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TONG QUAN VE
HSC

Tam nhin Gid tri cOft [Oi

Chang 16i phdn ddu trd thanh Tai HSC, chung t6i nd Iuc gitt gin cac gid tri ot 161 clia cdng ty va coi do
cbéng ty ding ddu frong ngdnh va I& kim chi nam trong moi hoat déng cla minh.

thi trudng ching khodn Viét Nam,

1r& thanh dinh ché tai chinh dudc TRUNG THUC

tin cdy nhat, déanh gid cao nhat va XAy dung niém fin clia khdch hang, nha ddu tu va déi tac khi mua ban,

déng gép dang ké vao sy phdt tién  1dm viec va hgp téc véi HSC trén thi frudng ching khodn Viet Nam vér quéc 16,

bén ving cla cac thi trudng vén

tai Viét Nam. < o x ~
CONG HIEN NGHE NGHIEP
. ~ 3 tdt c& cac cdp bdc, nhdn vién HSC déu cam k&t cung cdp dich vu
SU meﬂh 16t nhat cho khdch hang, vugt qua sy mong dgi clia déi tac, va xay dung

J quan hé t&t dep vai cac chl thé.
bé dat dugc muc tiéu ndy, chdng

t6i cam k&t ludn nd Iyc hodn

fhién nh&m nang cao tinh chuyen  CHUYEN NGHIEP

nghiép, sang tao, dao dic nghé Lién tyuc phat trién v& hodn thién i thyc tién, néing cao kién thic chuyén
nghiép va sy gan k&t nhan ban, mén va quy tinh thuc hién cac giao dich nhdm dem dén cho khdach hang
qua dé tqo ra sy khac biét ndi tréi.  Igiich cao nhdt.

Téng quan

HSC Id cong ty ching khodn chuyén nghiép c6 uy fin va dugc danh gid vao bdc
nhdt & Viet Nam - mét frong nhiing nén kinh & phdt trién nhdéit Chau A. Cong ty
ching 16 cung cdp céc dich vy tai chinh cho cdac khéch hang t6 chic vé cd nhan,
cac dich vu tu van ddu tu chuyén nghiép, todn dién dua trén nhing nghién cdu co
€0 s3 va& dang tin cdy. HSC da dat dugce nhing thanh céng ddng ghi nhan trong
viéc két néi cac doanh nghiép vai cac nha dau tu clng nhu tao dung duge cac méi
quan hé ddi tac 1au ddi dbi vai khdch hang thudc Knhéi Tai chinh Doanh nghiép.

Pudc thanh 1ap vao ndm 2003 do su hdp tac chién luge cla hai té chic tai chinh

hang ddu, Quy Bau tu Phat trién D6 thi Thanh phé HO Chi Minh (HIFU) nay 1& Céng

ty Bau tu T&i chinh Nha nudc Thanh phd HO Chi Minh (HFIC) va Tap dodin Tai chinh
Dragon Capital - Céng ty qudn Iy quy uy fin nhat cé ngudn géce tai Anh quéc va 1d
tadm diém cla thj frudng tai chinh dang ndi tai Viet Nam.

Chinh thdc niém yét trén San Giao dich Ching khodn Thanh phé HS Chi Minh (HOSE) vao thang 05/2009 v&i mé
ching khodn & HCM, vén chd s& hu hién nay cla HSC trj gid 2.163 ty déng (xdp xi 104 triéu USD), dua HSC trd
thanh mét trong nhing céng ty 8n dinh nhdt trong c& nudc, manh vé mat tai chinh cdng nhu nang lyc déu fu.

HSC khoéng ngling frau déi nang luc chuyén mén chinh trong Nghién cliu, Cong nghé va Ngudn nhan luc

dé tao didu kién phat trién nhiing dich vy tai chinh méi v cdi tién nhu cung cdip vén, sdp nhdp va chuyén

nhugng, bdo l1anh phat hanh, véi frong tam xay dung quan hé va cung cdp nhiing s&n phdm gia tang gid tri,

qua dé phat trién quy md Cong ty dua trén nhu cdu ngdly cang cao clia khdch hang. Qua 10 nédm hinh thanh

va& phat trién, HSC da khdng dinh vi trf Cong ty chiing khodn s6 1 Viét Nam véi thi phdn 16n nhdt trén cd nuéce.
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THONG DIEP’CUA ~
TONG GIAM BOC

Mét ndm ddy nhitng xdo trén va bién déng,

2012 1 mot ndm ddc biét khd khan dodi hoi sy cd
gdng va né Iyc vust bac tU dai bd phdn nén kinh t&
Viét Nam noéi chung va nganh ta&i chinh ndi riéng. B
I& Mot nam vat 1on fim kiém cdc ¢a hodi kinh doanh,
tim kiém céc ngudn lyc tai chinh dé duy tri hoat
déng kinh doanh, réi Iai fim kiém cac ngudn lyc tai
chinh khéc dé trang trdi cho céc khodn ng dé vay
frudc dé. Hang tram céng ty ¢ tdm ¢d cdng hoat
dong kém hiéu qud, phdi chiu thua 16 trong nadm nay,
hang chuc ngdn doanh nhiép tu nhan da déng clia
vi phd sén.

Trong linh vuc chdng khodn, 70% cac cong ty

ching khodn tiép tuc bdo 16 10y k&, mot vai céng ty
da can kiét ngudn vén chd, mot s& khdc chi ddng
T bd nghiép vu va tham chi cd cong ty bj tudc gidy
phép kinh doanh vi I&dm vdo tinh trang mdat khd nang
thanh toan.

Tiép dén I& bldc franh &m dam vé hoat déng clia
ngdnh ng@n hang khi thj trudng bdt déng san tiép
tuc trém 1dng, hdu nhu khéng cé ddu hiéu phuc
héi va ngdy cang sa Idy trong diéu kién |&i sudt cao
vao nlia cudi n&dm 2011 va nlia ddu n&m 2012. Viéc
phan tich cy thé finh hinh khé khan clia cdc ngan
hang d& dan dé 16 ra cac hoat déng cho vay lién

ddi déi véi cace duy éan bat dong sdn va mac doé kém
tin cdy cla cac khodn vay khéng hiéu qud dang

& trong finh trang dang bdo déng. No xdu trong
ngAanh ngén hang da frd thanh dé tai nong cho hdu
hét cac cudce thdo ludn lién quan dén tién trién cla
nén kinh t& Viét Nam va 1d mét van dé duge quan
t&dm hang ddu tfrong maoi frudng x& hoi va chinh trj
clia ca nudc.

Tam Iy thi trudng bi chdn ddng manh khi xudt hién
cdc cdo budc hinh sy ddi vai mdt s& nhdn sy cao
cdp trong ngdnh ngén hang va tai mot sé téng
cong ty nha nude. Thém vao dd 1a cdc tin ddn that
thiét 1am thi frudng cang hoang mang, dén t3i viéc
cdAc chisé ching khodn gidm lién tuc. Trong mot
giai doan, chi s6 VNIndex d& mdt diém 13 ngdy
trong téng s6 22 ngdy giao dich. Trong sau thang
cudi nam 2012, VNIndex gidm 20% va HNX-Index mat
36% so vé&i dinh diém & thang Nam. Gid tri thi trudng
da béce hoi khodng 4,5 ty USD do viéc bdn thdo
hodng loan trong giai doan thang Tam t3i thdng
Mudi Mot, K&t qud 11 thi frudng dé trd lai phdn 18n
muc tang frudng tich Idy dugc frong bén thang ddu
nam. Mac di cho dén cudi nam van gid duge muc
tang 18% cho c& ndm nhung 16ng tin thi frudng da
syt gidm xuéng muc doé rdt thdp.

Trong ngdnh chiing khodn, nhing dién bién chao
dd&o cua thi frudng bi quy 16i cho cdc nhém thao
fang thi frudng, va cac cd quan chic ndng da
tang cudng kiém sodt mot loat cac hdnh vi, bao
gdm hoat déng vay va cho vay ching khodn. Viéc
kiém tra ndy da khéng anh hudng dén cac nhd ddu
tu, nhiing ngudi truc tiép cho vay va di vay chiing
khodn, nhung Iai phat gidc mot sé nhan vien moi
gidi trong vai 1rd frung gian lién quan dén sai pham
nay. Ho da bi phat va thu hdi gidy phép hanh nghé.
D6 & khodng thdi gian ddy bién déng déi vai HSC,
chung 161 da bj khién trach, d& phdi khdn trusng xU
ly cAc sy cb phat sinh va gidi thich véi cde ca quan
chic ndng, cac phuong fién truyén thong, cdng
nhu cdc khdach hang va cé déng. Mot sy trd gid cho
bdi hoc kinh nghiém.
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, THONG BIEP (ZUA
TONG GIAM BOC

Chi sau mot vai thang tiép qudn,

ching téi tu hdo ghi nhan thj phdn clia
Phong giao dich Chg Ln da tang gdp 5 1an
so v3i 0,2% thi phan IUc ddu va hién dang

tao ra Igi nhudn khi hach todn déc 1ap.

M6t ndm cla nhiing ciu trg tai chinh

Ngdanh t&i chinh ndm qua déa xudt hién dau hiéu clia
nhu cdu clu 1rg tai chinh va cdi thién qudn trj kinh
doanh, théng qua cdc hinh thic thau tém va chuyén
nhugng doanh nghiép. Cac ngén hang nho va yéu
kém dudc sép nhdp vao cdc ngdn hang manh han.
Chinh phti d& chi dao sdp nhép ba ngdn hang tu
nhan nhd dé thanh 1ap mét ngdn hang 18n hon dudi
su “bdo trg” clia mot ngén hang qudc doanh. Va
mot sy kién ddng chd y trong nédm ma khang thé
khoéng dé cdp dén & viéc cac cb dong 16n clia hai
ngdan hang hop stc dé soan ngdi cac cd ddng sang
I&p clia mét ngdin hang ¢d phdn hang dédu khéc.

Nhu mét viéc hién nhién, nganh ching khodn cling
dugc muc kién viéc thu gon hoat déng tai céc cong
ty, mac di khéng ¢ thuong vu sép nhdp hodc chuyén
nhuong ndo dang chd y. RS rang, viéc dau tu véio mua
lai cde cdng ty chiing khodn nhd khéng mang Iai (S
ich ndo dang ké vi cac cong ty ndy hdu nhu khéng
con khé nang canh tranh vé kinh doanh, va khdéng cé
thuang hiéu, céng nghé hay tai sén cd gid tri ndo déang
chuyén nhugng. DU vay, mét s& cong ty 18n van mua
nhing gi con lai 1 mang Mbi gidi Kndch hang Ca nhén
clia nhiing céng ty nhd ndly dé tang thém thi phdn va
danh muc khéch hang. Chinh HSC cldng da tiép nhan
khdch hang clia Céng ty Ching khodn Chag Lén clng
v&i van phong giao dich chinh clia ho & knu vuc ngudi
Hoa tai quan 5, Thanh phd H& Chi Minh nh&m muc dich
frnh gién doan frong giao dich v&i nhing khdach hang
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mai ndy. Chi sau mot vai thang tiép qudn, chdng 16i ty
hao ghi nhéan thi phdn clia Phong giao dich Cha Lén
da tang gdp 5 18n so vai 0,2% thi phdn 1dc ddu var hién
dang fao ra Igi nhudn khi hach toan déc 1&p.

Cac nhda hoach dinh chinh séch ctng da nd Iyc ra
stic “gidi cdu” thi frudng chidng khodn. Bé tang tinh
thanh khodn, cdc co quan qudn ly dé ndi robng bién
doé giao dich clia HSX 1l 5% dén 7%, va HNX tU 7%
dén 10%. Hai san clng bat ddu nghién cliu cac sén
phdm mai nhu ETF. Céc loai chiing khodn phdi sinh
nhu chiing quyén va hgp ddng tucng lai chi sé cd
phiéu du kién sé ra mdat thi trudng trong thai gian t3i.
Cudi n&m 2012, cAc nhd chic trach dé ban ludn vé
van dé thu hat dong tién nudc ngodi vao thi trudng
chdng khodn Viét Nam, va cd khd ndng sé néi rong
han mdc dau tu nude ngodi 1 mdc 49% hién nay 1&n
59% qua phudng thic phdt hanh ¢ phiéu khong cé
quyén biéu quyét.

Nhung I& mét ndm hung thinh cua HSC

Trong théng diép gli dén quy vi & Bdo cdo thudng
nién nam 2011, t6i goi nam 2012 1& nam ddu tién cla
thai ky tang trudng mdi. Nhin lai, khi dé cap dén giai
doan mdi ndy Iad mot giai doan tang trudng, 16i nght
rdng minh d& khdng dinh diéu dé hoi sém, vi théng
thudng s& cé nhiéu kho khan hon trude khi moi viéc
tréd nén t6t dep. Nhiéu van dé sé dén dan 16 dién, va
can duge khdc phuc trude khi chdng ta bat ddu mot
chu ky mdi clia su phat trién.
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THONG DIEP’CUA ~
TONG GIAM DOC igp theo)

Lai nhudn sau thué cla HSC dat 246 ty dong,
tang 27% so v3i nam trudc, EPS dat 2.474 dong
trén mot ¢d phiéu, mic cao nhét so véi cac
codng ty ching khodn niém yét khac.

Hién nhién, HSC clng dd trdi qua nhing thach thic
va khé khan o I8n trong ndm 2012. Tuy nhién, nam
2012 lqi 1&d mot nam ddce y cla HSC, mot nam ma
chung ta da thu hoach dugc nhiéu thanh tich trong
kinh doanh va k&t qud td&i chinh xudt sdc han nam
frude, va Id mét ndm maé ching ta da cdi thién dugce
nhiéu Nang Iyc canh franh maé trudce kia ¢ thé chidng
ta d& xem thudng. Nhiing ddc diém vé mé hinh kinh
doanh va nang luc phuc vy khdch hdng ma HSC gy
dung frong suét hai ndm via qua it nhiéu dd rd thanh
théng dung trén thi trudng va bi sao chép bdi cdc

d&i thl canh tranh. Biéu ndy dé danh ddng ching téi
nhan ra réng day I thdi diém cdp bach dé dénh gia
lai todn bd nang luc, céng nghé&, ngudn Nhan Iuc, sén
phdm, cing nhu quy trinh va thd tuc dé khéng dinh sy
khéc biét var thé hién vai rd vi i s6 1 ma chdng ta da
dat dugc.

Chung ta 1iép tuc cling cé phat trién cac dich vu
kinh doanh c&t 16i dya trén nén tang da tich Iy tu
cudi nam 2011 tfrong mang moi gidi, va da dat duge
thi phdn mai gidi I8n nhat frong sudt c& nam va
chiém ngdi vi s& MOT trén thi frudng.

Cd& hai Khéi Kndch hang Ca nhan va Knéi Khdch
hang T8 chic da gia tédng manh vé thi phdn. Bac
biét 1a Khéi Kndch hang Ca nhdan da xudt sde gia
tang thi phdn 10 4,6% nam 2011 1én dén 7,0% nam
2012, mac du mdng Mdi gidi Khdch hang Ca nhan
van canh franh rdt khéc liét. Thi phdn cla Khéi
Khdach hang Té chiic cling tang manh, 1t 18% trong
téng khéi lugng gico dich khdch hang nudc ngodi
nam 2011 Ién dén 25% nam 2012. Theo dé, t8ng thi
phdn médi gidi clia HSC tang 1t 7,2% nam 2011 1én
dén 10,2% nam 2012. Chadng 16i tin r&ng yéu 16 quan
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frong nhat &nh hudng dén “Chiéc banh thi phdn” 1
yéu t6 cac nhd ddu tu dang dan chuyén hudng dén
nhing dia chi uy tin va chat lugng trong thi trudng.
Va mdac du thusng hiéu van 1 mot yéu 16 khd mong
manh trong mdi frudng hoat ddng nhu hién nay, i tin
chdc rdng uy fin thuong hiéu Ia t&i s&n vé hinh gid tri
nhdt ma chdng ta da tao nén va gdy dung cho HSC
frong sudt nhng nadm qua.

