent target yet flexible approach, in addition to 
business acumen, not only support PHS to remain 
resilient against the turbulance in Vietnam’s stock 
market, but also justify its position. Development 
strategy accompanied by an action plan has 
reinforced PHS to gain its notable milestones. 
Sustainable development strategy is drawn upon 
three successful factors, including human resourc-
es qualification, product and service quality, and 
technology system development.

Along with positive macroeconomic forecasts, 
Vietnam’s stock market in 2023 is expected to see a 
solid recovery while continue to attract foreign 
investment. Given opportunities and challenges, 
PHS has identified solutions for each business 
activities based on its medium and long-term strate-
gic goals, with focuses given to sustainable devel-
opment factors. Sustainable growth is always PHS’ 
choice to survive and confidently accompany the 
market development.

PHS focus investment on grading its infrastructure 
to enhance the capacity of online systems, improve 
features for convenient trading, and renovate 
service delivery processes. Adding new products 
and services to enhance customer experience, while 
improving internal processes to increase employee 
performance.

Concurrently, in order to meet the rapid growth in the 
number of investors and demanding standards of 
service quality, PHS plans to continue further 
recruitment of new employees. The candidates 
must go through strict selection process and partic-
ipate in orientation training to equip with sufficient 
knowledge, expertise and work skills, thereby offer-
ing highquality customer care and consultancy 
services. Succession training at all levels is a focus 
of training and human resources programs.

DEVELOPMENT
ORIENTATIONS

OBJECTIVE 2023 DEVELOPMENT STRATEGY
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PHU HUNG SECURITIES

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

Payment risks if PHS’s counterparties unable to 
make payment or transfer assets as undertaken on 
time;

Liquidity risks if PHS unable to make payment for 
its financial liabilities;

Operational risks due to technical errors, system 
errors, human errors, capital insufficiency for 
business operations arising from costs,  investment 
losses or other objective reasons;

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

The company risk management policy aim to detect 
and analyze the potential risks if encoutered, 
providing the limit and risk control measures 
accordingly, observe the risks and comply with the 
limit. Risk management policies and systems are 
reviewed regularly to reflect changes in market 
conditions and the company's operations. The 
company through standards, management and 
training process aimed to develop a disciplined, 
constructive and controlled environment in which all 
employees recognize their roles and 
responsibilities.

RISKS
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ANNUAL REPORT

SITUATION OF PRODUCTION
& BUSINESS OPERATIONS

After a very successful year of 2021 Vietnam stock 
market, many unforeseen things happened in 2022. 
VN-Index hit a peak on July 4th, 2022 when market 
closed at 1,524.7 and since then started 7 months 
correction and lowest point is when market closed 
at 911.9 on November 15th, 2022 meaning 40% 
lower than the peak. Until end of 2022, total market 
trading value was 26% lower compared to the same 
period last year. Contrary to the booming market 
liquidity from May to September 2021, the trading 
value in such period of 2022 is only around VND 
16,000 billion per day, which is 39% lower than 
previous one. This decrease of index point and 

During the pass years, operating profits of the company changed in a concrete direction. Operating profit in 
2022 reached around VND 73.7 billion, where the profit after tax achieved positive results of around VND 
59.9 billion, slight decrease compared to 2021 under the market turbulence.

BUSINESS RESULT

market liquidity are due to both global instability 
problems together with Vietnam domestic 
economic and political issues. In the short term, it 
has made a significant impact on the investment 
performance as well as the psychology and 
confidence of the majority of investors in the stock 
market. However, with Vietnam's current solid 
economic foundation, after Vietnam's internal 
problems are clarified in early 2023, investor 
confidence will quickly recover, the stock market of 
Vietnam will return to the growth phase in a 
favorable manner.
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MAIN BUSINESS ACTIVITIES OPERATION IN BRANCHES

a)  Brokerage

In 2022, under the average market liquidity dropping 
by 26%, PHS’ stock trading value only reduced 
around 21% compared to previous year, so it 
supported PHS’ stock market share increase 5% 
higher than those at the end of 2021. Company has 
witnessed a certain improvement when 
accumulated brokerage revenue reach around VND 
188 billion and margin interest income reach around 
VND 289 billion; 157% and 188% compared with the 
plan of 2022.

b)  Dealing

Though Vietnam stock market has experienced a 
difficult time in 2022, the efficiency of market 
movement tracking and well-designed risk control 
procedure helped Dealing division narrowed the 
losses. A total loss of 12.8% over the average 
investment, while VN-Index decreased by 32.8%. 

c)  Advisory and Research

In order to contribute to Vietnam and foreign 
countries on securities exchange, and to assist 
foreign investors to understand the Vietnamese 
securities market, PHS provides the network 
platform, advisory services and all kinds of research 
reports; including daily, weekly, monthly, individual 
stocks research, industry and general economic 
analysis reports in 3 languages: Chinese, English 
and Vietnamese. Foreign investors will no longer be 
restricted by language barriers and will have the 
opportunity to participate in the development of 
Vietnam. Moreover, advisory services related to 
listing, issuance, equitization, M&A and underwiting 
could meet various demand of institutional 
customers.

