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Kinh giri: PAI HOI PONG CO PONG THUONG NIEN NAM 2025
To: THE ANNUAL GENERAL MEETING OF SHAREHOLDERS IN 2025

Thuc hién nhiém vy cia Téng Gidm dbc (“TGD”) duge quy dinh tai Ludt Doanh
nghiép, Didu 1¢ cong ty, Nghi quyét Dai hoi dong ¢ dong, Téng Gidm déc xin béo cdo voi
Pai hoi ddng cb dong céc ndi dung sau:

Performing the duties of the Chief Executive Officer ("CEQ") as stipulated in the Law
on Enterprises, the Company's Charter, and the Resolutions of the General Meeting of
Shareholders, the CEO respectfully reports to the General Meeting of Shareholders on the

Jfollowing matters:

L KET QUA KINH DOANH NAM 2024/BUSINESS PERFORMANCE IN 2024
1. Nhan dinh, Phan tich bdi canh thi trwomg/ Market Overview and Analysis
1.1. Tém tét kinh té vi mé/ Macroeconomic Summary

- Thé gioi:/ Global Economy:

Nam 2024, biic tranh kinh t& toan ciu phi mot gam mau trim, véi tde do ting trudng chi
dat 3,2%, giam tir muc 3,5% ctia nam 2024 (IMF, World Economic Outlook, thang 10/2024).
Cac "ong 16n" nhu My va chau Au tiép tuc siét chit tién té, gitr 1ai sudt cao dé kim ham lam
phat, khién nhu cau tiéu ding va dau tu toan cu co lai. Don hang xuét khdu suy giam, gia
ndng luong dao dong dit doi boi cang théng dia chinh tri — tir xung d6t Nga-Ukraine dén bat
n & Bién Do - trong khi thi truong bat dong san, déc biét tai Trung Quéc, lao dde, day rui ro
no xau 1én cao, de doa hé thdng tai chinh toan cAu.

In 2024, the global economic landscape was subdued, with a growth rate of only 3.2%,
down from 3.5% in 2023 (IMF, World Economic Outlook, October 2024). Major economies
such as the U.S. and Europe continued to tighten monetary policies, maintaining high interest
rates to curb inflation, which led to a contraction in global consumer demand and investment.

Export orders declined, energy prices fluctuated sharply due to geopolitical tensions—jfrom



the Russia-Ukraine conflict to instability in the Red Sea—while the real estate market,
particularly in China, plunged, raising bad debt risks and threatening the global financial

system.

- Trong nuéce:/ Domestic Economy:

Kinh té Viét Nam vut sang trong nam 2024, khi GDP ting truéng 6,8%, vuot xa muc
tidu 6,5%, vuon 1én 11.900 nghin ty dong - twong duong 485 ty USD (TCKT, thang 1/2025).
Xuét khau but pha 14,3% dat 378 ty USD, day kim ngach thuong mai 1én ky luc 786,29 ty
USD, khing dinh vi thé trén ban dd kinh té thé gi6i. CPI binh quan ting 3,8%, ndm gon trong
tAm kiém soat dudi 4%. Tin dung ting trudng manh m& 14,2%, bom thém 1,44 tri¢u ty d@)ng,
nang téng du no 1én 15 triéu ty ddng (NHNN, thang 12/2024), nho chinh sach tién té linh hoat
va dau tu cong ruc rd.

Vietnam's economy shone brightly in 2024, with GDP growth reaching 6.8%,
surpassing the 6.5% target and reaching VND 11,900 trillion (approximately USD 485
billion) (Economic Journal, January 2025). Exports surged by 14.3% to USD 378 billion,
pushing total trade value to a record USD 786.29 billion, solidifying Vietnam's position on
the global economic map. The average Consumer Price Index (CPI) increased by 3.8%, well
within the controlled target of below 4%. Credit growth was robust at 14.2%, injecting VND
1.44 quadrillion into the economy and raising total outstanding loans to VND 15 quadrillion
(State Bank of Vietnam, December 2024), supported by flexible monetary policies and strong

public investment.
1.2. Thi trwong Chirng khoan/ Stock Market

Thi truong chiung khoan Viét Nam nam 2024 1a mét hanh trinh ddy cam xuc: tir da
tding manh d4u nim nho dong vbn ndi ddi dao va ky vong nang hang thi trudng mai ndi, dén
nhitng phién didu chinh gitta nam khi NHNN hat tién dé &n dinh ty gia trude ap luc dong
USD. Sang quy IV, thi truong bing tinh véi thanh khoan cai thién, tam ly nha du tu khoi sdc
nh& hé théng ngan hang 6n dinh va trién vong tir hé thdng giao dich KRX. Du vdy, khdi ngoai
ban rong ky luc 92.000 ty ddng — mirc cao nhit trong 24 ndm — da dé lai ddu 4n dang chu y
(VietnamBiz, thang 12/2024).