Viéc md rong thi phdn da tang thu nhap U phi moi gidi
clia HSC frén cd hai phdn khdc khdch hang thém 60%
s0 V&I ndm ngodi. Téng doanh thu phi méi gidi chiém
26% téng doanh thu n&m 2012. M&c di thu nhép tir
doanh thu phi chi &0 trang tréi knodng 70% tng chi phi
hoat dong, nhung viéc thu nhép tt phi moi gidi tang
dang ké dd ching minh cho su phdat trién manh mé
clia nganh nghé kinh doanh cét 16i madi gidi tai HSC.
Trong khi van tiép tuc tang trudng thi phdn, vao giai
doan nla cudi ném 2012, Khdi Khdch hang C& nhan
dd chuyén hudng 1 viec mdé rdng danh muc khdch
hang frén toan thi frudng sang dinh hudng tdp trung
hon déng thsi nang cdip chdt Iudng sén phdm va dich
vu. V8i muc tiéu qudn Iy va phuc vu hiéu qud hon,
chdng ta da sdp nhép céc phong giao dich tai Ha Noi
U bén phong giao dich v chuyén todn bd nhén vién
va khéach hdng sang giao dich tai hai phong giao dich
con lai vai chdt lugng dich vy t6t hon.

Tai Tp. HCM chadng ta da cé thém Phong giao dich
Chg Lén sau khi ti€p nhan todn bd khdch hang cé
nhdn t Cong ty Chidng khodn Chg Lén. Tuy nhién,
HSC dinh hudng sé sép nhdp phong giao dich nay
vdo 3 phong giao dich khéc tai Tp. HCM trong ndm
nay véi dinh hudng duy ti mét mang 1udi cé téng
cong 5 phong giao dich frong tuong lai.
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Bé&n canh dé, thi phdn maéi gidi I6n han cing da
ddy gia tri cho vay ky quy trung binh c& ndm 1én
thém 48%, va s du cho vay ky quy dé chiém
khodang 30% trong bdng can dai k& todn trong
nam qua. Tuy nhién, cé thai diém cudi ndm 2012
khi nha déu tu ban 6 at, gia tri cho vay ky quy da
bi gidm theo, xudng chi cdn 510 ty déng trong khi
tai thdi diém cao nhdt trong n&m s6 du cho vay
ky quy da dat muc 1.100 ty ddng. Trong sau thang
cudi n@m 2012, do muc tiéu cla nha nudc & hd
frg cac linh vuc kinh doanh khé khdn nén da gidm
I&i sudt ngdn hang. Lai sudt gidm da Iadm han ché
ngudn thu tiém nang t cac hoat déng tin dung
cla HSC. K&t thdc nam, thu nhdp tU moi hoat
dong tin dung cla HSC dat 189 ty, tang 46% so vdi
n&m 2011 va chiém 33% téng doanh thu.

V&i s8 du trung binh fién gli ngédn hang nam 2012
I& 1.300 ty ddng, cao han nam trudc 26%, chdng

ta tiép tuc hudng Igi tic t thu nhap 13i tién gl va
chénh l&ch 1&i sudt véi doanh thu 1ai tién gli chiém
khodng 25% téng doanh thu. Tuy nhién, viéc thi
frudng 1&i sudt diu xuéng dd Idm doanh thu 1&i gidm
di 17% so v&i nam truéc. Bé bul lai ching ta dé

dau tu vao trai phiéu va thuyc hién cdc giao dich
mua v& cam k&t ban lai var vay thé chdp bang trai
phiéu, déng gép thém 8% vao doanh thu.

Khi thi trudng c6 ddu hiéu hdi phuc vao ddu ndm
2012, chdng ta d& manh dan st dung mot phdn
vén ¢é phdn vao viéc ty doanh ¢ phiéu. Chung
ta da tan dung co héi VNIndex tang hon 40% vao
giai doan bén théng ddu nam va dé thu hoach
67% 13 nhudn trén danh muc déu tu mai, déng
g6p vao 3% téng doanh thu. DU van chon phuong
an bdo thi nhét frong khai niém déu tu cd phiéu
va chi s dung chua dén 1% vén ¢d phdn vao
danh muc ty doanh mdi tfrong suét nam qua,
nhung cé 1& ching ta I& mét tfrong nhiing nhd déu
tu dat dugc 1y 1& 16i nhudn cao nhdt frong ngdnh.,

Hoat ddng Tu van T&i chinh Doanh nghiép nam qua
van rét khdc nghiét vi co rdt it thuong vy chdo ban
cd phiéu 1&n ddu ra céng ching (IPO), clng nhu
mua bdan va sdp nhap trén thi trudng. Yéu t6 khéd
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kh&n nhdt cé 1& 1& 1am sao dé két néi dude khodng
cdch ky vong khé I8n gitia bén mua va bén ban.
Viéc dinh gid thdp bdi bén mua, sy giao dong gid va
gidm gid trén cdc thi frudng niém yét, cong vai niém
hy vong cla bén bdn dugc tiép tuc vay ngdn hang
khi 1&i sudt gidm 1& nhing nguyé&n nhan khdc khién
viéc thuyét phuc khach hang di dén thda thudn trd
nén khé khan hon. K&t qud 1a thu nndp 1t hoat déng
nay chi dat gén mot nda cda nam frude, chiém chi
khodng 2% trong téng doanh thu. Mdc du van hy
vong st dung ngudn vén vao cac hoat déng tai
chinh b&c cdu nay, chdng téi nhan thdy cé rdt it co
hoi thyc t& véi muc dé rdi ro tin dung thdp dé ddu tu.

Nam 2012 dd chdng minh dugc thanh qud tai chinh
cla HSC khi ching ta 1 moét trong s6 it cong ty
ching khodn ¢é Igi nhudn va nhdt 1 mét muc IGi
nhudn dang né. Lgi nhudn rong sau thué clia HSC
dat 246 ty ddng, tang 27% so v&i nam trudce, EPS
dat 2.474 addng trén mot cd phiéu, mic cao nhét so
v3i cdc cong ty ching khodn niém yét khdc. Gia
cd phiéu HCM tang 54% trong nam va diing lai &
21.600 déng ngay 31 thang 12.

Trén ddu trudng quéc t&, HSC tiép tuc khdng dinh vi
thé khi dat duge mot sé gidi thudng 18n frong ndm
2012, bao gdm danh hiéu “Nha maéi gidi t&t nhat
Viét Nam” do tap chi Asiamoney binh chon, gidi
thudng Country Awards 2012 do tap chi uy tin
FinanceAsia t6 chic va Triple A Country Awards 2012
do tap chi The Asset frao tang. Nhén ddy chdng toi
xin chan thanh cdm on quy khdch hang va déi tac
da tin fudng binh chon cho ching 1oi.

Quadn tri rGi ro: M6t thuat ngit dang dan phé bién
trén thi trudng, nhung 1d mét chién lugc ddi han
clia HSC

Quan tri rdi ro I& mdt thudt ngd méi phd bién trén thi
frudng chidng khodn Viét Nam. Céac co quan gqudn
Iy 1& nai ddu tién nhin nhan t&m quan trong clia
chdc nang ndy vi ho da ching kién nhing tinh tiét
phat sinh i hé luy cla viéc xem thudng rdi ro trong
ngdnh. Néi chinh xac hon 1a sy liéu linh trong kinh
doanh ching khodn.



THONG DIEP CUA
TONG GIAM DOC igp theo)

Nhiéu trudng hop v3 ng, mét khé nang thanh todn clia
céc céng ty ching khodn da dén xudt hién. Nghiém
frong hon nda & frudng hap mot s6 cong ty chdng
khodn bi budc 1éi rdt tién 1 tai khodn clia khdch hang
nh&m khdc phuc céc 16 héng trong chu ky thanh todn
ha&ng ngdy va tham chi frén cd bang can déi k& todn
clia ho. Hang loat cdng ty chiing khodn bi céc ¢ quan
qudn Iy tudc hodic dinh chi gidy phép madi gidi, hodic

bi dinh chi tam thdi tu cdch thanh vién Iuu ky chiing
khodn. Bén canh viéc thu hdi gidy phép kinh doanh,
mot s& cong ty chiing khodn con dude dua vao danh
sach kiém sodt ddc biét clia cac S8 Giao dich va cd
phiéu clia ho bi ngung gico dich trén thi trudng.

Mdac du HSC khéng vudng vao cdc sai pham tai chinh
nhung Céng ty va@n cé nhing finh hudng can phai kiém
fra xem xét lgi nhing quy trinh va thid tuc frong chic
NnAng quadn tri rdi ro. HSC dd phai trd gid cho bai hoc
kinh nghiém khi bi phat vi da qudn ly nhan vién thiéu
chat ché, dé xdy ra hanh vi lién quan dén viéc cho
“bdn khdng” cd phiéu. (Vao thdi diém dé, chung 1o

tin bd&n chat clia hoat ddng nay 1a “cho vay va vay
chiing khodn” giGa cac khach hang véi sy hd trg mang
finh c& nhan clia nhan vién ma khéng dugc HSC cho
phép. Tuy nhién, Iy gidi ndy chua dugc thuyét phuc doi
véi thanh fra clia ¢s quan chic nang).

Hoat déng néu trén da dugc thj trudng thuc hién trong
mot thai gian trudc khi bi phdt hién vao cudi nam 2012,
sau khi chiing ta khdi déng du én Quan trj rdi ro doanh
nghiép (Enterprise Risk Management - ERM) dugc mot
vai thang. Nhung thdi diém bdt ddu dy édn ERM khéng
phai chi 1a sy tring hap ngdu nhién. T nhdng vu viéc
nghiém frong da dién ra trong ngdanh ctng nhu dinh
hudng clia Uy ban Ching khodn Nhé nude vé viéc
t@ng cudng chic nang qudn tri rdi ro, ching t6i clng
da& nhan thay mé hinh qudn tri rdi ro clia HSC van con
mang tinh “thd céng” va “chdp va“, chua cd yéu t6
todn dién hodc hé théng.

Va&o thang 09/2012 ching ta da bdt ddu nhing budc
dau tién clia dy an ERM véi sy tu van clia Cong ty
PwC. M3c du vy “bdn khédng” khéng khdi dnh hudng
dén danh tiéng clia HSC, ching téi xem day I& hoi
chudng cdnh finh réing da dén thdi diém can phdi
xem xét i todn bd cac yéu 18 then chét clia hé
théng va nén t&ng qudn tri rdi ro déng thdai diéu chinh
lai cac hoat déng qudn tr doanh nghiép tai Cong ty.

Pay thyc sy 1 mot quyét dinh ddng ddn va kip thai
clia HSC vi sau dé dén ddu nam 2013 Chinh phd da
ban hanh Théng tu 105 vé viéc hudng dén cac céng
ty chiing khodn thanh 1&p bd phdn quadn tri rli ro theo
quy dinh.

Quadn tri rdi ro doanh nghiép: Quay vé nhiing yéu 16
cdn ban

Tai thai diém clia bdi viét ndly, chung t6i cing viia mdi
hodn thanh xong giai doan 2 clia du an ERM. Muc tiéu
clia giai doan nay I& dé dinh dang rdi ro tai HSC, va
thiét Ip cdu tric phi hdp dé qudn tri va gidm thiéu
rdi ro. DU &n s& dugc hodn thanh vao cudi nam 2013,
nhung cdc hoat déng nghiép vu va gidm sat sé tiép
tuc dugc duy tri thudng xuyén. Mdc du nhidng nghiép
VU VA cac budc trong duy an ERM déu rét ca ban var
thuc &, bao gdm viéc tach rai khdi kinh doanh (maéi
Qidi va dich vu khdch hang), khéi trung gian (quan 1y rdi
ro) va khéi hé trg (thuc hién giao dich), chidng 16i thdy
r&ng nhiéu thao téc va quy trinh d& dudc trién khai va
dp dung trong thdi gian truéc déy nhung cdn mang
finh chdt déi phd va bdc phdt. VEi hinh thiic chuyén
nghiép hon, cé tinh hé théng va ky luét cao han, 10
tin r&ng dy én ERM 1& cdng cu khong thé thidu dé dua
HSC dat t&i mot tém phat trién mai.

CUng véi viéc chuyén nghiép hda cdu trac qudn Iy rli
ro, ching ta via thiét Iap mot ddi ngG qudn tri rdi ro
hodn chinh, va bd nhiém mot Gidm déc didu hanh mdi
phu fréch bd phdn ndy. Trong ¢ cdu mdi ndy, Gidm
déc didu hanh phy trach Kiém sodt ndi bd/ Tuan thi va
Luat s& tham gia v&o Ban Biéu hanh cla HSC, 1& canh
tay ddc lyc clia Hoi ddng qudn fri frong viéc giam sat
va kiém sodt cac rdi ro 3 nhiéu cdp khéc nhau.

Quy tinh hoat ddng clia Hoi déng ddu tu s& duac xac
dinh Iqi va 1am chat ché hon vdi su tham gia cla

Giadm déc diéu hanh phu trach Kiém sodt ndi bod/

Tuan thd vé Ludt cling véi T8ng Gidm ddc vaio quy trinh
duyét nhing dé xudt st dung vén va frong cac quyét
dinh déu tu. Béng thdai, Ho6i ddng qudn tri HSC clng dda
c6 ké hoach thanh 1ap Tiéu ban Quan tri rli ro, Tiéu ban
Kiém todn néi bo va Tiéu ban Luong thudng Bai ngd.
Viéc danh nhiing ngudn nhan lyc cao cdp vao hoat
aong qudn 1 rdi ro dé& mét 1an nda khdng dinh sy chi
frong clia HSC vao khia canh ndy trong hoat déng kinh
doanh clia Céng ty.
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10 ndm hinh thanh HSC va hon thé niia

Khi quy vi nhén dugc cudn Bdo cdo thudng nién ndy thi
ching 16i cing da ghi ddu mét chang dudng 10 nam
hoat déng clia HSC. Mdc du dang gid ngdi vi S6 1 trén
thi trudng, t6i e réng van con hai sém dé ching ta

an ming tai thdi diém nay. Banh réng chdng ta da
chuyén sang mét giai doan phdt trién mdéi, nhung cé
nhan t6i nhin nhén r&ng HSC van chua thé vao chung
ddu trudng véi cde cong ty chiing khodn hodic cdc
ngdn hang dau tu trong khu vuc, va chang dudng sdp
t6i v&n con khd nhiéu chdng gai.

Mdc du chiing ta da tao duge mdt vi thé quan trong trong
thi frudng chiing khodn mdéi ndi tai Viet Nam, tuy nhién
chiing ta vén cdn kha xa dich dén. Mudi ném chua phdi
I& Mot cot mEe 1o rét vi chiing ta con nhiéu céng viéc
dang “dang d3” cdn phdi tiép tuc trong nam 2013 vér sau
dd. Chung ta van dang xdy dung nén téng kinh doanh
fUng ngdly mat, v& md réng dan quy mé thi phdn tting
phdn tram.

