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MESSAGE FROM  

THE COMPANY PRESIDENT 
 

 

 

Dear Fellow Shareholders, 

 

The year 2024 was a tumultuous one, often referred to as the “Year of Elections,” 

as more than 60 countries and regions around the world held elections. Notably, 

in the United States, former President Donald Trump returned to office, bringing 

with him a renewed focus on “America First” policies. This development is 

expected to result in significant shifts in U.S. policies regarding trade, diplomacy, 

and security, with widespread speculation about the uncertain impact these 

changes may have on other nations. 

 

Turning to Vietnam, the country experienced a pivotal leadership change in July 

with the passing of Mr. Nguyễn Phú Trọng, who had served as the Communist 

Party General Secretary since 2011. Mr. Tô Lâm, the President of Vietnam, was 

chosen to succeed him as the country’s top leader. On the economic front, despite 

global uncertainties in 2024, Vietnam demonstrated remarkable resilience, 

achieving an estimated GDP growth rate of 7.09%, according to the General 

Statistics Office. Although slightly below the growth rates of 2018, 2019, and 2022, 

this figure underscores the country’s robust recovery. 
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In our industry, the Ministry of Finance has made significant strides toward 

Vietnam’s upgrade from a Frontier Market to an Emerging Market by global rating 

agencies such as FTSE and MSCI. One of the key barriers – pre-funding 

requirement for foreign institutional investors – was eliminated, and Non-

Prefunding transactions were officially launched in November. 

 

 

 At Japan Securities 

Co., Ltd., we are 

aligning our strategy 

with these 

developments by 

prioritizing our 

engagement with 

foreign institutional 

investors and 

strengthening our 

front-office operations 

to better serve their 

needs. 

 

Finally, I would like to extend my heartfelt wishes to you and your families for good 

health, peace, and prosperity. Rest assured that Japan Securities Co., Ltd. will 

continue to move forward with determination and innovation. 

 

Thank you for your continued trust and confidence in our company. 

 

TSUYOSHI IMAI 
Company President & Chief Executive Officer 

Japan Securities Co., Ltd. 
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COMPANY OVERVIEW 
 

 

 

JAPAN SECURITIES CO., LTD. (JSI) is proud to be the first and only Japanese 

securities company licensed by the State Securities Commission of Vietnam (SSC) 

to operate in Vietnam. Currently, JSI is a wholly owned subsidiary of Aizawa 

Securities Group Co., Ltd., one of Japan’s longstanding and reputable financial 

institutions, with extensive experience in securities and financial investment. With 

strong backing from its parent company, JSI continues to expand its network, 

connecting thousands of investors from Japan and across Asia with Vietnam’s 

promising capital market. 

 

Despite having a relatively modest capital scale, JSI continues to strengthen its 

position as a trusted bridge connecting institutional and individual investors across 

the region with Vietnam’s financial market. With transparency, professionalism, 

and efficiency as its core values, JSI is committed to providing optimal investment 

solutions and contributing to the sustainable development of Vietnam’s stock 

market. 
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COMPANY 

INFORMATION 

 OWNER 

INFORMATION 

 

 

 

 

 

 

 
 

Vietnamese name

CÔNG TY TNHH 

CHỨNG KHOÁN NHẬT BẢN

Japanese name

アイザワ証券グループ       

株式会社

English name

JAPAN SECURITIES     
CO., LTD.

English name

AIZAWA SECURITIES 
GROUP CO., LTD.

Establishment date

January 16th, 2009

Establishment date

October 3rd, 1933

Business license No.

129/GP-UBCK (SSC)

Business license No.

0100-01-036574 (Japan)

Charter capital

VND 300 BILLION

Charter capital

JPY 8 BILLION

Address

Suite 701, Tower 1, Capital Place 
Building, 29 Lieu Giai Street, Ngoc 

Khanh Ward, Ba Dinh District, Hanoi, 
Vietnam

Address

Tokyo Shiodome Building, 1-9-1 
Higashi Shimbashi, Minato-ku, 

Tokyo, 105-7307 Japan

Contact

+84.24.3791.1818

www.japan-sec.vn/

info@japan-sec.vn

Contact

+81.3.6852.7744

www.aizawa-group.jp
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1. DEVELOPMENT HISTORY 
 

2009 - JSI was established as Sakura Securities Joint Stock Company, with charter 

capital of VND 41 billion, 51% owned by Viglacera and Vietnamese shareholders, 

while the remaining 49% was held by Japanese enterprises. 

 

2010 - Sakura Securities Joint Stock Company renamed Japan Securities 

Incorporated, focusing on brokerage services for listed stocks on HOSE and HNX. 

 

2018 - Aizawa Securities Co., Ltd. (Japan) acquired 95% of JSI’s shares. JSI 

increased charter capital to VND 100 billion and added proprietary trading to its 

business operations. 

 

2021 - Aizawa Securities Co., Ltd. restructured into Aizawa Securities Group Co., 

Ltd., acquiring 100% ownership of JSI and raising JSI’s charter capital to VND 300 

billion. 

 

 

16/01/2009
Sakura 

Securities 
Joint Stock 
Company

51% 
Vietnamese-

owned

49% Japanese-
owned

VND 41 
billion

Viglacera Exim 
building, No. 2 
Hoang Quoc 
Viet, Hanoi

Consulting

Brokerage

2010
Japan 

Securities 
Incorporated

2018
Became 

subsidiary of 
Aizawa 

Securities Co., 
Ltd.

VND 100 
billion

TNR building, 
No. 54A 

Nguyen Chi 
Thanh, Hanoi

2019 VND 160 
billion

Proprietary 
trading

2021
Japan 

Securities 
Co., Ltd.

100% owned 
by Aizawa 
Securities 

Group Co., Ltd.

VND 300 
billion

2023
Capital Place 
building, No. 
29 Lieu Giai, 

Hanoi
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2. VISION 
 

 
 

 
 

 
 

 
 

CORE PHILOSOPHY DEVELOPMENT ORIENTATION

S
o
ci

e
ty

JSI is committed to contributing 
to the development of a 
transparent, strong, and 
sustainable stock market, 
fostering a safe, efficient, and 
investor-friendly environment that 
enables global investors to easily 
access and capitalize on the 
potential of Vietnam’s stock 
market.

C
a
p
ita

l 
co

n
n
e
ct

io
n By focusing on professional and 

reliable services, modern and 
secure technology, JSI aims to 
develop a trusted and effective 
financial platform, expanding 
Vietnam’s capital market 
connectivity with the global 
financial community.

C
u
s
to

m
e

r With a diverse portfolio of 
financial products and services, 
flexibly designed to meet each 
client's investment needs and 
goals, JSI also integrates 
advanced technology solutions to 
ensure the security and efficiency 
of clients' asset management.

O
u
ts

ta
n
d
in

g

JSI’s development strategy is 
technology-driven, ensuring 
stability, security, efficiency, and 
superior order-matching speed, 
providing maximum competitive 
advantages for investors.

E
m

p
lo

ye
e

JSI fosters a safe and 
professional work environment, 
where every employee has the 
opportunity to develop and refine 
their skills.

G
lo

b
a
l As a member of Aizawa 

Securities Group Co., Ltd., JSI is 
committed to establishing a 
corporate governance framework 
aligned with global standards.
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3. BUSINESS ACTIVITIES 

 
JSI is proud to be one of the leading financial services and securities investment 

providers in Vietnam. With a team of experienced experts and modern technology, 

JSI is committed to delivering optimal, transparent, and efficient investment 

solutions through a comprehensive service ecosystem that meets the needs of 

both individual and institutional investors. 

 

 SECURITIES SERVICES 

 

 JSI provides professional securities brokerage services, backed by a dedicated 

team of market-savvy specialists.  

 

 As a member of the Vietnam Securities Depository and Clearing Corporation, 

JSI offers a full range of depository services, including securities management, 

clearing and settlement, rights transferring, and shareholder rights execution 

support. We ensure to maximum security and benefits for clients. 

 

 JSI helps investors optimize cash flow through securities advance payment 

services, allowing them to access funds immediately after order execution. The 

process is fast, flexible, tailored to various investment needs. 

 

SECURITIES SERVICES

Opening securities        
trading accounts

Securities brokerage

Investment advisory

Securities custody

Distribution of fund certificates

RESEARCH SERVICES

Update reports

Stock pick reports

Enterpise meeting arragement

Bespoke research for 
institutional clients

Research portal on 
Bloomberg

PROPRIETARY TRADING

Stocks

Bonds

Fund certificates

Securities derivatives
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 JSI provides a transparent and secure cash management service in compliance 

with legal regulations. Clients can manage cash directly at JSI or through 

partner banks, maximizing cash flow and investment opportunities. 

 

 JSI acts as an authorized distributor of open-ended funds in Vietnam. This 

service gives investors access to safe investment channels, diversified 

portfolios, and risk mitigation strategies. A professional advisory team assists 

clients in selecting the best products to match their financial goals. 

