


In 2024, the global economy continues its recovery,

with an estimated GDP growth of 3.2%. However, the

pace of recovery remains uneven across different

regions. A key positive aspect of the global economic

landscape is the stabilization of inflation, attributed to

the resolution of supply chain disruptions and the

implementation of stringent monetary policies.

Nevertheless, 2024 is also marked by significant

volatility due to a series of major geopolitical events.

The conflict between Russia and Ukraine continues to

intensify, tensions in the Middle East show no signs of

de-escalation, and the U.S. Presidential election is a

highly anticipated event worldwide, as the country

enters what is being referred to as the "Trump 2.0" era

Over the past year, Vietnam's economy has

demonstrated positive results, with an estimated GDP

growth rate of 7.09%. This achievement has been driven

by gradually stabilizing political conditions, flexible

economic management policies, proactive adaptation

to global changes, institutional reforms, increased

public investment, and a rebound in exports. These

factors have positioned Vietnam as one of the fastest-

growing economies in the region

2024 marks the second consecutive year of double-digit

growth in the Vietnamese stock market. The VN-Index

closed the year at 1,266.78 points, reflecting a 12.1%

increase compared to 2023. This performance stands

out despite record levels of net foreign capital outflows,

with domestic capital flows serving as the primary

driver of market growth. Additionally, 2024 witnessed

significant efforts by regulatory authorities toward the

goal of upgrading the stock market with the issuance of

Circular 68/2024/TT-BTC and amendments to the

Securities Law.  

During this period, the Company achieved positive

business results, with pre-tax profit reaching VND 13.7

billion—an increase of 139% compared to 2023. A

notable highlight in its business activities was the

growth in assets under management and the improved

efficiency of portfolio management.

Entering 2025, amid a landscape of both opportunities

and challenges, VietinBank Capital will continue to

advance its comprehensive restructuring efforts. The

Company remains focused on enhancing the efficiency

of its core operations through organizational

consolidation, development of high-quality human

resources, product and service diversification,

expansion of distribution channels, and continuous

improvement of the customer experience. Concurrently,

VietinBank Capital will strengthen its collaboration

and close coordination with the parent bank to fully

leverage the potential of the VietinBank ecosystem.

Over the course of nearly 15 years of establishment and

development, VietinBank Capital has always valued the

trust, companionship, and support of our esteemed

Customers and Partners.

On behalf of the Board of Directors, I would like to

extend our sincere gratitude to you—as well as to the

relevant state management authorities and the Board of

Directors of VietinBank—for your continued trust and

support throughout this journey.

Dear Valued Customers and Partners,

Sincerely.

 

Le Duy Hai

Chairman of the Board of members

 

In alignment with the strategic objectives set for the

2022–2025 period, VietinBank Capital will continue, in

2024, to restructure its operations by transitioning from

a capital-driven model to a human resource-driven

approach. The company will focus on strengthening its

core business activities and effectively leveraging the

advantages of the VietinBank ecosystem.

With your trust and companionship, along with the

spirit of innovation and continuous efforts, we believe

we will continue to move forward and successfully seize

new opportunities in the coming time.



01
Chapter 

GENERAL INFORMATION

Overview 05

Business lines and  location 05

Managment Model 07

08

Development orientation 09

03
Chapter

MANAGEMENT'S REPORT AND

ASSESSMENT

Business Performance Evaluation 17

Financial Position 17

Future development plans 18

04
Chapter

FINANCIAL STATEMENTS

Audited financial statements 20

TABLE OF CONTENT

12

15

15

02
Chapter

VIETINBANK CAPITAL’S 2024  

IN REVIEW

Service delivery status

Changes in Owner’s Equity

Environmental and social impact

report 

Business Performance and 

Financial Position
13

Medium and long-term development

strategy
10

 Risk management 10

The company’s leadership



Chapter 1

GENERAL INFORMATION

Overview05

Business lines and location05

Management Model07

The company’s leadership 08

Development orientation09

Medium and long-term development strategy10

 Risk managment10



Vietinbank Fund Management Company Limited

Company’s name

Establishment and Operation License No. 50/UBCK-

GP, issued by the State Securities Commission on

October 26, 2010

License 0105059466

Business tax code

NA

Stock code

420.957.362.023 VND 

Owner's investment capital

Vietnam Joint Stock Commercial Bank for Industry and

Trade (VietinBank)