Trong n&m 2013, chding ta du kién tién hanh du én Céi
thién Quy trinh Kinh doanh (Business Process Improvement
- BPI). Du &n ndy dang 1& phdi dugc thuyc hién trude khi
du é&n ERM dudc bdt ddu. Tuy nhién, do ERM dé va dang
trién khai nén viéc ép dung BPI cing sé thudn Igi hon vi
cac quy tinh chi cdn bdm sét cdu tric clia du éan ERM.
Ngodi viéc cdi thién quy trinh kinh doanh, chiing ta cling
du kién cling ¢d thém K& hoach Dy phong hién hiu. K&
hoach Dy phong ndy dé duge xdy dung phan I8n, chi
cdn thiéu Trung 1am Khde phuc Su ¢d. Tat cd cae dy an
nAy déu ddi hdi dau tu thém ngudn luc va chdng ta sé
phdi danh gid mai trudng kinh doanh nam 2013, véi muc
fiéu Igi nhudn dugc dat Ién hang déu.

V& méi trudng kinh doanh 1 tré clia nam via roi va vai
kn& nang tinh hinh &m dam kéo dai dén it nhat nla
ddu nadm nay, nang luc vén hién tai clia HSC vén dud
dé ddp Ung cho nhu cdu hoat ddng. Khi chi phi vén &
Viét Nam van cao, viéc can bdng gida nhu cu tang
v6n va viéc mang lai Isi nhudn kha thi cho c¢é déng

I& moét thach thic 16n trong ngdnh ching khodn. Tuy
nhién, do 1ai sudt da bdt dau gidm nén chidng 16i duy
dodn Igi nhudn cla Cong ty sé bi gidi han néu chi dua
vao ngudn thu nhdp i tién gl ngén hang va giao
dich mua v& cam k&t ban lai trai phiéu.
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Hoi ddng quadn tri & nhdt fri viéc HSC c6 khd nang
chd@p nhéan mot phucng én kinh doanh manh dan hon
vai viéc diéu phdi thém ngudn vén vao thi frudng trong
nhing linh vuc dé dudc kiém sodt bdi hé théng quadn
tri rli ro hodn thién. Va&i k&t qud thanh céng frong nam
2012 va viéc phan tich, nhdn dinh thj frudng, chudng

t6i du kién s& ndi rong han mic cho vay ky quy va ty
doanh cé phiéu trong né@m 2013 nh&m ném bét co

hoi t&ng Igi nhudn va bu Iai phdn ndo gidm thiéu trong
doanh thu 1&i 1t tién gli ngén hang.

HSC clng da tién phong trong viéc hgp tac véi hai

S& Giao dich, va cac cong ty qudn Iy quy vé viéc cho
ra mét sén phdm ETF sdp t6i frong séu théng cudi ndm
2013. Bay 1a mdt budc tién rdt quan trong trong viéc md
réng chiéu séu trong thi trudng ching khodn Viét Nam v
it nhdt cé thé kich thich thi frudng “gidin” ra va tang muc
thanh khodn. Chuing ta clng d&@ chudn bj hé thdng sé&n
sang ddp dng nhu cdu khdach hang khi cac ¢ quan
quan Iy cho phép trién khai nghiép vy vay va cho vay
chiing khodn. Chang ta tu tin I& vdi vi thé thudn Igi ndy
chung ta sé sdn sang chia sé kién thic va kinh nghiém
dé déng gdp xay dung thi frudng.

G vi tri tien phong trén thj trudng, ddc biét I frong inh
vuc tai chinh doi hdi phai déi mat véi nhiéu rdi ro. Tuy
nhién, ching téi biét rdng ngdi vi S& 1 Iudn di kém vai
frach nhiém, va chdp nhan nhu Id mét diéu kién cén
thiét frong tu duy phdt trién bén ving tai HSC. Khéng
chi tfrong ngdnh, véi cdc ca quan qudn ly, khdch hang
hay nhing nha ddu tu, ma cd todn x& hoi sé ky vong
vAo chung ta véi nhing gid tri va nhing Anh hudng
tich cuc ma chdng ta sé mang lai. Bay I&d nam ddu tién
HSC sé tham gia moét cdach y thic va dnh hudng tich
cuc vdo cdc hoat déng cé ich va y nghia cho su phat
trién clia x&@ hdi chdng ta.

Téi kéu goi su tham gia tng hd cho nén tu tudng va

van héa ndy, déng thai cung HSC di tién phong vi mét
tuong lai bén ving haon.

\Johon Nyvene
Tong Gidm déc
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CHANG DU(?NG
PHAT TRIEN

TU khi thanh 16p nam 2003 dén nay, nhing tang trudng lién tuc
vé vén va quy md hoat déng da gitp HSC vuon 1én rd thanh
mot frong nhing cdng ty chidng khodn cé hoat ddng kinh doanh,

t&i chinh t6t nhat tai Viét Nam.

Qua 10 n&dm hinh thanh va phét trién, HSC dé dat dugc vj i
Coéng ty ching khodn s6 1 Viét Nam vdi thi phdn 18n nhdt frén
ca nudc, vai ty 1& tang trudng vén diéu 1& gdp 20 1an.

2003

HSC chinh thdc thanh I1&p
sau khi S& K& hoach vé& Béu
tu Tp. HCM c@p Gidly chidng
nhdn ddang ky kinh doanh

s6 4103001573 vao ngdy
23/04/2003, va Uy ban Chung
khodn Nha nudc cdp Gidy
phép Hoat déng Kinh doanh
s6 11/UBCK-GPHDKD ngdy
29/04/2008.

Vi s6 vén diéu & ban déu I&
50 ty déng, HSC la mét frong
sG it cde cong ty chidng khodn
frong nudc c6 von I8n nhat
frong ndm 2003.

2006

HSC tang vén diéu 1& 1én

100 ty déng.

Tru s& chinh v& Phong giao
dich dugc chuyén dén tda
nha Capital Palace, s6 6

Théi Van Lung, Qudn 1, To. HCM.

2007

HSC tang vén diéu 1& 1én

200 ty dong.

Thanh I&p chi nhdnh Ha NG tai s6 6
L& Thénh Téng, Qudan Hodn Kiém.
Phéat hanh cd phiéu cho céc

cé dbng chién ludc HDBANK v
IDICO.

2008

HSC tang vén diéu 1& 1én
394,634 ty ddng.

Ra mdat Trung ta&m hé trg khach
hang PBX va hé théng giao
dich truc tuyén VI-Trade cho
phép giao dich qua Internet.

Thanh I&p Phong giao dich
Hau Giang tai Tp. HCM.

2009

Chinh thic niém yét trén
San Giao dich Chung Khodn
Thanh ph& H& Chi Minh
(HOSE) v&i méa cd phiéu &
HCM.

Nang cdp hé théng giao
dich truc tuyén VI-Trade va ra
mdt hé théng giao dich tryc
tuyén VIP-Trade, phién bdn
cao cdp hon véi cdng théng
fin giao dich thdi gian thuc.

Thanh I&p Phong giao dich
Lang Ha tai Ha N6

Pudgc céng nhdn Ia mobt trong
4 cong ty ching khodn cé thi
phdn I8n nhét frong hon 100
cong ty ching khodn trén cé
nudc.

B&o cdothudng ntén HSC 2012



2010

HSC tang vén diéu 1& 1én
600 ty déng.

Thanh I&p 4 Phong giao dich:

Tran Hung Pao, 3 thang 2 &
Tp. HCM va Ba Triéu, Kim Lién
3 Ha Noi.

P& tén va chuyén dia diém
Phong giao dich Hau Giang
thanh Phong giao dich

3 thang 2 & Tp. HCM.

Pugc binh chon & Cong ty
chiing khodn sé 1 Viét Nam
vé& mdi gidi va nghién ciu
thi frudng va Top 20 Céng
ty chidng khodn hang dau
Chau A - Gidi thudng Extel
2010 do tap chi danh tiéng
Thomson Reuters t6 chuic.
“Gidi Bach Kim” - Gidii
thudng quéc t& cao nhat vé
B&o cdo thudng nién frong
ngdnh Tai chinh - Thj trudng
vén do LACP t6 chuc.

Pung tha 3 vé thi phdn méi
Qidi tfrong s6 hon 100 cong ty
ching khodn frén ca nudce.

Vuon.cao trén hén loan

2011

HSC tang vén diéu I& 1én hon
998 ty ddng.

Khai truong Tru s& chinh mdi
va Trung t&dm dd liéu Coéng
nghé théng tin tai tda nha AB,
76 L€ Lai, Qudn 1, Tp. HCM.

Poéng clta Phong giao dich
3 thang 2 taqi Tp. HCM.

Budc binh chon Ia Céng ty
chiing khodn s 1 Viét Nam

vé phaén tich v& nghién cdu thi
frudng, ddng thu 14 trén todn
Chéu A - Gidi thudng do tap chi
danh tiéng Institutional Investor
16 chuc.

Bugc binh chon Ia Céng ty
chiing khodn t&t nhat Viét Nam
2011, Chuyén gia phéan tich s6 1
Viét Nam va 15 danh hiéu Ién
khdc - Gidi thudng do tap chi
danh tiéng Asiamoney t6 chuc.

Bugc binh chon 1a B6i ngu
Ngdan hang dau tu mai ndi
tai Viét Nam - Gidi thudng
Triple A Country Awards 2011,
do tap chi danh tiéng The Asset
t& chic. Banh ddu budc phat
trién clia nghiép vy Ngén hang
ddu tu tai HSC.

“Gidi Vang” vé& Bao cdo thusng
nién frong nganh Tai Chinh - Thi
trudng vén do LACP 8 chc.

Bung th 194 trong s& 1.000
cdng ty déng gép nhiéu nhat
cho Ngdn sach Nha nudc.
Plng thi 2 vé thi phdn mai gidi
trong s6 105 coéng ty chidng
khodn trén cé nudc.

Lgi nhudn cao nhdt trong s& 105
cong ty ching khodn (véi 63
cong ty ching khodn bi thua 16).

2012

HSC tang vén diéu 1& 1&én hon
1.008 1y ddng.

Khai trusng Phong giao dich
Chg Lén tai Tp. HCM, déng
clia Phong gico dich Ba Triéu
va Phong giao dich Lang Ha
tai Ha N

K&t ndi tryc tiép vai Bloomberg
va Reuters théng qua giao
thic FIX (Financial Information
Exchange) - giao thdc dién 1
tiéu chudn quéc té trong viéc
luu théng thong fin frudc va
frong qua trinh giao dich.

Pugc binh chon I& Nha méi
Qidi 16t nhat Viét Nam 2012
tai gidi thudng Country
Awards 2012 do tap chi uy
tin FinanceAsia t& chic va
Triple A Country Awards 2012
do The Asset frao tang.

Bat danh hiéu Céng ty chidng
khodn 16t nhat Vit Nam 2012
cung 21 danh hiéu cao quy
khdc - Gidi thudng do tap chi
Asiamoney trao tang.

“Gidi Bach Kim” - Gidi thudéng
quéc t& cao nhdt vé B&o
cdo thudng nién ngdnh Tai
chinh - Thj trudng von, cting 6
danh hiéu I6n khac tai LACP
2011 Vision Awards do LACP
té chuc.

Bugc binh chon Ia Cong ty
ching khodn duy nhdt trong
Top 50 coéng ty kinh doanh
hiéu qud nhat Viét Nam ndm
2012 do tap chi Nhip cdu
Pdu tu t8 chuc.

Pat danh hiéu Nha tu van
M&A tiéu bidu Viét Nam nam
2011 - 2012 tai dién dan M&A
Viét Nam.

Pldng s6 1 vé thi phdn maéi
Qidi trén c& nudc.
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CH[sé TAI CHINH
NOI BAT

Doanh thu (Triéu déng) Lgi nhudn sau thué (Triéu dong)

CAGR*
+61%

CAGR*
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KET QUA HOAT DPONG KINH DOANH

(Triéu déng)

CHi sO TALCH[NH
NOI BAT

Doanh thu thuén 5.088 10.684 16.550 119.654 230.513 128.123 409.868 354.538 397.041
Trong d6 -
- Méi gidi chiing khodn (thudn) 99 509 706 7.650 33.517 32.601 91.736 109.171 63.590
- Tu doanh (thudn) 926 7.932 12.380 103.033 174,179 (6.676) 216,514 (13.566) 377)
- Phat hanh riéng 1é - - - - - - - 39,986 - -
- Dich vy tai chinh doanh nghiép 1.396 1.182 2.054 2897 3.643 8.719 3.039 4.576 25,422 m
- Dich vu hé trg thanh todn - - 457 4.886 13.301 30.547 43.296 153.015 163.306 m
- Lai tién gui 2.667 1.061 953 1.188 5.973 62,932 55,283 61.355 145.100 m
Chi phi hogt déng 2915 3.328 10.065 18.313 50.275 71.922 85.361 127.509 160.163 m
Dy phong/(hodn nhap) ng khé doi = - - = 32,082 32,654 (11.807) 872) 10) m
Lgi nhudn ti hogt déng kinh doanh 2173 7.356 6.485 101.341 148.156 23.547 336.314 227.901 236.889
Lgi nhuan/(18) khac (24) (1.668) 1.872 (135) (58) @ = = = -
Lgi nhudn trudce thué 2.149 5.688 8.357 101.206 148.098 23.543 336.314 227.901 236.889
Lgi nhudn sau thué 2.149 5.688 7.869 91.609 132.145 23.543 278.120 182.312 194.420

BANG CAN POI KE TOAN

(Triéu dbéng)

T8ng tai sén

V&n chdi s8 hau

CAC CHi TIEU TAI CHINH

54,297

52.149

76.123

56.318

200.748

62.094

389.953

160.881

1.322.158

646.303

1.479.210

1.316.046

2.089.537

1.538.496

2.524.979

1.589.171

2.628.208

2.028.968

3.198.935

Thu nhép trén vén cd phdn frung binh
4% 10,5% 13,3% 82,2% 32,7% 2,4% 19,5% 11,7% 10,7% 11,8%
(ROAE)
Thu nhdp trén tai sén trung binh
(ROAA) 4% 8,7% 5,7% 31,0% 15,4% 1.7% 15,6% 7.9% 7.5% 8,5%

CHI TIEU CHO 1 PON VI €6 PHIEU

S6 lugng cd phiu phét hainh 5.000.000 5.000.000 5.000.000 10.000.000 20.000.000 39.463.400 39.463.400 59.999.686 99.848.637 100.848.637
Binh quan s6 Iugng cd phiéu dang
i hanh 5.000.000 5.000.000 5.000.000 5.910.334 12.329.627 39.200.372 39.415.855  59.900.668 66.584.584 99.600.128
an|
Thu nhdp trén 1 ¢8 phidu co bén - VND 430 1.138 1.574 15.500 10.718 601 7.056 3.044 2.920 m
Gid 1ri s6 séeh clia 1 ¢d phiéu - VND 10.430 11.264 12.419 16.088 32.315 33.367 39.049 26.556 20.368 m
C4 tic - VND 280 800 1.300 1.300 1.500 1.000 2,000 1.700 1.600 2.000(*)
(*) S& liéu tam tinh nam 2012 va phu thudc vao sy chdp thudn sau cang
- ~~ v P
> ’ d / / A~ 4/ 7~ —~d
vuon.cao frén hén logn il LU ¥ / , [ —
— | 4 P / | /
b e \/ > .y P " | A d
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(A) DA CO NHUNG DAU HIEU BAN PAU CHO THAY NEN KINH TE BUGC CAIl THIEN

Chi sé PMI HSBC da vuot 50 vao thang 11 truéc
khi gidm tré lai

Chung t6i d& thdy c6 su phuc hdi clia don hang
san xudt madi, theo dd gilp chi sé PMI HSBC tang 1én
frén 50 vao thang 11; su tang t6c¢ clia tang trudng
tin dung trong 2 thang qua trong bdi cénh lam phat
dudgc kiém ché. Hién tai, chdng toi cho r&ng ddy I&
nhing ddu hiéu clia sy phuc hdi mang tinh maa vy
chd khéng phdi 1a sy phuc hdi mang tinh chu ky.