 

 RESEARCH SERVICES 

 

 JSI supports businesses in mergers and acquisitions with comprehensive 

advisory services, including due diligence, valuation, negotiation, and 

transaction completion. We help clients optimize business strategies and 

maximize corporate value. 

 

 With an extensive business network, JSI organizes corporate access activities, 

helping investors gain insights and expand collaboration opportunities. 

Services include on-site company visits, online seminars, and meetings with 

potential investors. 

 

 JSI offers customized market research reports, providing investors with deep 

and accurate insights into investment opportunities. These reports are prepared 

by highly experienced analysts, ensuring objectivity and practical value. 

 

 PROPRIETARY TRADING 
 

JSI engages in proprietary trading with a flexible strategy, focusing on capital 

preservation and profitability. We strictly adhere to legal regulations and 

maintain a clear separation between proprietary trading and brokerage 

operations, ensuring transparency. 

 

With a commitment to service excellence and continuous innovation, JSI is ready 

to support clients on their investment journey and drive sustainable growth. 
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STRUCTURE OF ORGANIZATION  

& HUMAN RESOURCES 
 

 

 

The three key aspects of JSI’s organizational structure can be summarized as: 

Flat management model – High quality workforce – Competitive benefits 

policy. 

 

JSI implements a flat management model, optimizing decision-making processes 

and enhancing connectivity between employees and the company leadership. This 

ensures that all strategic directions and development goals are communicated 

clearly and consistently across the organization. 

 

Additionally, JSI has a highly experienced workforce with diverse nationalities and 

strong expertise. The company places great emphasis on recruitment, structured 

training, and employee development to maintain professionalism and adaptability 

in a constantly evolving market. 

 

JSI has also established a competitive benefits policy, ensuring not only 

compliance with legal labor rights but also fostering a fair, stable, and engaging 

work environment. The company continuously enhances its compensation, 

reward, and training programs to attract and retain top talent, laying a solid 

foundation for sustainable growth. 
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1. MANAGEMENT MODEL 
 

JSI operates under a single-member limited liability company owned by an 

organization. The company’s management and operations comply with Point a, 

Clause 1, Article 79 of the 2020 Law on Enterprises, with a corporate structure 

consisting of Company President and the CEO. The company does not have a 

Supervisory Board and Internal Audit. 

 

 

The Company Owner

The Company President

Board of Directors

Front office

Trading department

Research department

Customer relationship 
department

Proprietary trading 
department

Back office

Accounting department

HR & Admin department

IT department

Compliance office

Internal control

Risk management
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The management model of JSI is built upon the distinctive communication style 

of Japanese corporate culture. This structure emphasizes close coordination 

among offices/departments, ensuring that information flows consistently, 

efficiently, and with a strong customer-oriented approach. 

 

 
 

Under this model, the relationship between company leadership and 

implementation personnel is structured through orders / requests, guidance, 

reports and discussions. This ensures that all critical decisions are made based on 

transparent communication and shared understanding.  

 

A distinctive feature of this model is its multi-dimensional information exchange 

between company leadership, colleagues, and partners. Implementation 

personnel are not only recipients of information but also actively contribute ideas, 

feedback, and process improvements. This fosters a dynamic and flexible work 

environment while ensuring consistency in operations. 

 

Most importantly, JSI’s model prioritizes the relationship between employees and 

customers. Through structured workflows and clear communication channels, JSI 

ensures that customer needs and feedback are well received and addressed 

IMPLEMENTATION 
PERSONNEL 

COMPANY 
LEADERSHIP 

Order / Request 
Guide 

Report 
Discuss 

CUSTOMER 

COLLEAGUES 
Coordinate 

 
Discuss 

 

PARTNERS 
Accompany 

 
Negotiate 

 

Provide 
services 
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promptly and effectively. This strengthens customer trust, enhances satisfaction, 

and provides a strong competitive advantage for JSI in the market. 

 

By maintaining this transparent and efficient communication system, JSI can 

continuously improve work performance and service quality, ensuring to meet 

customer and market demands effectively. 
 

To support this management model, JSI focuses on developing and refining its 

competency framework for employees training. 

 

 
 

JSI's competency framework for employee training is designed to ensure that its 

workforce meets stringent requirements in expertise, skills, and adaptability to the 

dynamic business environment. Accordingly, JSI employees must meet criteria 

such as in-depth professional knowledge, effective teamwork skills, flexible 

thinking, and multicultural communication abilities. Additionally, foreign language 

proficiency, especially in English and Japanese, is also an important requirement 

to meet the demands of international cooperation. 

 

JSI's management model plays a crucial role in supporting employees in meeting 

these criteria. With a flat management structure and an open communication 

system, the company enables employees to access information, receive direct 

guidance from the company leadership, as well as actively contribute ideas and 

innovations. A continuous training system, covering both professional knowledge 

and skills, helps employees develop comprehensively, meet job requirements, and 

build a sustainable competitive advantage for JSI in the market. 

Leadership 
competency

Interaction 
competency

Professional 
competency
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2. HUMAN RESOURCES STRUCTURE 
 

JSI takes pride in its young, dynamic, and highly skilled workforce, ready to deliver 

breakthrough value to clients and partners. 

 

 YOUNG WORKFORCE – Driving innovation 

 

With 83% of employees under 40 years old, JSI is a vibrant and flexible 

organization that stays ahead of market trends. This young team enables us to 

adapt quickly to changes and continuously innovate to provide optimal solutions. 

 

 EDUCATION AND EXPERTISE – Commitment to quality  

 

100% of JSI employees hold a university degree or higher, with 75% possessing 

securities practicing licenses, demonstrating professionalism and a strong 

commitment to service quality. 

 

 LANGUAGE PROFICIENCY – Global connectivity 

 

JSI is confident in our ability to integrate internationally, as 75% of our employees 

are proficient in at least two languages. This enables JSI to seamlessly collaborate 

with multinational partners and stay up to date with the latest global trends. 

 

 BALANCE – Youth and experience 

 

Alongside its dynamic young workforce, JSI also has experienced professionals, 

with 54% of employees having over 5 years of tenure. This perfect balance of 

innovation and expertise ensures sustainable and stable development. 

 

 WORK ENVIRONMENT – Professional, respect diversity 

 

JSI fosters a modern and inclusive work environment, where everyone has equal 

opportunities for growth. With 67% of employees being women, we embrace 

diversity and create conditions for each individual to maximize their potential. 
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JSI’S HUMAN RESOURCE STRUCTURE AT DECEMBER 31, 2024 

 

TOTAL NUMBER   

OF EMPLOYEES 

NUMBER OF 

SECURITIES PRACTICING CERTIFICATES 

24 
 

  

   

   

   

13 12

3
6

Brokerage Analysis Fund
management

Derivative

10

10

3

1

Under 30

30-40

40-50

Over 50

Age

University degree or 
higher, 100%

Education

2 languages and 
more, 75%

Language

2

9

9

4

Under 1 year

1 year - 5 years

5 years - 10
years

Over 10 years

Tenure

Male, 33%

Female, 67%

Gender

Japanese, 
13%

Vietnamese, 
87%

Nationality
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3. BENEFITS POLICY 
 

Beyond our tangible information technology infrastructure, human resource are 

JSI’s most valuable asset. Therefore, the company is committed to building a 

professional and sustainable work environment that fosters employee growth and 

long-term engagement. JSI’s human resource policies are designed to attract and 

retain top talent, ensuring that every individual is valued, treated fairly, and 

provided with opportunities to maximize their potential. With a people-centered 

approach, JSI continuously improves our employee benefits, enhances workplace 

transparency, and promotes fairness and inclusivity. 

 

 RECRUITMENT 

 

At JSI, recruitment is the first and most crucial 

step in building a high-quality workforce. 

 

Our recruitment policy is designed to be flexible 

and effective, ensuring that we meet the diverse 

needs of each position while adapting to labor 

market changes. JSI continuously refines and 

enhances our recruitment processes to attract the 

best-suited talent. 

 

 

We employ a variety of recruitment methods, ranging from online to in-person 

approaches, depending on the specific requirements of each position. This 

strategy expands our talent search, fosters a competitive hiring environment, and 

attracts outstanding candidates. As a result, we not only recruit efficiently but also 

build a strong, capable workforce that is prepared to tackle challenges in an ever-

evolving business landscape. 

 

 TRAINING 

 

We believe that lifelong learning is the key to sustainable growth. That is why JSI 

not only offers fair support policies but also creates opportunities for employees to 

participate in training and development programs. Investing in personal and 

professional development not only helps each employee advance but also directly 

contributes to the overall success of the company. 
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Competency framework for employee training at JSI is designed to ensure that 

its workforce meets stringent requirements in expertise, skills, and adaptability to 

the dynamic business environment. This is achieved through specific training 

activities and programs, including: 

 

 

 
JSI is committed to creating a positive and diverse learning environment, with an 

average of 42 training hours per employee in 2024. The training program is 

comprehensively designed and continuously updated to ensure alignment with 

industry practices and the latest trends. 

