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2025 STOCK MARKET MOVEMENTS DRIVEN BY DOMESTIC MACROECONOMIC FACTORS
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Nguồn: FiinPro, VFS tổng hợp

-2

-1

0

1

2

3

4

0

5

10

15

20

25

30

35

40

45

50

B
ill

io
n

 U
SD

B
ill

io
n

 U
SD

Vietnam Trade Overview 2025

Total Exports Total Imports Trade Balance

Items Key Highlights Market Impact

GDP - 8.02%
Accommodative monetary policy, record-high
credit growth, and accelerated public investment
were the key growth drivers

The VN-Index rose by more than 500 points
(40.87%), with gains concentrated in
ecosystem-related stocks

CPI - 3.30%
Administered prices (including electricity and
healthcare,…) were adjusted according to the
prescribed roadmap, avoiding inflationary shocks

Provided room for stable interest rate
management, supporting equity valuations.

Credit 
growth: 19%

The State Bank of Vietnam expanded credit
growth quotas to achieve economic growth
targets.

Banking and financial asset-related stocks
benefited, although non-performing loan
risks also increased.

Exchange 
rate up 3.2%

Foreign exchange reserves remained at relatively
low levels, while exchange rate pressure
persisted throughout the year.

Record net foreign outflow of more than
VND 125 trillion weighed heavily on large-
cap stocks.

Total import-
export 

turnover up 
18.2%

Reciprocal tariffs emerged as a “black swan”
event, increasing production costs and causing
supply chain congestion and disruptions.

Export-oriented sectors such as textiles and
seafood, as well as industrial park leasing
stocks faced strong selling pressure

Total retail 
sales of 

goods and 
services up 

9.2%

Consumption continued to grow, but fell short of
expectations as the business activities of the
middle-income segment were affected by
multiple regulatory changes.

Consumer and manufacturing stocks
underperformed, mostly trading sideways
in an accumulation range.

Public 
investment 

disbursement

Public investment remained a key growth driver;
however, rising raw material prices created
significant challenges for contractors and
construction-related businesses.

Public investment-related stocks rallied
strongly at the beginning of the year on
expectations, but subsequently moved
sideways and weakened as actual earnings
fell short of expectations

Realized FDI 
up 9%

Realized FDI continued to increase year-on-year,
although total registered FDI showed a declining
trend following the U.S. President’s decision to
impose global reciprocal tariffs.

Industrial park real estate stocks corrected
sharply in 2025 despite continued earnings
growth

3,28%
4,05%

5,47%
6,72%
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THE STOCK MARKET RALLIED STRONGLY AMID RECORD FOREIGN NET SELLING

5Nguồn: FiinPro, VFS tổng hợp

• In 2025, the VN-Index closed at 1,784 points, near its yearly peak of 1,805 points, posting an impressive gain of
40.87%. This performance exceeded that of 2021 (+35.73%) and ranked second only to 2017 (+48.04%). The
2025 increase was driven primarily by the VN30 Index, which surged 51% year-on-year. Notably, the Vingroup-
related stocks (VIC, VHM, VRE, VPL) contributed 354 points out of the VN-Index’s total gain of 517 points.
Meanwhile, the Midcap and Smallcap indices posted more modest gains of 16.7% and 1.7%, respectively.

• Market liquidity averaged VND 28.89 trillion per session in 2025, up 37% year-on-year. This was the highest
liquidity level in the past four years and second only to the record level recorded in 2021 (VND 31.153 trillion
per session). Market liquidity surged sharply during the four-month period from July to October, with average
trading value reaching VND 42.256 trillion per session.

• Domestic retail investor flows remained the key driver of the market rally, recording net buying of VND 86.1
trillion, up 10.8% YoY.

• Foreign investors posted record net selling of VND 125.2 trillion, concentrated mainly in large-cap/blue-chip
stocks such as VHM, VIC, MSN, and VCB. This was largely driven by significant USD/VND exchange rate
volatility in 2025. As a result, foreign ownership in Vietnam’s stock market declined sharply to its lowest level
since 2008, falling to only 14.7% of total market capitalization by the end of 2025.