Vietnam’s stock market in 2024 was an emotional rollercoaster: a strong rally in early
2024 driven by abundant domestic capital and expectations of market upgrading to emerging
market status, followed by mid-year corrections as the State Bank of Vietnam (SBV) tightened
liquidity to stabilize the exchange rate amid USD appreciation pressures. In Q4, the market

rebounded with improved liquidity and investor sentiment, supported by stable banking



systems and optimism surrounding the KRX trading system. However, foreign investors

recorded a net sell of VND 92 trillion—the highest in 24 years (VietnamBiz, December 2024).

1.3. Céc s liéu Thi truong Chirng khoan trong nim 2024/ Key Stock Market
Figures in 2024

Thi trudong chimg khoan (TTCK) Viét Nam chiu &p luc 16n tir tinh hinh kinh té vi mo
va TTCK quéc té nhung van duy tri tét va 6n dinh. Thj trudng tiép tuc 1a kénh dan vén trung,
dai han quan trong cho nén kinh té. Két thiic nam 2024, cy thé:

Despite macroeconomic and global stock market pressures, Vietnam’s stock market
remained resilient and continued to be a key medium-to-long-term capital mobilization

channel for the economy. As of the end of 2024:

- Chi s6 VNIndex dat 1.266,78 diém, ting 12,11% so véi cing ky ndm 2023. HNX-
Index két thiic nim 2024 tai mirc 227 diém, giam nhe 1,5% so v&i cubi 2023.

The VN-Index closed at 1,266.78 points, up 12.11% year-over-year, while the HNX-
Index ended at 227 points, slightly down by 1.5%.

- Thanh khoan thi truong cd phiéu Viét Nam dat 18.685 ty dong/ngay, tang 22,4% so
v6i nam 2023, xép & vi tri thir 3 trong khu vyc sau thi truong Thai Lan va Singapore.
Average daily trading liquidity in the equity market reached VND 18.685 trillion, up
22.4% from 2023, ranking third in the region after Thailand and Singapore.

- Gia tri vén hoa thi trudng cb phiéu trén HOSE dat khoang 5,21 tri€u ty ddng, ting
14,3% so v&i cudi ndm trudc.

Market capitalization on HOSE reached approximately VND 5.21 quadrillion, up
14.3% year-over-year.

- Gia tri giao dich binh quan dat 20.849 ty ddng/phién, ting 18,6% so v&i binh quan
nim trude. Thi trudong c6 720 c¢b phiéu niém yét trén 2 S& giao dich chimg khoan va
888 cb phiéu ding ky giao dich trén UPCoM.

The average daily trading value reached VND 20.849 trillion, an increase of 18.6%
from the previous year. There were 720 listed stocks across two stock exchanges and
888 stocks registered for trading on UPCoM.

- S6 lugng tai khoan clia nha dau tu dat gin 9,16 triéu tai khoan, tang khoang 26% so
v6i cudi nam 2023.

The number of investor accounts reached nearly 9.16 million, a 26% increase

compared to the end of 2023.
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- Nganh chung khoan néng bong: SSI (vén 15.000 ty dong), VNDIRECT (15.223 ty
ddng) din diu lan song ting von, gilta cudc dua khéc 1iét vé& thi phan va nhan tai
(CafeF, thang 12/2024).

The securities industry was highly competitive: SSI (VND 15 trillion capital) and
VNDIRECT (VND 15.223 trillion) led the capital expansion race amid fierce
competition for market share and talent (CafeF, December 2024).

- V& thi trudng tréi phiéu, Kho bac Nha nudc da huy dong duoc 330.375,5 ty dong Trai
phiéu Chinh phu, dat 82,6% ké hoach nam 2024 duoc giao.

In the bond market, the State Treasury issued VND 330.3755 trillion in government
bonds, fulfilling 82.6% of the 2024 plan.

- Gia tri giao dich binh quan dat 11.767 ty ddng/phién, ting 80,7% so voi binh quan
ndm trudc.

The average daily trading value in the bond market reached VND 11.767 trillion, up
80.7% from the previous year.

- Hé thdng giao dich trai phiéu DN riéng 1¢ sau hon 1 ndm di vao hoat dong da luén
duoc van hanh an toan, dn dinh va thong sudt. Thanh khoan ting manh véi gia tri giao
dich binh quén dat 4.336 ty ddng/phién.

The privately placed corporate bond trading system, after over a year of operation,
continued to function safely and efficiently. Liquidity surged, with an average daily
trading value of VND 4.336 trillion.