The number of branches in 2022 did not change, 
maintaining a total of 7 branches and trading 
offices, but improved quality of the employees 
through better recruitment and training. Effective 
operation results of the branches gradually 
affirming the sustainable development.
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ORGANIZATION
& HUMAN RESOURCES

LIST OF THE MANAGEMENT TEAM

Mr. Chen Chia Ken  

Position: General Director

Year of birth: 1971  

Qualification: Master’s degree

Number of shares own: 0 share

Mrs. Pham Thi Thu Nhan

Position: Deputy General Director

Year of birth: 1984

Qualification: Master’s degree

Number of shares own: 0 share

Mr. Li Hsin Hsien 

Position: Deputy General Director

Year of birth: 1972 

Qualification: Master’s degree

Number of shares own: 0 share

Mrs. Do Thi Ai Vy 

Position: Chief Accountant

Year of birth: 1986 

Qualification: Bachelor’s degree

Number of shares own: 0 share

ANNUAL REPORT
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Number of staffs updated to December 31 st, 2022:
356 staffs.

Total salary expense for employee: Approximately VND 
99,247,814,667 (ninety nine billion two hundred fourty 
seven million eight hundred fourteen thousand six 
hundred and sixty seven Vietnam dong).

Average income: Approximately VND 22,551,196 (twenty 
two million five hundred fifty one thousand one hundred 
ninety six Vietnam dong)/ person/ month.

PHS fully implement the policies of the State Agencies 
and the regulations and policies of the company for the 
employees. Policies such as: salary, bonus, reward, 
discipline, labor rules, vacation regimes, holidays, social 
insurance, sickness, maternity, health care, labor safety 
and hygiene, appointment and recruitment and training. 
Use the reward and welfare fund to encourage and 
enhance employees’ job performance and sticking to 
business.

NUMBER OF STAFFS, SUMMARY
& CHANGES OF THE EMPLOYEE POLICIES

PHU HUNG SECURITIES
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INVESTMENT ACTIVITIES,
PROJECT IMPLEMENTATION

MAJOR INVESTMENTS: N/A

SUBSIDIARIES, ASSOCIATED COMPANIES: N/A

FINANCIAL
SITUATION

FINANCIAL SITUATION

Unit: VND

Financial Figure

Total asset

Net Revenue

Profit from business activities

Other profits

Before tax profit 

After tax profit

Payout ratio

Year 2021

4,766,910,736,417

509,367,637,681

176,367,031,298

59,909,896

176,426,941,194

140,935,106,927

N/A

Year 2022

3,676,223,540,195

593,848,771,820

72,936,565,655

746,308,144

73,682,873,799

59,979,201,559

N/A

% change

(22.9%)

16.6%

(58.6%)

1,145.7%

(58.2%)

(57.4%)

N/A
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Unit: VND

MAJOR FINANCIAL BENCHMARKS

Benchmarks

1. Solvency ratio

- Current ratio:

 Short term Asset/Short term debt

- Quick ratio:

Short term Asset - Inventories

Short term Debt

2. Capital structure Ratio

- Debt/Total assets ratio

- Debt/Owners’ Equity ratio

3. Operation capability Ratio

- Inventory turnover:

Cost of goods sold/Average inventory

- Total asset turnover:

 Net revenue/ Total Assets

4. Target on Profitability

- Profit after tax/ Net revenue Ratio

- Profit after tax/ Total capital Ratio

- Profit after tax/ Total assets Ratio

- Profit from business activities/ Net revenue Ratio

Year 2021

1.49

1.48

0.66

1.97

0.15

0.28

0.09

0.03

0.35

Year 2022

1.73

1.73

0.57

1.30

0.14

0.10

0.04

0.02

0.12

Note
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FOR CREDIT INSTITUTIONS AND NON-BANK FINANCIAL INSTITUTIONS

Unit: VND

Figures

1. Capital scale

- Charter Capital

- Total assets

- Capital adequacy ratio

2. Operating results

- Cash deposits

- Lending

- Debt collection

- Overdue debts

- Bad debt

- Incremental Capital Output Ratio

- Overdue outstanding underwritten
debt/ Total outstanding debt Ratio

- Overdue debts/ Total debt Ratio

- Bad debt/Total debt Ratio

3. Solvency

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

- General solvency
(Short term Asset/ Total debt)

Year 2021

 1,400,000,000,000

 4,766,910,736,417

 613%

67,981,666,870,662

65,969,688,989,194

19,156,035,608

6,837,025,917

2.5

0.01

0.002

1.49

1.48

Year 2022

  1,500,098,190,000

 3,676,223,540,195

 449%

53,319,143,845,883

54,865,600,091,258

     66,021,711,273 

 20,614,534,412

2.7

0.03

 0.01

1.73

1.73

Note
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SHARES

Specify total number on December 31st, 2022 is 
150,009,819 shares.

Number of freely transferable shares is 
101,059,819 shares.