Owner

6th Floor, Cua Nam Market

Trade Center, 34 Cua Nam,

Hoan Kiem, Hanoi

Address

+84 24 3938 8855

Telephone300.000.000.000 đồng 

Charter capital

 https://vietinbankcapital.vn

Website

+84 24 3938 8500

Fax

BUSINESS LINES AND 

LOCATION

Securities investment fund management

Securities investment portfolio management

Securities investment consulting

Business lines

OVERVIEW

Head office: 6th Floor, Cua Nam Market Trade Center,

34 Cua Nam, Hoan Kiem, Hanoi

Location



ESTABLISHMENT AND DEVELOPMENT

PROCESS

2010
The establishment of

Vietinbank Capital Fund

Management Company

Limited (Vietinbank

Capital) – a single-

member limited liability

company, with its

headquarters located in

Hanoi.

2012
Establishment of

Representative Office

in Ho Chi Minh City

Be the first fund

management

company licensed to

provide securities

investment advisory

services.

2015
The establishment of

the Member Fund -

Vietinbank Value

Discovery Investment

Fund (VVDIF).

2017
Establishment of

Vietinbank Bond

Investment Fund -

VTBF

2018
Ranked among the top

three bond funds with

the highest growth

rate in Net Asset Value

(NAV) per fund

certificate in the

market.

2020
Establishment of

member fund

(Vietnam Value

Investment Fund)

2022
Transferring the

management of

Vietinbank Value

Discovery Investment

Fund and the Vietnam

Value Investment Fund

to another fund

management company.

2023
Closure of

Representative

office in Ho Chi

Minh City



MANAGEMENT MODEL

VIETNAM JOINT STOCK

COMMERCIAL BANK FOR

INDUSTRY AND TRADE 

BOARD OF

SUPERVISORS

BOARD OF EXECUTIVES

BOARD OF MEMBERS

INTERNAL AUDIT

ADMIN

DEPT

OPERATION

DEPT

INTERNAL

CONTROL

UNIT

ACCOUNTING

DEPT

INVESTMENT

DEPT

TRADING

DEPT

PORTFOLIO

MANAGMENT

DEPT

FUND

MANAGEMENT

DEPT

INVESTMENT

ADVISORY

DEPT

Vietinbank Fund Management Company Limited operates as a

wholly owned subsidiary of Vietinbank, with 100% of its charter

capital owned by the parent bank



THE COMPANY’S 

LEADERSHIP 
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s Mr. Le Duy Hai currently serves as the Deputy General Director of VietinBank and the Chairman

of the Board of Members of VietinBank Fund Management Company.

With extensive experience in the financial market, Mr. Le Duy Hai has held various key

positions, including: Sales Manager at New World Fashion Group, Deputy Director at DT

International Company Limited, Officer at VietinBank Investment Department, Secretary of

VietinBank Board of Directors Secretariat, Head of VietinBank Large Corporate Banking

Department, Deputy Director of VietinBank Corporate Banking Division, Deputy Director of

VietinBank Ba Dinh Branch, Director of VietinBank Corporate Banking Division

Mr. Le Duy Hai holds a Bachelor’s degree from the National Economics University and a

Master’s degree in Business Administration from the United Kingdom.
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r Mr. Khong Phan Duc serves as a Member of the Board of Members and the General Director of

VietinBank Fund Management Company

With a wealth of experience in the financial market, Mr. Khong Phan Duc has served in several

prominent roles, including: Chief Accountant at FPT Media Company, Chief Accountant at FPT

