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'Ihuc hi0n nhi0m vu ctra T6ng Girim d6c ("TGD") duo-c quy dinh tai LuAt Doanh

nghi6p, DiAu lQ cdng ty, Nghi quy6t Eai hQi ddng c6 ddng, T6ng Gi5m ddc xin b6o c6o vdi

Dai hQi d6ng c6 d6ng c6c ndi dung sau:

Performing the duties of the Chief Executive Officer ("CEO") as stipulated in the Law

on linlerprises, the Company's Charter, and the Resolutions of the General Meeting of

Shoreholders, lhe CEO respectffully reports to the General Meeting of Shareholders on the

.following matters:

r. KET QUA KINH DOANH NAM }L}4IBUSINESS PERFORMANCE IN 2024

1. Nh4n dinh, l,hin tich b6i cinh thi trudng/ Market Overview and Analysis

1.1. T6m tit kintr t6 vi m6/ Macroeconomic Summary

- Th6 gi6'i:l Global Economy:

Ndm 2024, bric tranh kinh t6 todn cAu pht mQt gam miru trlm, vo'i t5c d0 tdng tru6ng chi

clat 3,2'h, gi6m ttl mlc 3,5oh cfia ndm 2024 (lMF, World Economic Outlook, lhdng 1012024).

C6c "6ng l6n" nhu M! vd ch6u Au ti6p tuc sit5t ch{t ti6n t6, gifr' l6i su6t cao AC fim hdm lpm

phrit, khi6n nhu cAu ti0u dirng vd cl6u tu toan cAu co lai. Do"n hdng xuAt khAu suy gidm, giri

ndng luo-ng dao clOng dii dQi boi cang thang dia chinh tri - til xung d6t Nga-Ukraine dt{n b5t

6n o' Bi6n Do - trong khi thi truong UAt Ogng sirn, ddc biQt t4i Trung Qu6c, lao d6c, dAy rrii ro

no- xAu l6n cao, de dga hQ th6ng tdi chfnh todn cAu.

In 2024, the global economic landscape was subdued, with a growth rate of only 3.2o%,

dov,n from 3.5% in 2023 (IMF, World Economic Outlook, October 2021). Major economies

such as the U.S. and Europe continued to tighten monetary policies, maintaining high interest

rates lo curb inJlation, which led to a contraction in global consumer demand and investment.

Export orders declined, energy prices fluctuated sharply due to geopolitical tensions-from
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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 Jinancial

system.

- Trong nudc:/ Domestic Economy:

Kinh t6 Vi6t Nam vut s6ng trong nim 2024,khi GDP tdng truo'ng 6,80%, vuoJ xa rluc

tt€u 6,5%o, vuon 16n 1L900 nghin tj' d6ng - tuo'ng duong 485 tj/ USD (TCKT, th6ng 112025).

Xuat knAu bul ph6 14,30 dat378 ty USD, dAy kim ngach thuong m4i l6n kj'lqc 786,29 ti
USD, khdng dinh vi th6 trOn bin d6 kinh t6 th6 gi6'i. CPI binh qu6n tdng 3,\Yo, ndm gon trong

tAm ki6m sorit du6i 4Yo.Tin dung ting tru6ng mpnh mE 14,20 , bo'm th6m 1,44 tri6u tli ddng.

nAng t6ng du no. 16n 15 tri6u ty dOng (NHNN ,thdng 1212024), nhd' chinh s6ch tiOn tC linh hoat

vd dAu tu c6ng ruc r0.

Vietnam's economy shone brightly in 2024, with GDP growth reaching 6.8oh,

surpassing the 6.5% target and reaching WD 11,900 trillion (approximalely USD 485

billion) (Economic Journal, January 2025). Exports surged by ll.3% to USD 378 billion,

pushing total trade yalue to a record USD 786.29 billion, solidifying Vietnam's position on

the global economic map. The ayerage Consumer Price Index (CPI) increased by 3.8'%, v,ell

within the controlled target of below 4%. Credit growthwas robust at 11.20%, injecling Wl)

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 slrong

public investment.

1.2. Thitrudng Chring khofn/ Stock Market

Thi trudng chf'ng kho6n ViQt Nam nlm 2024Id m6t hdnh trinh dAy cArn xrirc: tir dd

t[ng manh dAu n[m nhd'ddng vdn nQi OOi Oao vd k] vong n6ng hang thi trud'ng m6i n6i, d6n

nhfi'ng phi6n di6u chinh gifl'a ndm khi NHNN hft ti6n dC On dinh tj' giri tru6'c 6p luc d6ng

USD. Sang quy IV, thitrud'ng birng tinh v6'i thanh kho6n cai thi6n. tAm ly nhd dAu tu kho'i s5c

nho hQ th5ng ngdn hdng 6n dinh vd tritln vgng ti'hQ th6ng giao dich KI{X. Dt vAy, kh6i ngoai

b6n rdng kj, lpc 92.OOO tj'd6ng - mr1c cao nhAt trong}4 ndm - da dC lpi dAu An dring chfr y

(VietnamB i z, thdng 12 I 2024).