2. Két qua hoat dong kinh doanh ciia Cong ty/Company Business Performance

2.1. Két qua hoat dong Kinh doanh ciia Cong ty/Company Business Performance

Don vi tinh: Dong/ Unit: VND

STT/ No. Chi tiéu/ Indicator Nam 2024 Nam 2023

1 Tong tai san 589.266.098.445 588.055.259.910
Total Assets
Vén chu so hitu

2 Shareholder Equity 540.076.501.434 532.209.724.574
Vén diéu 16

3 Charter Capital 527.574.600.000 527.574.600.000

A Quy md mang ludi 01 Hoi s& 01 Hoi s
Nerwork Size va 03 Chi nhanh va 03 Chi nhanh

5 Doanh thu hogt dong 46.903.566.049 45.863.171.248
Revenue




STT/ No. Chi tiéu/ Indicator Nim 2024 Nim 2023
6 ;;’;‘agl 2&;22% 18.595.976.325 15.169.563.540
7 ;r,‘r’;’fgltljg‘e;}ohr‘f;;uoc thué 9.840.929.759 7.211.965.775
8 I];fe); ;Eg;?;;iﬁhz‘f;x 7.866.776.860 6.601.130.954

Nguén: Béo cdo tai chinh da kiém todn ciia Cong ty

Source: Audited Financial Statements of the Company

Két qua doanh thu nim 2024 dat 46.903.566.049 d, loi nhuédn sau thué dat

7.866.776.860 d trong dé cdu phin doanh thu, chi phi va lgi nhuan dén tir cac mang kinh

doanh va dich vu nhu sau:
The revenue result for 2024 reached VND 46,903,566,049, with a net profit after tax
of VND 7,866,776,860, in which the components of revenue, expenses, and profit were

derived from the following business segments and services:

2.2 Két qua hoat dong nghiép vu chinh

Don vi tinh: Pong

STT/ So sanh 2024
No Chi tiéu/ Indicator Nam 2024 Nam 2023 voi 2023/ %
) Change
;| Nehiép vu Mbi gi6i chimg khodn | 5 ¢47 733 711 | 21.246.333.055 -64,00%
Brokerage
Nghiép vu Tu van Pau tu chiing

2 khoan - 25.000.000 -
Investment Advisory

g | Nebitp i L ky ohing kiodn 373.917.547 |  240.222.780 55,65%
Securities Custody
Doanh thu hoat dong tu vén tai

4 chinh 1.197.181.818 | 12.315.749.773 -90,28%
Financial Advisory
Doanh thu nghiép vu bdo ldnh

g |phit hanh, dei Iy phit hanh 770.000.000 70.000.000 1000,00%
chung khoan
Underwriting & Issuance Agency

6 | Thunhdp tir hogt dong khdc 36.914.732.973 | 11.965.865.640 208,50%

Other Income

Nguon: Bdo cdo tai chinh da kiém todn cia Cong ty
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Source: Audited Financial Statements of the Company

2.3 Nhén xét két qua hoat dong kinh doanh nim 2024/Business performance
Review in 2024

Nam 2024, nén kinh té dan hoi phuc, chimg khodan tr¢ thanh kénh dAu tu sinh 101, thu
hat dong tién tiép tuc chay manh vao, diéu nay tao ra nhiing thuan loi cho cdc CTCK néi
chung va APSC noi riéng. Bét nhip v6i nhitng thuan loi d6, Ban Téng Giam dbc Alpha da chu
dong trong viéc tim kiém nhiing dia phuong c6 tidm nang phat trién dé md chi nhanh, tim
kiém doanh thu nhitng hop ddng IB, tap trung chdm séc khach hang hi¢n hiru, tim kiém khéch
hang méi bang cach phdi hop véi céc ddi tc cong nghé thong qua hoi thao, MINIGAME...
nhd d6, két qua hoat dong kinh doanh ctia APSC nam 2024 di c6 nhitng budc but pha so voi
ndm 2023, 1gi nhuén sau thué dat 7.866.776.860 d, trong d6 Nghiép vu Mo6i gidi chimg khoan
dat 7.647.733.711 & (giam 64%), Nghi€p vu luu ky ching khoan dat 373.917.547 d (rang
triedng 55,65%), nghiép vu bao lanh phat hanh, dai ly phdt hanh chiing khodn 770.000.000 d
(tang truong 1000%), cac nghiép vu khdc cling cho thdy su ting truong dot bién vé doanh
thu;

In 2024, as the economy gradually recovered, the stock market became a profitable
investment channel, attracting a continuous inflow of capital. This created favorable
conditions for securities companies in general and APSC in particular. Seizing these
opportunities, the Executive Board of Alpha proactively sought out potential locations to
establish new branches, secured revenue from IB contracts, focused on serving existing
clients, and expanded the customer base by collaborating with technology partners through
seminars and minigames. As a result, APSC's business performance in 2024 made significant
strides compared to 2023, with after-tax profit reaching 7,866,776,860 VND, including:
Brokerage services generating 7,647,733,711 VND (a 64% decline), Custody services earning
373,917,547 VND (a 55.65% increase), and Underwriting & issuance agency services
reaching 770,000,000 VND (a 1000% growth). Other business lines also demonsirated

remarkable revenue growth.