Number of restrictedly transferable share is 
48,950,000 shares.

PHS does not have securities trading abroad.

SHAREHOLDERS STRUCTURES

Major shareholders (owning 5% or more) are 3 
shareholders.

Minor shareholders (owning less than 5%) are 
359 shareholders.

Institutional shareholders are 13 shareholders.

Individual shareholders are 349 shareholders.

Domestic shareholders are 336 shareholders.

Foreign shareholders are 26 shareholders.

There is no any PHS share owning by the 
government.

Other shareholder is PHS (treasury stocks).

SHAREHOLDERS STRUCTURE,
CHANGE IN THE
OWNER’S EQUITY

SPECIFY EQUITY INCREASES FOR THE YEAR 

On May 09th, 2022, PHS finalized list of shareholders 
to pay cash dividend with the ratio of 4.8% per share.

On June 23rd, 2022, PHS paid stock dividends to 
existing shareholders, increasing charter capital to 
VND 1,500,098,190,000.

TRANSACTION OF TREASURY STOCKS

Treasury stocks are 490 shares. In 2022, PHS did not 
make any treasury stocks transaction.

OTHER SECURITIES

In 2022, PHS did not make any other securities 
issuance. 
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REPORT RELATED IMPACT
OF THE COMPANY ON THE
ENVIRONMENT AND SOCIETY

MANAGEMENT OF RAW MATERIALS: N/A

ENERGY CONSUMPTION: N/A

WATER CONSUMPTION: N/A

COMPLIANCE WITH THE LAW ON ENVIRONMENTAL PROTECTION: N/A

POLICIES RELATED TO EMPLOYEES

Number of employees, average wages of workers

Number of staff updated to December 31 st, 2022: 356 staffs.

Total salary expense for employees: approximately VND 99,247,814,667 (ninety nine billion two hundred 
fourty seven million eight hundred fourteen thousand six hundred and sixty seven Vietnam dong).

Average income: approximately VND 22,551,196 (twenty two million five hundred fifty one thousand one 
hundred ninety six Vietnam dong)/ person/ month.

 
Labor policies to ensure health, safety and welfare 
of workers

Periodic health check for employees in 2022: VND 
357,288,920 (three hundred fifty seven million two 
hundred eighty eight thousand and nine hundred 
twenty dong).

Extra health insurance fees for supervisor level up 
and all employees with contribution from 1 years 
above in 2022: VND 624,611,303 (six hundred 
twenty-four million six hundred eleven thousand 
three hundred and three Vietnam dong). 
24/24 accident insurance for employees in 2022: 
VND 18,049,500 (eighteen million fourty nine 
thousand and five hundred Vietnam dong).

Annual trip for employees in 2022: approximately 
VND 4,500,000 (four million five hundred Vietnam 
dong)/ person.

Training employees

In 2022, PHS officially launched the CLS online 
training system with roles that assist the employees 
to learn anytime, anywhere; record and orient 
courses for employee base on working progress 
and minimize costs for centralized training.

PHS trains not only professional knowledge of 
product, market analysis skills and securities 
operations, the company also has reinforced the 
soft skills development programs to support 
consulting work, which is suitable for each 
customer’s style. Some training programs which are 
held in 2022: 
- Covered Warrant Product Training Program 
- Securities Professional Training Program 
- Public Speaking Program 
- Presentation Skills Program 
- Understanding Personal Style - DICS Program 
- Securities Practicing Certificate Training Programs 
- Online Professional Training Program
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REPORT ON RESPONSIBILITY

FOR LOCAL COMMUNITY: 

GREEN CAPITAL MARKET ACTIVITIES

UNDER THE GUIDANCE OF THE SSC: N/A

The community investments and other community development 
activities, including financial assistance to community service.

The company sponsored staff to represent and participated in 
the Lawrance S.Ting charity walk program held annually by Phu 
My Hung Development Limited Company in coordination with 
the People's Committee of District 7, District 8, Binh Chanh 
District, Nha Be District organized annually since 2006, with the 
purpose of raising funds to support the poor every spring.

In addition to participating in local volunteer activities, the 
company always tries to create a dynamic and youthful working 
environment to help students experience, practice and work in 
real life at enterprises, as well as learn more about the financial 
and securities markets, while still at school to contribute to the 
community's responsibility in nurturing talented young 
successors.
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REPORT AND
ASSESSMENT OF THE
MANAGEMENT TEAM

PHU HUNG SECURITIES

033



ANNUAL REPORT

ASSESSMENT OF
OPERATING RESULTS

With the average market liquidity dropping by 26% 
from about VND 26.6 trillion per day in 2021 to 
about VND 19.8 trillion per day in 2022, PHS’ stock 
trading value has reduced only around 21% 
compared to last year, so it supported PHS’ stock 
market share increase 5% higher than those at the 
end of 2021. Company has witnessed a certain 
improvement when accumulated brokerage revenue 
reached around 188 billion Vietnam dong and 
margin interest revenue reached around 289 billion 
Vietnam dong, reached 157% and 188% compared 
with the plan of 2022. Incomparison to 2021, 
brokerage revenue decreased by 16% and margin 
interest increased by 26%. In second half of 2023, 
when facing with the appreciating USD and 

BROKERAGE
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TRADING VALUE MARGIN INCOME

increasing interest rate, company has encounter 
considerable exchange rate loss and increasing 
capital cost, it will cause certain impact on PHS’ 
business performance this year. 