Mobile Technology Company, Shareholder Management at FPT Technology Investment Joint

Stock Company, Head of the Brokerage Department at EuroCapital Securities Joint Stock

Company, Director of the Hanoi Branch at Nhat Viet Securities Joint Stock Company, Director of

the Brokerage Department at HBB Securities Joint Stock Company, Assistant to the Chairman of

the Board of Directors at FPT Investment Fund Management Joint Stock Company, , Deputy Head

of VietinBank Capital Market Departmen, Member of the Board of Directors and General Director

of Vietnam Joint Stock Commercial Bank for Industry and Trade Securities Joint Stock Company

Mr. Khong Phan Duc holds a Bachelor’s degree in Foreign Economics from Hanoi Foreign Trade

University. He has also been granted a Fund Management Practice Certificate by the State

Securities Commission
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Mr. Doan Ngoc Doan currently serves as the Deputy Head of the Capital Market Department at

VietinBank and as a Member of the Board of Directors of VietinBank Fund Management

Company

With extensive experience working at BIDV Bank and VietinBank, Mr. Doan Ngoc Doan has

developed a strong background in the financial sector.

.He holds a Bachelor's degree in Finance and Banking from the National Economics University.
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Ms. Phan Hai Sam is currently the Deputy General Director of VietinBank Fund Management

Company.

Ms. Phan Hai Sam has more than 28 years of experience working at VietinBank, having held

many important positions at VietinBank and its subsidiaries, such as: Deputy Head of Treasury

Payment Department, Deputy Head of VietinBank Accounting Regime Department; Chief

Accountant, Deputy General Director of Vietnam Joint Stock Commercial Bank for Industry and

Trade Securities Company.

Ms. Phan Hai Sam graduated with a bachelor's and master's degree in Credit Finance from the

Banking Academy. She has been granted a Fund Management Practice Certificate by the State

Securities Commission



DEVELOPMENT 

ORIENTATION

We are committed to partnering with our customers in building a sustainable financial

foundation, contributing to the development of Vietnam's capital market with transparency,

efficiency, and professionalism

Creating sustainable

value for both individual

and institutional

investors through a

specialized portfolio of

investment products,

managed by a team of

experts who uphold high

standards of transparency

and professionalism

Enhancing the quality of

human resources in the

fields of investment and asset

management through

comprehensive training, the

application of modern

technologies, and the

implementation of advanced

management models, allowing

us to respond flexibly to

market fluctuations and

increasingly diverse customer

needs

Compliance with Ethics and

Professional Standards: We

recognize that the asset

management industry is built

on trust. Therefore, we are

committed to operating with

dedication, honesty, integrity,

and a proactive approach to

avoiding any potential

conflicts of interest that may

arise



Diversification of Investment

Products

Develop a specialized and diverse portfolio

of investment products, including open-end

funds, member funds, and innovative

investment instruments, designed to flexibly

meet the evolving needs of both individual

and institutional investors.

Comprehensive Digital

Transformation
Enhance investment in technology to fully

digitize business processes, optimize

operational efficiency, and elevate the

customer experience. The objective is to

become a trusted asset management partner

for every Vietnamese household.

Development of team capacity
Build a team of investment professionals

with deep expertise, strong market insight,

high professional ethics, and a long-term

commitment to the company's sustainable

development.

Market expansion

Promote the exploration of domestic

investment opportunities while gradually

expanding partnerships in major financial

centers such as Ho Chi Minh City and Da

Nang, particularly in the context of

increasing financial integration

RISK 

MANAGMENT

We recognize risk management as a

fundamental pillar of the Company's

asset management and operations. In

the constantly evolving financial

market, the proactive identification,

measurement, control, and monitoring

of risks are implemented

comprehensively and consistently

across all investment and operational

activities.

We have established a stringent risk

management framework that includes:

a structured risk identification system

categorized by risk groups (market,

credit, liquidity, operational, etc.); a set

of quantitative and qualitative control

indicators to assess and mitigate risks

effectively and an early warning

mechanism and a timely response plan

to address potential risks proactively.