Trong nim 2024, APSC van tiép tuc xdy dung mo hinh kinh doanh gia tri hudng tai
khach hang, cht trong ba miii nhon chinh: Méi gidi, Dich vu Ngin hang DPau tw va Dich vu
Tai chinh, khong ngimg dbi mdi, sing tao dép Gng t6t nhat yéu cau cua khach hang va su

bién dong thay dbi cia TTCK.

Throughout 2024, APSC continued to build a customer-centric business model,

focusing on three key areas: Brokerage, Investment Banking Services, and Financial Services.



The company consistently innovated and adapted to best meet customer needs and stock

market fluctuations.

3. Danh gia cac hoat dong chinh/ Key Business Performance Evaluation
3.1. Hoat dong IB/ Investment Banking (IB) Activities
- Vé dinh huong chién lwoc:/ Strategic Orientation:

Trong nam 2024, dinh hudéng cua Cong ty van tap trung vao hoat dong IB chu trong vao
céc hoat dong, bao gdm: tur vAn tii cu triic, tu vAn niém yét c6 phiéu, tu van chuyén nhuong va t6
chirc du gia quyén mua cd phiéu... dong gop ty trong I6n vao céu phan doanh thu ctia ca Cong ty;
S6 luong hop ddng IB dugc ky két ting manh, ddc biét 1a ¢6 nhitng hop ddng IB dén tir nhitng

Chi nhanh md&i mo.

In 2024, the company remained focused on IB activities, emphasizing restructuring
advisory, IPO advisory, share transfer advisory, and auction organization for share purchase
rights, all of which contributed significantly to the company’s total revenue. The number of IB
contracts signed increased sharply, particularly with new contracts coming from newly

established branches.
- To chikc hoat dong IB:/ IB Operations:
Hoat dong IB cuia Cong ty dugc td chirc van hanh chuyén nghiép, Khéi IB duogc phan
tach thanh 02 bd phan: Bo phan tu van tai chinh doanh nghiép, Bo phén kinh doanh tréi phiéu
doanh nghiép.

The company's IB operations were professionally managed, with the IB Division being

structured into two departments: Corporate Finance Advisory and Corporate Bond Business.
- V@é khé khdn ton tai:/ Challenges and Difficulties:

V& nhén su, van chi yéu dua vao kinh nghiém va kién thirc cua céc can bd chuyén sau
yéu nghé, c6 nhidu ndm 1am nghé. Doi ngii nhan sy tré van dang trong qué trinh hoc hoi, ndng cao
kién thirc va kinh nghiém dé dan dan tiép nhan va chii dong trong cac hop dong duge ky két.

The company still heavily relied on experienced senior professionals with extensive

industry expertise. Meanwhile, the younger workforce was still in the process of learning,

enhancing their skills, and gradually becoming more independent in handling contracts.

3.2. Hoat dong Méi gioi/ Brokerage Activities

- V@ dinh huéng chién lwgc:/ Strategic Orientation:



Hoat dong moi gidi va giao dich cia APSC hudng t6i da dang hoa san pham, tiép tuc
tap trung nang cao chit lugng san pham va dich vy, nang cao chét luong vé doi ngii chuyén

mon.

APSC’s brokerage and trading activities aimed to diversify its product porifolio,
enhance product and service quality, and improve professional expertise among its

employees.
- T chirc hoat dpng giao dich chiing khodn:/ Securities Trading Operations:

Trong ndm 2024, hoat dong giao dich cia APSC dugc duy tri bn dinh. Cac giao dich
tién va chimg khodn cua khéach hang luén duoc kiém soat chit ché&, nhan vién giao dich luén
tuan thu cac quy tic va dao dic nghé nghiép, khong dé xay ra truong hop lam sai quy dinh
clia cOng ty va tién ctia khach hang. Cdc nhén vién dich vu chiimg khoén tap trung néng cao
kién thuc, tham gia céc khoa dao tao ciia Trung tdm dao tao ching khoan, s6 luong nhan vién
dich vu ching khoan ¢c6 CCHN gia ting, s6 lugng tai khoan mé moi ting glp doi so voi ndm

2023.

In 2024, APSC’s trading activities remained stable. Customer transactions involving
both cash and securities were strictly monitored. Trading employees adhered to professional
ethics and company regulations, ensuring no violations occurred regarding company policies
or customer funds. Securities service staff focused on enhancing their expertise by
participating in training programs from the Securities Training Center. The number of
certified securities service employees increased, and the number of newly opened accounts

doubled compared to 2023.
- V@ khé khdn ton tai:/ Challenges and Difficulties:
Mic di TTCK ¢6 du hiéu khoi sic, chi s, thanh khoan va gié tri giao dich khong
nglng ting, song, gia tri giao dich va phi giao dich vAn con & con sé khiém tén.
Despite signs of stock market recovery, including rising indices, liquidity, and trading

volume, transaction values and trading fees remained modest.