2022 is a significant year in term of PHS derivatives 
brokerage business. It was launched in 2021, initial 
market share and income were still quite small, with 
only 0.31% market share and VND 1.4 billion 
income. However, until end of 2022, the result 
increased 4 and 6 times respectively, to 1.73% 
market share and VND 11.4 billion income, thus 
supports PHS to achieved Top 9 of securities 
companies with the largest derivatives brokerage 
market share of HNX.

Unit: VND billion

034 



PHU HUNG SECURITIES

DEALING

The Vietnam stock market not only faced external 
pressures like interest rates raising, or the surging 
U.S. dollar, but also faced some internal impacts. 
Though the regulators’ action on the transparency 
of the market in long term will help the Vietnam 
capital market to have sustainable development, in 
short term the measures dampened market 
sentiment. Many of stocks have faced forced selling 
pressure, causing the stock price to drop 
dramatically. As of Dec 30, VN-Index closed at 1,007 
points (-32.8%), while HNX-Index closed at 205.3 
points (-56.7%).
  
Realizing that the external pressures continued to 
harm the Vietnam’s stock market. Domestically, the 
risks from corporate bond and real estate market 
also created difficulties for the stock market. 
Therefore, when the market faced the sell-off 
pressure, Dealing division had reduced the positions 
in our portfolio to a safe level for risk control. As a 
result, PHS’ portfolio decline was significantly lower 
than VN-Index. As of 30 December 2022, a loss of 
12.8% over total average investment. 

Vietnam's stock market was also strongly affected 
by the instability of international political-economic 
and sensitive modifications in domestic 
macro-management policies, leading to a sharp 
decline in the market. Corporate finance advisory 
activities of Advisory division last year was also 
affected. Important services, such as share 
issuance as well as listing consulting are now more 
strictly control than before. The outcome of revenue 
target for 2022 not been achieved as previously 
expected. Still, PHS has strengthened connections 
with PHS’ brokerage divisions, joint stock 
companies, public companies and listed companies 
in order to source more potential customers for 
2023.

In 2023, the Advisory division will continue serve the 
existing customers with the priority to complete the 
contracts that are already signed in 2022. Securities 
issuance, IPO and listing advisory services will still 
remain as the main consulting services to be 
provided to our customers. The Advisory division 
also focus on improving consulting capacity, aiming 
to providing full package of advisory services for 
customers, especially for foreign investors who 
have demand to invest in Vietnam. 

Moreover, the Advisory division will strengthen 
cooperation with the Institutional Brokerage 
department and the Dealing division and other 
financial institutions in order to expand domestic 
and international relationships, create new business 
opportunities. Fostering advisory experience and 
improving services quality are the factors enables 
PHS to move forward and raise customers 
satisfaction in the future. PHS have strong belief 
that our professionalism and experience will aid 
more customers to reach their business targets and 
continue to accumulate prestigious brand name in 
the industry.

FINANCIAL AND INVESTMENT ADVISORY
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End of 2022, total assets were VND 3,676,223,540,195 decreased VND 
1,090,687,196,222 (22.9 %) compared with the beginning of the year, Total 
the short-term assets are VND 3,594,952,135,875 accounted for 97.8% of 
total assets (the figure of beginning of the year is 98.5%), long-term assets 
are VND 81,271,404,320 accounted for 2.2% of total assets (the figure at 
the beginning of the year is 1.5%), The proportion of short-term and 
long-term assets at the end of 2021 compared to the beginning of the year 
did not change much but the total assets decreased due to decreasing 
loans activities of the company, The asset utilization rate is 0.14.

Bad debts at the end of 2022 is VND 20,614,634,412 accounted for 0.56% 
of total assets.

ASSETS

End of 2022, liabilities of the 
company were VND 
2,078,779,920,986 and there 
is not overdue debt, Therein, 
liabilities to foreign 
organizations were VND 
1,733,020,000,000 accounted 
for 83.4% of total liabilities so 
will affect to the exchange 
rate difference of liabilities 
and interest expenses.

LIABILITIES

FINANCIAL SITUATION

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

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

Profitability ratios: Profitability ratios of the Company such as profit after tax / Net revenue increased steadily 
over the years, showing a significant improvement in the business performance of the Company PHS.