Vietnam's stock market in 2021 was an emotional rollercoaster: a strong rally in ecu'ly

2021 driven by abundant domestic capital and expectations o.f market trpgrading to entcrging,

market status, followed by mid-year corrections as the State Bank oJ Vietnant (SllV) tightened

liquidity to stabilize the exchange rate amid USD appreciation pressures. In Q{, the mcu'kel

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



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

recorded a net sell of WD 92 trillion-the highest in 21 years (VietnamBiz, December 2024).

1.3. Cdc s6 ti6u Thitrud'ng Chring khofn trong nilm20241 Key SYock Msrket

Figures in 2024

fhi trudng chf'ng kho6n (TTCK) Vi0t Nam chiu 6p luc 16n tir tinh hinh kinh t5 vi md

vd TfCK qu6c tt5 nhung v6n duy tri t5t vd 6n dinh. Thi trudng ti6p tuc ld k0nh d6n v6n trung,

dii han quan trong cho ndn kinh tt5. f6t ttrtc ndm2024, cu th6:

Despite nlacroeconomic 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 ofthe end of2021:

Chi s6 VNIndex dat 1.266,78 dii5m, tdng l2,11oZ so v6i ctrng ki' n6m 2023. HNX-

Index k6t thtlc ndrn 2024 tai mfc 227 di€m, giim nhg l,5oZ so voi cu6i 2023 .

The VN-Index closed at 1,266.78 points, up 12.11% year-over-year, while the HI{X-

Index ended at 227 points, slightly down by 1.5%.

Thanh khoAn thi trud'ng c6 phi6u ViQt Nam d4t 18.685 lj'd6ng/ngdy,tdng22,4Yo so

v6'i ndnr 2023, x6p o' vi tri thf 3 trong khu vuc sau thi trudng Thrli Lan vd 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 v5n h6a thi truong c6 phit{u tr€n HOSE, clat khoing 5,21 triQu ty d6ng, tdng

l4,3Yo so v6j cu5i n6m tru6'c.

Market capitalization on I{OSE reached approximately VND 5.21 quadrillion, up

11.3% year-over-year.

Gi6 tri giao dich binh qu6n dqt 20.849 tj' ddng/phi6n, tdng l8,6yo so v6'i binh qudn

ndm tru6'c. I'hi trud'ng co 720 c6 phi6u ni6m y6t tr€n 2 So giao dich chfng kho6n vd

888 c6 phii5u ddng ky giao dich tr6n UPCoM.

The average daily trading value reached WD 20.849 trillion, an increase of 18.6%

.from lhe previous year. There were 720 listed stocks across huo stock exchanges and

BBB stocks registered for trading on UPCoM.

56 luo.ng tdi kho6n cria nhd dAu tu dpt g6n 9,16 triCu tdi khoin, ting khoAng26Yo so

t,vol cuor nam l\l/.3.

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

compared to the end of 2023.
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Ngdnh chring kho6n n6ng bong: SSI (v6n 15.000 tj, d6ng), VNDIRIIC]- (15.223 ty

dong) d6n dAu ldn s6ng tdng v5n, giira cu6c dua kh6c liQt vO thi phAn vd nhAn tdi

(CafeF, thdng 1212024).

The securities industry was highly competitive: SSI (VND 15 trillion capital) ancl

VNDIRECT (VND 15.223 trillion) led the capital expansion race amid.fierce

competitionfor market share and talent (CafeE December 2021).

VC ttri trud:rg tr6i phi6u, Kho bac Nhd nu6'c dd huy cl6ng duo-c 330 .37 5 ,5 tj' d6ng 'I r6i

phi6u Chinh phrJr, d4t 82,6oh k6 hoach nlm 2024 duo. c giao.

In the bond market, the State Treasutlt issued I,ND 330.3755 trillion in government

bonds, fulfillins 82.6% of the 2024 plan.

Gi6 tri giao dich binh qu6n d4t 11 .767 ti d6ng/phi€n, tdng 80,7oh so v6'i binh quan

nim tru6'c.

The average daily trading value in the bond market reached VND 11.767 trillion, up

80.7% from the previous year.

HQ th6ng giao dich tr6i phi6u DN ri6ng l€ sau ho'n 1 ndm cli vdo hoqt d6ng d5 ludn

duo. c vQn hdnh an todn, 6n dinh vd th0ng su5t. Thanh khodn tdng rnanh v6'i gi6 tri giao

dich binh qudn dat 4.336 ty d6ng/phi6n.

The privately placed corporate bond trading system, after over a year of operation,

continued to function safely and efficiently. Liquidity surged, vtith an aterage daily

trading value of l/ND 4.336 trillion.