Professional 
competency

Professional problem 
solving skills

Time management and 
balancing skills

Problem solving skills

Interaction 
competency

Teamwork skills

Reporting and discussion 
skills

Customer relationship 
building and consulting 
skills

Leadership 
competency

Planning and organizing 
skills

Current and next 
generation team building 
skills

Team leadership and 
management skills

Professional skills 
training

Industry fundamentals

Working processes and 
professional practices

Company policies on 
professional practices

Corporate culture 
training

Corporate core 
values   and vision

Code of conduct and 
professional ethics

Internal rules, regulations, 
and policies

Ethics and compliance 
training

Code of professional 
ethics

Information security and 
privacy

Controlling conflicts of 
interest and anti-money 
laundering



 
 

JAPAN SECURITIES CO., LTD. 

 

20 

 REWARDS AND BENEFITS 

 

JSI places great importance on attracting and retaining talent through competitive 

rewards and benefits policies. We are committed to ensuring stable income growth 

for employees year after year, while also fairly recognizing and rewarding their 

efforts and achievements. Additionally, JSI continuously creates opportunities for 

employees to learn, develop, and advance in their careers. We believe that 

investing in people is the most important foundation for the company's success 

and sustainable growth. 

 

 

 The total investment in human resources 

and per capita costs at JSI has shown 

continuous growth over the years. In 2024, 

this upward trend continued, with an 8% 

increase compared to 2023, reaching VND 

10.6 billion. On average, each JSI 

employee received over VND 440 million 

for basic labor-related expenses, excluding 

advanced professional training costs. Of 

this total expenditure, salaries accounted 

for the largest share at 61%, while 

bonuses, insurance, and other benefits 

made up the remaining 39%.  

 

JSI is committed to fully complying with legal regulations on social insurance, 

health insurance, and unemployment insurance, placing employee benefits as a 

top priority. Our salary, bonus, and benefits policies not only provide employees 

with financial security but also ensure easy access to healthcare and social welfare 

services in accordance with regulations. 

 

To encourage continuous employee development, JSI has established attractive 

allowance policies, including foreign language support (English, Japanese), 

professional certification allowances, and seniority bonuses. These policies not 

only motivate employees to enhance their skills but also strengthen their 

commitment and long-term engagement with the company. 

 

Salary
61%Insurance

13%

Bonus
26%
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Additionally, JSI regularly organizes team-building activities such as company 

trips, internal events, and charity programs, fostering a positive and engaging work 

environment. These activities not only provide employees with the opportunity to 

connect and interact but also strengthen team spirit, contributing to a strong and 

united collective. We believe that a dynamic and people-centered working 

environment is the key to sustainable and far-reaching growth in the financial 

sector. 

 

 SAFETY 

 

The safety and health of 

employees are always the 

top priority for the 

company leadership. In 

2024, we continued 

collaborating with 

reputable partners to 

implement occupational 

safety measures, 

ensuring a safe and 

healthy working 

environment for all 

employees.  

 

 

Premium health check-up packages for all employees are conducted annually. 

Ensuring employee health and safety is an essential factor in building a positive 

and sustainable work environment. 

 

JSI is committed to ensuring workplace safety through awareness programs and 

fire safety training. Continuing our annual safety initiatives, in 2024, employees 

participated in a fire prevention and firefighting training course organized by the 

local Fire Prevention and Rescue Police Department. This activity not only helps 

the company manage risks but also contributes to creating a safe workplace, 

protecting employees' health, and ensuring peace of mind. 

 

  

WORKPLACE SAFETY

HEALTH

SAFETY

TRAINING
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4. ORIENTATION FOR 2025 
 

JSI understands that human resources are the key factor in determining a 

company’s competitiveness. In 2025 development plan, JSI will continue to focus 

on enhancing workforce quality, emphasizing training in both professional 

expertise and managerial skills. We recognize that developing a high-quality 

workforce is a crucial element in meeting the stringent demands of international 

clients.  

 

JSI human resource development 

The foundation for sustainable success

 
An outstanding workforce can only reach its full potential in a high-quality work 

environment. Therefore, JSI is committed to building a fair, safe, and healthy 

workplace where employees not only feel a sense of belonging but are also 

encouraged to develop comprehensively. We invest in professional training and 

managerial skills development, ensuring that employees are well-equipped with 

solid knowledge and can adapt quickly to market changes. 

 

With the guiding principle of "respect for the law," JSI ensures that all employee 

rights are protected and upheld, creating a sense of security and long-term 

commitment for our workforce. 

 

In addition to strict compliance with legal regulations, we actively develop labor 

policies, focusing on professional training, managerial skill development, personal 

growth, and career advancement opportunities. This fosters a work environment 

that encourages continuous self-improvement, where every employee has the 

Fair and 
professional 
working 
environment

Protecting 
employees' 
rights and 
complying with 
the law

Professional 
training and 
management 
skills

Personal 
development 
and career 
advancement

Increasing 
customer 
satisfaction 
and 
contributing to 
social stability
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opportunity to thrive, grow, and contribute to the strong and sustainable 

development of the JSI family. 

 

This approach not only lays a solid foundation for JSI’s long-term growth but also 

helps strengthen customer trust and satisfaction, ultimately contributing to societal 

stability and economic progress. 
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RISK MANAGEMENT ACTIVITIES 
 

 

 

In compliance with legal regulations as well as in alignment with the guidance of 

the Owner and the Company President, JSI is committed to maintaining and 

enhancing its risk management system to adapt to market fluctuations and 

operational realities. Each year, the company conducts assessments and updates 

its risk management policies and procedures, striving for transparency, efficiency, 

and sustainability in business operations. JSI's risk management system is built on 

a consistent approach from the highest leadership level down to each operational 

departments, ensuring close supervision and synchronized implementation. 

 

2024 marked a significant transition as the non-prefunding mechanism officially 

came into effect, leading to adjustments in various legal regulations. To adapt to 

these changes, the Risk Management Department closely collaborated with 

operational departments to review and update procedures according to new 

regulations while also developing appropriate mechanisms to meet the company’s 

risk management requirements. 

 

Entering 2025, the new KRX trading system is expected to be implemented, 

presenting JSI with an opportunity to enhance customer experience and optimize 

operations. However, system changes will undoubtedly bring new operational risk 

management challenges. The company is committed to proactively adapting, 

ensuring readiness for all scenarios, and maintaining stable and sustainable 

operations. 
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1. RISK MANAGEMENT POLICY 
 

In the context of a constantly evolving financial market and frequent regulatory 

updates, a comprehensive risk management policy is a key factor in ensuring JSI's 

operational stability and sustainable development.  

 

JSI's risk management policy is built on the following principles: 

 

 Compliance with and application 

of legal regulations in risk 

management; 

 Operational strategy aligned with 

the Owner’s direction; 

 Quality of internal control and risk 

management activities; 

 Financial tools subject to risk; 

 The company’s risk tolerance 

capacity. 

 
 

Below are the key components of the risk management policy, designed to 

optimize operational efficiency and control risks effectively: 

 

CONTENT DETAILS 

Identifying types 

of risks 

Identify and analyze various types of risks that may impact 

the company's operations, assess potential emerging 

risks, and evaluate the impact and likelihood of each risk. 

Assessing risk 

tolerance 

Determine the company’s risk tolerance based on financial 

resources, risk-bearing capacity, and strategic objectives 

set by the Company’s owner. 

Strategy

Quality

Tools

Tolerance

Compliance
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CONTENT DETAILS 

Establishing risk 

limits 

Set risk thresholds for overall company operations and 

specific business activities, define warning levels and 

maximum risk limits, and implement timely risk control and 

mitigation measures. 

Evaluating and 

managing risk-

exposed 

financial 

Instruments 

Identify financial instruments and their associated risks, 

assess market fluctuations’ impact on each instrument, 

and apply risk management strategies such as hedging, 

portfolio diversification, or insurance tools, etc. to optimize 

returns. 

Risk 

identification 

and 

measurement 

methods 

Use quantitative and qualitative methods to identify, 

measure, and forecast risks, supported by technology and 

software for risk analysis and monitoring. 

Risk handling 

principles and 

measures 

Develop principles and response scenarios for risk 

management, including preventive, mitigation, and 

corrective actions. Define responsibilities of each 

department and establish rapid response procedures to 

minimize potential losses. 