Sau l&n ddu tién trong 14 thang vust mée 50 vao
thang 11, chi sé PMI HSBC da ngay Idp e gidm Iai
vé 49,3 v&io thang 12. Néi chung, bdo cdo cho thdy
finh hinh hai kém khd quan. Tuy vay, chi sé ndy van
Khé sét mée 50 mac du & cén dudi so vai can rén
clia thang 11. V& nguyén nhdn chinh I& don hang
md&i cd trong NUSC va don hang xudt khdu gidm.
Viéc don hang xudt khdu gidm cé mot chit khé hiéu
vi kinh t& khu vuc da cé ddu hiéu cdi thién; tuy nhién
diéu ndy c6 & phdn anh dinh hudng tép trung véo
INh vic cong nghé véi cac sén phdm sén xudt phuc

vy xudt khdu clia Vit Nam. Trong khi dé, finh hinh kinh

& trong nudc van chua cé sy cdi thién mac di GDP
quy 4 tang trudng cao han so véi quy 3. Tuy nhién, cd
mot diém sang & hang t&n kho thanh phdm tiép tuc
gi&m frong diéu kién gid ddu ra cing tiép tuc gidm.
Gid ddu vao cing gidm nhe trong khi s6 lugng viéc
I&m trong ngdnh tang frong thang thu 2.

Trén thuc t€, véi s6 liéu GDP nam 2012 dudc cong bd
gdn day khong mdy khd quan thi nhing ddu hiéu
trén cé thé khong thuc sy phdn énh sy phuc héi. Tuy
nhién, sau mét thdi gian ddi suy gidm, chdng han déi
v3i ngdnh san xudt, thi viéc ngdnh ndy phuc hoi lai
mot chdt I diéu binh thudng. Va cudi cing, véi tang
frudng tin dung thdp va niém tin suy gidm, thi su phuc
hoi ban ddu sé& khong thé dién ra manh mé.

Chi s6 PMI cta HSBC va tang trudng theo thang

54 12%

52
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Chuang t6i cho rdng chi s PMI HSBC sé& tiép tuc
dao déong xung quanh méc 50 trong thdi gian t6i
cho dén khi nhu cdu trong khu vic hodc tfrong
nudc tang. Va co vé diéu ndy s& khdng sém trd
thanh hién thuc; theo dé HSC du bdo sém nhdt
cldng phdi dén quy 2 ndm nay nén kinh t& mdai dat
dugc sy phuc hdi chu ky bén ving. Ly do & day I&
ddu nam thudng I thép diém trong chu ky nam
véi dip Tét Nguyén ddn s& cd anh hudng 1am léch
héu hé&t cac chi bdo kinh 1& (GDP quy 1 thudng
gidm so v&i quy 2; va tang trudng tin dung thudng
chitang téc 1t thang 3 trd di).

Tang trudng tin dung téng t6¢ vé cudi nam

Tin dung ngdn hang & Viét Nam

m— TONG 1N AUNg == Tin dung tién VND (LHS)
= Tin dung bdng ngoai té
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Ngudn - GSO, HSC udc tinh

Cac phudng tién truyén thong dua tin tang trudng
fin dyng ¢& nadm 2012 dat 6,7%; trong khi dé ching
t6i USc tinh 18ng vén huy déng tang trudng 14,7%.
Chung 16i cing dugc biét 1ang frudng cung tién
M2 tang khodng 19,5%.

Theo dé, ching t6i udc tinh tin dung tién déng
tang trudng khodng 10,4% trong khi tin dung ngoai
& gidm khodng 5,8%. Va cé vé nhu von huy dong
fién ddng tang hon 20% trong khi vén huy déng
ngoai t& gidm 5,5%.

Hé s& du ng trén vén huy déng (LDR) clia todn
ngdnh ngdn hang dat khodng 84%; tfrong dé tin
dung ngoai t& gidm xudng chi con chiém 18,5%
téng du ng chung. Dya frén nhing sé liéu ndy, cé
v& nhu tin dung da tang t6¢c vé cudi nam 2012 va
t6¢c dod tang trudng tin dung binh quan thang cla
2 thang cudi dat trén 1% trong khi tang trudng tin
dung binh quén thang clia tién déng dat trén 2%
frong cung giai doan.
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Cac phuong tién truyén théng

dua tin tang trudng tin dung c& ndm 2012
dat 6,7%; trong khi d6 chung t0i uSc finh
tong von huy doéng tang trudng 14,7%.

Do nhu cdu tin dung thudng tang vé cudi nédm
nén viéc tin dung tang t8c vé cudi nam nhu trén
khong cd gi dang ngac nhién. Tuy vay, chdng
toi cdng thdy tang frudng tin dung tién ddng
tiing thang trong thang 11/ thang 12 clia nédm
2012 dat thdp han mic binh qudn cla cdec ndm
frude mac du khdng thdp hon qud nhiéu. Trén
thyc t&, nhing gi dién ra vé cudi nam 2012 kha
giéng vai nam 2009.

Tang truéng tin dung VNB véo cudi ndm (2008 - 2012)

Thay ddi tang truéng tin dung VNP hang thang trong quy 4

Nam Thdng 10 Thang 11 Thang 12 Téng liiy ké

2008 0,5% 1,4% 6,4% 8,3%
2009 1,9% 1,2% 1,7% 4,8%
2010 3.4% 2,0% 5,1% 10,5%
2011 0.6% 1.7% 5,5% 7.8%
2012 0,9% 1,5% 2,4% 4,9%

Nguén - GSO; tinh toan cda HSC

HSC du bdo tang trudng tin dung ndm 2013 s&
tang nhe 1én 8% trong dé bao gdm tin dung mdi
va phdn ndo 1a cac khodn vay ¢ dugc gia han
(téi co cau cde khodn ng cl chua trd dugce vai
nhing diéu kién cho vay uu dai han); ngodi ra
tang trudng tin dung ndm 2013 dat dugc con mot
phdn 1 do fin dung ngoai t& nam 2012 dat thdp.

Chuang t6i cho r&ng tin dung USD s& khdong con
gidm lién tuc var véi ty frong trong tdng “du” ng
tin dung da gidm xudng thi tin dung USD sé& tac
déng it hon dén tang trudng tin dung chung
frong tucng lai.

3. Cung tién tang manh trong ném 2012 nhung
tién chl yéu dong Iqi trong hé théng ngan hang
hodic da dudc sif dung dé mua trai phiéu

Mot trong nhing hién tugng it thdy da dién ra
frong Ndm 2012 I& dd c6 sy chénh Iéch I8n gita
tang frudng tin dung va tang trudng cung fién
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M2. Tang trudng cung tién M2 chl yéu xudt
phat ti tang trudng huy déng, va bdn than
tang trudng huy ddéng lai tudn theo nguyén
tdc dy tr ban phdn cla hé thdng ngdn hang
(Ngé@n hang Nha nude (NHNN) bom tién va
tién nay s& dudce gui di gli lai nhiéu 1an trong
hé théng, theo dé Iam cho téng vén huy déng
thuc 1€ tang lén).

Nhu v&y mdc du tang trudng huy ddng dé bédm
sat xu huéng chudn héa ddi han thi tién trong hé
théng Ngdn hang van khéng duge cho vay ra
nhiéu. Vay thi tién nay da di dau? Thuc 18, cac
ngdn hang da dung tién ndi trén trong hé théng
dé tich cyc mua tréi phiéu frong n&dm 2012. NHNN
udc finh cdc ngdn hang dé mua rong 180 nghin
ty ddéng tréi phiéu frong nam 2012.

Su chénh 1éch gilia tang trudng tin dung va tang
frudng cung fién M2 clng dé xudt hién & nhiéu
quéc gia khac ké 1t ndm 2008 va diéu ndly cho
thdy quyét tam gid thanh khodn cho hé théng
ngdn hang ctia Ngan hang Trung usng (NHTW)
trong khi véi i ro 1in dung gia tang thi tién trong
hé thdng sé& khéng duge cho vay ra nén kinh t&
nhu théng thudng. Va trong trudng hgp trén, do
thi tfrudng lién ngdn hang clng co hep thi vén i
chdy sang thi frudng repo - nai cdc ngdn hang
cho vay I&n nhau vai téi sén thé chdp & trdi
phiéu (thi trudng repo trén thyc 1& it rdi ro han so
v@i thi trudng lién ngdn hang).

Va trong ndm 2013, ching 16i cho rdng tang
trudng cung tién M2 tiép tuc vust dang ké so
véi tang trudng tin dung. Ching téi du bdo
tang frudng tin dung 2013 s& dat 8% trong khi
tang trudng cung tién M2 dat 20%. Va chidng ta
cdn theo dbi sat sao diéu nay vi trude ddy tang
frudng cung fién M2 thudng dén dén lam phat.
Tuy nhién, tang trudng cung tién M2 chi cé thé
gday ra lam phat chl yéu théng qua tang trudng
tin dung nén hién day van chua phdi l& mot méi
lo 18n.
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4. CPI da dudc kiém ché kha t6t trong nhiing 5. Lam phdt thdp tao co sé dé giam tiép 1% IGi sudt
thang gan day
Vao ngdy 21-23/12, NHNN da gidm Iai sudt 1%.
Xu hudng tdng trudng CPI theo ném va theo thdng Theo d6, trdn 1ai sudt huy déng gidm 1t 9% xudng

30.0% === CP| thay diéi theo nam 5.00%
m— CP| thay ddi theo thang

25,0% 4,00%

20,0% 3,00%
15,0% 2,00%
10,0% 1,00%

5.0% 0,00%

-1,00%

Ngudn - GSO; HSC du béo

CPI thang 12 tang 0,27% va lam phat cd nam
201214 6,81%. C& CPI thang 12 va lam phdt cd
na&m 2012 déu thdp hon ky vong clia chdng t6i
(chung 1t6i du bé&o lam phat cd ndm 2012 & 7%).
CPI nhing thang gdn day bdt ngd dugce kiém
ché t6t cho thdy ap Iyc tang gid thdp. Trén thuc
&, gid xang gidm coéng vai cac dgt tang gid
vién phi va hoc phi frong quy 3 khéng con dd
gilp CPI git dugc & mic thdp.

Chang t6i van gid dy bdo lam phat nam 2013 1
9% dua frén gid dinh 1a gid luong thuc sé tang
bén canh cac dgt tang gid xang; gid nhém
hang tién ich va gid mot s6 dich vu céng khéac
cung tang frong nam.

Chung 16i clng thdy rdng frén cao sd lam phat
thdp, BO Cong thuong da thdng bdo tang gid
dién 5% ké ti ngay 22 théng 12. Theo quy dinh
hién hanh, néu tang gid dién 1t 5% tr3 xuéng

thi EVN chi cdn xin phép B Cong thuong va
khong cdn xin phép Bo Tai chinh. B&n than viéc
gid dién tang khéng cé gi dang ngac nhién; tuy
nhién diéu bdt ngd chinh & thdi diém quyét dinh
tang gid dién. Chudng t6i du bdo gid dién ndm
2013 sé tiép tuc tang 10%.

8%; 1ai sudt tai chiét khdu gidm 1t 9% xudng 8%; 1ai
sudt tai cdp von gidm ti 10% xudéng 9% va 1ai sudt
qua dém gidm 1t 11% xudng 10% (cé hiéu Iyc tu
ngdy Th hai, 24/12). Viéc 1ai suat gidm da dugc du
bdo trudc nhung viéc gidm todn bé 13i sudt diéu
hanh cling thdi diém cho thdly NHNN quyét tam
gidm chi phi vén huy déng binh qudn xudng muc
thdp nhdt cé thé dua trén diéu kién lam phat thép.

Piéu nay dién ra trudc khi s6 liéu CPI thang 12 clia
cd nudc duge cong bd (va khi cong bd con s& ndy
da 3 muc thdp). CPl quy 4 & mdc thdp va rd rang
da tao diéu kién cho viéc gidm 1&i sudt. VSi nén
kinh 1& van con khod khan thi NHNN dd quyét dinh
gidm 1&i sudt dé hé trg kinh té&.

Theo quan diém clia HSC, dat gidm I&i sudt viia
qua & dgt gidm 1ai sudt cudi cling trong chu ky
hién tai. Co vé CPI da Iap dday va CPI c6t 16i da
ta&ng 1ré Iai 3 muc 2 con s8. NHNN rét chd trong 8n
dinh 1y gié va kndng mudn gidm qud manh Igi sudt
fién ddng (Iai sudt huy déng fién déng) theo do sé&
khién dong vén chdy ngudc 1 tién ddng sang USD.

Vé& &nh hudng ddi véi kinh 1€ vi mé, chiing 16i cho
rdng dot gidm 1&i sudt via réi s& khdng cé mdy &nh
hudng. Mac du tang t16c mot chidt do yéu t6 mua
vy thi tang trudng tin dung van sé khéng co su bién
chuy@&n manh v sé tiép tuc & muc thdp do cac
ngdn hang van lo ngai rli ro tin dung do cac ly do
mang tinh co cdu.

6. GDP nam 2012 dat thap hon mét chiit so véi du bao

Viét Nam - GDP quy
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Nguédn - GSO; theo tinh toan cua HSC
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GDP nam 2012 gén day dugc céng bé tang
trudng 5,03%; thdp hon moét chit so véi du bdo
clia ching t6i 1a 5,5% va muc tiéu clia chinh
phl 1& 5,2-5,3%. Quy 4 thudng 1a quy GDP dat
I6n Nhdt Vi 1 thai diém nén kinh 18 sé& s6i ddng
hon. Tuy nhién, GDP quy 4 van dat thdp hon
du kién clia ching 16i, va theo dé GDP cla cé
nd&m cdng bj &nh hudng.

T8¢ doé tang trudng GDP c6 diéu chinh theo
mua vy SAAR cla quy 4 dat 5,8% (tang 2,1%

so v3i quy 3); nghia I cao han so va&i quy 3 Ia
5,3% va xdp xi quy 4/2011 1& 5,9%. Nhung vdi
t6c do tang trudng nhu vay, GDP quy 4 clng
khong thé gitp GDP cd ném tang trudng dugc
kh& quan hon nhiéu. T6¢ dd tang trudng GDP
SAAR c& ndm 2012 1a 5,1%.

Trong cac thanh phdn chinh clia GDP, thi t6c

do tang trudng clia ngdnh cé ty trong I8n nhat
& séin xudt da gidm gdn 1/2 xuéng con 4,5%.
Ngdanh san xudt chiém 26% téng GDP nén téc dod
ngdnh ndly suy gidm d& anh hudng dang ké dén
GDP néi chung. Tang trudng clia ngdnh néng
nghiép clng gidm gdn 1/2. Ng&nh xdy dung
cdn tang trudng édm trong khi téc dd tang trudng
ngdnh bdn 1& clng chdm di so v&i ndm 2011,

GDP & cac thanh phan chinh (% tang trudng theo ndm)
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Ngudn - GSO; HSC dis bdo

Téing trudng ngdnh s&n xuét van thdp hon nhiéu so
véi téc do tang trudng 1di uu

« MUc tang frudng GDP 5% chi sat v&i mic ¢a bdn
néu chi dua trén sy déng gép cla cdc nhan 16
nhu nhan khdu hoc; qué tinh dé thi hda var tang
trudng xudt khéu; frong khi cac hoat déng clia
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nén kinh t& va 1ai sén thuc su dugce s@n sinh Iai
déng goép han ché. Theo chung t6i, mét qudc gia
dang phét trién nhu Viét Nam cdn phdi dat dudc
t6c db tang trudng GDP cao hon dé cé thé thda
man tat cd ky vong.