KEY FINANCIAL METRICS

Items Unit 2017 2018 2019 2020 2021

Solvency rat io

Current ratio = Short term Asset/Short term debt Times 1.77 1.95          1.82          1.82          1.49           

Capital st ructure Rat io

Debt/Total assets ratio % 56% 51% 54% 53% 66%

Debt/Owners’ Equity ratio % 127% 103% 118% 115% 197%

Net revenue/ Total Assets % 11% 12% 12% 10% 15%

Target on Profitability

Profit after tax/  Net revenue Ratio % 13% 21% 24% 24% 28%

Profit after tax/  total average capital Ratio (ROE) % 4% 6% 6% 5% 12%

Profit after tax/  Total assets Ratio (ROA) % 2% 3% 3% 2% 3%

Basic earnings per share VND 537 729 679 603 1,229

2022

1.73          

57%

130%

14%

10%

4%

2%

400       
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Per Circular No. 91/2020/TT-BTC of the Ministry of Finance dated Nov 13, 2020, securities companies 
must maintain a Liquid capital ratio (LCR) of at least 180%. PHS always maintains a very high LCR, ensuring 
the financial safety of the company

12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021

Loans 708,217 1,175,168 1,152,506 1,526,116 3,538,094 

Short-term loans 708,217 1,175,168 1,152,506 1,526,116 3,538,094 

Long-term loans 0 0 00 - 

Total 708,217 1,175,168 1,152,506 1,526,116 3,538,094 

12/31/2021

3,538,094 

3,538,094 

- 

3,538,094 

RECEIVABLES

PAYABLES

Financial safety ratios report 2017, 2018 and 2019, 2020

The company strictly ful lls its obligations in accordance with current regulations.
The balance of tax payables to the State as of December 31, 2020 is as follows:

As of December 31, 2021, the balance of short-term and long-term loans was as follows:

12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022

Value added tax  20

 3,876

 10,232

 1,126

 15,255

 4

 5,986

 12,483

 28

 18,501

 3 

 4,084 

 3,694 

 28 

 7,809 

 3 

 3,249 

 1,608 

 16 

 4,876 

 5 

 - 

 1,275 

 - 

 1,280 

 2 

 - 

 1,368 

0 

 1,371 

Corporate income tax

Personal income tax

Foreign contractor withholding tax

Total  

Interest receivables from
financial assets

Prepayments to suppliers

Receivables from services rendered

Other receivables

Other receivables provision

Total

12/31/2017

 15,979 

 434 

 25,888 

 12,802 

 (9,470)

 45,633 

12/31/2018

 32,398 

 1,151 

 15,727 

 12,936 

 (9,290)

 52,922 

12/31/2019

 20,294 

 906 

 14,855 

 12,909 

 (9,326)

 39,637 

12/31/2020

 21,522 

 1,147 

 1,586 

 12,927 

 (9,186)

 27,996 

12/31/2021

 46,758 

 1,701 

 160,061 

 13,103 

 (6,315)

 215,308 

12/31/2022

 57,343 

 1,700 

 9,824 

 13,006 

 (7,453)

 74,420 

Items

Total market risk value

Total settlement risk value

Total operational risk value 

Total risk values

Liquid capital

Liquid capital rat io

 

Risk / Liquid capital 

12/31/2017 

 510 

 28,474 

 60,000 

 88,985 

 504,606 

567% 

Risk / Liquid capital

12/31/2018

 275

 34,389

 60,000

 94,664

 740,875

783%

Risk / Liquid capital

12/31/2019

 405

 28,599

 60,000

 89,004

 758,447

852%

Risk / Liquid capital

12/31/2020

 13,886

 45,990

 50,000

 109,876

 948,638

863%

Risk / Liquid capital

12/31/2021

 1,968

 69,484 

 180,000

 251,452

 1,540,387

613%

Risk / Liquid capital

12/31/2022

 722

 160,683

 180,000

 341,405

 1,532,038

449%

Short-term payables

Long-term payables

Total  

12/31/2017

644152.3483

340.4375

 644,493 

12/31/2018

 766,188 

 365 

 766,552 

12/31/2019

 906,211 

 337 

 906,548 

12/31/2020

 1,140,360 

 1,312 

 1,141,671 

12/31/2021

 3,160,455 

 1,792 

 3,162,247 

12/31/2022

 2,076,800 

 1,980 

 2,078,780 

Unit: VND million

PHU HUNG SECURITIES

037



IMPROVEMENTS IN
ORGANIZATIONAL STRUCTURE,
POLICIES, MANAGEMENT

The BOM has assigned a clear division of responsibility, each profession is assigned to directly responsible 
leaders so that the management and administration of business is fulfilled rhythmically and synchronized, 
which brings high efficiency. The company re-arranged labor, strengthen the management system aim to 
continuously improve labor productivity, continuously improve the efficiency of using labor. The apparatus 
was streamlined, functions and responsibilities of the departments were integrated into high specialization 
to avoid duplication. The company has built a professional and wholeheartedly workforce for the 
development of company.

For technology, products and services, the company always concentrates to upgrade the system, innovate 
products and improve services that meet the needs of investors and users.

For policy, keep the changes to ensure compliance with the provisions of the State Agencies.
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DEVELOPMENT PLANS
IN THE FUTURE

BROKERAGE 

Following the successful restructure of HR division 
in general and making more investment in 
recruitment and training sector in particular, by 2022 
end, PHS have recruited 108 brokerage staffs with 
the survival rate around 53.2%. A substantial result in 
the unfavorable market situation this year.