Risk governance 

structure 

Establish a risk management governance framework, 

ensuring clear role delineation, reporting procedures, and 

supervision mechanisms from top leadership to individual 

departments and offices to enhance risk control across the 

entire system. 
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2. RISK MANAGEMENT PROCESS 
  

Developing a structured and effective risk management process not only helps 

identify and assess potential risks but also ensures timely monitoring, control, and 

response measures. Below are the key steps in JSI’s risk management process, 

designed to minimize negative impacts and optimize operational efficiency: 

 

 
 

3. RISK CLASSIFICATION 
 

During its operations, the company faces various types of risks that may impact 

business performance and sustainable development. Classifying risks plays a 

crucial role in risk management, allowing the company to proactively implement 

control measures and timely responses. Below are the main risk categories that 

the company may encounter, along with corresponding identification and 

management approaches: 

 

 
 

Identify 
risks

Measure 
and 

assess 
risks

Determine 
risk limit

Monitor 
risks

Handle 
risks

Market 
risk

Liquidity 
risk

Legal 
risk

Payment 
risk

Operational 
risk

Information 
security risk

Disaster 
and 

epidemic 
risk
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RISKS IDENTIFICATION MANAGEMENT 

Market risk 

Occurs when the company's 
asset value changes 
unfavorably due to fluctuations in 
stock prices, interest rates 
(bonds, bank deposits), 
exchange rates, and market 
trends. 

Operational departments 

monitor price fluctuations and 

report promptly to the company 

leadership for appropriate 

solutions. 

Liquidity 

risk 

Arises when the company is 

unable to meet its financial 

obligations on time or cannot 

convert assets into cash at a 

reasonable price in the short 

term due to market illiquidity. 

The company maintains an 

appropriate ratio of demand 

deposits and cash equivalents, 

establishes liquidity monitoring 

criteria, and optimizes capital 

usage for quick decision-

making. 

Legal risk 

Stems from non-compliance with 

legal regulations, contract 

cancellations due to missing 

clauses, or invalid contract terms 

violating legal provisions. 

The company regularly updates 

legal documents, conducts 

internal controls, revises 

operational procedures, and 

consults legal experts. 

Payment 

risk 

Occurs when a counterparty fails 

to make timely payments or does 

not deliver assets as committed. 

 

The company manages 

receivables through strict 

policies and control processes. 

In particular, the only financial 

product offered - advance 

payment on securities sales - is 

tightly monitored to mitigate 

risks. 
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RISKS IDENTIFICATION MANAGEMENT 

Operational 

risk 

Results from technical failures, 

system malfunctions, 

operational process errors, 

human mistakes, or IT-related 

issues, causing losses to the 

company. 

The company establishes 

specific workflows, conducts 

regular reviews and revisions, 

as well as provides ongoing 

employee training to enhance 

professional knowledge. 

Information 

security 

risk 

Arises from hacking, malware, 

human errors, or security 

vulnerabilities, leading to data 

breaches, loss, or unauthorized 

access. 

The company implements 

security measures, monitors 

systems, trains employees on 

cybersecurity, and utilizes 

security tools such as encryption 

and firewalls. 

Additionally, JSI conducts 

periodic security assessments to 

strengthen defenses against 

cyber threats. 

Natural 

disaster 

and 

epidemic 

risk 

Causes by natural disasters or 

pandemics, which can disrupt 

business continuity. 

The company develops 

contingency plans and response 

policies, including remote work 

procedures, asset protection 

and data security measures, and 

training sessions to ensure 

continuous operations. 

Risk management is an essential factor in ensuring business stability and 

sustainable development. Each risk type has different impacts on business 

operations. Early identification and strict control measures help the company 

minimize losses and capitalize on opportunities in a volatile market. Through 

continuous monitoring, policy updates, and workforce development, JSI ensures 

quick adaptation, maintains operational efficiency, and strengthens its competitive 

advantage in the market. 
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4. 2024 REVIEW AND 2025 ORIENTATION 
 

The year 2024 marked the introduction of two significant regulatory documents in 

the securities sector: the Law No. 56/2024/QH15 which introduced key 

amendments to the 2019 Securities Law, and the Circular 68/2024/TT-BTC which 

revised and supplemented regulations on trading, settlement, securities company 

operations, and information disclosure. These changes have positively contributed 

to market development, with the most notable reform being the implementation of 

the non-prefunding mechanism, leading to adjustments in related legal regulations. 

 

At JSI, to adapt to this new regulatory environment, internal processes and policies 

were updated accordingly. The Risk Management Department actively 

collaborated with other departments to assess risks, ensure legal compliance, and 

maintain the company’s competitiveness. However, as these regulations are still 

relatively new, JSI recognizes the need to continuously learn from market practices 

and make flexible adjustments. As of now, JSI’s operations remain well-aligned 

with the company’s governance requirements, as well as market and customer 

demands. 

 

Looking ahead to 2025, the KRX trading system is expected to be implemented, 

offering opportunities to enhance customer experience and optimize operations. 

However, this technological transformation will also bring new operational risk 

management challenges, requiring closer supervision and oversight. JSI is fully 

prepared to embrace these challenges, viewing them as opportunities to expand 

the market and attract more international investors to Vietnam’s financial sector. 

Emerging risks will be tightly controlled to ensure safe and efficient operations. 
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INFORMATION TECHNOLOGY SYSTEM 
 

 

 

The information technology (IT) system is a core foundation that plays a critical 

role in all operations of a securities company. Regardless of whether a company 

pursues a stable growth strategy or aims for rapid breakthroughs, its IT 

infrastructure must be robust and highly scalable, laying the groundwork for 

efficient, secure, and sustainable operations. In the context of a constantly evolving 

stock market and increasing demands for security, stability, and flexibility, JSI has 

identified information technology as a key pillar to ensure the company’s 

sustainable development. 

 

In 2024, under the direction of the Owner and the Executive Board, JSI’s IT system 

was successfully developed and maintained, supported by a highly skilled 

workforce, modern infrastructure, and stringent processes. The company 

continued making substantial investments in security, improving system readiness, 

optimizing performance, and rapidly adapting to market changes. At the same time, 

JSI focused on developing advanced technology solutions to enhance the 

customer experience. JSI’s server system is located at the Data Backup Center of 

the Ho Chi Minh Stock Exchange, meeting international standards for physical 

security and optimized order-processing speed for clients. Although not located 

near JSI’s headquarters in Hanoi, the system is operated and maintained by a 

team of experienced professionals, ensuring uninterrupted and highly secure 

operations, fully meeting customer demands. 
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1. ENHANCING CONFIDENTIALITY – The foundation for sustainable 

development 
 

JSI continues to prioritize investments in system security to protect data and 

ensure information safety amid increasing cybersecurity risks. The company has 

implemented a range of measures to strengthen its defenses against potential 

threats: 

 Completed the information security classification process as required by the 

Authority of Information Security – Ministry of Information and 

Communications. 

 Collaborated with the Vietnam National Cyber Security Technology 

Corporation to identify and address security vulnerabilities in servers, 

network devices, and software systems. 

 Invested in a new firewall system, following the recommendations of the 

State Securities Commission, to enhance secure connectivity between the 

headquarter and the Data Backup Center of the Ho Chi Minh Stock 

Exchange. 

 Increased cybersecurity awareness across all employees through multiple 

channels such as emails, chat tools, and internal communications materials. 

 

These measures allow JSI to proactively prevent risks, ensuring system stability 

and resilience against cyberattacks. 

 

2. ENSURING READINESS – Prepared for all scenarios 
 

To ensure continuity and reliability of its IT system, JSI has undertaken key 

infrastructure upgrades: 

Confidentiality Readiness Adaptation Development

2 0 2 4
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 Upgraded server storage drives, improving performance and data backup 

capabilities to maintain system readiness under all conditions. 

 Completed operational connection procedures with the core KRX system, in 

line with the regulatory plan. Although the official go-live implementation has 

been delayed, JSI continues close monitoring to keep the system ready for 

deployment as soon as directed. 

 

These initiatives allow JSI to remain proactive, optimize system operations, and 

ensure full compliance with market requirements. 

 

3. FLEXIBLE ADAPTATION – Meeting market demands 
 

JSI has further strengthened the adaptability of its IT infrastructure in 2024 through: 

 Adjusted and optimized systems to align with technical requirements and 

the evolving KRX implementation schedule, despite regulatory timeline 

changes. 

 Ensured the stability of trading systems and order processing, allowing 

clients to maintain a smooth and seamless experience, while minimizing 

disruptions caused by market infrastructure upgrades. 

 

JSI committed to maintaining flexibility and proactively adjusting its systems to 

respond swiftly to financial market fluctuations. 

 

4. DEVELOPMENT AND INNOVATION – Customer-oriented 
 

Beyond enhancing security and optimizing infrastructure, JSI has accelerated the 

development of customer-focused technology solutions. In 2024, the company 

launched two key projects: 

 A mobile securities trading application, enabling clients to access the market 

easily, conduct fast, secure, and convenient transactions. 

 A collection and payment service integrated with BIDV, streamlining fund 

transfer processes to enhance investment efficiency for clients. 