Z.l<6t quf, ho4t tlQng kinh doanh cfra Cdng tylCompany Business Performance

2.l.Kertqui ho4t tlQng Kinh doanh cria Cdng tylCompany Business Performunce

Eon vi tinh; Ding/ rJnit; VNl)

STT/ Na. Chi ti6u/ Indicator N[m 2024 N[m 2023

1

^AIOng lal san
Total Assets

589.266.098.445 588.055.259.9r 0

2
V6n chti so'hfr'u

Shareholder Equity
540.076.501.434 s32.209.724.574

J
V5n di6u lq
Charter Capital

527.574.600.000 527.574.600.000

4 Quy m6 mpng lu6i
Network Size

01 IIQi so'

vd 03 Chi nh6nh
01 ll0i so

vd 03 Chi nhrinh

5
Doanh thu hopt ddng
Revenue

46.903.566.049 4s.863.171.248
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NIm 2023N[m 2024STT/No. Chi ti6u/ Indicator

15.169.563.540Tdng chi phi
7'otal Expenses

6

7 .2tt .965 .77 59.840.929.7597
'f6ng lqi nhu6n tru6'c thu6
Profit Be.fore Tax

6.601.t30.9547.866.776.860Lo-i nhuAn sau thu6
IVet Profit After Tax

8

Bdo cdo tdi chinh dd todn cila Cdng ty

Source; Audited Financial Statements of the Company

K6t qua doanh thu nim 2024 dqt 46.903.566.049 d, lcvi nhu6n sau thu6 clat

7.866.776.860 d trong d6 c5u phAn doanh thu, chi phi vd loi nhu6n d6n tir c6c ming kinh

doanh vd dich vq nhu sau:

The revenue result for 2021 reached WD 46,903,566,049, with a net profit after tax

of WD 7,866,776,860, in which the components of reyenue, expenses, and profit were

derivedfrom the following business segments and services:

2.2K6t quf, ho4t tlQng nghiQp vg chinh

Don vi tinh. Ddng

N[m 2023
So sinh 2024
vu2023l %

Change
Nim 2024STT/

No.
Chi ti0u/ Indicator

-64,00Yo2t.246.333.lss7 .647 .733.7111

NghiQp vu M6i gi6'i chf'ng kho6n
Ilrokerage

25.000.000
NghiQp vu Tu vAn Ddu tu ch(rng
kho6n
Investment Advisory

2

55,65yo373.917.547 240.222.780NghiQp vu Luu ky chf'ng kho6n

Securities Custody
a
J

t2.315.749.773 -90,28yoI 1 97 1 8 1 8 1 84

Doanh thu hoat dQng tu' v6n tai

chfnh
F:inancial Advisory

70.000.000 1000,00%770.000.0005

Doanh thu nghi€p vu b6o lSnh

phrit hdnh, dai li ph6t hdnh

chh'ng kho6n
Underwriling & Issuance Agency

208,50yo36.9t4.732.973 11.965.865.6406
Thu nh6p tir hoat ddng khric
Other Income

5

Bdo cdo tdi chinh dd tudn crta C6ng ty

t8.595.976.325
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Source; Audited Financial Statements of the Company

2.3 Nhfln x6t k6t quf, ho4t tlQng kinh doanh nilm2ll4lBusiness performolTce

Review in 2024

N6m 2024, n6n kinh t6 dAn h6i phuc, chfing khoiin tro'thdnh k6nh dAu tu sinh ld'i, thu

htit ddng ti6n titip tpc chiy manh vdo, Cli€u ndy tao ra nhfi'ng thuAn lo-i cho c6c C'I'CK n6i

chung vd APSC n6i ri6ng. nat nhip v6i nhirng thuQn lo-i d6, Ban T6ng Gi6m d6c Alpha cl6 cht

d6ng trong vi€c tim ki6rn nhirng clia phuo'ng c6 ti€m ndng ph6t tri6n dC mo chi nhzinh, tim

ki6m doanh thu nhirng ho. p d6ng IB, tQp trung chdm s6c kh6ch hdng hi6n hfiu, tim ki6m khrich

hdng m6i bdng c6ch phOi hop v6'i c6c d6i tac c6ng nghO thdng qua hQi thao, MINIGAMII'..

nhd d6, k6t quA hoat d6ng kinh doanh cria APSC ndm 2024 dd c6 nhfi'ng bu6'c bLft ph6 so v6'i

ndm2013,lo. i nhuAn sau thu6 dqt7.866.776.860 d, trong d6 NghiQp vu M6i gi6'i chilng khoan

dqt7.647.733.711 d (gidm 64%), Nghiqp vu luu ky chti'ng kho6n d4t 373.917.547 d (rdng

tradng 55,65%), nghiQp vu b6o lSnh ph6t hdnh, dai ly phat hdnh chf'ng kho6n 770.000.000 d

(tdng trafung 1000%), c6c nghiCp vu khSc cfing cho thAy sg ting truo'ng d01 bi5n vC doanh

thu;

In 2024, as the economy gradually recovered, the stock market became a profitable

investment channel, attracling a continuous inflovt of capital. This created .f'at,orable

conditions for securities companies in general and APSC in particular. Seizing the,se

opportunities, the Executiye Board of Alpha proactively sought out potential locations to

establish new branches, secured revenue .from IB contracts, focused on serving ctis'ting

clients, and expanded the customer base by collaborctting with technology partners through

seminars and minigames. As a result, APSC's business performance in 2021 made significont

strides compared to 2023, with after-tax profit reaching 7,866,776,860 V)'{D, including:

Brokerage services generating 7,647,733,711 VND (a 61% decline), Custody service,s e arning

373,917,547 WD (a 55.65% increase), and Underwriting & issttance agency scrvices

reaching 770,000,000 VND (a 1000% growth). Other business lines also c{emonl;trated

remarkable revenue growth.