In 2023, Vietnam’s economy will maintain its recovery momentum with the growth target of 6.5% set by 
National Assembly, demonstrating Vietnam still a bright spot in the global economy this year. Especially 
while the Vietnam regulators are trying regain the investor confidence by seeking solutions in financial 
markets. Therefore, the Vietnam stock market after a big decline in 2022 will show sign of recovery in 2023.  

Currently, the watch list for investable stocks is reviewed closely and adjusted based on the observation of 
the signals revealed from fundamental and technical indicators. The result of investment positions are 
regularly reviewed and stock tracking procedure will be recorded as a guideline for any investment decision 
making in the future. PHS maintain its portfolios at a reasonable, and will consider to raise equity weight 
again when the market recovers.

Thus, Dealing team will keep track of market movement and be more aggressive in searching investment 
opportunities in the stock market,by closely cooperating with Research division, using fundamental and 
technical analysis. 

Finally, PHS believe that Dealing division will be able to seek out more valuable investment opportunities, 
become more professional in chasing potential capital gain with well-analyzed reasonable risk exposure and 
to report a better performance in 2023.

DEALING

In 2023, PHS still continues to update benefit 
scheme and target policy of Brokerage division to 
match the market movement and to maintain current 
sales team more efficiently. It is forecast that the 
stock market in 2023 will still maintain challenging, 
thus making the relationship between the brokerage 
staff and the firm hard to maintain. Conversely, it’s 
also a good opportunity for PHS to approach and 
screen for potential candidates.
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In 2022, calculated until December 31st 2022, there 
have been new 228 Covered Warrants issued and 
listed on HOSE, with a total volume of more than 1.4 
billion Covered Warrant units and a total value of 
more than VND 2,500 billion. In addition, the trading 
volume of the Covered Warrant market has also 
constantly grown. In particular, the trading volume 
peaked at more than 85 million Covered Warrant 
units on December 5th 2022, and the average trading 
volume reached 32 million Covered Warrant units a 
day in 2022.

Throughout the development of Covered Warrant 
products, investors will be given more options for 
alternative investment products with plenty of 
advantages including easy transactions. 
Additionally, the maximum loss is determined in the 
beginning, and primarily, Covered Warrant is also a 
highly leveraged product and a relatively complex 
product. Another feature that makes Covered 
Warrant attract foreign investors is that it provides a 
new option to find profitable opportunities to get 
returns in the Vietnamese stock market. Moreover, 
the appearance of Covered Warrant, with the 
underlying securities being stocks, will partly help 
listed companies to reduce the pressure on 
loosening foreign ownership in the future. 

Consequently, this can fulfill the investing needs of 
foreign investors. With the above advantages, the 
Covered Warrant market is expected to continue to 
bring great benefits to the Vietnamese stock market 
in 2023 and to help investors not only to find 
profitable opportunities when the stock market is in 
the uptrend but also to provide investors with a new 
choice to find profitable opportunities in the 
downtrend. To a large extent, Covered Warrant can 
be a useful tool for investors to implement portfolio 
diversification.

With expectations about the benefits contributed, 
through the development of Covered Warrant 
products, PHS hopes to join and become the 
leading Covered Warrant issuer in the market in 
near future. PHS aims to issue Covered Warrants 
based on stocks of different industry groups in the 
VN30 index basket with flexible conversion ratios & 
maturities, meeting the diverse needs of investors 

ANNUAL REPORT

COVERED WARRANT

for choosing CWs. In 2023, PHS sets that the target 
of Covered Warrant's issuance will be well 
diversified with a total offering value of around VND 
200 billion. In addition, PHS will improve the 
performance of the system, modern technological 
facilities as well as qualified talents to perform 
complex and specific operations such as hedging 
and market making for Covered Warrant.
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MARKETING

2023 is forecasted to be a difficult year for the 
macro economy in general as well as for the 
Vietnam stock market in particular. Therefore, 
based on the results of the initial approach to digital 
marketing & communication activities in 2022, in 
2023, PHS is expected to optimize the power of 
internal communication channels with the  
following:

- Promote communication activities, products and 
services on digital channels – With the premise of 
operation in 2022, PHS has gradually navigated 
investors to receive information via online platforms 
such as website, email and social media. Expected 
in 2023, PHS will continue to develop content and 
optimize customer experience on online 
information platforms.

- Building good relationships with media agencies – 
This activity ensures that information about PHS is 
not led in the wrong direction and investors always 
have a reliable source of useful information from 
the press.

- Measuring and managing marketing data – One of 
the outstanding advantages of digital marketing 
communications is that the manager or company 
can capture customer behavioral data and evaluate 
the effectiveness of the activity based on intuitively 
data collected. Therefore, the operational direction 
of Marketing in 2023 also focuses on building a 
system to control and evaluate customer data on all 
online communication channels.
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In 2022, the recovery and growth of Vietnam 
economy still affected by the Covid. The Vietnam 
stock market also suffered several major 
turbulances over the last months of 2022. 