• Margin lending outstandings reached a record high: By the end of Q4 2025, total outstanding loans at
securities companies — including margin loans and advance payments — was estimated at approximately VND
406 trillion, up 36% year-on-year.
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Domestic retail investor flows were the key driver of the market 
rally
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BUSINESS PERFORMANCE
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BUSINESS RESULTS IN 2025 
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Items 2024 Result 2025 Plan 2025 Result % Result vs Plan 2025 Compared to 2024 Result

Total revenue 293,671 515,155                     509,991 99% 74%

- Brokerage fees revenue 48,823 64,700 71,883 111% 47%

- Financial services revenue 96,637 169,116 154,590 91% 60%

- Proprietary trading 129,141 270,729 267,698 99% 107%

- Financial advisory services 
revenue 

3,062 3,280 3,651 111% 19%

- Other revenue 16,008 7,330 12,170 166% -24%

Total expenses 137,583 342,687 324,216 95% 136%

Profit before tax 156,088 172,468 185,775 108% 19%

Profit after tax 125,172 137,975 148,950 108% 19%

Unit: VND Million



BUSINESS RESULTS IN 2025 
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In 2025, VFS delivered an outstanding business performance, recording the highest revenue in its operating history, specifically:

Total revenue reached VND 509.99 billion, up 74% year-on-year and achieving 99% of the annual target. Of which:

- Proprietary trading revenue reached VND 267.7 billion, accounting for 52.5%;

- Financial services revenue reached VND 154.59 billion, accounting for 30%;

- Brokerage fees revenue reached VND 71.88 billion, accounting for 14%;

- Corporate finance advisory revenue reached VND 3.65 billion, accounting for over 1%;

- Other income amounted to VND 12.17 billion, accounting for over 2.3%.

Profit after tax reached VND 148.95 billion, up 19% year-on-year and exceeding the 2025 plan by 8%.
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VND 71.88 
Billion; 14%

VND 154.59 
Billion; 30%

VND 267.70 
Billion; 52.5%

VND 3.65 Billion;
1%

VND 12.17 
Billion; 2.3%

2025 Revenue Breakdown by Business Segment

Brokerage fees revenu

Financial services revenue

Proprietary trading

Financial advisory services
revenue

Other revenue



REVENUE BY BUSINESS SEGMENT
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In 2025, amid a highly volatile stock market and increasingly intense competition, VFS’s

brokerage segment continued to maintain positive growth momentum.

- Brokerage revenue reached VND 71.88 billion, up 47% year-on-year and achieving

111% of the annual plan.

- Client trading value reached nearly VND 51 trillion, up nearly 50% compared to the

previous year; the number of newly opened accounts increased by over 40%,

demonstrating the clear effectiveness of the Company’s client acquisition efforts and

business expansion strategy.

- During the year, the Company implemented a range of coordinated initiatives to

promote its brokerage business, including enhancing team capabilities, accelerating

marketing activities, strengthening customer care, and expanding the product offering.

This introduction of new financial products and services, such as private bond

distribution and fund certificate distribution, contributed to service diversification,

enhanced value for clients, and supported revenue growth.

Financial services remained one of the key contributors to the Company’s operating

results in 2025.

- Margin lending revenue reached VND 154.59 billion, up 60% year-on-year and achieving

91% of the annual plan.

- The revenue growth was mainly driven by the increase in margin loan outstandings, in

the context of improved market liquidity and rising demand for financial leverage

among investors. As of 31 December 2025, margin loan outstandings reached nearly

VND 1,700 billion, up nearly 80% from the beginning of the year.

- In parallel with its expansion strategy, the Company continued to maintain robust risk

management practices, closely controlling the safety of its lending portfolio and

ensuring full compliance with applicable regulatory limits. These results provide an solid

foundation for VFS to further expand its financial services business and strengthen its

competitive position in the coming period.
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REVENUE BY BUSINESS SEGMENT
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Proprietary trading was one of VFS’s key growth drivers in 2025.

- Proprietary trading revenue reached VND 267.7 billion, up 107% year-on-year and achieving

99% of the annual plan. This performance was attributable to VFS’s flexible portfolio

management strategy, balancing equities and fixed-income instruments in order to optimize

capital efficiency and control risks.

- In particular, interest income from held-to-maturity investments surged by 169% year-on-

year, providing a stable source of income amid market volatility. Meanwhile, equity

investments were executed selectively, focusing on companies with strong fundamentals,

adequate liquidity, and solid growth prospects.

- These results further reaffirm the important role of proprietary trading in the Company’s

profit structure, while laying the groundwork for VFS to continue developing its investment

activities in an efficient, prudent, and sustainable manner going forward.