. K&t nam 2008, tang trudng clia cac ngdnh chinh

nhu sén xudt var xdy dung déu da ching lai dang
ké. Chung 16i cho réing diéu ndly phdn 18n 1& do
thiéu vén vay phyc vu vén Iuu déng va md rong
hoat déng kinh doanh. Thuc t&, trong khi tin dung
tang trudng manh trong giai doan 2008-2011 thi
rd rang hdu hét 1in dung bom ra khéng dén dudc
tay clia cée doanh nghiép san xudt ngodi quéc
doanh (8 liéu GDP ching té diéu ndy).

. P& t6c dd tang trudng GDP quay vé xu hudng

binh quan dai han thi hé théng ngdn hang phdi
dugc tai ca cdu va sau doé tin dung sé chdy vao
nganh san xudt, Do s& can phdi cé mot thdi gian
dai aé tai co cdu hé théng ngdn hang va ching
t6i cho r&ng phdi dén khodng ndm 2015-2016

thi qud trinh ndy mdi hodn tat. Trong khi dé, nén
kinh t& van sé phuc hai 13 lai nhung véi t6¢ db
han ché.

Chung 1di gili nguyén du bdao tdng truéng GDP
nam 2013 Ia 5,4%

HSC du bdo GDP nam 2013 sé& tang trudng 5,4%
v8i gid dinh ngdnh san xudt sé& t1ang truéng manh
hon va ngdinh xdy dung 1iép tuc phuc hoi. Tuy
nhién, chdng t6i du b&o ngdnh néng nghiép s&
chi tang trudng cung té¢c dd véi nam 2012 trong
khi tang trudng clia inh vyc bdan 1€ s& chi tang
t6¢ nhe.

Quan diém ndy dua trén dy béo téc dd tang
frudng tin dung sé chi tang nhe trong khi nhu
cdu ndi dia van chua cé sy cdi thién. Tuy nhién,
chuing téi cho ré&ng sy phuc hdi nhu cdu mang
finh chu ky tfrong khu vuc sé gidp Iadm tang nhu
céu xudt khdu.

No&i chung, n@m 2013 sé co su cdi thién so Vi
nam 2012 vé trién vong tang trudng nhd sy phuc
hdi chu ky 8 mot s& ngdnh nhung su phuc hdi ndy
s& khong thuc sy manh mé. V& HSC cho rdng nén
kinh 1& chi phuc hdi chu ky manh mé 1rd lai sém
nhat Ia vao 6 thang cudi ném 2014,
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7. Da c6 mét sé ddu hiéu cho thdy thi trudng i. Nhu vay, theo chdng téi, khd nang gidm gié

béat déng séan (BPS) nha & tai Tp. HCM

phuc héi trong béi canh gia da giam
Thi trudng BBS da cd mét thai gian ddy khé khan
frong nam 2012 véi s6 lugng hang bdn ra khéng
nhiéu trong khi tién A6 thu tién tir cac sédn phdm
da ban trude déy cdng khé khan déi véi hdu hét
cdc doanh nghiép BBS. Ba cé nhing dat gidm
gid & nhiéu dy an va mot sé cong ty BES da phai
st dung dén nhiéu bién phdp khuy&n mai nhém
thu hat khéch hang.

Trudc ky nghi Tét, ching t6i da cé trao ddi véi
nhiéu doanh nghiép BBS v& mot s& dai ly BDS
vé tinh hinh thi trudng hién tai déi vai tét ca
phdn khadc thj frudng chinh. Sau cac cudc trao
adi ndy, ching t6i da di dén cac két ludn dudi
day (dudi day la dy bdo gid cla ching téi cho
gid BDS):

a. Khéng cé nhiéu nhd dugc gico/nhdan trén thi
frudng BBS s6 cdp hay thd cdp tai Tp. HCM;

b. Stc hdp thy da dat mic thdp nhat va tang trd
lai sau khi cé nhing dot gidm gid gén day va
cdu da tang 1rd lai d&i v8i cac dy an nhdt dinh;

c. Trong trung han, thj frudng van phong hang
A tai khu vyc trung tém cla Tp. HCM sé& can
b&ng 113 lai trong 12 thang 13i;

d. Ty 1& 18p ddy tai cac tda nhd van phong chinh
tuy cé tang chdm nhung van dang dién ra;

e. Gid tai c& phdn khic van phong cho thué vanha &
tai Tp. HCM c6 1€ s& chi gidim thém 10 - 15%;

f. Khu vyc phia Tay H& No6i van dién ra tinh trang
thtta cung & moi phdan khac;

g. Tuy nhién, khu vuc trung tdm Ha N&i sé khéng
con tinh trang thita cung dang ké & phan
khuc van phdong cho thué cing nhu phan
khdc can ho;

h. Gi& BDS tai Ha& Noi van cao han 15 - 25% so vdi
tqi Tp. HCM va chu ky bién déng tai thi frudng
BDS HA& N&i di sau thi trudng BBS Tp. HCM tu
6 -9 thang;

_— ~ ]
: , \
- i ~—— N — N ‘:\ \ \ N BdoMéngﬁén HSC2012\
- — L \.

tai thi frudng BBS Ha N&i 1d cao hon so vai thi
tfruéng BBS Tp. HCM;

T6m Igi, frong 12 - 18 thang 16i, c6 thé thi
frudng s& cham ddy va bat 1én tai mot s& Nai
nhu Tp. HCM sé& phuc hdi nhanh hon.

8. Cadc vdn dé cdu tric - Van dé no xdu tai cac
doanh nghiép nha nuéc va ngén hang

Danh sach cac van dé cdu trac gy thiét hai
cho nén kinh & trong suét 5 nédm qua da dugce
gidi quy&t phan I8n, chi con lai mét van dé (hay
néi mét cach chinh xac 1a hai vén dé lién quan)
- v@n dé ng xdu tai cde doanh nghiép nhd nude
va ngdn hang. Buong nhién chdc chdn con
nhiéu N3 xau cla khu vyc tu nhdn nhung phdn
I8n cac khodn ng xdu 1a cac khodn cho vay clia
cdc ngdn hang thuogng mai nhd nudc cho cac
doanh nghiép nhd nudc va cong ty lién quan
cht yéu trong giai doan 2005 - 2011.

Sau moét cudc franh ludn ndi bd kéo ddi, dudng
nhu mong mudn x& Iy nd xdu ké 1 nam nay dé
dat t8i xung lugng thich hgp. Mot loat cac théng
bdo trudc thdi diém cudi ndm cho thdy réng
trong nlia ddu n&m 16i cac khudn khé can thiét
s& dugc thiét 1ap dé bdt ddu ban hay chuyén
giao ng xau cho cac cdng ty chuyén trach.

No xdu trong khu vuc ngén hang va doanh
nghiép nha nuéc sé dudc xu ly tir nam 2013

MUc ng xdu cao trong hé théng ngdn hang va
s& du ng vay cao tai mdt s& doanh nghiép nha
nudc vé ca ban 1a hai mat clia mét van dé. Qua
inh thu thap cac thong tin can thiét vé quy moé
na xdu & hai khu vic ndy dang cé tién trién va
c6 thé hodn thanh trong nlia déu nam 2013.

Cdac ¢3 quan chic nang dang hy vong rdng
téng nd xdu tri gié 40.000 - 50.000 ty ddng c6 thé
dugc xt ly frong ndm 2013. S6 ng xdu cdn lai sé
dugc xU ly frong cac nam 1iép theo. C6 vé nhu
Cong ty Qudn ly tdi sé&n Viét Nam (VAMC) sé& co
vai trd chl chét frong tién trinh ndy.
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Cach ti€p cdn tiing budc dudc uu tién ap dung

. Céc khodn ng clia doanh nghiép nhéd nudc chiém khodng 21% téng du ng (khdng bao gdm tréi phiéu). Tuy nhién
chdng 16i cho ré&ng con s ndy thdp hon thuc & do chua tinh dén cac khodn ng clia hang fradm cac coéng ty lién
quan van thudng dudc coi Ia cdc doanh nghiép via vé nhd. NHNN gan ddy da udc tinh cac khodin ng xdu lén
161 240 nghin ty ddng véio cudi thang 09/2012 hay 8,8% téng du ng. Trong dé, ng xdu tai céc ngdn hang thucng
mai qudc doanh chiém 44,26% téng NS xdu vé na xdu 1t céc ngdn hang tu nhan chiém 35,3%.

. Gidi quyét van dé na xdu s& chi dugc cdi thién cling Ide véi qud trinh tai cdu tric ngdn hang va cac doanh
nghiép nha nudc. Theo quan diém clia ching 16i cé nghia I né sé kéo ddi trong Mot thdi gian khodng vai
nam. Do dé phuc tap cla van dé, thiéu théng fin chi tiét vé quy md va muic dé na xdu, sy khan hiém ngudn Iuc
dé gidi quyét thi cach 1iép can tling budc 1& phi hgp nhét. HSC tin réing qué trinh ndly s& mdt 1 3 - 5 nam. Mot
56 van dé vé nhd & s& cdn nhidu thdi gian hon dé gidi quyét.

- Mot cach fi8p cén nhanh chéng hon sé (1) cdn nhiéu ngudn Iyc hon nhiéu so véi nhing gi chdng ta hién ¢
(2) cdn sy tich cyc ti cac bén lién quan (3) xAy ra rdi ro nghiém trong néu kinh t& vi mé ngén han bét 8n. Cudc
khiing ho&ng tai chinh Chéau A gén déay cung véi cac bdi hoc ddt gia da ching t6 diéu dé.

(B) HSC CHO RANG THI TRUGNG SE CO TRIEN VONG KHA QUAN TRONG NAM 2013

1. Tam ly hién tqi da dudc cdi thién nhd su phuc hdi mang tinh mia vu va nhd qua trinh cdi cdch
dang dién ra tich cuc

Tin hiéu MUA cho thj trudng chiing khodn Viét Nam trong ndm 2013

Khé nang Kha nang Khé nang
Truc tiép/ diénratrong diénratrong dién ra trong

Gian tiép 3 thang t6i 6 thang t6i 12 thang t6i

Nhiing thay d3i vi mé

1 Nhing ddu hiéu cho thdy sy phuc hdi mang tinh chu ky Truc tiép Trung binh Cao Cao
clia nganh s&n xudt

2 Lam phat thdp, thang du thucng mai & thang du cén cén Truc tiép Cao Cao Cao
thanh todn

3 Thj trudng BPS tai Tp. HCM dd cham dén ddy va phuc héi Truc tiép Thép Trung binh Trung binh

Nhiing thay ddi chinh sach tién té

1 B trén 1&i sudt cho vay déi vai mét s6 ngdnh Gian tigp Trung binh Cao Cao
2 Ngé@n hang dugc phép cho vay theo khd ndng Truc tiép Thdp Trung binh Cao
3 Tang trudng tin dung sé tang téc moét chat Truc tiép Thép Trung binh Cao

Thay déi co cdu

1 Gidi quydt van dé na xdu 1t 6 thang cudi nam 2013 sau khi Truc tiép Thdp Cao Cao
thanh Iap VAMC

2 Nang room danh cho NBT nudc ngodi, cé thé théng qua st dung Truc tiép Thdp Trung binh Cao
cd phiéu khong ¢ quyén biéu quyét

3 Tiép tuc téi cs cdu doanh nghiép nha nudc bdang viéc ban taisdn  Gian tiép Thép Trung binh Cao

va c6 18 1 bén bt ¢d phdn tai cac cong ty niém yét

Cdc nhan 16 khac

1 Hoatf ddng M&A trong nganh ngdn hang va cac ngdnh Truc tiép Cao Cao Cao
quan frong khdc
2 Nang cao gid tri hang xudt khdu, ddc biét 1& hang xudt khdu Gian tigp Cao Cao Cao

cdng nghé cao

Nguédn - HSC du béao
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GAn ddy nén kinh t& dd cho thdy nhing
ddu hiéu phyc hdi, phdn anh sy phuc hoi nhe
mang tinh mda vu cda nhu cdu trong nudc

sau mot thdi gian ddi suy gidm.

1. Tam ly hién tai da dudc cai thién nhé su phuc
hdi mang tinh mia vu va nhé qua trinh cadi
cach dang dién ra tich cuc (1iép theo)

Gan day nén kinh t& da cho thdy nhing ddu hiéu
phuc hdi, phdn anh sy phuc hdi nhe mang tinh
mua vy cla nhu cdu frong nudc sau mot thai gian
dai suy gi@m. Nhiéu bién phap mién gidm thué

thu nhdp doanh nghiép va gia han thué VAT méi
va hién hanh sé dugc thuc hién tfrong ndm 2013.
Trong dd, quan frong nhdt [& dé xudt frudc tién sé
gidm thué thu nhdp doanh nghiép cho cdc doanh
nghiép via va nhd va sau dé 1a cho todn bd cac
déi tugng doanh nghiép con Iai (nhung vai mic do
gidm it hon so véi cdc doanh nghiép via va nhd,
co 1& &1 U 25% dén 23%); va dé xudt ndy da dugce
frinh 18N Quac hdi xem xét thdng qua. Bén canh dd
con b cace bién phdp mién gidm thué dudgce thyc
hién chon loc ddi véi cac ngdnh bao gdm phan
khic nha & x& hdi nhdm ddy thi trudng BDS ra khoi
day. Vi ngudn Iuc ngén sach ¢é han thi chinh ph
s& khong cé ngudn e ddi ddo dé thyc hién hét
cdc bién phdp nhu trén mad sé chi tap frung vao
nhing phdn nhat dinh cda nén kinh & dugc coi 1a
s& dem lai hiéu qud cao.

Piéu khong thé phd nhan I tinh hinh trong thdi
gian 18i van con khé khan va nam 2013 sé& chia
dung nhing diéu bt ngd cd tét va xdu. Tuy nhién,
sau Mot thai gian ddi vaéi finh hinh kinh t& khong
mady tuci sang, thi cudi cung cé vé da cé su cai
thién. Va diéu quan trong hon cd 1 hién tai thi
frudng chidng khodn dang dén nhén su cdi thién
ndy Mot cach tich cuc. Chung téi cho r&ng daot
tang hién tai cé thé kéo dai thém khodng 1 thang
nda v3i tiém nang tang 1a 15 - 20%. Trong ngdn
han, thi frudng cd vé da budc vao ving mua qud
muc nén cé thé sé didu chinh va tao ¢ hdi cho
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NBT mua vao khi gid gi@m. Néu nhin xa han, thi
NBT cd |€ sé thdn frong han khi budc vao quy 2.
Khi do, théng fin cap nhéat vé finh hinh NG xdu sé
dugc céng bé; trudc hét Idrs6 lieu 1éng hap i bdo
cdo clia chinh cac ngdn hang khi cdc ngdn hang
ndly cong bé bdo céo tai chinh kiém todn véaio
thang 3/thang 4. Sau dd sé& I s6 liéu 1éng hop do
IMF-World Bank tinh todn va céng bd vao khodng
cudi quy 2.

V& nhiing théng tin ndly cé thé sé Iai gay &nh
hudng (khdng mdy tich cyc) dén thi trudng vao
cudi mua xudn, ddu mua hé; theo dé cé thé khién
thi frudng diéu chinh. Tuy nhién, do qud frinh mua
NG xdu s& bdt ddu frong nlia cudi ndm nén chidng
t6i cho réing thi trudng c6 thé phuc hdi 1rd lai véio
quy 3 va s& khép lai mat nam tang diém kha 6t
vao cubi quy 4. Nén kinh t& dugc du bdo sé chua
thuc su phuc hdi manh; tuy nhién ching toi dy bdo
doanh thu va Igi nhudn clia cédc doanh nghiép
niém yé&t s& tang trudng 1rd Ilai 8 mic 2 con s&
frong nam 2013 nhé& qud trinh téi ca cdu tiép tuc
dién ra cdng vaéi nd Iuc cdt gidm chi phi dién ra 3
tat c& céc ngdnh; theo dd tao didu kién dé nhu
cdu tang 1rd lai tfrong khi 1y sudt Igi nhudn dugc cai
thién. N&u nhu cdu t ASEAN va Trung Quéc tang
1rd lai clng sé& hd 1ra cho su phuc hdi mang tinh
chu ky bdt ddu tang 8¢ mét chat trong nam 2013.