 

These products not only improve the customer experience but also reaffirm JSI’s 

commitment to leveraging technology to maximize value for investors. 
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Continuing its strategic direction from previous years, JSI aims to enhance its IT 

capabilities in 2025, ensuring Confidentiality – Readiness – Adaptation – 

Development. The company will focus on the following key initiatives: 

 

1. ENHANCE CONFIDENTIALITY – Proactively addressing 

cybersecurity risks 
 

JSI will continue investing in cutting-edge technology solutions to strengthen 

system monitoring capabilities, minimize cybersecurity threats, and protect 

customer data effectively. Key initiatives include: 

 Researching and implementing advanced security technologies to improve 

threat detection and rapid response capabilities. 

 Strengthening network defense systems to enhance server protection 

against increasingly sophisticated cyberattacks. 

 Conducting regular security assessments to ensure strict compliance with 

information security regulations. 

 

2. ENSURING READINESS – Seamless operations, no disruptions 

 

To maintain uninterrupted system performance, JSI will continue monitoring and 

maintaining the highest level of operational readiness: 

 Closely tracking the KRX system go-live plan by regulatory authorities and 

proactively adjusting internal systems to seamlessly integrate with the new 

Stock Exchange’s platform. 

 Enhancing system resilience and upgrading infrastructure to minimize 

operational disruptions. 

 Reviewing and optimizing operational processes to improve transaction 

processing efficiency. 

Confidentiality Readiness Adaptation Development

2 0 2 5
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3. FLEXIBLE ADAPTATION – Boosting performance, market 

responsiveness 

 

JSI will further accelerate digital transformation to enhance productivity and 

streamline operations: 

 Implementing automation technologies to reduce processing time, improve 

accuracy, and increase efficiency. 

 Integrating digital solutions into internal operations to minimize manual 

processes and optimize performance in a highly competitive environment. 

 Enhancing end-user interface and experience across trading platforms, 

making it easier for clients to access the market. 

 

4. DEVELOPMENT AND INNOVATION – Elevating customer 

experience 
 

JSI is committed to continuously developing technology solutions to create greater 

value for customers: 

 Planning launch of a mobile trading application and an electronic fund 

transfer system connected with BIDV in 2Q2025, enabling faster, safer, and 

more convenient transactions. 

 Expanding smart trading features, optimizing order matching speed, and 

enhancing investment experiences. 

 Upgrading data infrastructure to ensure fast processing speeds and 

transaction accuracy, helping customers maximize investment efficiency. 

 

With these initiatives, JSI is committed to accelerating technological 

advancements, strengthening system capabilities, and ensuring sustainable 

development in an increasingly competitive market environment. 
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PERFORMANCE OF  

BUSINESS ACTIVITIES 
 

 

 

In 2024, JSI maintained stability despite market volatility. Amid economic 

challenges, the company focused on strengthening its financial foundation, 

optimizing its portfolio, and enhancing service quality. 

 

Total assets saw slight growth, while revenue structure shifted towards 

diversification, with notable growth from individual investors. JSI reinforced 

relationships with foreign institutional clients - its largest brokerage revenue source 

- while expanding its domestic and foreign individual investors base. Additionally, 

the company upgraded its trading system, improved operational efficiency, and 

optimized costs. 

 

With a strong foundation and flexible strategy, JSI is well-positioned for future 

growth. 
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1. GENERAL MARKET OVERVIEW 
 

In 2024, the global economy faces numerous challenges. Geopolitical tensions 

between Russia and Ukraine, along with conflicts in the Middle East, have 

hindered global economic growth. Additionally, the significant rise in public debt 

worldwide, combined with China's sluggish recovery, has further impacted 

economic and political stability in many countries. 

 

Vietnam’s GDP growth and its components 

Source: GSO 

 

Amid a highly volatile environment, Vietnam’s economy encountered several 

difficulties, notably the damages caused by Typhoon Yagi. However, the country 

achieved significant milestones, such as upgrading comprehensive strategic 

partnerships with three countries and collaborating with NVIDIA to establish two AI 

development centers. The government introduced favorable policies to boost 

economic growth, including amendments to the Credit Institution Law and three 

real estate laws, among others. Key achievements of Vietnam’s economy: 
 

 Vietnam's GDP grew by over 7% in 2024, surpassing initial targets. 

 

 Total retail sales of goods and services reached VND 6,391 trillion, up 

9% from the previous year. 
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 Record import-export turnover of USD 783 billion, up over USD 100 billion 

from the previous year, with a USD 25 billion trade surplus for the ninth 

consecutive year. 

 

 Public investment disbursement reached VND 548,569 billion, 

accounting for 72.9% of the plan and 80.3% of the target set by the Prime 

Minister. 

 

 The CPI rose 3.63% YoY, meeting the National Assembly’s target. 

 

 FDI disbursement hit a record USD 25.35 billion, up 9.4% YoY. 

 

Vietnam’s stock market experienced notable changes that influenced its growth 

and liquidity: 

 

 The National Assembly passed the revised Securities Law, a significant 

step towards the market's upgrade. 

 

 The Ministry of Finance issued Circular 68/2024/TT-BTC, addressing key 

market obstacles and brings the market closer to the goal of an international-

standard upgrade. 

 

 Major stock market fraud cases were prosecuted, reflecting efforts to 

clean up the market and improve transparency. 

 

Regarding the market’s movement, the VN-Index increased 12.11%, closing the 

year at 1,266.78 points. Market liquidity improved significantly, with the average 

daily trading value reaching nearly VND 21 trillion, a 19% increase from the 

previous year: 
 

 The number of securities accounts surged by 2 million, bringing the total 

closer to the government's target of 9 million accounts by 2025 and 11 

million accounts by 2030. Every month recorded positive growth in new 

account openings, with over 330,000 new accounts in July and August 

alone. 
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The change in number of securities accounts 

Source: SSC 

 

 Foreign individual investors and foreign institutional investors 

recorded growth rates in trading value of 22% and 49%, respectively, 

compared to the previous year. Despite increased trading activity, this 

investor group continued its net-selling trend, with a total net sell value 

exceeding VND 90 trillion in 2024. The strongest selling pressure occurred 

in 2Q2024. 

 

Net foreign transactions 

 
Source: FiinPro 
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 Domestic individual investors continued to play a dominant role, 

accounting for 81% of total trading value. Their total trading value increased 

by 18% compared to 2023. 

 

 Domestic institutions experienced strong growth, with total trading value 

increasing by 45%. 

 

 The weekly liquidity of the VN-Index showed a weakening trend in 2024. 

Without significant capital inflows or a return of foreign investment, the VN-

Index will struggle to surpass 1,300 points, facing selling pressure from 

domestic investors. 

 

Weekly liquidity of VN-Index 

 
Source: FiinPro 

 

 The corporate bond market in 2024 experienced strong growth, with total 

issuance value reaching VND 443,458 billion, a significant 42% increase 

compared to 2023. Throughout the year, there were 429 private placements 

worth VND 410,544 billion and 22 public issuances totaling VND 32,914 

billion. This recovery continued following the issuance of Decree No. 

08/2023/NĐ-CP, which aimed to resolve difficulties and stimulate capital 

flow in Vietnam's corporate bond market. 
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2. FINANCIAL PERFORMANCE IN 2024 
 

At the end of the 2024 financial year, JSI recorded results below its Owner’s 

expectations, despite maintaining stability and efficiency. Specifically, net revenue 

reached VND 31 billion, down from VND 37 billion in the previous year. Profit 

before tax was approximately VND 2.93 billion, a decrease from VND 9.1 billion in 

2023. Although profit fell short of expectations, the company maintained a stable 

foundation amid global economic challenges, demonstrating its resilience and 

operational sustainability. 

 

Unit: Vietnam Dong 

Indicators 2023 2024 
Changes 

(%) 

Total asset value 338,503,853,916 340,779,195,852 0.67% 

Net revenue 36,972,389,771 31,023,024,761 -16.09% 

Profit from operating activities 9,446,436,081 2,926,086,130 -69.02% 

Other profits -288,909,062 1,955,518 100.68% 

Profit before tax 9,157,527,019 2,928,041,648 -68.03% 

Profit after tax 7,256,206,848 2,340,228,780 -67.75% 

 

One of the key factors that helped JSI maintain stability over the past year was its 

prudent and secure investment strategy. By selecting low-risk and stable 

investments, the company ensured a reliable cash flow, even as revenue from core 

activities declined. While external factors impacted financial performance, JSI 

remained financially stable and capable of executing long-term strategies. 

 

Additionally, diversified business segments played a crucial role in JSI's 

performance. Securities services and financial investments remained core 

revenue drivers. Despite an unfavorable stock market, the securities segment 

sustained stable trading activities, while financial investment services contributed 

to sustainable income. 

 

Although results fell short of expectations, JSI upheld its market position. By 

maintaining a cautious investment strategy and a flexible management approach, 
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the company aims to overcome challenges and achieve future growth. Its diverse 

business portfolio will be a key factor in ensuring stability and driving expansion in 

the coming years. 