Trong ndm 2024, APSC vdn ti6p tpc x6y dung md hinh kinh doanh gi6 tri hu6'ng tiii

kh6ch hdng, chri trong ba mfii nhgn chinh: MOi gioi, Dlch v1.t NgAn hdng EAu tu vd Dlch vlr

Tdi ch{nh, kh6ng ngirng d6i mdi, s6ng t4o cl6p ring t6t nhAt y6u cAu cira kh6ch hdng vd su

bi6n dQng thay d6i cria TTCK.

Throughout 2024, APSC continued to build a custonter-cenlric busines,s ntoclel,

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



'fhe company consistently innovated and adapted to best meet customer needs and stock

market Jluctuations.

3. Drinh giir citc ho4t tl6ng chinhl Key Business Performance Evaluqtion

3.1. Hoat tlQng IB/ Investment Banking (IB) Activities

- VA ellnh hudng chiiin lwqc:/ Strategic Orientation:

Trong ndm2024, dinh hu6'ng cira C6ng ty v6n tdp trung vdo ho4t dQng IB chri trgng vdo

c6c hoat d6ng, bao g6m: tu vlntSic6u trfc, tu v6n ni6m y6t cd phii5u, tu vAn chuyi5n nhuo.ng vd t6

chrlc d6u gi6 quy6n mua c6 phit5u... d6ng g6p ty trgng l6n vdo c6u phAn doanh thu c0a ci Cdng ty;

56 luo-ng ho. p d6ng iB duo-c ky k6t ting m4nh, dac biQt ld c6 nhirng ho. p d6ng IB d6n tir nhfrng

Chi nh6nh m6'i m6'.

In 2024, the company remained focused on IB activities, emphasizing restructuring

advisory, IPO advtsory, 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.

- fd chti'c hogt ilQng IB:/ IB Operations:

Hoat d6ng lB ctra C6ng ty duoc t6 chf'c vfln hdnh chuy6n nghiOp, ffr6i In dugc ph6n

r6ch thdnh 02 bQ phQn: B0 phfln tu v6n tdi chinh doanh nghiQp, B0 phQn kinh doanh tr6i phitiu

doanh nghiQp.

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

structured into two departments: Corporate Finance Advisory and Corporate Bond Business.

- VA khti khdn tiln tgi:/ Challenges and Dfficulties:

VC nhdn su, v6n chir y6u dua vdo kinh nghi0m vd kitin thric ctia cdc cdn bQ chuy6n sdu

yeu nghii. co nhi6u ndm ldm ngtr6. OEi ngfl nh6n su trd v6n dang trong qu6 trinh hgc hoi, nAng cao

ki6n thf'o vd kinh nghi6n, d6 dAn dAn ti6p nh4n vd chir cl6ng trong c6c hqp d6ng dugc ky kt5t.

The company still heavily relied on experienced senior professionals with extensive

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

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

3.2. Ho4t dQng Mdi gi(ril Brokerage Activities

- Vi dlnh hu'd,ng chidn lu'ryc:/ Strategic Orientation:
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Ho4t dQng m6i gi6'i vd giao dich ctra APSC hu6'ng t6i da dang h6a s6n phArn, ti6p tuc

tdp trung ndng cao ch6t luo.'ng sin phAm vd dich vu, n6ng cao ch6t luo-ng vC Agi ngir chuy6n

m6n.

APSC's brokerage and trading activities aimed to diversifu its product pot't/blio.

enhance product and seryice quality, and improve professional expertise among, its

employees.

- fd cht?c hogt ttQng gioo dlch ch*ng khodn:/ Securities Trading Operations:

Trong ndm 2024, hoat dQng giao dich crla APSC duo-c duy tri 6n dinh. C6c giao dich

ti6n vd chring kho6n cria kh6ch hdng lu6n clugc ki6m soiit chdt ch6, nhAn vi6n giao dich lu6n

tu6n tht chc quy t6.c vit c14o dfc ngh€ nghiQp, khdng d0 xny ra trud'ng ho-p ldm sai quy dinh

cfia c6ng ty vd ti6n cira kh6ch hdng. C6c nhdn vi6n dich vu chLlng kho6n tAp trung nAng cao

ki6n thric, tham gia c6c kh6a cldo t4o cta Trung t6m ddo tao chri'ng kho6n, s5 luo-ng nh6n viOn

dfch vp chfng kho6n co CCHN gratdng, s6 luo-ng tdi khodn mo'm6'i tlng gdp d6i so vti'i nirlr

2023.

In 2024, APSC's trading actiyities remained stable. Customer transactions involving

both cash and securities were strictly monitored. Trading employees adhered to professionctl

ethics and company regulation,s, ensuring no violations occurred regarding company policies

or customer funds. Securities sewice staff focused on enhancing their experlise by

participating in training programs from the Securities Training Center" 'I'he nuntber o/

certified securities service employees increased, and the number oJ'newly opened accounts

doubled compared to 2023.