San phém dich vu cuia Alpha tuy da dugc cai thién, tuy nhién mot sb dich vu van chua
canh tranh duoc véi cac CTCK khac nhu dich vy thu chi ho qua BIDV 24/7 van chua duoc
thyuc hié... Nhiéu chuyén vién DVCK chua hoan thanh KPI dugc giao.

Although Alpha’s services had improved, some services still lagged behind
competitors. For instance, the 24/7 collection and payment service via BIDV had yet to be

implemented. Additionally, many securities service specialists failed to meet their KPI targets.



V& dich vu giao dich ky quy, Cong ty da budc dau ty chu duge ngudn vén cho giao dich
ky qu¥ va (g trude, tuy nhién, lai sudt dich vu nay van con cao so véi mat bing chung 1ai suit

ma cac CTCK khac dang ap dung.

Regarding margin trading services, the company had initially secured its own capital
for margin lending and advance payments. However, interest rates for these services

remained higher than the market average compared to other securities firms.
3.3. Cong tac kiém soat va quan tri riii ro/ Risk Management and Control

Cong ty ludn bam sat va nim bt moi bién dong ctia thi trudng, chi dong dua ra cic
kich ban va giai phap xt 1y ruii ro cho ting giai doan cta thi trudng, kiém soat chit ché 1énh
dit cia khach hang trén co so kiém tra, gidm sat quy trinh thuc hién nghiép vu, tra soat 1¢nh
trén hé thdng.

The company closely monitored and adapted to market fluctuations, proactively
devising risk management sitrategies and response plans for different market phases. It
maintained strict order placement controls, conducted compliance checks and procedural
supervision, and performed systematic order reconciliation to ensure accuracy and

compliance.

3.4. Cong nghé thong tin/ Information Technology

Cong ty lién tuc thyc hién ning cép hé théng cong nghé thong tin, khic phuc cic van
dé con ton tai va trién cac giai phap (s6 héa) cong nghé méi vao nhim tao thé manh canh

tranh (trong thi trudng véi nhiéu bién dong 16m v.v).

APSC continuously upgraded its IT systems, addressing existing issues and
implementing new digital technology solutions to strengthen its competitive advantage in an

increasingly volatile market.

II. K¢é hoach kinh doanh nim 2025/ Business Plan for 2025
1. Trién vong thi trudng nim 2025/ Market Outlook for 2025
1.1. Kinh té thé gioi/ Global Economy
Trong nam 2023, nhidu du bdo clia céc t6 chirc kinh t& thé giéi cong bd gan day cho
thdy su lac quan hon so v6i dy bdo nam 2024. Cac du bdo déu cho thiy niém tin vé mdt nim
ma nén kinh té toan clu s& duy tri téc do ting truéng manh mé khi cac ngén hang Trung wong

bét ddu tién hanh viéc cdt giam lai sudt va cdc nén kinh té toan cau da tro nén viing manh hon.

In 2025, forecasts from major global economic organizations recently published

indicate a more optimistic outlook compared to 2024. These forecasts reflect confidence in a
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year where the global economy will maintain strong growth momentum as central banks begin

fo cut interest rates and economies worldwide become more resilient.

Tinh dén hét thang 12-2024, hiu hét cac td chuc qudc té déu giit nguyén hodc néng mirc
ting trudéng kinh té toan cAu tr 0,1 dén 0,3 diém phén trim so v6i cac dy bao trude do, dat tir
2,7% dén 3,2%, tuong duong v4i mic ting truong ndm 2023. Quy Tién t& qudc té (IMF) va T
chiic hop téc va phat trién kinh t& (OECD) ciing dy béo tang truéng kinh té thé gioi ndm 2024
dat 3,2%, gilt nguyén so v6i du bdo trong thang 7 va thang 9-2024. Con t6 churc Fitch Ratings
(FR) du béo dat 2,8%, tang 0,1 diém phan trim. Lién hop qudc (UN) nhan dinh tang trudng
kinh té thé gisi dat 2,7%, diéu chinh tang 0,3 diém phan trim so v&i du bdo trong thang 1-2024.