 

 ASSETS STRUCTURE 

Unit: Vietnam Dong 

Indicators 

2023 2024 

Growth 

(%) 
Value 

Pro-

portion 

(%) 

Value 

Pro-

portion 

(%) 

Current assets 174,306,662,274 51.5 228,604,385,781 67.1 31.15 

Current financial assets 170,758,106,517 50.4 225,875,547,956 66.3 32.28 

Other current assets 3,548,555,757 1.0 2,728,837,825 0.8 -23.1 

Non-current assets 164,197,191,642 48.5 112,174,810,071 32.9 -31.68 

Non-current financial 

assets 
155,000,000,000 46 105,000,000,000  31 -32.26 

Fixed assets 4,248,106,433 1.3 1,674,427,790  0.5 -60.58 

Other non-current assets 4,949,085,209 1.5 5,500,382,281 1.6 11.14 

Total assets 338,503,853,916 100 340,779,195,852 100 0.67 

 

In 2024, the company's total assets saw a slight increase of 0.67%, rising from 

VND 338.5 billion to VND 340.8 billion. However, significant changes in asset 

structure reflect the company's key strategic adjustments, particularly in increasing 

current assets and current financial assets while reducing non-current assets. 

 

Specifically, current assets grew significantly by 31.15%, from VND 174.3 billion to 

VND 228.6 billion, accounting for 67.1% of total assets. This indicates the 

company's increased focus on liquidity. Among them, current financial assets rose 

by 32.28%, from VND 170.8 billion to VND 225.9 billion, reflecting greater 

investment in highly liquid financial instruments such as bank deposits. 

 

Conversely, non-current assets declined sharply by 31.68%, from VND 164.2 

billion to VND 112.2 billion, with their proportion decreasing from 48.5% to 32.9%. 

This decline was mainly due to a reduction in non-current financial investments, as 
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non-current financial assets dropped by 32.26%, from VND 155 billion to VND 105 

billion, along with a significant 60.58% decrease in fixed assets (from VND 4.2 

billion to VND 1.7 billion). This shift demonstrates the company's move towards 

more liquid current assets and a reduction in less profitable non-current 

investments. 

 

 OWNER’S EQUITY STRUCTURE 

 

Unit: Vietnam Dong 

Indicators 

2023 2024 

Growth 

(%) Value 

Pro-

portion 

(%) 

Value 

Pro-

portion 

(%) 

Owner’s equity 334,607,403,092 98.8 336,947,631,872 98.9 0.7 

Owner’s capital 300,000,000,000 88.6 300,000,000,000 88.0 0.0 

Financial provision and 

operational risk reserve 
325,801,831 0.1 325,801,831 0.1 0.0 

Other equity funds 344,013,296 0.1 344,013,296 0.1 0.0 

Retained earnings 33,937,587,965 10.0 36,277,816,745 10.0 6.9 

Total liabilities and equity 338,503,853,916 100 340,779,195,852 100 0.7 

 

In 2024, the company's total liabilities and equity saw a slight increase from VND 

338.5 billion to VND 340.8 billion. However, there were minor adjustments in the 

equity structure, reflecting a stable financial strategy. 

 

Owner’s equity continued to account for the majority of total liabilities and equity 

(98.9%), rising slightly by 0.7% compared to 2023, from VND 334.6 billion to VND 

336.9 billion. This indicates that the company maintains stability and does not rely 

on loans or external funding. Although equity increased slightly, the owner's capital 

remained unchanged at VND 300 billion. This increase was primarily driven by 

other equity components, such as retained earnings. The financial provision and 

operational risk reserve, along with other equity funds, remained unchanged from 

2023 at VND 325.8 million and VND 344 million, respectively, accounting for 0.1% 

of total liabilities and equity. 
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Retained earnings saw a modest increase from VND 33.94 billion to VND 36.28 

billion; however, its proportion remained at 10% of total liabilities and equity, 

reflecting the company's ability to steadily accumulate profits. Although total 

liabilities and equity did not change significantly, the company's financial structure 

remained stable, with strong equity and substantial profit accumulation, ensuring 

a solid financial foundation for future strategies. 

 

 LIABILITIES 

 

In 2024, the company's total liabilities decreased slightly by 1.67%, from VND 

3.896 billion to VND 3.832 billion, indicating an adjustment in its current liabilities 

management strategy. Although total liabilities declined, the structure of liabilities 

underwent significant changes. 

 

Unit: Vietnam Dong 

Indicators 

2023 2024 

Growth 

(%) 
Value 

Pro-

portion 

(%) 

Value 

Pro-

portion 

(%) 

Current liabilities 3,896,450,824 100 3,831,563,980 100 -1.67 

Current trade payables 116,923,155 3.0 155,910,892 4.1 33.34 

Taxes and other current 

payables to the State 
1,178,031,788 30.2 830,648,197 21.7 -29.49 

Current payable to 

employees 
1,959,748,951 50.3 2,230,799,119 58.2 13.83 

Current employee benefit 

obligations 
108,282,400 2.8 118,485,200 3.1 9.42 

Current accrued expenses 399,492,460 10.3 405,425,077 10.6 1.49 

Other current payables 133,972,070 3.4 90,295,495 2.4 -32.6 

Non-current liabilities 0 0 0 0 0 

Total liabilities 3,896,450,824 100 3,831,563,980 100 -1.67 
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Specifically, current trade payables increased by 33.34%, from VND 116.9 million 

to VND 155.9 million, accounting for 4.1% of total liabilities. This reflects the 

company’s business expansion, leading to a rise in payments owed to suppliers. 

 

Current payable to employees, which represent a significant portion of current 

liabilities, rose by 13.83%, from VND 1.96 billion to VND 2.23 billion, making up 

58.3% of total liabilities. This increase demonstrates the company’s commitment 

to employee welfare and benefits. Additionally, current employee benefit 

obligations saw a slight rise of 9.42%, from VND 108.3 million to VND 118.5 million, 

representing 3.1% of total liabilities. This reasonable increase ensures the 

company continues to support employee welfare. 

 

 accrued expenses increased by 1.49%, from VND 399.5 million to VND 405.4 

million, accounting for 10.6% of total liabilities. Although the proportion remained 

relatively stable, this growth may reflect a slight increase in operating expenses in 

2024. Meanwhile, other current payables saw a sharp decline of 32.6%, from VND 

134 million to VND 90.3 million, making up 2.4% of total liabilities. This suggests 

that the company has either settled or adjusted certain obligations, reducing its 

current financial burdens. Although total liabilities decreased slightly, there were 

significant structural adjustments in the composition of debt. These changes reflect 

a flexible and prudent financial strategy, enabling the company to maintain efficient 

operations without a substantial increase in current liabilities. 

 

 KEY FINANCIAL RATIOS 

 

In 2024, JSI continued to maintain a stable financial foundation. Although there 

was no significant growth, the company demonstrated strong risk control 

capabilities. The capital adequacy ratio remained high at 757.70%, while liquidity 

improved significantly. The quick ratio increased from 44.73 to 59.66 times, 

reflecting strong cash flow and enhanced liquidity. While total asset turnover 

slightly declined from 0.11 to 0.09, this was a result of prudent investment activities 

and asset portfolio optimization. Although profitability decreased, with net profit 

margin dropping from 0.2 to 0.08, JSI maintained financial efficiency and ensured 

sustainable growth with a solid foundation. The company remains well-positioned 

to seize future growth opportunities. 
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Indicators Unit 2023 2024 

1. Capital size      

Charter capital  VND 300,000,000,000 300,000,000,000 

Owner’s equity  VND 334,607,403,092 336,947,631,872 

Total assets  VND 338,503,853,916 340,779,195,852 

Capital adequacy ratio  % 763.83 757.70 

2. Results of business activities      

Total deposits mobilized VND 22,182,421,921 16,854,594,518 

Total loan disbursement VND 33,996,758 42,587,321 

3. Liquidity       

Quick ratio  Times 44.73 59.66 

Overall liquidity ratio Times 86.87 88.94 
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Unite: Times 

Indicators 2023 2024 

1. Liquidity ratios     

Current ratio: 
 

Current assets 

Current liabilities 

44.73 59.66 

Quick ratio: 
 

Current assets - Inventories 

Current liabilities 

44.73 59.66 

2. Capital structure ratios     

Total liabilities 

Total assets 
0.01 0.01 

Total liabilities 

Owner’s equity 
0.01 0.01 

3. Efficiency ratios     

Asset turnover: 
 

Net revenue 

Average total assets 

0.11 0.09 

4. Profitability ratios     

Profit after tax 

Net revenue 
0.2 0.08 

Profit after tax 

Owner’s equity 
0.02 0.01 

Profit after tax 

Total assets 
0.02 0.01 

Profit from operating activities 

Net revenue 
0.26 0.09 
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3. SECURITIES BROKERAGE AND TRADING ACTIVITIES 
 

In 2024, the VNIndex saw a slight recovery; however, foreign investors recorded 

the highest net selling in the history of Vietnam’s stock market. The domestic market 

failed to meet expectations, while international factors such as the strengthening 

USD, trade wars, and geopolitical tensions caused investors to become more 

cautious, leading to a decline in trading value. 