In addition, the Company places

strong emphasis on fostering a robust

risk management culture, while

actively promoting compliance and

professional ethics across all levels of

staff. As part of the VietinBank

ecosystem, the Company also

maintains close coordination with

affiliated entities to facilitate the

sharing of information, expertise, and

governance standards, thereby

ensuring operational safety, efficiency,

and sustainable development.

MEDIUM AND LONG-TERM

DEVELOPMENT STRATEGY
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SERVICE DELIVERY  STATUS

85.2%

12.4%

2.4%

By the end of 2024, the Company’s total assets under management (AUM) for

clients reached VND 2,314 billion, representing a 287% increase compared to

2023.

Total AUM for institutional clients: VND 1.909 bil

Total AUM for individual clients: VND 340,9 bil

Total AUM for Investment Fund:  VND 64,7 bil



BUSINESS PERFORMANCE AND 

FINANCIAL POSITION

Items  End of 2024  End of 2023 Change vs begining of the

year
I. ASSETS

1. Current assets

2. Non-current assets

II. EQUITY

1. Liability

2. Owner’s equity

426,284 414,700 2.8%

221,921 217,260 2.1%

204,363 197,440 3.5%

426,284 414,700 2.8%

5,326 3,601 47.9%

420,957 411,099 2.4%

Items  2024 2023 % YoY

Revenue and other income

Net revenue from services
rendered

Revenue from investment fund
management activities

Revenue from securities portfolio
management activities

Revenue from securities investment
advisory activities

Financial income 

13,394 13,488 -0.7%

3,658 2,900 26.2%

618 559 10.5%

2,940 2,110 39.3%

100 230 -56.5%

9,736 10,588 -8.1%

PROFIT BEFORE TAX 13,610 9,825 38.5%

Net profit after corporate income 10,641 8,010 32.8%

 The Company’s pre-tax profit for 2024 reached VND 13.6 billion, representing a
38,5% increase from 2023

Detailed operational outcomes: 



BUSINESS PERFORMANCE AND FINANCIAL

POSITION (CONTINUED)

Key financial indicators

Financial indicators  2023 2024  %  change

ROA

ROE

1,9% 2,5% 129,2%

ROS 59% 79,4% 133,8%

1,9% 2,5% 129,7%

Items 2023 2024 %  change

I. LIQUIDITY RATIOS

Current Ratio

Quick ratio

II. CAPITAL STRUCTURE RATIOS

 Debt to Total Assets ratio

Debt to Equity Ratio

 60.33  41.66 -30.9%

 60.33  41.66 -30.9%

0.01 0.01 43.9%

0.01 0.01 44.5%

III. OPERATING EFFICIENCY RATIOS

Net Revenue to Total Assets 3.3% 3.1% -3.4%

IV. PROFITABILITY RATIOS

Net Profit Margin 0.59 0.79 33.8%

ROE 0.02 0.03 29.7%

ROA 0.02 0.02 29.2%

Operating Profit Margin 0.73 1.02 39.5%

V. FINANCIAL SAFETY 
RATIO

181.87% 180.90% -0.5%



Date Content Updated charter capital (VND)

02

03

04

Charter Capital as Registered under  License

No. 50/UBCK-GP
50,000,000,00001

05

26/10/2010

25/03/2011

01/08/2012

31/12/2019

06

30/10/2020

2021- upto now

Adjusted Charter Capital under License 

No. 05/GPDC-UBCK

Increase in charter capital

Decrease in charter capital

Decrease in charter captial

Current charter capital

500,000,000,000

950,000,000,000

500,000,000,000

300,000,000,000

300,000,000,000

ENVIRONMENTAL AND SOCIAL IMPACT

REPORT

CHANGES IN 

OWNER’S EQUITY

Compliance with laws and regulations

on environmental protection Employment policies

a) Incidents of penalties imposed for

non-compliance with environmental

laws and regulations: None. 