As of the end of December 2024, most international organizations have either
maintained or raised global economic growth forecasts by 0.1 to 0.3 percentage points
compared to previous estimates, reaching between 2.7% and 3.2%, which is equivalent to the
growth rate in 2023. The International Monetary Fund (IMF) and the Organisation for
Economic Co-operation and Development (OECD) both forecast global economic growth for
2024 at 3.2%, unchanged from their July and September 2024 estimates. Fiich Ratings (FR)
projects a growth rate of 2.8%, up by 0.1 percentage points, while the United Nations (UN)

predicts global economic growth at 2.7%, an upward revision of 0.3 percentage points

compared to its January 2024 forecast.
1.2. Kinh té trong nwéc/ Domestic Economy

Két qua tich cuc trong tang trudng kinh té nam 2024, tao da, khi thé méi dé phan dau
ting truong but pha trong ndm 2025, chudn bi cho giai doan ting truong cao 2026 - 2030 va
hién thyc héa tAm nhin ctia Dang ta vé ky nguyén phét trién méi clia dan tdc. Tai Hoi nghi
Ban Chip hanh Trung uwong Dang khoa XIII hop tir ngay 23 - 24/1/2025, Ban Chap hanh
Trung wong théng nhit véi myc tiéu ting trudng ndm 2025 phén d4u dat 8% trd 1én va ting
truong giai doan 2026 - 2030 lién tyc dat 2 con sb. GDP nam 2025 dat 8% trd 1én dya trén céc

co sO nhu sau:

The positive economic growth results in 2024 create momentum and a new driving
force for a breakthrough in 2025, paving the way for high growth during the 2026-2030
period and realizing the Party’s vision for a new era of national development. At the 13th
Party Central Committee meeting held from January 23 to 24, 2025, the Central Committee
agreed on the growth target for 2025, aiming for a rate of 8% or higher and sustaining
double-digit growth during the 2026-2030 period. The 2025 GDP growth target of at least

8% is based on the following foundations.



1-

Chinh phu va bo, nganh dang khén truong, quyét liét hoan thién thé ché, chinh sach,
nhim g& bo nhiing diém nghén, rao can cua ting trudng: Luat DPiu tu, Luat Quy
hoach, Luat Chung khoan... ddu nay gép phan lam méi, ddy manh hon cac dong luc
tang trudng truyén thdng, nhu dau tu, tieu dung, xudt khdu..., ddng thoi gop phan day
manh dau tu cong, khi du dia vin con rét 16n, du kién nam 2025, Chinh phil s& b tri
800.000 ty ddng cho ddu tu cong, tip trung vao cac du 4n ha ting trong diém, nhu
dudng cao téc, sin bay Long Thanh, hé théng cang bién va dudng sit cao téc Béc -
Nam. Tir d6 tao nhiéu du dia cho viéc gia ting thém no vay ctia Chinh phu va thic day
chi tiéu dau tu cong, tiéu ding trong nudc.

The Government and ministries are actively and decisively improving institutions and
policies to remove bottlenecks and barriers to growth. Revisions to the Investment
Law, Planning Law, and Securities Law contribute to revitalizing and strengthening
traditional growth drivers such as investment, consumption, and exports. Additionally,
they help accelerate public investment, which still has significant room for expansion.
In 2025, the Government is expected to allocate VND 800 trillion for public
investment, focusing on key infrastructure projects such as expressways, Long Thanh
International Airport, seaports, and the North-South high-speed railway. These
initiatives will create room for increased government borrowing and boost public

investment spending and domestic consumption.

Viéc Chinh phu quyét tdm tap trung thao g& kho khan, vuéng mic véi 154 du dnning
luong tai tao dé dua vao st dung la can thiét. Didu nay s& tiét kiém duoc nhidu ngudn
luc, ting cudng ngudn ning luong xanh dé phuc vu san xuét, kinh doanh, nhét 1a céc

du an FDI quy mo6 16n.

The Government's commitment to resolving obstacles in 154 renewable energy
projects and bringing them into operation is crucial. This will save substantial
resources and enhance the supply of green energy for production and business

activities, particularly for large-scale foreign direct investment (FDI) projects.

Nghi quyét s6 57 -NQ/TW, ngay 22-12-2024, ctia B4 Chinh tri, “Vé dot pha pht trién
khoa hoc, cong nghé, dbi méi sang tao va chuyén dbi s qudc gia” s& thdo g& cac nit
thit vé khoa hoc - cong nghé, dbi mai sang tao va giai phap dot pha dé tang cudng thu
huat dau tu vao cac nganh, linh vuc méi, cong nghé cao, nhu chip bén dan, tri tué nhan
tao, dién toan ddm may dé Viét Nam chuyén minh manh mé& sang nén kinh té xanh va

kinh té s0.
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Resolution No. 57-NQ/TW, dated December 22, 2024, by the Politburo on
"Breakthroughs in Science, Technology, Innovation, and National Digital
Transformation" will remove barriers in science and technology, fostering innovation
and breakthrough solutions to attract investment into new high-tech sectors such as
semiconductors, artificial intelligence, and cloud computing. This transformation will

enable Vietnam to make significant strides toward a green and digital economy.