- VA khd khdn tin tqi:/ Challenges and Dfficulties:

Mpc dii TTCK c6 d5u hiQu kho'i sic, chi s6, thanh khoAn vd gi6 tri giao dich kh6ng

ngt'ng tdng, song, giri tri giao dich vd phi giao dich van cdn o' con so khienr t5n.

Despite signs of stock market recovery, including rising indices, liquidity, and trading

volume, transaction values and trading fees remained modest.

.2
Sdn phdm dich vg cria Alpha tuy dd dugc cii thi€n, tuy nhi6n m6t s6 dich vp vAn chua

canh tranh dugc v6'i c6c CTCK kh6c nhu dich vp thu chi hQ qua BIDV 2417 vln chua dLroc

thUc hie... NhiAu chuy6n vi6n DVCK chua hodn thdnh KPI duo-c 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 speciali,sls failed to meet their KPI largets.



Ve Aicn vu giao dich kj qu!, C6ng ty ild bu6c dAu tU chri dugc nguOn v6n cho giao dich

ky qu! vd fng tru'6'c, tuy nhi6n, 15i su6t dich vu ndy v6n cdn cao so v6'i mpt b[ng chung l6i su6t

md c6c CTCK kh6c dang 6p dpng.

Regarding margin trading services, the company had initially secured its own capital

for margin lending and adyance payments. However, interest rates for these services

remained higher than the market ayerage compared to other securities firms.

3.3. Cdng trlc ki6m soit vi quin tri rrii ro/ Risk Management and Control

C6ng ty lu6n b6m siit vd nam bat moi bi6n dQng ctra thi trud'ng, cht d6ng dua ra circ

kich bdn vd gi6i ph6p xir ly rti ro cho tirng giai iloan cria thi trud'ng, ki6m so6t chAt che lenh

d4t cua khSch hdng tr6n co so'ki6m tra, gi6m s6t quy trinh thuc hiQn nghiQp vg, tra so6t lQnh

trOn h€ th5ng.

'|-he company closely rnonitored and adapted to market fluctuations, proactively

clevising risk management strategies and response plans for dffirent market phases. It

ltaintained slrict orrler placement controls, conducted compliance checks and procedural

sttpervision, an.d performed systematic order reconciliation to ensure accuracy and

compliance.

3.4. C6ng ngh6 thdng tinl Information Tbchnology

C6ng ty li6n tuc thuc hi6n n6ng c6p hQ thdng cdng nghQ th6ng tin, khic phuc c6c vAn

d0 cdn tdn tai vA tri6n cdc gitti ph6p (s6 h6a) c6ng ngh6 m6'i vdo nhdm tao th(5 manh c4nh

tranh (1rong thi trud'ng v6'i nhi6u bitin dQng l6'n v.v).

APSC continuously ttpgraded its IT systems, addressing existing issues and

iruplementing ney) digital technologt solutions to strengthen its competitive advantage in an

incre as in gly v o I atil e marke t.

III. K6 hoach kinh doanh ndm2025l Business Planfor 2025

1. Tri6n vgng thi trudng ndm2025l Market Outlookfot 2025

1.1. Kinh tO ttr6 gi6'i/ Global Economy

'frong ndm 2025, nhi€u dU bilo cta c6c t6 chric kinh tti th6 giOi cdng b6 gdn d6y cho

th6y sLr lac quan hon so v6'i dq b6o ndm 2024. Cdc dU b6o dAu cho th6y ni6m tin v6 m6t n[m

rnd ndn kinh tC todn cAu sE duy tri t6c dQ tdng truong manh m0 khi c6c ngdn hdng Trung uong

Alt aau fidn hdnh vi€c cdt gidm tdi sutit vi, cdc ndn kinh t€ todn cdu dd tro n€n vi.rng mqnh hon.

In 2025, forecasts from major global economic organizations recently published

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

to cut interest rates and economies worldwide become more resilient.

Tinh dtin h6t th6ng l2-2024,hdu h6t c6c t6 ch['c qu6c tC d6u gifi'nguy6n hodc nAng milc

ting truong kinh ti5 todn cAu ttr 0,1 d6n 0,3 di6m ph0n trdm so v6'i c6c du b6o tru6'c d6, dat til

2,7Yo d6n3,2Yo,tuongduong v6'i mfi'c t6ng truong ndm2023. Qu! Ti6n tC qu6c t6 GMF) vd 1'O

chric ho.p t6c vd ph6t tri6n kinh t6 (OECD) ctng dg b6o t[ng truo'ng kinh t6 th6 gi6'i nitm 2024

dqt3,2%o, git nguyOn so v6'i dr1b6o trong th6ng 7 vitthdng9-2024. Con td chu'c Fitch I{alings

(FR) dU b6o d4t 2,8Yo,tdng 0,1 di6m phAn ffdm. Li6n ho.p qu5c (tN) nhQn dinh tdng truor,g

kinh tt5 th6 gi6i dqt2,7Yo, di6u chinh tdng 0,3 di€m phAn trdm so v6'i du b6o trong th5ng I -2024.