Trén thyc t&, vén con nhiéu rdi ro vi nhiing dy dodn
frén dugc dua trén gid dinh 1& s& khdng ¢6 bién
déng ndo cd trong nudc clng nhu trén thé gidi.
Cho du vay, véi dinh gid cd phiéu van ré va dinh
hudng rd rang T Chinh pht nhdm hé tra nén kinh
t& thi c6 thé néi trong n&m nay thi frudng sé tang
dén 1ré lai cho du chdc chdn sé cé nhing dot
diéu chinh vao gitta nam. Theo dé, HSC dat muc
tiéu 550 diém cho VNIndex vdio cudi nam 2013.
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2. Gia tri giao dich (GTGD) da dugc cdi thién do NPT cd nhén quay tré Igi thi trudng

Mic dé margin & vén huy déng va chi s6 VNIndex

= Tién mat tU ngudi glti tién == MUc dd margin hién tai = \/NIndex (RHS)
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Nguén - HOSE; da liéu ndi bd cla HSC

Gid tri giao dich da dudc cai thién trong nhing . Chinh vi thé ching t6i cho rdng dgt tang hién
tudn gdn day nhd c& NBT cd nhan va NBT nudc tai s& ving hon vi dong tién vao thi frudng chi
ngodi d& quay 1rd lai thi frudng. Bang chu y I& yéu & tién tu cé chi khéng phdi tién gico dich
muc dé giao dich ky quy dugc HSC theo déi méi ky quy. It nhat day 1& diéu chiang t6i ¢ thé
chi b&t déu tang frong nhiing ngdy gén day. chdc chdn tai thdi diém nay. Theo dé, ching
16i du bdo dgt tang hién tai sé con tiép tuc
S& du tién mat gli véo tai khodn do HSC theo frong trung han. Trén thuc t&, mot dgt tang sé
ddi da tang 1t ddu thang 12. Bay Ia mét hién s@p di dén hdi k&t khi ma mic dd giao dich ky
tugng dang ngac nhién, va dé Id ly do tai sao quy t&ng cao, khi niém tin cla NBT tang 1én va
cdn theo ddi cd s6 du tién va s6 du giao dich ky cac NBT bt ddu ddy manh ddu tu bdng tién
quy dé thdy dugc todn cdnh finh hinh. Bidu ndy giao dich ky quy.

cho thdy cac NBT cé nhdan da s&n sang quay lai
thi tfrudng nhung van gid thai dé than trong ddi
v&i viec giao dich ky quy dé mua cd phidu. Va
frudc mat, caec NBT cd nhén mdi chi s dung tién
tu cé dé ddu tu.
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BAO CAO CHIEN loc
& TRIEN VONG VI MO (igp theo)

3. Cac NPT nuéc ngodi cling da tham gia thi frudng
tich cuc hon

Gid tri mua réng va ty trong mua rong trén téng gid tri
giao djch cta NPT nudc ngodi trén san HOSE

= | Uong mua rong clia NBT nudc ngodi === Ty trong mua réng trong téng GTGD
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Ngudn - HOSE

Cdéc NPT nudc ngodi dd mua rong trd lai tfrong
2 thang qua va da déng goép dang ké vao dot
tang hién tai. Trong nadm 2012, cdc NPT nudc
ngodi da mua rong 3.321 ty déng trén san HOSE,
tang 163% va cho thdy cac té chic da bét ddu
thdy thi trudng Viét Nam dang dé ddu tu 8 mat
b&ng gid trong thai gian nay.

NDT nudc ngodi mua vao xudt phat tU viec
cdc quy maéi vao Viét Nam mua vao cling nhu
cdac quy hién tai tang cudng dau tu thém vao
thi tfrudng Viét Nam. Chdng téi clng thdy cé

sU chuyén gico ddu tu tif cdc quy quéc gia tu
frudc doé (thusng c6 ddi ngd nhan luc tai

Viét Nam) vé& nhing quy mdi dang tim kiém co
hoi tai Viet Nam. Biéu ndy dé tao ra cs hdi déu
tU mai cho NBT nudc ngodi & mot sé ¢ phiéu
cd room danh cho NBT nudc ngodi da hét, theo
quan sat, da cd céc gioo dich thda thudin I6n
dién ra & mot sé cd phiéu véi mic gid cao
(mUc gid tly thudc tting cd phiéu).

Luc mua vao tU tién mdi vé cudi ndm 2012 18
ddu hiéu t6t cho nlia déu nadm 2013, Thuc t&,
con qud sdm dé naéi liéu kich bé&n nam 2010 (&
nAdm ma cac NBT nudc ngodi mua rong hdng
thang) co Iap Iai hay khéng. Tuy nhién, chdng t6i
cam thdy rdng hién cac NBT nudc ngodi khdng
con qud than frong déi véi thi frudng nhu trong
nam 2011 va 2012,

Cdc chi bao ky thuat da cho thay su xudt hién
cua viing khang cu ngdn han nhung dai han
hon thij trudng sé tiép tuc tang

Chi bdo money flow cho thdy thi trudng déa
budc vao viing mua qud miic trong ngdn han

Chi bdo money flow da ducng 1rd lai vaio ddu
thang 12 va mac du tam thai gidm xudéng vao
gilia thang thi vain trong ving duong ké ti dé.
Trudc day, chi bdo money flow ngdn han chi &

muc cao nhu vay 4 1an. Va 3 trong 4 1an ndy chi

bdo money flow cho thdy dinh ngdn han.

Tuy nhién, frong dgt tang vao ndm 2008, khi chi
bdo money flow dat mdc cao, sau khi tam thdi

gidm ngdn han, dgt tang van tiép tuc. Va trong

nhiéu tudn chi bdo money flow th&m chi con

tang 1én mic cao han. Chang t6i thdy r&ng hién

thi trudng da 3 trong ving mua qud muc va
c6 thé sé diéu chinh trong ng@n han. Tuy nhién,
chang t6i cing cho r&ng cac NPT s& mua vao
khi thi trudng gidm.
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Danh muc tham khdo clia HSC: tap trung vao cdc cd phi€u t6t nhat trong tiing nganh

M hinh danh muc ddu tu clia HSC

Tén cd phiéu a Panh gia 2013f 2013f EPS PE PB
hién nay tdngtrudng tdngtruéng dubdo duphéng du phéng
doanh thu LN thuan

Nganh hang tiéu diing & Dudc phdm - danh gié cao hon mdt béing chung thi trudng

CTCP Sta Viét Nam (Vinamilk) VNM KHA QUAN 17.10% 23,00% 8.115 10,84 3,86
CTCP Tdp dodn Masan MSN KHA QUAN 40,90% 37.90% 4.637 22,00 3,48
CTCP Kinh B6 KDC GIU 17.40% 52,80% 3.212 12,45 1,28
CTCP Hodng Anh Gia Lai HAG KHA QUAN 29,30% 77,50% 1.085 19.91 1,16
CTCP Mia dudng Bourbon Tay Ninh SBT KHA QUAN 20,90% 17.70% 3.283 4,87 1,06
CTCP Dugc Hau Giang DHG KHA QUAN 14,50% 10,20% 8.255 8,84 2,82
CTCP Traphaco TRA KHA QUAN 11,30% 25,70% 11.423 7,62 2,05
CTCP Vinh Hodn VHC Chua 26,70% 11,00% 5.424 4,59 0,72
danh gia

Nganh tai chinh - danh gia thap hon mét bdng chung thi trudng

Ng@n hang - ddc biét danh gid thdp hon mat bang chung thi trudng
Vietcombank VCB KHA QUAN 11,40% 9,80% 1.765 15,41 1,40
NHTMCP Quan doi MBB KHA QUAN 9,20% 8,00% 1.855 6,74 1,07

Phi ngdn hang (bdo hiém & ching khodn) - dac biét danh gié cao hon mat béng chung thi frudng

Tap doan Bdo Viét BVH Chua 10,30% 8,20% 1.476 26,02 2,31
danh gid

Bdt dong sdn - danh gi@ kém hon mat béing chung thi trudng

Vincom VIC KHA QUAN 399,10% 301,20% 7.865 10,17 5,27

T6ng CTCP Bau tu Phét trién Xay dung DIG MUA 51,80% 147,00% 809 15,82 0,69

CTCP Pau tu Ha téng Ky thuat TPHCM Cll MUA 112,00% -45,90% 2.480 9,39 1,66

Nganh sén xuét & logistics - danh gid cao hon mét bdng chung thi trudng

CTCP T@p dodn Hoa Phat HPG GIU 20,80% 30,60% 3.306 6,35 0,82
CTCP T@p dodn Hoa Sen HSG MUA 18,90% 20,60% 4,536 4,23 0,93
CTCP Pin &¢ quy Mién Nam PAC KHA QUAN 8,40% 9,30% 3.777 3,97 0,63
CTCP Cao su Phudc Hoa PHR KHA QUAN 17.50% 6,00% 6.089 4,61 1,10

Nganh tai nguyén va dich vu tién ich - dénh gia cao hon mat béang chung thi trudng

T8ng Cong ty Kni Viét Nam - CTCP GAS  KHAQUAN  26,00% 15,00% 5.029 7,93 2,15
T8ng Cong ty Phan bén va Hoa chdt DAu khi DPM  KHAQUAN  23,40% 7,70% 8.248 4,34 1,22
CTCP Khoan va Dich vy khoan D&u khi PVD  KHA QUAN 1,70% 14,60% 6.462 5,80 3,76
CTCP Thay dién Vinh Son Sang Hinh VSH KHA QUAN  44,70% 23,40% 1.349 7,63 083

Nganh cong nghé thong tin
CTCP FPT FPT MUA 12,30% 7.40% 6.447 5,46 1,26

Cdc céng ty ¢6 mic vén héa nhd

CTCP Anh Ducng VNS MUA 13,80% 42,20% 6.619 3,81 0,72
CTCP Nhya va méi trudng xanh An Phat AAA Chua 20,00% 8,40% 3.092 4,46 0,55
danh gia
78ng CTCP Dung dich khoan v& Héa phdm Dau khi  PVC Chua 15,10% 4,10% 2.603 5,03 1,02
ddanh gia
CTCP Supe phét phdt va Hoa chdt Lam Thao LAS Chua 5,30% 3,50% 6.688 4,11 1,60
danh gid
CTCP Tap dodn Thién Long LG KHA QUAN 15,90% 25,60% 6.915 2,68 0,66

Nguén - HSC du bao

’ o g pa 1 )
P v / / > J P
Vuon.cao trén hén loan S L0, S / p s
/ = y : 7
/ s : P |

-
) - / ” > | & /



BAO CAO CHIEN LUGC
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Chung téi duy i quan diém ddanh gid thdp ddi véi ngdnh ngdn hang vé BBS nhung 1iép tuc git quan diém
danh gid cao ddi v8i ngdnh hang tiéu dung; sé&n xudt va logistics; ngdnh khai thac t&i nguyén va tién ich
cdng val Cong nghé thang tin. Chang 16i cing da dang hda danh muyc ddu tu bdng cach bd sung thém
cd mdt 56 cd phiéu cé vén héa nhd. Ching t6i cing khéng khuyén khich ddu tu ngdanh chiing khodn vi 2
cé phiéu md ching t6i ua chudng 16 SSI vé HCM dd hét room dainh cho NBT nudc ngodi nén cdc NBT nudc
ngodi s& khé mua vao cac ¢d phiéu ndy.

Piém chung clia cdc cong ty frong danh muc tham khdo do chiing t6i dua ra 1& (1) ¢ ban 1&nh dgo 16t
(2) gil vai trd ddu ngdnh hodc ding dau trong mét phan khidc clia nganh (3) cé mé hinh kinh doanh tép
frung (4) c6 tiém nang tang trudng dai han cao hon binh quan ngdanh (5) ¢ fiém Iyc tai chinh & mdc hop
ly. V& ngay cd trong nhiing ngdnh dudc ddnh gid thdp hon binh qudn thi trudng chdng t6i van tim ra dugc
nhing ¢ phiéu ua chudng dua trén cdc tiéu chi frén.

Trén thuc t&, khi dau tu vao thi trudng chiing khodn Viét Nam s& phdi phu thudc vao tinh hinh thuc 1€ cla
Viét Nam; tuy nhién theo chidng 16i, quyét dinh ddu tu van phdi tuén theo quy trinh lua chon cd phiéu ndi
chung. V& mdc du viéc phan bé ty trong cac ngdnh trong danh muc sé cé anh hudng dén két qud téng
thé clia danh muc thi viec Iua chon tting cd phiéu cu thé clia cd nhan mot NBT s& anh hudng dén két qud
danh muc cla NPT dd.

5. Cac hoat dong mua ban va sap nhdp téng téc do cac nha ddu tu nudc ngodi san tim tai san tét

Nhiing thuong vu M&A/ Pau tu chién lugc I6n clia NPT nuéc ngodi

cong ty Thigi@ Tdng vén héa é Thuéc Logi hinh % cp S6 Gia/cé Chi phi (VND) Chi phi Chénh léch

thi trudng qudc gia cé phiéu  phiéu (US9) so vdi thi gia

Vietinbank 19.400 50.862.375.248.000 MUF-J Nhat Ban  Bdu tu 20% 655.400.000 23.068 15.118.767.200.000 723.385.990 19%
chién lugc

Bao Viet 34.400 23.408.217.000.000 Sumitomo  Nhé&tBan  Bdu tu 18% 122.509.091 57.939  7.098.054.223.449 339.619.819 68%
Holding Life chién luge

Thang Long 12.000 6.976.375.000.000 Semen Indonesia M&A 58% 245.000.000 19.592  4.800.000.000.000 230.000.000 63%
Cement Gresik

Prime Group 38.170 3.889.523.000.000 Siam Théi Lan M&A 85%  86.615.000 56.574  4.900.157.010.000 234.457.273 48%
Cement

Nguén - phuong tién truyén théng

Trong nam 2012 dd cé mdt s6 giao dich rdt I8n dugce thuc hién bdi cdc phdp nhdn nudc ngodi tai Viet Nam.
T&t cé déu 1d cae cong ty Chau A véi 2 ngén hang Nhét Ban var 2 doanh nghiép Béng Nam A. Hai gico dich
tim cach dat ¢d phdn chi phéi vé hai giao dich khéc I déi tac cd ddng chién luge. Tat cé déu cé chung
muc tiéu & dat mot chan vao thi trudng Viét Nam vén dugc coi ld cd trién vong tang frudng trung han va dai
han tuyét vai (quéc gia ddng dan cudi cling tai Badng Nam A tai giai doan phét trién so khdi/trung binh).

Thu vi I& hai nganh céng nghiép tiéu biéu & day: vat lidu xay dung v ngdn hang dd rdi qua mot giai doan khod
khain xét vé cau va dang trong qud tinh téi cdu tric ca bdn. C& hai ngdnh ndy dugc ky vong s& vust 1én vai it
céng ty hon vér hoat ddng mua bdn vér sép nhdp dudng nhu dé tich Iay thanh cac cd phdn dang ké tai céc
céng ty hang ddu nhé&m chudn bi cho chu ky tang trudng tiép theo.