Where although PHS has flexible risk management 
strategies from time to time, such as changing 
force selling ratios to support business as well as 
hedging risks during the volatile market period, the 
risk management strategy has to be changed. 
During Covid, the control on the max loan price and 
loan ratio in accordance with the legal provisions 
and the market situation,  in which margin 
outstanding structure is mainly allocated on 
large-cap, fundamental stocks and strong 
background customers, was more carefully 
monitered; margin trading service in particular, was 
highly effective. Based on the result of bad debt 
assessment from margin trading services; no new 
bad debt in the past year. 

RISK MANAGEMENT

Risk Management division has well-cooperated 
with Research division to have advanced analyses 
of listed companies, which is eligible for margin 
trading and many amendments in risk management 
strategy demonstrate adaptivity andflexibility with 
the market changes. 

Simultaneously using some data analysis tools 
developed by the software department of the 
Information Technology division and launching 
stock pricing models, strongly support Risk 
Management division in collecting data quickly, 
accurately and effectively to submit to the Risk 
Management Committee.

With the market volatile in Dec 2022, it is likely that 
in 2023 the market will enter a more stable phase 
before returning to a strong growth period. Based 
on the market situation in 2022, the Risk 
Management division will develop policies suitable 

PHS recognizes that risk is an integral and unavoidable component of business and committed to managing 
risk in a proactive, flexibilities, effective manner, without changing policies abruptly and good support for 
business activities.
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for the general market in 2023 and focus more on 
good fundamental stocks to increase its proportion 
in the portfolio of securities allowed for margin 
trading, furthermore, policies will also focus on 
improving the process of evaluating margin-traded 
securities in order to minimize risks for PHS and 
customers as well as support the business of PHS
PHS has officially launched derivatives securities 
trading for 02 year, so the customers number has 
more opportunities to grow in 2023. Derivative 
product is increasingly expanding, therefore the 
development of risk management strategies for 
this product requires to be proactive and improved 
to minimize negative impacts. The main identified 
risks include: market risk, capital leverage, margin 
requirement, legal, liquidity and system risk. 
Therefore, Risk Management division will be 
submitted criteria to control risk in real-time and 
suitable for the market in order to minimize risks in 
business activities in the Derivative market.

Minimizing risks and support business operations 
are the most important strategies in risk 
management operation. In order to ensure these 
strategies can be executed, Risk Management 
division will cooperate with Research division to 
advance analyses of the listed companies, which 
are eligible for margin trading, and continue to use 
data analysis tools developed by the Information 
Technology division, to assist Risk Management 
division in collecting data more quickly, accurately 
and efficiently, in order to submit to the Risk 
Management Committee. Then continue to apply 
more diversified margin list with different loan ratio 
to support safe and efficient business operations 
and increase market competitiveness.

Above all, Risk Management policies in 2023 must 
ensure independence, flexibility, uniformity, 
efficiency and sustainability of business growth.
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Economy in 2022 has many fluctuations affecting 
financial activities in general and securities in 
particular, increasing the level of competition in the 
industry. With the motto that Human Resources is 
the company's competitive advantage, in 2022, PHS 
has built a comprehensive training roadmap for the 
employees. The company's training programs 
include the compulsory program of the SSC; the 
company's programs are trained in the form of 
direct learning (offline) and through E-learning 
system (online); The company's internal and 
external training programs from experts.

By the training roadmap in 2023, PHS aims to raise 
the bar for the employees not only with professional 
knowledge, but also to build up professional sales 
processes and skills for each job position to help 
the company perform a mission to bring four values 
of innovation, efficiency, substance and simplicity 
to the customers. Through training courses, the 
company expects to help the employees have a 
long-term vision, develop their careers, and be able 
to make a long-term contribution to the company.

In the 4.0 technology era, PHS has pioneered 
training technology application through a 
professional management system. With the 
corporate governance system of BASE, the 
company has developed a forum as well as a data 
warehouse to help the employees in "active 
learning" through a methodology of knowledge 
exchange among the employees; reports,analysis 
and standard operating procedures of the company. 
As for the E-learning system, the company will 
monitor the employee's learning process to provide 
a suitable route for each employee so as to meet 
the job standards.

In recent years, enterprises trying to build a 
attractive and professional image with the backing 
of attractive salary, bonus policies and welfare 
regimes in order to attract the workforce. At the 
same time, employees have also  seeking their 

HUMAN RESOURCES

selection of long term contribution place. Therefore, 
a satisfactory salary and welfare policy will bring 
the enterprises the following values:

- To ensure business operations are carried out 
according to plan. Meanwhile the satisfaction and 
faith of employees could be gained.

- To ensure fairness to all employees, thereby 
promoting productivity and quality of labor.