In 2025, VFS’s corporate finance advisory segment continued to post positive growth, with

revenue reaching VND 3.65 billion, up 19% year-on-year and achieving 111% of the annual

plan.

Amid the continued development of Vietnam’s capital markets and the ongoing push for

market reclassification, demand for advisory services such as securities issuance, financial

restructuring, capital raising, and listing advisory is expected to continue increasing.

Going forward, VFS aims to further develop its advisory segment on a more professional

basis, expand its client base, and strengthen its investment banking capabilities, thereby

increasing the contribution of this business line within the Company’s financial services

ecosystem.
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OTHER OPERATIONAL RESULTS OF VFS IN 2025

In addition to its business results, in 2025 VFS continued to implement a series of key initiatives in a coordinated manner to further strengthen its financial foundation, governance

framework, and operational capabilities.

➢ Capital and financial capacity: In 2025, the Company completed its capital increase plan through the issuance of shares for dividend payment at a rate of 8% for 2023 and 8% for

2024, thereby increasing its charter capital to nearly VND 1,400 billion. This capital increase helped strengthen the Company’s financial capacity and provide additional resources for

its core business activities.

➢ Information technology and digital transformation: The Company continued to accelerate investment in and upgrades to its IT infrastructure, while further developing its digital

platforms. VFS has been gradually building a digital application ecosystem to support both business operations and internal governance, thereby enhancing customer experience

and operational efficiency, and laying the groundwork for its digital transformation strategy and the development of digital financial products in the coming period.

➢ Cybersecurity, data security, and IT compliance: The Company strengthened system security, data protection, and information security monitoring measures to ensure that its IT

systems operated in a stable and secure manner. At the same time, VFS implemented coordinated solutions to standardize individual investor data in accordance with regulatory

requirements, thereby improving data quality and ensuring full compliance with applicable legal regulations.

➢ Product and service development: In 2025, the Company launched new products and services, including private bond trading and fund certificate distribution, thereby expanding

its investment product ecosystem and diversifying investment options for clients. At the same time, VFS continued to research and prepare for the rollout of new financial products

and services in order to enhance its competitiveness and diversify revenue streams.

➢ Risk management and financial safety: VFS continued to maintain a robust risk management framework to ensure that business activities were conducted safely and in compliance

with applicable laws and regulations. Financial safety indicators were kept within permitted thresholds, with no bad debts or material risk events arising during the year, thereby

ensuring the Company’s operational stability.

➢ Internal governance: The Company refined its organizational structure in line with the strategic direction of the Board of Directors, strengthened its organizational setup,

established the Digital Technology Division and business support units, and further enhanced governance capability and human capital development. In addition, the Company

continued to review and improve its internal processes, regulations, and policies, while strengthening compliance inspection and monitoring to enhance governance effectiveness.

➢ Communications and brand development: In 2025, the Company continued to place strong emphasis on communications, marketing, and brand-building activities in order to

progressively enhance VFS’s corporate image and brand recognition in the financial and securities market. Communication activities were implemented through a multi-channel

approach, combining digital communications, event-based marketing, and brand communications, thereby increasing touchpoints with customers and investors.
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STOCK MARKET OUTLOOK FOR 2026
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• Projected GDP growth for 2026: 10%, higher than
the 8.02% recorded in 2025.

• Exchange rates and inflation are expected to remain
stable within the Government’s target range.

The economy is expected to maintain its 
growth momentum

• Vietnam’s relatively low public debt ratio provides a
solid basis for the Government to continue accelerating
public investment over the coming years.

• The Government projects total public investment for
the 2026–2030 period at VND 8.5 quadrillion, up 181%
compared to the previous five-year plan (VND 3.025
quadrillion).

Public Investment Remains a Key Growth 
Driver

• In 2026, capital flows are expected to concentrate in
undervalued stocks, supported by expectations of
earnings recovery or continued stable growth.

Capital flow trends

• With Vietnam having officially received an upgrade
announcement, along with a clear roadmap in the
March review, active foreign capital is expected to enter
Vietnam ahead of passive funds, providing the market
with fresh inflows while enhancing market stability and
transparency.

Expected foreign capital inflows following 
market reclassification

Risk factors

• Exchange rate pressure: If the USD/VND exchange rate
fluctuates by more than approximately 5%, the
authorities may need to step up intervention measures,
which could lead to tighter financial conditions.

• Geopolitical tensions: Geopolitical conflicts may drive
oil prices sharply higher, adversely affecting global
inflation. This could, in turn, trigger a reversal in
monetary policy.