4- Cung véi do, viéc Chinh phu quyét liét dua vao thir nghiém cdc mo hinh phat trién
m&i, hién dai, tao dot pha phat trién, x4y dung va van hanh trung tAm tai chinh qudc té
va khu vuc tai Thanh phé H6 Chi Minh va Da Ning s& 1a kénh huy dong ngudn von
16n dAu tu vao céc dy an chuyén dbi xanh, kinh té tuan hoan; cong nghé cao trong linh
vuc: dién tir, ban dan, tri tué nhan tao, hydrogen; phat trién cong nghé tai chinh; ha

tang hién dai, nhu duong st cao tbc Bic - Nam, dudng sat do thi...

Moreover, the Government is determined to experiment with new, modern
development models that drive growth, including establishing and operating
international and regional financial centers in Ho Chi Minh City and Da Nang. These
initiatives will serve as channels for attracting substantial investment inlo green
transition projects, circular economy development, high-tech industries such as
electronics, semiconductors, artificial intelligence, and hydrogen technology, as well
as financial technology and modern infrastructure projects like the North-South high-

speed railway and urban railways.
1.3. Thi trwong Ching khoan/ Stock Market

Nhing du bao cho thdy VN-Index c6 thé dao dong trong khoang 1.400-1.500 diém
trong nam 2025. Con theo dit liéu tir S& Giao dich chung khodn TPHCM, loi nhuén doanh
nghiép niém yét duoc ky vong ting tir 16-19%, tap trung & cdc nhoém ngan hang, bat dong
san, cong nghé va cd phiéu duoc hudng loi tur dau tu cong. Mot trong nhitng dong luc chinh l1a
11 sudt vay dang dan &n dinh va c6 xu hudng giam nhe, qua do kich thich dong tién chay vao
chiing khoén.

Forecasts indicate that the VN-Index could fluctuate between 1,400 and 1,500 points
in 2025. According to data from the Ho Chi Minh City Stock Exchange, the earnings of listed
companies are expected to increase by 16—-19%, primarily driven by banking, real estate,
technology, and sectors benefiting from public investment. One of the key drivers is the
stabilization and slight reduction in lending interest rates, which will stimulate capital inflows

into the stock market.



Nhidu chuyén gia ciing nhin manh vé& loi thé dinh gia hip dan khi P/E, P/B cta thi
truong Viét Nam van & mic thép hon so véi cac nudce trong khu vue, tao co hdi thu hit von
ngoai. Tuy nhién, dé dat dén mdc cao ky vong, thi truong can duoc cai thién thém vé thanh
khoan va d6 minh bach, dic biét 14 trong mang bét dong san va ning luong - noi con tdn tai
nhidu diém nghén phép ly.

Experts also highlight Vietnam’s attractive valuation advantage, as the market’s
price-to-earnings (P/E) and price-to-book (P/B) ratios remain lower than those of
neighboring countries, presenting opportunities to attract foreign capital. However, to reach
the expected high levels, the market needs further improvements in liquidity and
transparency, particularly in the real estate and energy sectors, where regulatory hurdles still

exist.
2. Muc tiéu chinh ciia Cong ty/ Key Objectives of the Company

Dinh hudng chién luoc cia ALPHA trong trung va dai han la:
ALPHA'’s strategic direction in the medium and long term is:
- LAy IB la dich vu nén tang
Establishing Investment Banking (IB) as the core service.
- Thuc hién M&A va céc Dich vu khac phuc vu nghiép vu IB
Engaging in M&A and other services that support IB operations.
- Phat trién Mai giéi dua trén nén ting cong nghé cao

Developing brokerage services based on advanced technology.

APSC tap trung vao viéc xay dung dich vu tu vén du tu (IB) nhu miii nhon cua chién
luge kinh doanh. Ddng thoi, cong ty cling dat muc tiéu thuc hién hoat dong sdp nhap va mua
lai (M&A), cing v6i cac dich vu khac nhim hd tro nghiép vu IB va mé rdng pham vi kinh
doanh. APSC cam két ddu tu vao céng nghé cao dé phat trién manh mé dich vu méi giéi, tao

ra trai nghiém tt nhét cho khach hang va t6i vu hoa quy trinh giao dich.

APSC focuses on building investment advisory services (IB) as the spearhead of its
business strategy. Simultaneously, the company aims to conduct mergers and acquisitions
(M&A) and other services to support IB operations and expand its business scope. APSC is
committed to investing in high technology to enhance brokerage services, providing the best

experience for customers and optimizing transaction processes.