b) Aggregate monetary value of fines

incurred due to non-compliance with

environmental laws and regulations:

None.

a) Workforce Information

 As of December 31, 2024, the Company had a total of 25

employees. The average monthly income for employees was

approximately VND 26 million.

b) Labor Policies for Employee Health, Safety, and Welfare

 The Company implements various policies to ensure the

health, safety, and overall well-being of its employees,

including:

Providing periodic health check-ups for all staff

members

Purchasing health insurance for all employees

 c) Employee Training and Development

Organizing annual training programs for employees.

Implementing skill development initiatives to support

employees in maintaining employability and

advancing their careers.

Encouraging and supporting staff to pursue securities

practice certifications relevant to their job roles, in line

with the Company’s operational and regulatory

requirements.
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BUSINESS PERFORMANCE 

EVALUATION

FINANCIAL 

POSITION

Accounts payable accounted

for a small proportion of the

Company’s total capital (1.3%)

and primarily consisted of

payables to employees and

tax obligations to the State

budget.

Accounts Payable 

 Status
The Company’s total assets

as of the end of 2024 reached

VND 426 billion,

representing a slight increase

of 2% compared to 2023.

Total Assets

Indicator  2023  2024

Financial safety ratio > 180% > 180%

In 2024, although operating revenue remained stable, VietinBank

Capital (VTBC) achieved stronger business performance compared to

2023, with pre-tax profit increasing by 38.5%, fulfilling 80.3% of the

annual profit target. The key driver of this improved performance was

the company’s investment portfolio management and securities

investment activities. Additionally, cost optimization efforts and the

reversal of securities investment provisions contributed significantly to

the positive outcome.

Revenue from VTBC’s core business segments in 2024 grew by 26.2%

year-over-year, led by a notable 39.3% increase in revenue from

investment portfolio management.

The Company consistently complies with regulations on available capital and financial

safety ratios applicable to fund management companies, and maintains strict internal

controls to ensure adherence to all regulatory financial safety requirements.

Financial safety



FUTURE DEVELOPMENT 

PLANS

Vn-Index is forecast to

surpass the 2024 peak, aiming

for the target of 1,400 points.

Cash flow continues to flow

into the market.

Stable political environment and

strong commitment to legal and

regulatory reform

The economy is expected to

experience a strong

breakthrough in 2025, with a

GDP growth target of 8% and

inflation projected to be

contained at 4.5%.

Vietnam may be upgraded to

Emerging Market status by

FTSE Russell as early as the

September 2025

The market’s price-to-earnings (P/E)

ratio currently stands at an attractive

level of 14.18. The VN-Index has

successfully surpassed the 1,300-

point threshold after several previous

attempts, supported by improved

market liquidity.

The domestic stock market in 2025 is forecasted to present a more optimistic outlook, driven by strong

expectations for structural breakthroughs from Vietnam’s internal dynamics. Notably, 2025 marks the

targeted timeline for the Vietnamese stock market to be upgraded from a frontier market to an emerging

market, as outlined in the Stock Market Development Strategy to 2030, approved by the Prime Minister.

International financial institutions, market experts, and industry participants widely agree that once the

upgrade is realized, the Vietnamese stock market will likely attract significant capital inflows, thereby

enhancing market scale and liquidity and further strengthening the country’s capital market foundation.

For VietinBank Capital, 2025 marks another year of innovation and strategic advancement, guided by the

goals and operational directions set by the Board of Directors. Key priorities for the year include enhancing

the organizational structure, improving the quality of human resources, and expanding distribution

channels. Additionally, the company aims to diversify and elevate the quality of its products and services to

further increase assets under management.

With the dedication and unity of its employees, the trust and support of customers, partners, regulatory

authorities, and especially the strong backing from the parent bank – VietinBank, VietinBank Capital is

well-positioned to achieve continued innovation and sustainable growth in the near future
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