• The VN-Index is expected to move toward
the 2,000-2,200 points in 2026.

• Market liquidity is expected to become
more active amid stronger expectations for
economic growth.

• Promising sectors include construction,
construction materials, and public
investment-related stocks, which are
expected to benefit from supportive macro
factors; retail and banking, supported by
expectations of sustained earnings growth;
industrial park real estate, on the back of
attractive valuations; and oil & gas sector
benefited from fluctuations in global oil
prices.

• However, rising geopolitical risks make the
macroeconomic outlook more uncertain,
potentially leading to increased market
volatility. If oil prices remain at USD 100 -
120 per barrel, inflation may re-emerge,
prompting tighter monetary policy. In this
scenario, the VN-Index may correct and
trade within the 1,600-1,800 range.

Outlook
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VFS STRATEGIC DIRECTION FOR 2026
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01

14

To increase charter capital through the payment of 2025 stock 
dividends and an additional share issuance to existing shareholders.

The proceeds from the share issuance will be allocated mainly to 
two core business activities: margin lending and proprietary trading. 

INCREASING CHARTER CAPITAL

STOCK DIVIDEND DISTRIBUTION

To open one new transaction office and put it into 

operation in early 2026. The Company will continue to 

accelerate recruitment and develop a workforce with strong 

professional expertise, in-depth market knowledge, and sound 

professional ethics. By the end of 2026, depending on the 

scale of capital expansion, VFS aims to have 180-200 

employees.

NETWORK EXPANSION AND WORKFORCE GROWTH

To continue launching new products such as derivatives, private 

bonds, fund certificates, and flexible investment product 

structures in order to diversify revenue streams and meet the 

increasingly diverse needs of investors.

ROLL-OUT OF NEW PRODUCTS

TECHNOLOGY DEVELOPMENT
To continue prioritizing resources and accelerating investment in technology 
infrastructure, trading system upgrades, data governance, and digital 
platforms in order to optimize customer experience, enhance transaction 
processing capacity, and ensure robust system security. Technology 
investment is positioned as a critical foundation to support business 
expansion, improve operational efficiency, and strengthen risk management 
capabilities in the upcoming growth phase.

DIVERSIFICATION OF INVESTMENT CAPITAL SOURCES

To diversify investment allocation through flexible allocation 
across asset classes such as bonds, certificates of deposit (CDs), 
and equities, with a view to optimizing while maintaining 
prudent risk control. 

ENHANCING ORGANIZATIONAL STRUCTURE

02

03

04

05

06

07

To continue refining the organizational structure toward a lean 
model with clear defined functions and responsibilities, while 
enhancing coordination efficiency across business units. At the 
same time, the Company will further strengthen internal 
processes and regulations and accelerate the digitalization of 
office operations, with the goal of building a modern, 
transparent, and efficient governance model.

Expected stock dividend payments from 
undistributed profits of 2025 at a ratio of 10%.

08 ESG & SUSTAINABLE DEVELOPMENT STRATEGY

To develop and implement a sustainable development strategy aligned 
with ESG principles, integrating environmental, social, and governance 
factors into the Company’s business and investment activities. This 
initative is expected to enhance transparency, strengthen long-term 
risk management, enhance brand reputation, and establish a solid 
foundation for the Company’s sustainable growth.
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BUSINESS PLAN FOR 2026

15

Unit: VND Million

Items 2025 Result 2026 Plan Compared to 2025 Result

Total revenue 509,991 609,000 19%

- Brokerage fees revenue 71,883 102,000 42%

- Margin lending revenue 154,590 285,000 84%

- Proprietary trading 267,698 214,000 -20%

- Corporate advisory services revenue 3,651 5,500 51%

- Other revenue 12,170 2,500 -79%

Total expenses 324,216 404,250 25%

Profit before tax 185,775 204,750 10%

Profit after tax 148,950 163,800 10%
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VIET FIRST SECURITIES CORPORATION 

SINCERELY THANK!

VIET FIRST SECURITIES CORPORATION 

Head Office:

1st Floor, 117–119–121 Nguyen Du Street, Ben Thanh Ward, Ho Chi Minh City

Hanoi Branch:

5th Floor, No. 37 Ba Trieu Street, Cua Nam Ward, Hanoi City www.vfs.com.vn

(84-8) 62556586 (84-8) 62556580

(84-4) 39288222 (84-4) 39338222














