 

Amid these unfavorable conditions, the company's brokerage fee revenue in 2024 

decreased by 25.14% YoY, reaching VND 8.4 billion.  

 

 
 

Although revenue from foreign institutional clients declined, they still dominated 

the revenue structure, accounting for 85.14%. This indicates that JSI continues to 

maintain strong relationships with foreign institutional investors, one of the 

company’s key strengths. Providing specialized services and meeting the needs of 

this client group will be crucial for JSI to sustain stable brokerage revenue in the 

long run. 
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A highlight in JSI’s 2024 brokerage revenue structure was the significant growth 

from local individual clients. Revenue from this segment increased by 39.93%, 

raising its share of total brokerage revenue from 5.08% to 9.49%. While this 

proportion remains relatively modest, the strong growth signals an opportunity for 

JSI to further expand in this segment. 

 

In addition to growth from domestic individual clients, foreign individual clients 

also recorded a notable increase. Revenue from this group rose by 26.02%, 

boosting their share of brokerage revenue from 2.77% to 4.66%. This positive trend 

presents an opportunity for JSI to strengthen its presence in this segment moving 

forward. 
 

 
 

Although JSI experienced a decline in total brokerage revenue in 2024, the 

company maintained a stable operational foundation and has strong growth 

opportunities ahead. The shift in revenue structure, particularly the rise in individual 

client contributions, highlights potential for market expansion and service 

enhancement. To ensure sustainable growth, JSI remains committed to improving 

customer experience, enhancing trading systems, expanding partnerships, and 
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leveraging support from its Japanese owner to strengthen capabilities and attract 

international investors. Key activities include: 

 Enhancing order execution quality for institutional clients by proactively 

engaging with them to better understand their needs and expectations, 

thereby increasing customer satisfaction; 

 Providing clients with timely and accurate updates from reliable sources on 

market trends, companies, and securities, enabling informed investment 

decisions; 

 Collaborating with the owner to promote Vietnam’s investment opportunities 

globally, attracting more foreign investors; 

 Upgrading systems to comply with regulatory changes and diversifying 

service offerings; 

 Improving the online trading platform to ensure seamless transactions while 

maintaining compliance with current legal regulations; 

 Refining and updating processes to enhance service quality for clients; 

 Strengthening employee training through international programs to improve 

expertise and adopt best practices from the Japanese owner. 

 

4. SECURITIES RESEARCH ACTIVITIES 
 

JSI aims to be a trusted source of information for foreign institutional clients, 

leveraging its experienced professionals from developed markets and a young 

team with strong foreign language skills. In 2024, JSI continuously improved the 

quality and speed of information delivery, helping clients make more effective 

investment decisions while gradually aligning its reports with international 

standards. 

 

JSI proactively expanded the scope and format of its reports, providing a more 

comprehensive view of the Vietnamese market and helping investors identify profit 

opportunities regularly. Its diverse report system includes potential stock portfolios, 

stock recommendations, periodic updates, and monthly summaries, catering to 

clients' diverse information needs. These reports are distributed through multiple 

channels, including Bloomberg, JSI’s official website, direct emails, and in-depth 

client presentations. 
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For both existing and potential clients, JSI provides daily market reports with timely 

updates on Vietnam’s stock market. Its monitored securities portfolio covers the 

entire VN30, nearly all of VN100, and various small-cap stocks, ensuring 

comprehensive and accurate insights for investors. 

 

JSI also offers multilingual reports in Vietnamese, Japanese, and English, 

receiving positive feedback from clients. Many new investors have entered 

Vietnam’s stock market through these in-depth reports. 

 

Additionally, JSI actively strengthens relationships with listed companies, 

proactively exchanging information to update business strategies and future 

directions. This enables JSI to provide valuable insights that are not easily 

accessible through public sources, enhancing investment efficiency for clients. 

 

5. PROPRIETARY TRADING ACTIVITIES 
 

In 2021, Aizawa Securities Co., Ltd., headquartered in Japan and the owner of JSI, 

underwent a restructuring and expansion to Aizawa Securities Group Co., Ltd. This 

transformation aimed to specialize each subsidiary, clearly defining roles and 

responsibilities to enhance the overall efficiency of the Group. Under this new 

strategy, JSI was designated as a specialized brokerage firm, focusing on serving 

professional institutional clients from Japan and other Asian countries trading in 

the Vietnamese stock market. 

 

As part of the restructuring process, JSI temporarily suspended proprietary trading 

to fully concentrate on its core responsibilities in line with the Group’s direction. 

This ensures strict adherence to established procedures and strategies. Once 

approved by the Group, JSI will resume proprietary trading according to a well-

planned roadmap. 

 

6. GUIDANCES FOR 2025 
 

Entering 2025, JSI remains committed to its sustainable development strategy, 

focusing on financial stability, operational optimization, and service quality 

enhancement. Despite ongoing economic and financial market challenges, the 

company will continue leveraging its strong foundation built over the years to 



 
 

JAPAN SECURITIES CO., LTD. 

 

52 

Optimizing cost 
management 

and operations

Ensuring 
financial 

statibility and 
improving 

operational 
efficiency

Developing 
core services 

and innovating 
technology

Orienting 
towards 

sustainable 
development

maintain stable growth, improve operational efficiency, and strengthen its position 

in the securities brokerage sector, particularly for foreign institutional clients. 

 

 
     

  

 
 

 Optimizing cost management and operations 

 

JSI prioritizes optimizing operating costs to enhance business efficiency. The 

company will continue to implement stringent cost control measures, from 

personnel management to process optimization, to ensure stable profitability even 

in challenging market conditions. However, JSI remains ready to invest in essential 

areas to improve service quality and drive growth, ensuring that its optimization 

strategy does not hinder long-term development. 

 

 Ensuring financial statibility and improving operational efficiency 

 

In 2024, JSI maintained financial stability with total assets reaching VND 340.8 

billion, marking a slight increase from the previous year. JSI’s capital adequacy 

ratio of 757.70% in 2024 demonstrates a healthy financial foundation, enabling the 

company to withstand market fluctuations. This trend is expected to continue in 

2025, as the company remains focused on financial risk management, maintaining 

a high capital adequacy ratio, and ensuring strong liquidity.  

 

JSI will continue to maintain a well-balanced asset structure, focusing on highly 

liquid investments to ensure flexibility in changing market conditions. Strengthened 
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financial management will help sustain stable profitability, prioritizing sustainable 

growth over short-term breakthroughs. 

 

In the Financial Business and Financial Investment Services segments, JSI will 

continue developing specialized financial advisory services to help clients optimize 

their investment portfolios. The company will leverage its strengths in providing 

financial services to foreign institutional clients, ensuring stable revenue and 

maintaining a strong industry position. 

 

For securities research and investment advisory, JSI will further expand its reports 

tailored to foreign institutional clients, meeting their growing demand for high-

quality market insights. Specific activities include: 

 Actively engaging with clients to gather feedback and adjust report 

frequency and content to maximize service value. 

 Strengthening relationships with listed companies, organizations, and 

industry associations to expand data sources and provide exclusive, high-

value insights. 

 Increasing the publication of stock recommendations and reports, 

particularly focusing on mid – and small-cap stocks – the securities with 

limited market information but strong growth potential. 

 

 Developing core services and innovating technology 

 

In 2025, JSI will continue strengthening its core businesses, including Securities 

Services and Financial Investments. For brokerage services, the company will 

enhance service quality and optimize transaction processes to provide a superior 

experience for clients. JSI will also maintain a prudent investment strategy and 

expand its client network, ensuring stable brokerage revenue amid market 

fluctuations. 

 

A key milestone for JSI in 2025 will be the launch of a mobile trading application. 

This application will allow clients to execute trades quickly, monitor their investment 

portfolios, and receive real-time market updates. By improving user experience 

and convenience, JSI’s mobile trading app will be a crucial tool for retaining 

existing clients and attracting new investors. 
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 Orienting towards sustainable development 

 

JSI remains committed to sustainable development, not only in business 

operations but also in corporate governance and social responsibility. The 

company will continue upholding high standards in risk management, financial 

transparency, and regulatory compliance. 

 

In 2025, JSI aims for stability and efficiency, leveraging technology to enhance 

client experience. With a solid financial foundation, clear strategic direction, and a 

strong commitment to clients, JSI is confident in its ability to sustain growth in 2025 

and beyond. 
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REPORT ON ENVIRONMENTAL 

AND SOCIAL IMPACT 
 

 

 

As a subsidiary of Aizawa Securities Group Co., Ltd. – a Japanese enterprise 

committed to sustainable development – JSI prioritizes balancing economic 

growth, social responsibility, and environmental protection. This principle is not just 

a guideline but a core value shaping all company operations. JSI integrates 

environmental protection and community contributions into its strategy, aiming to 

enhance corporate value while generating lasting positive impacts on society. 