As of the end of December 2021, most international organizations have either

maintained or raised global economic growth forecasts by 0 I to 0.3 percenlage points

compared to previous estimates, reaching betuteen 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 Jor

2024 at 3.2o/o, unchanged from their July and Septentber 2021 estimates. Fitch llatings (Fll)

projects a growth rate of 2.Bo%, up by 0.1 percentage points, while the United llations ((Il'l)

predicts global economic growth at 2.70k, an upward revision of 0 3 percentage point,r

compared to its January 2021 forecast.

1.2. Kinh t6 trong nu6c/ Domestic Economy

Ktit qu6 tich cuc trong ting truo'ng kinh t6 ndm 2024, tao dd, khi th6 m6'i d6 ph6n dAu

tdng truong but ph6 trong ndm 2025, chuin bi cho giai doan tdng truo'ng cao 2026 - 2030 vd

hiQn thuc h6a tAm nhin cria DAng ta vC ky' nguy6n ph6t ffi6n rn6'i cta d6n t6c. Tai I IQi nghi

Ban ChAp hdnh Trung uong DAng kh6a XIII hgp tir ngity 23 - 241112025, Ban ChAp trAnh

Trung uong th6ng nhAt v6i muc ti6u tdng truong ndm 2025 ph6n d6u dat 8o/o tro' l0n vd tdng

truong giai cloan 2026 - 2030 1i6n tpc d?t 2 con s6. GDP nam 2025 dqt 8o/o trd ten dga tren cdc

co s6'nhu sau:

The positive economic growth results in 2024 create momentlml and a nev, driving

force for a breakthrough in 2025, paving the way for high growth during the 2026 2030

period and realizing the ParQ's yisionfor a new era of national development. At the l3th

Party Central Committee meetingheldfrom January 23 to 21,2025, the Central Committee

agreed on the growth target for 2025, aiming for a rate of B% or higher and sustaining

double-digit grotuth during the 2026-2030 period. T'he 2025 GDP growth target of at least

8o% is based on the followingfoundations:



1- Chinh pht vd b6, ngdnh dang khAn truong, quy6t tigt hodn thi6n th6 chi5, chinh s6ch,

nhdm gO bo nhirng cli6m ngh6n, rdo cAn cia ting trucrng: LuAt DAu tu, LuAt Quy

hoach, Lu4t Chring kho6n... ddu ndy g6p phAn ldm m6'i, dAy manh hon c6c clQng lgc

tdng truong truy6n th6ng, nhu dAu tu, ti6u ding, xu6t khAu..., ddng thdi g6p phAn d6y

manh dAu tu cdng, khi du clia v6n cdn r6t 16n, dg kii5n nim 2025, Chinh phri sC b6 tri

800.000 tj' dOng cho dAu tu cdng, tAp trung vdo c6c dg 6n ha tAng trgng dii5m, nhu

du'd'ng cao t6c, s6n bay Long Thdnh, hC th6ng cAng biiSn vd cludng s6t cao t6c Bdc -

Nam. 'Iir d6 tpo nhi€u du dia cho vi6c gia tdng th6m no. vay c[ra Chinh phri vd thric d6y
.;.

chi tieu ddu tu c6ng, ti0u dirng trong nu6c.

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

Internotional Airport, seaports, and the North-South high-speed railway. These

initiatives will create room for increased government boruowing and boost public

investment spending and domestic consumption.

2- Vi0c Chinh phir quy6t tAm t6p trung thiio go kh6 khin, vu6ng mic vo-i 154 dg 6n nSng

luo-ng tiaitao d6 du'a vdo su'dung ld cAn thi6t. Ei6u ndy sE tit5t ki6m dugc nhi€u ngu6n

luc, tdng cud'ng ngu0n ndng luo-ng xanh cl6 phuc vu s6n xudt, kinh doanh, nh6t ld c6c

dr; 6n FDI quy m6 l6'n.

'l'he Government's commitment to resolving obstacles in I54 renewable energy

projects and bringing them into operation is crucial. This will save substantial

resources and enhance the supply of green energ) for production and business

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

3- Nghi quy6t s5 57 -NQ/TW, ngdy 22-12-2024, cria BQ Chfnh tri, "Vd dot ph6 ph6t trien

khoa hoc, c6ng ngh6, cl6i rn6'i siing tao vd chuy6n d6i s6 qu6c gia" sE th6o gd c6c nfit

thAt v6 khoa hoc - c6ng nghQ, d6i m6'i s6ng tao vd gi6i ph6p dQt ph6 dC tang cud'ng thu

hft dAu tu vdo cdc ngdnh, linh vuc m6'i, cdng nghO cao, nhu chip b6n d5n, tri tuQ nh6n

tao, di6n to6n diim may d6 Vidt Nam chuy6n minh mpnh mC sang nAn kinh t6 xanh vd

kinh t6 s6.
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Resolution No. 57-NQ/TW, dated December 22, 2021, by the Politburo on

"Breakthroughs in Science, Technolog,t, Innovation, and l{ational Digital

Transformation" will remoye baruiers in science and tech.nology, fostering innotation

and breakthrough solutions to attract investment into new high-tech ,sectors such as

semiconductors, artificial intelligence, and cloud computing. T'his transformatittn will