Tt cd bén mua dd sén saing dé trd mét mic gid cao hon dang ké so véi gid thi trudng. Bay 1& dién hinh clia
cdc doanh nghiép trong khu vue, khdng gidng nhu cac nhd ddu tu tdi chinh, ho cé bién dé thai gian dai hon
V& thdi ky hodin vén ddi han. Dudng nhiu ho dang nhin xa han chu ky hién tai vér s&in sding chi trd dé tu dinh vi
minh bén canh moét céng ty ndi dia I8n frong ngdnh céng nghiép tuong dng.
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BAO CAO CHIEN LUGC

& TRIEN VONG VI MO iep ineo)

Chudng t6i duy 1 quan diém danh gid thdp déi vai
ngdanh ngdn hang va BBS nhung tiép tuc gid quan diém
danh gid cao déi véi ngdnh hang tiéu dung; sén xudt
va logistics; ngdanh khai thac tai nguyén va tién ich cong

va cdng nghé thdng tin.

©)

v

Vuon.cao trén hén loan

CO QUAN CHUC NANG PANG XEM XET CAC GIAI PHAP

DPE HO TRO THI TRUGNG CHUNG KHOAN

B Tai chinh U 1&u dd v thic dugc viéc thi
frudng ching khodn can cé nhiing tac déng
triét dé nhém thac ddy sy phat trién lén mot
t&m cao mai. Thi frudng gdn nhu da budc sang
nam thd 6 cla thdi ki gidm diém theo mot s6
tiéu chi va cdn cé céac gidi phdp dé hé tra thi
frudng. Cac ca quan chdc nang da dé xudt tai
ca cdu 3 4 ndi dung chinh sau:

. Trudc tién, téi co cdu ngdnh dé gidm va logi

bd cac cong ty chiing khodn hoat dong
kém hiéu qud nhdm nang cao Igi nhudn
cling nhu ndng lyc t&i chinh cho céc doanh
nghiép con lai. Pay Ia diéu can phdi ladm
trudc khi nhing sén phdm mdi chdng han
nhu cdc san phdm ching khodn phdi sinh
dudc dua ra thi frudng vi céc sén phdm ndy
doi hdi o sd qudn tri rdi ro 16t va nang Iuc
tai chinh dd manh nhdm dédm b&o cho céc
giao dich dugc tién hanh an todn.

Pty
. A / >

Tha hai, t@p trung khuyé&n khich ddu tu nudc
ngodi thdng qua gidn héa cée thi tuc md tai
khodn/c@p ma sé giao dich. Va cé 1& quan
trong han 1& dua ra ké hoach nang ty 1& s hau
cho NBT nudc ngodi théng qua truc tiép nang
1y 1& s& hitu hodc cho phép phat hanh cd phiéu
khoéng cé quyén biéu quyét.

Thit ba, khdi ddng Igi chuong tinh phat hanh cé
phiéu 1&n déu ra céng ching (IPO) dé ¢ phan
hoéa va sau dé 1a niém yét cdc doanh nghiép
nha nudce I18n (cdc doanh nghiép vién thong,
Vietham Airlines va cac cong ty bia rugu) va co
1& 1& gidm 1y 1& 53 hiu ¢ phdn Nhéd nudc tai mot
s doanh nghiép nhd nudc da niém yét xudng
dusi 50%.

Th tu, sGp nhdp 2 san chidng khodn va dua ra
thi frudng céc sén phdm chiing khodn phai sinh
bdt ddu 1t nam 2015 - 2016 1rd di nhdm gia tang
gid tri gico dich va tao ra thém nhiéu lua chon
cho NBT trén thj trudng.



BAO CAO CHIEN loc
& TRIEN VONG VI MO (igp theo)

1. Tai co cdu dan nganh chiing khodn (UBCKNN). Theo dé, vai ndm trudc ddy, Bo Tai
chinh d& ban hanh Théng tu 226/2010/TT-BTC. Tuy
. Thitrudng ching khodn Viét Nam cé qud nhiéu nhién, nhing ndi dung chinh clia théng tu lién
cdng ty madi gidi vai 71 trong s6 105 cong ty bdo quan dén hé s& an todn tai chinh ép dung cho
cdo 16 frong vai nadm qua. Bay & mot 1rd Iuc ddi cac céng ty ching khodn chi mai bat ddu co
V&i sy phdt trién clia thj frudng vi s& khod dé co thé hiéu lyc 1t ngay 01/04/2012.
nhanh chéng cdi cach thi frudng. Do dé dp Iuc tai
ca cdu thi trudng chiing khodn déa khéng nging UBCKNN da dat gidi han ty 1& vén kha dung 1a
tang Ién. 150 - 180% (t&ng vén khd dung so véi téng gid
tri rdi ro) dé giém sat hoat ddng clia cdc cong
B6 Ta&i chinh dé x&y dung dé an téi co cdu ty ching khodn. UBCKNN dd chia cac coéng ty
ngdnh chidng khodn théng qua thuc hién mot chidng khodn thanh 4 nhém: khde manh, binh
cd ché& gidm sat va quy dinh chdt ché hon vai thudng, dudc dat dudi tinh trang kiém sodt va
sU gidm sat clia Uy ban Chuing khodn Nhé nudc dudc dat dudi finh trang kiém sodt ddc biét.
BSn nhém cdng ty ching khoan
Lanh Binh Trong finh trang Trong tinh trang
manh thudng giam sat giam sat dugc biét

Hé s& an todn tai chinh > 180% 150-180%  120-150% <120%

Han ché nghiép vu Khong Khong  Khong dudc phép muacd  Khong dude phép mua cd phidu
phiéu quy, m& réng mang  quy, ma3 rdng mang Iudi hodc danh
ludi hodc danh muc ddu tu  muc ddu tu

Bién phdp khdc phuc can thiét Khong Khong Thanh ly cac téi sén rdi ro Thanh ly céc tai sén rdi ro dé tang
dé tang cudng von cudng vén

Thdai gian Khéng Khéng 12 théng 4-6 thang

Hé s an fodn tai chinh cdn thiét dé dudc Khéng > 180% > 180% >150%

dua lén nhém cao hon

XU phat trong trudng hop khéng tudn thi Khéng  Bua vao tinh trang kiém -Né&u 16 gop trén 50% vén diéu 1& tam
soat ddc bigt dinh chi hoat déng

-Néu 16 gop trén 50% von diéu &
budc sép nhdp hodc gidi thé
Nguédn - SSC; cac phuong tién truyén thdng khac
- B e - — ~
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, BAO CAO CAHIEN LUGC
& TRIEN VONG VI MO (igp theo)

. Céc cong ty khéng thé dat dudc 1y 1& vén khd dung quy dinh sé& dugdc dat trong finh trang kiém sodt (néu
ty 1& ndy dao déng trong i 120 - 150% trong 3 thang lién tiép), hodc sé dugc dat trong finh trang kiém
sodt ddc biét (néu 1y 1& ndy dat dudi 120% hodic céng ty khéng thuc hién duge cdc bién phdp trong mot
khodng thdi gian hap Iy nhdm khdc phuc tinh trang bi kiém sodt).

C6 2 cdp d6 giam sat va xd phat

Pdt trong finh trang “kiém soat” Thgi gian Han ché

trong danh sach kiém sodt (theo théng tu 165, stia ddi théng tu 226) nghiép vu hoat dong

N&u ty I& vén khd dung gidm xudng 120-150% 12 thang (frudc 1a 18 thang) Knhong dugc phép mua cé phidu
quy, m3 réng mang ludi hodc danh
muc ddu tu

Pat trong finh trang “kiém soat déc biét” trong danh sdch kiém soat dac biét Han ché hoat déng

N&u ty I& vén khd dung gidm xudng 120% 4-6 thang Khdng dudc phép mua cé phidu
quy, m3& rong mang ludi hodc danh
muc dau tu

Néu khéng khde phuc dudc finh hinh t&i chinh trong thdi
gian dudc dat trong finh frang kiém sodt

C6 thé bi tam thai dinh chi hoat déng Han ché hoat déng

Khong thé ddp Ung dugc céc nghia vy tai chinh Khéng dugc xac dinh rd nhung théng thudng  Tam thai ngiing nghiép vu moi gidi
sé |a 6 thang

L6 gdp dudi 50% vén diéu &

Cé thé bi tam théi dinh chi hoat déng Han ché hoat déng

N&u khéng khdc phuc dugce finh hinh tai chinh frong  Khéng xdc dinh Ngung todn bd nghiép vu moi gidi
thdi gian duge dat trong tinh trang kiém sodt

L6 gbp vuat 50% von diéu 1é

Ngudn - SSC; phuong tién truyén théng khac

. Thém vao dd, nhdm tang cudng hé thdng gidm sat, UBCKNN con thic ddy viéc cdi thién cobng tac quadn tri
rli ro tai cac cdng ty ching khodn vén trudc déay hoat déng kém hiéu qud. Vé van dé nay, UBCKNN trong
thang frudc da dua ra I8y y kién thdo ludn vé dy thdo quy dinh vé& qudn tri rli ro. BE&n canh 4 logi rdi ro chinh
(rGi ro thi frudng, rdi ro thanh todn, rdi ro thanh khodn va rli ro hoat déng), thi cdc cong ty chiing khodin con
dudc yéu cdu kiém sodt cac rdi ro khéc (rli ro chién luge, uy tin...). Quy dinh mdi quy dinh cong ty chiing
khodn phdi xdy dung hé théng quan tri rdi ro & 4 cdp: HOi ddng qudn tri, Ban Kiém sodt va Tudn thii ndi bd,
Tiéu ban Quan tri rdi ro v& Phong Qudn i i ro.

Vuon.cao trén hén loan ~ A i p / / r” o
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BAO CAO CHIEN loc
& TRIEN VONG VI MO (igp theo)

2. Cac bién phap kich thich dau tu nuéc ngoai

2.1 Tién dén don gidn héa thd tuc ma tai khnodn cho
NBT nudc ngodi

B Tai chinh gén nhu dé chét nhiing gidi phdp dé
gidn héa qui finh md téi khodn cho cde NBT nudc
ngodi. Trudc ddy, NBT nudc ngodi phdi thong qua
nhiéu quy tinh thd tue, nhung sdp t6i ddy, mot s&
thi tuc sé dugc luge bd va thdi gian md téi khodn
& gidm xuéng dang ké.

2.2 Xem xét nang ty 1& s& hGu cho NBT nudc ngodi

Trong Nhdng tudn gdn day, B trudng B Tdi chinh
va cde 1anh dao cao cdp clia UBCKNN da xdc
nhdn dang xem xét phucng an dé xudt néng ty 1&
s& hiiu cho NBT nudc ngodi. V&i 7 frong s6 20 ¢
phiéu c6 von hoa thi trudng I16n nhdt da hét room thi
day & van dé cén gidi quyét mot cach cp béach.
Mot s6 ¢8 phidu dudc cdc NBT nudc ngodi gico
dich vdi gia cao hon U 10 - 35% gid thi trusng vi da
hé&t room.

UBCKNN cho phép thuc hién céc giao dich vugt
bién d6 nhung cdc bén thuc hién phdi xin phép
cho tling giao dich. Gidi phdp tam thdi ndy cé
thé c6 téc dung trong thi trudng con chua séi
dong vaéi kndng nhiéu cac gioo dich 18n dién ra
nhung sé& khéng thé ddp tng nhu cdu thuc t&

khi céc NPT nudc ngodi giao dich manh 1rd Iai.
Ca quan chiic nang da v thdc dugc diéu ndy va
dang fim gidi phdp khd quan hon frong frung han.
Chung 16i cho réing c6 thé cé 3 gidi phép sau:

a) Chiing chi luu ky khéng c6 quyén biéu
quyét (NVDR): cho phép céac NBT mua cé
phiéu khéng cé quyén biéu quyét nhung
van dudc hudng céc Igi ich kinh 1& chdng
han nhu quyén nhan cd tdc. Bidu ndy sé&
gilp cdc doanh nghiép huy déng vén ma
khong lam mdt quyén kiém sodt doanh
nghiép trong trudng hgp room ddnh cho
NBT nudc ngodi da ddy - tuong tu hé théng
dang dp dung fai Théi Lan.
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b) Néang room cho NPT nuéc ngodi ddi véi
cdéc nganh khéng nhay cdm: nhung van
gidi han vé s& ¢ phan t6i da ma mat NBT
nudc ngodi dudc phép s hdu cé thé 1& mot
gidi phdp. Tuy nhién, phudng phdp ndy sé
cho phép cac NPT nudc ngodi thau tém
céc ngdnh cla Viét Nam va diéu ndy khong
16t cho Igi ich qudc gia.

c) NDT nudc ngodi hay NPT trong nudc chi
dudc sé hiu tir 10% vén diéu 1 tré xudng
trlt truéng hop c6 xin phép ddc biét: cho
phép 1 NBT dudc s hitu 1t 10% cd phdn 13
xudng tai mét doanh nghiép va chi duge sd
hdu trén 10% néu cé gidy phép dac biét. Lai
ich clia cach lam ndy Ia don gidn va kha
khon khéo 3 chd gilip sy s& hu dugc phan
b8 rong. Hé théng ndly ¢ thé dudc thuc
hién hiéu qud trong mot thi trudng 18n va
c6 tinh thanh khodn cao nhu An 6. Nhung
frong Mot thi frudng nhd nhu Viét Nam thi
s8m hay mudn 20 dén 30 cong ty I8n nhat
thi frudng s& cé 80-90% cé phdn rai vao tay
NBT nudc ngodi néu cach lam nday dugce dp
dung. Va cho du céc NBT kndng ¢é méi lién
hé va khong thé thong ddng véi nhau thi theo
ching t6i viéc diéu hanh hé théng ndly clng
khong dé déi vai cae ca quan chiic nang.

3. Sap nhap cac san giao dich chi yéu la dé
fim ra mét co sé théng nhat

Tha Tudng da dat muc tiéu cudi cung & vao
nam 2015 sé sap nhdp hai san giao dich lai. Ho
clng dugc giao nhiém vy phdt trién cac sén
phdm phdi sinh frong nhiing nam 16i (gico dich
chi s& va giao dich tuang lai mét sé hang hdéa
€0 ban cé thé sé 1a cac san phdm ban dau).

