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Tien Phong Security (ORS) 
 

 

Pre-listing brief 
 

Tien Phong Security (ORS VN Equity) gets approval from the HSX to list on HSX. 

The first trading date on HSX will be on Nov 4th 2021, reference price is VND 

28,300/share. 

 

The old days have passed 
ORS was formerly known as Orient Securities Corporation, established in 2006. 

Suffering a net loss streak in 2016-2018, ORS was delisted from HNX and 

moved to Upcom due to a violation of listing requirements. In Apr 2019, the 

company changed its name to Tien Phong Securities, and belongs to Tien Phong 

Bank (TPB VN Equity) ecosystem. ORS quickly changed the management team 

as well as the strategy to restructure the business. In 2020, revenue pegged at 

VND390bn (+125% yoy), and net profit was 104bn (+96% yoy). In 1H21, net 

profit swelled to VND150bn, exceeding FY2020 by 69%. 

 

Investment banking speeds up the revamp 
Breaking down the revenue structure in 2020, investment banking was the major 

revenue generator with VND306bn (+97% yoy, 78% of total revenue). The size 

of this revenue was even bigger than companies who also focus on IB activities 

such as Military Bank Securities (MBS), Vietnam Prosperity Bank Securities 

(VPBS). Notably, ORS actively plays the roles of bond advisory service provider 

and bond market marker. 

 
Road to better fundamentals 
In 1H21, ORS issued a VND1,000bn bond and increased charter capital by 

VND1,000bn. According to the company's plan on using additional new fund, 75% 

will spur margin lending while the rest is for prop trading. The new capital balance 

of VND2,000bn helps sharpen ORS’s competitive edges with other competitors. 

As of end-3Q21, the margin loan was VND1,277bn, +10x YTD. In 3Q21, the 

brokerage commission skyrocketed to VND21bn, +2.4x yoy, and interest income 

from lending boomed to VND26bn, vs VND243mn in 3Q20. 

  

 

Stock Data 

Company name Tien Phong Securities 

Ticker ORS 

Scheduled listing day 04/11/2021 

Exchange listed HSX 

Reference price (VND) Average 20-day 

Sector Financial 

Sub-sector Securities 

Paid-in capital (VND bn) 2,000 

Listed shares 200,000,000 

Outstanding shares 200,000,000 

Major shareholders (%)  

Tien Phong Bank 9.01 

  

Source: Company data 

 

 

Performance 

 1M 6M 12M 

Absolute (%) 6.6  115.0  377.7  

Relative to VNIndex (%p) 3.4  103.8  327.5  

 

Stock price trend (Upcom exchange) 

 
Source: Bloomberg  
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(VND '000)

 2016A 2017A 2018A 2019A 2020A 

Net Revenue (VND bn) 13.3  17.9  20.6  173.4  390.1  

chg. (% YoY) (77.6) 34.6  15.3  742.0  125.0  

EBT (VND bn) (13.5) (3.0) (10.7) 50.9  103.7  

Net profit (VND bn) (13.5) (3.0) (10.7) 54.4  89.3  

EPS (VND) (562.7) (124.7) (444.3) 1,698.9  1,275.2  

chg. (% YoY)     (24.9) 

PE (x) (52.5) (236.8) (66.5) 21.7  33.1  

PB (x) 9.9  10.3  12.5  4.4  3.1  

ROE (%) (17.2) (4.3) (17.0) 33.1  14.5  

ROA (%) (2.9) (0.7) (4.1) 27.2  7.1  

Source: Fiinpro, Company data, KIS 
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Tien Phong Security (ORS) 

 
Leverage the technology 
Per management, its largest shareholder, TPB is among the best banks in 

digitalization with state-of-the-art technology. The bank experiences in 

operating Timo, a digital banking platform, and LiveBank, an automatic banking 

stall thanks to a high-skill IT workforce. By integrating securities services with 

the current banking system, ORS benefits from banks’ clients and achieves cost 

efficiency. Techcombank securities (TCBS) is the pioneer with such strategy and 

currently performs well. Thus, we are positive that the direction is promising for 

ORS. In addition, ORS also enhances its strength in advisory services in debt 

markets and develops other IB activities in the equity market. 

 
2021F guidance conservative 
In 2021F, ORS sets a net profit target of VND146bn, +63.5% yoy and a TOI of 

VND623bn, +59.7% yoy. Vietnam surprisingly enormous market liquidity 

spurred all broking players, and ORS was among the beneficiaries. In 9M21, 

TOI swelled at VND891.7bn, +3.5x yoy and net profit jumped to VND180.3bn, 

3x yoy which all far exceeded the full-year guidance. The market is anticipating 

that ORS could reap a VND200bn net profit in 2021F driven by the buoyant 

market liquidity of VND20-21tn stayed unchanged in Oct.  

 
Valuation in line with industry 
ORS was delisted from Upcom from Oct 28th 2021. The first trading date on 

HSX will be on Nov 4th 2021, reference price is VND 28,300/share. Currently, 

ORS is trading at 16x TTM PE and 2.8x PB respectively, which are in line with 

the sector average (PE 17x and PB 3.0x). The 1-year return of ORS is 

advancing by 378%, beating the VNINDEX. 

 

 

Quarterly and annual earnings  (VND bn) 

         

  3Q20 4Q20 1Q21 2Q21 3Q21 qoq (%) yoy (%) 2021 Target 

Net revenue 104  138  255  286  351  22.8  238.3  623  

SG&A 11  22  17  24  29  19.8  149.5   

Cost income ratio (%) 21  32  11  19  23  (2.4) (26.2)  

EBT 29  26  116  59  47  (20.6) 64.8  182  

NP 23  21  97  54  30 (44.8) 30.3  146  

Source: Fiinpro, Company data, KIS 
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Tien Phong Security (ORS) 

Figure 1. ORS’s revenue and net profit  Figure 2. ORS’s asset structure 

 

 

 

Source: Company data, KIS  Source: Fiinpro, KIS 

 

Figure 3. ORS’s revenue structure in 2017  Figure 4. ORS’s revenue structure in 2020 

 

 

 

Source: Company data, KIS  Source: Company data, KIS 

 

Figure 5. Revenue from IB activities  Figure 6. ROA & ROE 

 

 

 

Source: Company data, KIS  Source: Company data, KIS 
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

⚫ BUY: Expected total return will be 15% or more 

⚫ Hold: Expected total return will be between -5% and 15% 

⚫ Sell: Expected total return will be -5% or less  

⚫ KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

⚫ Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

⚫ Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

⚫ Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 1 Nov 2021. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 1 Nov 2021. 

 

 

 

 

 

Prepared by: Tri Duong 
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Global Disclaimer 
 

■ General 

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS 
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in 
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent 
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS 
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS 
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all 
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may 
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on 
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  

 

■ Country-specific disclaimer 

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only 
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons 
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not 
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities, 
Co., Ltd. or its affiliates.  Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities 
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the 
contents of this report in the U.S.  The securities described in this report may not have been registered under the U.S. Securities Act of 1933, 
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from 
the registration requirement. 
 
United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of 
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such 
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii) 
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; 
and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons 
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant 
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report. 

 

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment & 
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be 
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole 
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and 
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA, 
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered 
financial institution under Hong Kong’s SFC. 
 
Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers 
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section 
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment & 
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report 
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection 
with, the analysis or report (Contact Number: 65 6501 5600). 
 
 
 
Copyright ⓒ 2021 KIS Vietnam Securities Corp.. All rights reserved. No part of this report may be reproduced or distributed in any manner 
without permission of KIS Vietnam Securities Corp.. 

 

 