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

4- Ctng v6'i d6, vi6c Chfnh phii quy6t 1i6t dua vdo th[r'nghi6rn c6c md hinh phdt tricn

mdi, hi€n dai, t4o dQt ph6 ph6t tri6n, xdy dung vd v6n hdnh trung t6m tdi chinh qu6c t5

vd khu vr,rc tai Thdnh ph5 ffO Chi Minh vd Dd NEng s0 ld k€nh huy dQng ngu6n v6n

16'n dAu tu vao c6c du 6n chuyi5n d6i xanh, kinh t6 tuAn hodn; c6ng ngh€ cao trong linh

vgc: di6n tt,bdn d6n, tri tu6 nhAn tiro, hydrogen; phdt trien cong nghc tdi chfnh; ha

tAng hiQn ct4i, nhu dud'ng sit cao t6c B[c - Nam, dud'ng s5t dd thi...

Moreover, the Government is determined to experiment with nev), modern

development models that drive growth, including establishing and operating

international and regional financial centers in IIo Chi Minh City and Da I'lang. These

initiatives will serve as channels for attracting substanlial investntent into green

transition projects, circular economy development, hightech industries strc,h a,s

electronics, semiconductors, artificial intelligence, and hydrogen technolog,t, as v,ell

as financial technology and modern infrastructure projects like the l{orth-Sotrth high-

speed railway and urban railways.

1.3. Thitrudng Chri'ng khofn/ Stock Murket

Nhfl'ng du b6o cho thAy VN-Index c6 th6 dao cl6ng trong khoAng 1.400-1.500 diem

trong nf,m 2025. Cdn theo d[ liQu ti' So'Giao dich chti'ng kho6n TPflCM, lo-i nhudn doanh

nghiQp ni€m ytlt dugc kj,vong tdng ti 16-lgyo, tQp trung o'c6c nh6m ng6n hdng, b6t dQng

sin, c6ng nghQ vd cd phi6u duo-c huo'ng lo-i tir dAu tu cdng. MOt trong nhffng ddng luc chinh l2r

16i su6t vay dang dAn 6n clinh vd c6 xu hu5'ng gidm nhg, qua d6 kfch thfch cldng ti6n chAy vdo

chirng kho6n.

Forecasts indicate that the VN-Index couldJluctuate between 1,400 and 1,500 points

in 2025. According to datafrom the Ho Chi Minh City Stock Exchange, the earnings of listed

companies are expected to increase by l6-1925, primarily driven by banking, real estate,

technology, and sectors benefiting from public investment. One of the key drivers is lhe

stabilization and slight reduction in lending interest rates, which will stinulate cctpital inflows

into the stock market.



Nhi6u chuy6n gia cflng nhAn m4nh vC tqi th6 dinh gi6 hhp d6n khi PlE, P/B cta thi

trud'ng Vi6t Nam v6n o'mric th6p hon so v6{ cilc nu6'c trong khu vgc, tpo ccr hQi thu hrit v6n

ngoai. Tuy nhien, d6 Oat d6n m6c cao k! vong, thi trudng cAn cluo. c c6i thiQn th6m v6 thanh

khoan vd d6 minh b4ch, ddc biet ld trong m6ng b6t Agng sin vd ning lugng - noi cdn t6n tai

nhi6u di6m ngh6n ph6p lf.

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 opporlunities 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. Mgc ti6u chinh cria COng ty/ Key Objectives of the Company

Dinh hu6'ng chiSn luo-c cira ALPHA trong trung vd ddi hpn ld:

ALPHA's strategic direction in the medium and long term is:

- Ldy IB ld dich vu ndn ting

Establishing Investment Banking (IB) as the core service.

- 'fhuo hi0n M&A vd cdc Dich vu kh6c phpc vu nghiCp vu IB

Engaging in IUI&A and other services that support IB operations.

- Ph6t tri6n M6i gi6'i dua tr6n n6n ting c6ng ngh6 cao

Developing brokerage services based on advanced technolog,,.

APSC tAp trung vdo vi6c xdy dung dich vu tu v6n cldu tu (IB) nhu mfii nhon cta chit5n

luo-c kinh doanh. Ddng thd'i, c6ng ty cfing ddt muc ti€u thuc hi6n hopt clQng s6p nhdp vd mua

lai (M&A), cing v6'i ciic dich vu kh6c nhim h5 tro- nghiCp vu IB vd mo rQng pham vi kinh

doanh. APSC cam k6t dAu tu vdo cdng ngh6 cao dC ph6t triiSn mpnh mE dich vp m6i gi6'i, tao
i ,!.

ra trAi nghiem tdt nhAt cho kh6ch hdng vd tdi uu h6a quy trinh giao dich.

APSC focttses on btrilding investment advisory services (IB) as the spearhead of its

l:usiness strategl. Sintultaneously, the company aims to conduct mergers and acquisitions

(M&A) anel other seryices lo sltpport IB operations and expand its business scope. APSC is

commilled to investing in high technolog,t to enhance brokerage services, providing the best

experience for customers and optimizing transaction processes.