- To enhance the value of business in the market 
compared to other enterprises in the same industry.
In order to achieve the core values that the company 
is building up, some essential goals are identified as 
follows:

- Developing a salary, bonus and welfare policy not 
only to ensure the most basic living standards for 
employees, but also to ensure the goal that the 
Employees could feel secure and be able to make a 
long-term contribution, to bring high efficiency in 
work and to increase labor productivity at the 
enterprise with the following basic factors:
- Regulations on salary, bonus and welfare policies 
must be developed on the basis of conformity with 
the labor law, business situation and operating 
budget of the enterprise;

- The salary, bonus and welfare payment 
mechanism is built up according to the position, 
capacity and experience of the employee;
- Be able to ensure the factors of internal fairness in 
the enterprise and external competition in the 
market in order to create a healthy, harmonious and 
stable working environment.

- Developing a fair and transparent labor disciplinary 
regulation is the basis for scientific labor 
organization, maintaining labor order and stability in 
production and business operations within the 
enterprise in particular and on the whole society in 
general.
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REVIEW CONCERNING THE
ENVIRONMENTAL INDICATORS 

REVIEW CONCERNING THE WORKERS

REVIEW CONCERNING CORPORATE
RESPONSIBILITY TOWARDS
THE LOCAL COMMUNITY

Periodic health check for employees in 2022: VND 
357,288,920 (three hundred fifty seven million two 
hundred eighty eight thousand and nine hundred 
twenty dong).

Extra health insurance fees for supervisor level up 
and all employees with contribution from 1 years 
above in 2022: VND 624,611,303 (six hundred 
twenty-four million six hundred eleven thousand 
three hundred and three Vietnam dong). 

24/24 accident insurance for employees in 2022: 
VND 18,049,500 (eighteen million fourty nine 
thousand and five hundred Vietnam dong).

Annual trip for employees in 2022: approximately 
VND 4,500,000 (four million five hundred Vietnam 
dong)/ person.

The company sponsored and all employees 
participated in the Lawrence S. Ting charity walk 
program held annually by Phu My Hung 
Development Limited Company in coordination with 
the People's Committee of District 7, District 8, Binh 
Chanh and Nha Be District organized annually since 
2006, with the purpose of raising funds to support 
the poor persons every spring.

In addition to participating in local volunteer 
activities, the company always tries to create a 
dynamic and youthful working environment to help 
University students experience, practice, and work 
in real life at enterprises as well as learn more about 
the financial and securities markets while still at 
school to contribute to the community's 
responsibility in nurturing talented young 
successors. 

EXPLANATION OF
THE BOD FOR
AUDITOR’S OPINIONS 

ASSESSMENT REPORT ON
ENVIRONMENTAL & SOCIAL
RESPONSIBILITY OF COMPANY

Auditor’s opinions are absolutely approved.

PHS is operating in securities field.
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ASSESSMENTS OF THE BOM ON 
THE COMPANY’S OPERATION

VIETNAM ECONOMY IN 2022

After being in bull phase in 2021, Vietnam's stock 
market in 2022 have been through an unpleasant 
year. Vn-Index have declined nearly 33% YoY in 2022 
and among one of the worst stock market 
performers.This tumble was driven by many 
headwinds from the unfavorable condition of the 
global geopolitical and both domestic and global 
economic situation. 

The ongoing war between Russia and Ukraine war 
with the zero Covid policy in China caused a severe 
global supply chain disruption and result in a 
rampant inflation situation. Aiming to combat the 
mounting inflation risk, central banks have to 
tighten the monetary policy and hike the interest 
rates. In Vietnam, despite slight inflation pressure, 
SBV also increased the key rates to stabilize the 
exchange rate, thus ending the cheap money period. 

In addition, the strict controlled over the bond and 
real estate market have some negative impact on 
the market sentiment. 

As a result, trading liquidity dropped sharply 
21.2%YoY compared to the average level of 2021, 
or declined to VND 17,004 billion per trading 
session, and the number of new securities accounts 
opened was also lower.

In contrast with the gloomy situation of the stock 
market, Vietnam's macroeconomic in 2022 was 
relatively flourishing. The high vaccination rate 
helped the Government confidently open up the 
economy soon. GDP growth in 2022 reached 
8.02%YoY - the highest annual GDP growth in over a 
decade and beating the Government's target.

The profit of the listed companies in 2022 continued 
to grow by 6.5%YoY, driven by the banking sector 
(contributing more than 40% of the total profit of the 
whole market). Thanks to the stable earnings of 
listed companies and the sharp correction, the 
valuation of the stock market have become more 
attractive for the long-term investor.
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As end of 2022, the P/E ratio of the Vn-Index is at 
9.7x which is much lower than 10 years average of 
14.5x. the low valuation should boost the 
bottom-fishing cash flow to enter, typically foreign 
investors buy back since November 2022 after a 
long time for selling.

BUSINESS RESULT IN 2022

2022 is a relatively volatile year for the Vietnamese stock market, but PHS had a difficult year of business. 
After tax profit of PHS was VND 59.9 billion, which represented 37% of the Fiscal year 2022 plan approved 
by shareholders at last year’s Annual General Meeting of Shareholders (“AGMS”).

We believe that, in the long term, the dynamic 
growth of Vietnam economic and investment 
needs of the young population will continue to fuel 
the stock market booming.
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