 

Alongside sustainability, JSI upholds transparent and efficient governance as a key 

driver of long-term stability and growth. Inheriting a strong culture of discipline, 

responsibility, and commitment from its Japanese owner, JSI strictly adheres to 

governance principles, ensuring fairness, transparency, and sustainability. This 

approach underscores JSI’s dedication to not only economic expansion but also to 

building a responsible enterprise that contributes to Vietnam’s economic 

prosperity. 
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1. SOCIAL RESPONSIBILITY 
 

JSI places social and environmental responsibility at the heart of its strategy – not 

only to drive sustainable corporate growth but also to support national 

development. This commitment reflects a long-term mission to build a greener, 

more sustainable future for future generations. 

 

 
 

 THE ENVIRONMENT 

 

As a financial company, JSI has minimal resource consumption, such as electricity 

and water. However, environmental protection remains a top priority. Every JSI 

employee actively engages in practical actions, including saving energy, reducing 

plastic bottle and bag usage, and promoting paper and carton recycling. In 2024, 

JSI reported no environmental regulation violations, reinforcing its commitment to 

a sustainable workplace that aligns social responsibility with long-term growth. 
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DEVELOPMENT
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 THE SOCIETY 

 

JSI values corporate responsibility to the local community, striving to minimize 

negative impacts while fostering sustainable social and economic benefits. The 

company focuses not only on business growth but also on strengthening social, 

economic, and political relationships to harmonize corporate and community 

development. 

 

 THE STATE 

 

JSI upholds the rule of law as its guiding principle, strictly adhering to the State 

regulations and industry standards in the securities sector. We are committed to 

transparent operations, ensuring that all management, trading, and reporting 

processes comply with legal requirements. Additionally, JSI fully meets its tax 

obligations and contributes to the national budget, supporting socio-economic 

development. Maintaining credibility and a strong relationship with the State is not 

only our responsibility but also the foundation for building a transparent, stable, 

and sustainable business environment. 

 

 THE MARKET 

 

JSI is committed to providing high-quality services and products, strictly adhering 

to legal regulations to enhance transparency and ensure the stable operation of 

the stock market. We continuously strive to create a fair, transparent, and secure 

trading environment, fostering absolute trust among investors. 

 

Beyond improving the domestic market, JSI also focuses on expanding its 

international reach by attracting experienced and well-capitalized foreign investors 

to Vietnam's stock market. Strategic partnerships with global financial institutions 

help mobilize capital from developed economies, contributing to the sustainable 

growth of Vietnam's financial market and economy. 

 

  



 
 

JAPAN SECURITIES CO., LTD. 

 

58 

 THE CUSTOMERS 

 

JSI is not just a financial advisory firm but also a trusted companion, always 

prioritizing the interests of its clients. We are committed to providing high-quality 

products and services that help clients manage their assets efficiently and 

optimally. 

 

Beyond customer satisfaction, JSI aims to build unwavering trust by ensuring that 

all asset management processes are transparent, secure, and absolutely 

confidential. Adhering to the highest international standards, we continuously 

enhance service quality, offering peace of mind to clients and fostering long-term, 

sustainable partnerships. 

 

 THE EMPLOYEES 

 

JSI is committed to fostering a professional, safe, and equal workplace where 

every employee is respected and receives full benefits. We believe that individual 

well-being and personal growth form the foundation of a strong and efficient 

organization. 

 

Beyond ensuring a safe work environment, JSI empowers employees to maximize 

their potential while enhancing their quality of life and positively impacting the 

community. This commitment is reflected in comprehensive support policies, 

specialized training programs, and meaningful community initiatives, all aimed at 

sustainable development. 

 

JSI integrates social and environmental responsibility into its business strategy 

through rigorous governance policies (detailed in Section 2 below) to foster a 

professional work environment. With a long-term vision, JSI continuously 

innovates, enhances value, and adheres to global governance principles, ensuring 

sustainable development and delivering long-term benefits.  
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2. COMMUNITY RESPONSIBILITY 
 

JSI recognizes that effective governance is crucial to an organization's survival 

and growth. Therefore, the company strictly adheres to and upholds governance 

principles, ensuring accountability to the communities in which it operates. JSI is 

committed to building a transparent, efficient, and responsible governance system 

that complies with legal regulations while supporting broader sustainable 

development goals. 

 

To ensure sustainable governance and compliance with corporate governance 

regulations, JSI has implemented a comprehensive framework, including: 

 

 
 

This governance framework helps JSI maintains its reputation, strengthen trust 

with clients and partners, and promote a sustainable corporate culture. Among 

these, the Code of conduct serves as a guiding principle for standard behavior, 

enhances individual responsibility, and contributes to building a strong corporate 

culture; while the Regulations on information disclosure guarantees 

transparency and compliance, reinforcing confidence in JSI’s operations.  
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 CODE OF CONDUCT 

 

JSI places great emphasis on maintaining ethical standards across all business 

activities. The company’s Code of conduct, built on core values, serves as a 

guiding framework for all employees. Every JSI employee is required to adhere to 

this code to uphold both personal and corporate integrity. Additionally, ethical 

training is mandatory for all new employees. 

 

The Code of conduct is based on key principles: 

 Protecting human rights and acting in accordance with social ethical values; 

 Complying with the law and behaving responsibly towards regulatory 

authorities and the media; 

 Adhering to all internal regulations of JSI; 

 Respecting and treating all clients fairly; 

 Being honest, objective, fair, and transparent; 

 Ensuring professional competence and due diligence. 
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 INFORMATION MANAGEMENT REGULATIONS 

 

JSI strictly adheres to two fundamental principles in information management: 

transparency in corporate disclosure and absolute confidentiality of client 

information. The company is committed to providing accurate and timely 

information regarding its business operations while implementing the highest 

security measures to protect client data and prevent misuse.  

 

 
 

Corporate information disclosure: 

 

 JSI consistently ensures transparent and timely information disclosure, 

safeguarding clients' rights to access relevant information accurately and 

promptly. The company complies fully with Circular 96/2020/TT-BTC (and 

subsequent amendments) issued by the Ministry of Finance, which governs 

information disclosure in the securities market. JSI also follows relevant 

regulations set by the State Securities Commission. All disclosures are 

provided in Vietnamese, English, and Japanese on JSI’s official website, 
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ensuring equal access to information for both domestic and international 

clients. 

 Beyond mandatory disclosures, JSI proactively shares important alerts 

and updates affecting account security and trading activities. The company 

also provides dedicated support for foreign investors through its website.  

 

Client data protection: 

 

 As a financial services provider, data security is a top priority at JSI. The 

company enforces strict policies and procedures to safeguard sensitive 

client information and prevent cybersecurity threats. In 2024, JSI made 

significant investments and collaborate with specialized cybersecurity 

firm to assess vulnerabilities in its servers, network infrastructure, and 

software. This initiative ensures robust security measures to prevent 

cyberattacks and data breaches. JSI also proactively determines the 

information security level for its online trading system at Level 3, as required 

by the Department of Cybersecurity – Ministry of Information and 

Communications. 

 

At the same time, JSI has developed a mobile application to assist investors 

in easily updating and verifying their ID verification, enhancing the customer 

experience while also aiming to increase security for online transactions. 

 

 JSI strictly adheres to information system security regulations as 

stipulated in Circular 134/2017/TT-BTC (and its amendments) on electronic 

transactions in the securities market and Decree 13/2023/NĐ-CP on 

personal data protection. Accordingly, JSI has issued regulations on the 

Asset Protection and Information Security Policy, the General Terms and 

Conditions on Personal Data Protection and Processing, as well as 

establishing principles for access control and permission settings for users 

or groups within the transaction system.  

 

 The company closely monitors daily operational activities related to 

information exchange to ensure compliance with security regulations. With 

the advantage of a streamlined governance and management model, 

supervision can be effectively implemented at all levels. JSI also focuses on 

enhancing employee awareness of customer information security by 
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detailing operational workflows across departments to maintain a high level 

of confidentiality. 

 

 JSI understands that, beyond the company’s security efforts, customers 

must also actively protect their personal information. In addition to 

implementing security guidelines for electronic securities transactions, JSI 

also issues warnings about online fraud techniques and cybercriminal 

methods used to steal transaction data, helping customers recognize risks 

and take preventive measures to safeguard their own information. 

 

JSI firmly believes that effective governance is the foundation for sustainable 

development and long-term success. The company is committed to maintaining a 

transparent, ethical governance framework that adheres to high standards, 

ensuring that all activities align with the interests of owner, customers, and the 

community. We will continue to refine our governance practices to meet the 

growing expectations of stakeholders. 
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FINANCIAL STATEMENTS 2024 
 

 

 

1. AUDITORS' OPINION 

 Independent auditor: VACO Auditing Company Limited 

 Auditor's opinion on the Company's 2024 Financial Statements: Unqualified 

opinion. 

 

2. AUDITED FINANCIAL STATEMENTS 

Attached documents./. 
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