3. K6 ho4ch hinh ttdng 20251 Action Planfor 2025

3.1. tlo4t ilQng IBI Investment Banking (IB) Activities

t

I
I
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N6m 2025, Chfng kho6n Alpha v6n x6c dinh, 16y IB ld dich vq nen tAng, tflp trung

khai th6c tQp khrlch hdng tii c6c doanh nghiQp c6 tru so't4i Hd NOi, TP. HCM vd c6c tinh

thdnh md C0ng ty c6 Chi nh6nh.

In 2025, Alpha Securities continues to position IB as its core service, targetingclients

from businesses headquartered in Hanoi, Ho Chi Minh City, and other profinces where the

company has branches.

Ddo tao dQi ngfi c6n bd IB, chfc ki6n thrtc, gi6i kinh nghiOm, dam m6, yOu ngh6,

kh6ng ngai x6ng pha ddm ph6n, tim ki6m c6c ho. p d6ng m6'i, cl6ng g6p ch[r y5u vdo ty trong

cAu phAn doanh thu cira COng ty,

The company will focus on training IB personnel to ensure they posse,rs solid

lcnowledge, extensiye experience, passion, and dedication, actively engaging in negotialions

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

IB khdng chi du-o. c coi ld mfli nhgn md cdn duo. c xdc dinh ld hoat dQng mo dud'ng cho

Alpha thgc hi6n dAu tu ciic c6 phi6u, tr6i phi6u ft thi trud'ng so' cAp, M&A, ...vd b6n ra khi

c6c doanh nghiQp cl6 dd thuc hiQn ni€m y6t.

IB is not only regarded as the company's spearhead but also as the gatewayfor Alpha

to invest in primary market stocks, bonds, M&A transactions, and eventually sell them cfler

the businesses go public.

C5c kh6ch hdng cria IB, dting thd'i se tro thdnh d6i t6c, tao phi cho Kh6i DVCK qua

c6c nghiQp vu nhu: quAn ly s6 c6 d6ng, luu ky chirng kho6n...'

Clients of IB sers,ices will also become partners, generating fees for the Securitie,t

Services Division through services such as shareholder registry management and sectritie,s

custody.

3.2. Ho4t ilQng Mdi gi6il Brokerage Activities

Da dang h6a s6n phAm, ti€n fch giao dich ddnh cho nhd dAu tu, uu ti6n rlng dung k6nh

truc tuy6n d6 cung cdp cdc dich vp, sdn phAm t4o thudn lo-i cho ngud'i su dgng vd ti5t giAm chi

phi vQn hdnh.

Diversifying products and transaction utilities for investors, prioritizing online

platfurms to provide convenient services while reducing operational costs.

ph6t tri€n khSch hdng m6i gi6'i sO th6ng qua vi6c tdng luo-ng tdi kho6n giao dich tai

APSC, g6p phAn giatdng gi6 tri giao dfch trong nim 2025.



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

APSC, thereby contributing to higher trading valtre in 2025.

Ti6p tgc kh6o s6t vd mo'th6m Chi nh6nh tqi cdc dla phuong c6 tiic dQ ph6t tri6n kinh

te Ai aAu cira cA nu6'c.

Continttously surveying and opening new branches in economically leading provinces.

Ban hdnh vd vAn dpng linh ho4t chfnh s6ch hoa h6ng m6i gi6i cho cQng t6c vi6n vd

nhan vi6n mdi gi6'i pht ho.p v6'i hoat dQng thuc t6,tdngtinh hAp d6n dC phrlt tri6n dQi ngfi mdi

gi6'i cfr/m6'i, ddng thd'i thtc dAy nhdn vi6n m6i gi6'i cria Cdng ty gia tdng gi6tri giao dich.

Is,stting 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. Cdng tfc ki6m so6t vir quf,n tri rrii ro/ Risk Management and Control

Ti6p tgc nAng cao vd nAng cAp Hq th5ng quAn l;f riri ro khi md sin phAm dich vu cita

C0ng ty dd tro'n0n phong phri vd mo'rdng.

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

service offerings become more diverse and expanded.

86 sung vd sua d6i h9 th6ng Vin bin li6n quan ct6n todn bQ ho4t dQng tpi C6ng ty, phir

ho-p vci'i ciic thay d6i c0a ph6p lu4t li€n quan.

Supplementing and amending internal regulations to align with legal changes

afJecting all company activities.

3.4. Cdng nghQ thdng tinl Information Technology

Ti6p tuc n6ng c6p co s6'ha tAng CNTT, tirng bu6'c titip cQn QuAn lj riri ro bing ty

d6ng h6a.

Continuing lo upgtade IT infrastructure, progressively integrating automated risk

nlanagement.

Tr0n dAy ld Brio c6o cta Ban T6ng Gi6m d6c vC ho4t dQng kinh doanh ndm 2024 vit

k5 hoach kinh doanh ndm2025.

T'his is the Report of the Executive Board on business operations in 2021 and the

business planfor 2025.

K{nh trinh D{ti hQi iling cd dilng xem xdt vd thing qua./.
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ll'e respectfully submit the above to the Generul Meeting of Shareholders for
review and approval./.
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