3. Ké hoach hanh dong 2025/ Action Plan for 2025
3.1. Hoat dong IB/ Investment Banking (IB) Activities
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Nim 2025, Chtng khoan Alpha van xdc dinh, 14y IB 1a dich vu nén tang, tap trung
khai thac tép khach hang tir cac doanh nghiép c6 try s¢ tai Ha Noi, TP. HCM va cac tinh
thanh ma Céng ty cé Chi nhanh.

In 2025, Alpha Securities continues to position IB as its core service, targeting clients
from businesses headquartered in Hanoi, Ho Chi Minh City, and other provinces where the

company has branches.

Pao tao doi ngili can by IB, chic kién thirc, giéi kinh nghiém, dam mé, yéu nghé,
khong ngai xong pha dam phan, tim kiém céc hop ddng méi, déng gép chu yéu vio ty trong

cAu phan doanh thu clia Cong ty.

The company will focus on training IB personnel to ensure they possess solid
knowledge, extensive experience, passion, and dedication, actively engaging in negotiations

and securing new contracts that contribute significantly to the company's revenue structure.

IB khong chi dugc coi 1a mili nhon ma con dugc xac dinh 1a hoat dong m¢& dudng cho
Alpha thuc hién dau tu céc cb phiéu, trai phiéu tir thi trudng so cAp, M&A, ...va ban ra khi
céc doanh nghiép d6 da thuc hién niém yét.

IB is not only regarded as the company’s spearhead but also as the gateway for Alpha
to invest in primary market stocks, bonds, M&A transactions, and eventually sell them afier
the businesses go public.

Céc khach hang cua IB, dong thoi sé tro thanh ddi tac, tao phi cho Khéi DVCK qua
céc nghiép vu nhu: quan 1y s6 c6 dong, luu ky chimg khoan....

Clients of IB services will also become partners, generating fees for the Securities

Services Division through services such as shareholder registry management and securities

custody.
3.2. Hoat dong Moi gioi/ Brokerage Activities

Pa dang hoa san phim, tién ich giao dich danh cho nha dau tu, uu tién tmg dung kénh
truc tuyén dé cung cAp céc dich vy, san pham tao thuan lgi cho nguoi sir dung va tiét giam chi

phi van hanh.

Diversifying products and transaction utilities for investors, prioritizing online
platforms to provide convenient services while reducing operational coss.

Phat trién khach hang moéi gi6i s6 thong qua viée tang luong tai khoan giao dich tai

APSC, gbp phan gia ting gid tri giao dich trong nam 2025.



Expanding digital brokerage clients by increasing the number of trading accounts at

APSC, thereby contributing to higher trading value in 2025.

Tiép tuc khao st va mé thém Chi nhénh tai cdc dia phuong c6 tbc d6 phat trién kinh
té di ddu cua ca nude.

Continuously surveying and opening new branches in economically leading provinces.

Ban hanh va vin dung linh hoat chinh sach hoa hdng méi gidi cho cong tdc vién va
nhan vién méi giéi phit hop voi hoat dong thuc té, tang tinh hip dén dé phat trién doi ngdi moi
gi6i cii/mdi, ddng thoi thic ddy nhan vién méi gidi cua Cong ty gia ting gid tri giao dich.

Issuing and flexibly applying brokerage commission policies for collaborators and
brokers in alignment with actual operations, increasing attractiveness to grow both new and

existing brokerage teams while motivating brokers to enhance trading value.
3.3. Cong tac kiém soat va quan tri rii ro/ Risk Management and Control

Tiép tuc ning cao va nang cap Hé thong quan ly rui ro khi ma san pham dich vy cla

Cong ty da tro nén phong pht va mé rdng.

Continuing to improve and upgrade the risk management system as the company’s

service offerings become more diverse and expanded.

B4 sung va sira ddi hé théng Vin ban lién quan dén toan bo hoat dong tai Cong ty, phlt

hop vai cac thay dbi ciia phap luat lién quan.

Supplementing and amending internal regulations to align with legal changes

affecting all company activities.
3.4. Cong nghé thong tin/ Information Technology

Tiép tuc nang cip co so ha tang CNTT, timg budc tiép can Quan ly rii ro bang tu

dong hoa.

Continuing to upgrade IT infrastructure, progressively integrating automated risk

management.

Trén day 1a Bo céo ciia Ban Téng Gidm ddc vé hoat dong kinh doanh ndm 2024 va

ké hoach kinh doanh nam 2025.

This is the Report of the Executive Board on business operations in 2024 and the

business plan for 2025.

Kinh trinh Dai hdi dong cé dong xem xét va thong qua./.
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We respectfully submit the above to the General Meeting of Shareholders for

review and approval./. ) )
TONG GIAM POC

Noi nhidn:/ Recipients: CHIEF EXECUTIVE OFFICER
- Nhu trén;/ As stated above;
- Luu VP.HDQT./ To be archived at the

Office of the Board of Directors.

Nguyén Anh Trung
Nguyen Anh Trung