Sap nhdp hai sdn sé hgp ly hda cdc quy dinh va
khung hoat déng va it nhdt vé Iy thuyét sé gidm
dugc chi phi. Nhing 1ré ngai chti yéu la (1) nén
t&ng cdng nghé thong tin va phuong thidc van
hanh khac nhau (2) cac quy dinh vé viéc niém
yét cong ty mdi va qui tdc giao dich hang ngdy
cldng phdn ndo khdac nhau.
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Hien thuc hoa
chién lugc




HOI EgéNG
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1. Ong BO HUNG VIET
CHU TICH HPQT
. 2011 -hiéntai : Chatich HDQT Coéng ty Ching khodn HSC

. 2010-hiéntai : Phd Chu tich Hiép hdi Kinh doanh
Chung khodn Viét Nam (VASB)
- 2007 - 2011 : Phé Chu tich HDQT Céng ty Chiing khodn HSC
« 2006 - 2010 : Thanh vién Ban Kiém sodt clia Hiép hdi Kinh doanh
Chung khodn Viét Nam (VASB)
.- 20083 - 2006 : Gidm déc Cong ty C6 phdn Ching khodan HSC
1998 - 2002 : Trudng phong Gy thac Quy Bau tu Phat trién B6 thi Tp. HCM

2. Ong LE ANH MINH
PHO CHU TICH HPQT

. 2010-hiéntai  : Phé T8ng Giadm déc - Phu tréch Tai chinh (CFO)
cla Dragon Capital Group (DCG)
. 2002 - 2010 . Gidm déc Dragon Capital Group (DCG)
1998 - 2002 . Giém ddc Tai chinh Coca Cola Bong Nam A
1993 - 1996 : Pho Téng Gidm déc Ngan hang TMCP Bai Nam
1991 - 1993 . Gidm déc Dy an Cong ty Peregrine Viét Nam

3. Ong NGUYEN THANH LIEM
PHO CHU TICH HPQT

. 2010-hiéntai : Phé T8ng Giam ddc Cong ty
Dau tu Tai chinh Nhd nudce Tp. HCM (HFIC)
. 2007 - 2009 . Pho Téng Gidm déc Quy Bau tu Phat trién D6 thj Tp. HCM
. 2006 - 2007 : Trudng ban Vat gid, S& Tai chinh
. 2005 - 2006 ;. Gidm déc Trung tam Thém dinh gid vé ban ddu gid téi sén
1994 - 2004 : Trudng Pndng Quan ly ngdén séich qudin huyén
Trudng Phong Cong sén va Trudng phong Ngdn sach,
S3 Tai chinh

4. Ong PHAM NGHIEM XUAN BAC

THANH VIEN HPQT
1999 —hiéntai  : Téng Gidm déc Cong ty Vision & Associates
1989 - 1999 : Pho Téng Gidm déc Cong ty InvestConsult

5.  Ong HOANG PINH THANG

THANH VIEN HPQT
. 2003 -hiéntai  : Trudng phdong K& hoach HFIC

1997 - 2003 . Pho Phong K& hoach Quy Bau tu Phat trién Do thi Tp. HCM
1993 - 1997 . Chuyén vién dau tu Céng ty IMC
1990 - 1993 . Pho phong Bau tu Coéng ty Liksin
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6. Ong JOHAN NYVENE

THANH VIEN HBPQT

- 2007 - hién fai

. 2005 - 2007
1998 - 2005
1990 - 1998

. Téng Giam déc Cong ty Ching khodn HSC

: Gidm d&c Chi nhdnh Ngan hang HSBC Ha Noi

;. Gidm déc Nghiép vu Tai chinh Toan cdu, HSBC Viét Nam tai Tp. HCM
. Gidm déc Nghiép vu Ngén hang Qudc t& Corestates

First Union Bank, Philadelphia, Hoa Ky

7. Ong TRINH HOAI GIANG

THANH VIEN HBQT

« 2007 - hién fai

. 2005 - 2007

. 2003 - 2005

- 2001 - 2003
1995 - 2001

v

Vuon.cao trén hén logn

: Pho Téng Gidm déc Cong ty Chiing khodn HSC

. Gidm déc Nghiép vy Dragon Capital Markets Limited (DC)
. Hoc MBA tai Hoa Ky, hoc béng Fulbright

. Chuyén vién tin dung Ngdn hdang Vietcombank

. Chuyén vién kinh doanh ngoai t& Ngdn hang Vietcombank

Ong vO VAN CHAU

TRUBNG BAN KIEM SOAT

. 2009-hiéntai  : C& van Ban Didu hanh Ngan hang Thuong mai C8 phdn Bai Tin

. 2002 - 2009 . Téng Giam ddc Ngan hang Thuong mai C& phdn Phucng Béng
1993 - 2002 . Gidm déc Chi nhanh Ngén hang Thuong mai C8 phdn A Chéu

Ong DOAN VAN HINH

THANH VIEN BAN KIEM SOAT
« 2007 - hién tai © Gi&m ddc Tai chinh CTCP Bau tu Phat trién Sai Gon Co-op
1997 - 2007 . K& todn trudng Lién hiép Hap tac xa Thusng mai Tp. HCM

B& NGUYEN TH| THANH VAN

THANH VIEN BAN KIEM SOAT
Théi nhiém tU ngdy 02/07/2012

. 2003-hiéntai  : Ch{fich HDQT kiém Téng Gidm déc Coéng ty Thién Pha
1996 - 2003 . Phé Chu tich HDQT Ngéan hang Cé phan VPBank
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BIEU HANH

TONG GIAM BOC

- 2007 - hién tai

. 2005 - 2007
1998 - 2005

1990 - 1998

. 2007 - hién fai

. 2005 - 2007

. 2003 - 2005

. 2001 - 2003
1995 - 2001

1.  Ong JOHAN NYVENE

: Téng Giém ddc Cong ty Chiing khodn HSC
: Gidm déc Chinhdnh Ngén hang HSBC Ha NOi
. Gidm déc Nghiép vy Tai chinh Toan cdu,

HSBC Viét Nam tai Tp. HCM

. Giam déc Nghiép vu Ngan hang Quéc té Corestates -

First Union Bank, Philadelphia, Hoa Ky

2. Ong TRINH HOAI GIANG
PHO TONG GIAM BOC PIEU HANH
: Phé Téng Gidm ddc Coéng ty Ching khodn HSC
. Giam déc Nghiép vu Dragon Capital Markets Limited (DC)
. Hoc MBA tgi Hoa Ky, hoc béng Fulbright
: Chuyén vién tin dung Ngdn hang Vietcombank
. Chuyén vién kinh doanh ngogci t& Ngdn hang Vietcombank

3. Ong LE CONG THIEN
QUYEN PHO TONG GIAM BOC - GIAM DOC BIEU HANH KHOI KHACH HANG CA NHAN

. 2012 - hién tai

. 2010-2012

- 2008 - 2010

.+ 2007 - 2008
« 2004 - 2007

1998 - 2004

1996 - 1998

1992 - 1996

: Quyén Pho Téng Gidm déc - Giam déc didu hanh Khéi

Khach hang Ca nhan, Cong ty Ching khodn HSC

: Gidm déc diéu hanh Kndi Kndch hang Ca nhan,

Coéng ty Chung khodn HSC

. Gidm déc Khéi Doanh nghiép Via véa Nho,

Ng&n hang ANZ Viét Nam

. Téng Giém ddc Cong ty Chiing khodn Chg Lén
: Gidm déc Knéi Tai trg thuong mai - Thanh todn Quéc 1€,

Ngé&n hang ANZ Viét Nam

. Gidm ddc Ban hang, Gidm ddc S&n phdm Tai trg Thuong mai

Thanh todn Quéc té Citigroup/Citibank

. Gidm déc Quan hé khdach hang Deutsche Bank AG

Tp. HCM, Viét Nam

: Can bd tin dung Ngdn hang Vietcombank, Viét Nam

4.  Ong JOHAN KRUIMER
GIAM BOC PIEU HANH KHOI KHACH HANG TO CHUC

- 2007 - hién tai

- 2005 - 2007

-+ 2000 - 2005

1995 - 1999

1994 - 1995

1988 - 1993
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: Giam dée diéu hanh Khdi Khach hang T6 chic

Cong ty Chung khodn HSC

: Phé Gidm déce Krediet Bank Luxembourg (KBL), Monaco
. Chuyén vién ngan hang cdp cao vé Khach hang Ca nhan

fai Ngdn hang ABN-AMRO, Monaco

: Ngudi sang lap va 1& Giam déc diéu hanh Khéi Khach hang

78 chic tai Asian Pacific Partners B.V. Amsterdam

: QuAn Iy ban hang cdp cao Knhdi Khdch hang Té chic fai

Cong ty Chung khodn MeesPierson Asia, Amsterdam

. Tuvan ddu tu ching khodn cdp cao cho Khéch hang

78 chic tai Pacific Basin Invest B.V., Amsterdam
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5. Ong FIACHRA MAC CANA )
GIAM BOC PIEU HANH KHOI KHACH HANG TO CHUC
« 2008 - hién tai

- 2007 -2008
- 2006 - 2007
- 2003 - 2004

1997 - 2003

: Giam déc diéu hanh B& phan Nghién cu, Khdi Khach hang 16 chic

Céng ty Ching khodn HSC

. Gidm déc B6 phan Nghién clu & Méi gidi Cong ty Chidng khodn VinaSecurities
. Gidm déc Nghién clu tai Quy ddu tu VinaCapital
. BAng sang 1ép vién JCN Network - Céng ty cung cdp théng tin frong linh vuc

tai chinh hang ddu Nhat Ban

. Gidm déc B6 phan Nghién cliu Ngan hang WestLB, phy trach thi frudng Nhat Ban

6. Ong EDWARD ALEXANDER GORDON
GIAM BOC DIEU HANH KHOI TAI CHINH DOANH NGHIEP
« 2012 - hién tai
- 2008 - 2012
- 2007 - 2008

- 2004 - 2007

1999 - 2004

1996 - 1999

. Gidm déc diéu hanh Khéi Tai chinh Doanh nghiép, Céng ty Chiing khodn HSC
: Chuyén vién fu van ddu tu cho Nhd ddu tu Nhat Ban tai céc thi trudng dang phat trién
: Chuyén vién qudn ly danh muc ddu tu va tu van bén mua cho Thj trudng Tdi chinh,

B&t ddng sdn, Xay dung va Van chuyén tai Ward Ferry Asset Management, Tokyo

. Chuyén vién tu vain bén ban cho Cac 18 chic Tai chinh phi ngdn hang, tu vén

niém yé&t trén TSE Mothers, tai cong ty Japaninvest, Tokyo

. Chuyén vién tu van bén ban, Phé Gidm ddc diéu hanh Khéi Phan tich va Nghién clu

Khach hang T8 chc tai chinh Ngén hang va phi ngan hang, phu tréch
Tu vain Tai chinh v& Gy nhiém mua bdn va sdp nhdp, bdo 1anh v ban cd phiéu
NHTW Nhat BAn tai WestLB Securities Pacific, Tokyo

: Quan hé cd ddéng va thanh vién ndng cét Ban niém yét kép trén thi trudng

ching khodn My va phat hanh Chidng chi ky quy My clia ORIX Corporation, Tokyo

/. Ong ARNOLD V. PANGILINAN
GIAM DAC PIEU HANH PHU TRACH KIEM SOAT NOI BO/TUAN THU VA LUAT
. 2012 - hién fai

- 2010-2011
- 2008 - 2010

- 2003 - 2008

1997 - 2002
1995 - 1997

: Gidm dée diéu hanh phu tréch Kiém sodt ndi bd/Tudn thd var Ludt Céng ty

Chung khodn HSC

: Gidm déc Tai chinh Cong ty JSM Indochina
. Trudng Phong Kiém sodt ndi bd va Qudn Iy RUi ro Cong ty tu véin Indochina Capital,

Tép dodn Indochina Capital

: Gidm déc Tai chinh Cong ty DHL-VNPT Express Viét nam
: Trudng Phong Kiém sodt ndi bd va Quadn Iy Tai chinh, Ngan hang HSBC Viét nam
: Trudng Phong Hanh chinh va Kiém sodt Tai chinh Céng ty xdy dung hdng ddu

cla - Ing. G. Rodio SpA

8. Ong BACH QUAOC VINH
GIAM BOC PIEU HANH KHU VUC PHIA BAC
. 2007 - hién tai
. 2000 - 2007

”

1997 - 2000

Vuon.cao trén hén loan

. Gidm déc diéu hanh khu vic phia Bdc Céng ty Chiing khodn HSC
: Trudng nhém Kinh doanh, Trudng ban Kinh doanh chi nhénh tai Ha Noi, Gidm déc

van phong Téng Bai Iy Prudential tai Nghé An va Ha Tinh

: Gidm déc bdn hang tai Coca Cola Ha N
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Vuon.cao trén hén loan

PHAN TICH HOAT PONG

THI PHAN MOI GISI CUA HSC TRONG NAM 2012

Thi phan

%

Theo sdan giao dich

HOSE 11,8
HNX 8.4
T8ng cong 10,2
Theo khach héang

Khach hang 16 chic 3,2
Khdach hang Ca nhéan 7,0
T8ng cong 10,2

Thi phdn khach hang nuéc ngodi tai thi trudng Viét Nam

HSC 24,6

__ HOSE
XEP HANG 1

HSC, 11.77%

L~ 551, 9.97%

.~ ACBS, 7,92%
,— MBKE, 5,21%

VCSC, 4,47%

VDSC, 4,41%
Khac, 42,47%
MBS, 3,81%

v = VNDS, 3,42%

FPTS, 3.37%
PNS, 3.18%

Nguén - HOSE

P
- s

Nam 2012
Xép hang %

Knhac, 48,35%

Nam 2011 Tdng truéng

Xép hang %

1 8,2 2 44
1 6,4 3 31
1 7,2 2 42
2,6 23

4,6 52

1 7,2 2 42
17.6 40

_ HNX
XEP HANG 1

HSC, 8,42%

,~ VNDS, 7,33%

,~ ACBS, 5,51%

\— MBKE, 5,13%

MBS, 4,81%
SSI, 4,45%
BVS, 4,11%
| DAS, 4,08%
GBS, 3.77% FPTS, 4,06%
Nguén - HNX
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PHAN TICH HOAT PONG

KHOI MOI GISI KHACH HANG CA NHAN

Thi frudng ching khodn Viét Nam ndm 2012 nhu mét
bdn nhac véi ddy di giai diéu trdm, bdng qua cac
théng va cé thé chia lam 4 giai doan chinh:

1. Thang 01/2012 - thang 05/2012: \VNindex dd lién
tuc tang 1t 350 diém lén 492 diém, tuong Ung 40%,
gilp nhd ddu tu 18y lai Idng fin v& quan tam hon dén
kénh ddu tu chidng khodn sau hon mdt ndm am dom.

2. Thang 05/2012 - thang 08/2012: C&c ¢S quan
quan ly chd trucng tdp trung vao viéc minh bach
théng tin va tang cudng quadn ly chdt ché viéc
fudin th phdp Iudt frong kinh doanh cldng nhu
hoat déng clia cdc coéng ty va cdc Ianh dao
doanh nghiép. Quyé&t dinh ndy nhdm vao nhing
thuong vy bé béi lam tén hai dén thi trudng ching
khodn va dugc cdac cbng ty ching khodn cung
cac nha ddu tu déng finh Ung hd vi ho nhan thic
rd téc déng clia cdce hanh vi vi pham phdp luét
dén thij tfrudng. Tuy nhién giai doan ndy VNIndex
chuyng lai va quay ddu gidm ti 492 diém xudng 437
diém, tuong Ung 11%, vao ngdy 20/08/2012.

3. Thang 08/2012 - thang 11/2012: Ngdy 21/08/2012,
sy kién mot “ong Bau” bi bat da nhdn VNIndex
chim xuéng sau hon, chi con 372 diém vao ngdy
05/11/2012, ddng nghia vai viéc VNIndex gan nhu
mat todn bd muc tang trudng vugt bac cla 4
thang dau nam 2012. Khéng khi d&m dam, ndng né
bao trum thi frudng ching khodn kéo dai dén déu
thang 11 do cdc lanh dao doanh nghiép va cac
nha déu tu phdi xem xét cd dién bién thi trudng
cdng nhu nd lyc cla Nnd nudce trong viéc téi Iap ky
cuang tuén thi phép ludt trén thj trudng.

4. Thang 11/2012 - thang 12/2012: Khi thuong vy
“thau tém” Sacombank duge cong bd “hodn
thanh” cting véi cdc théng tin hé trg duge dua
ra nhu: Gidm 13i sudt, thanh 1ap Cong ty Qudn ly
Tai sén Viét Nam (VAMC) clng 1a 1Uc thi trudng
b&t ddu hdi phuc. Chi vai gén 40 phién gico dich,
VNIndex quay ddu leo déc dat mdc 413 diém vao
cudi nam 2012, dat muc tang trudng 18% so vdi
cudinam 2011,

Trong b&i cdnh thi frudng khdng mdly trién vong, viéc Kndi
Mai gidi Khdch hang Ca nhan (sau ddy goi la Khéi Ca
nhan) “xung phong” nhan muc tiéu tang trudng thi phdn
20% vao cudi nam 2011 -t binh qudn 4,58% nam 2011 1én
binh quan 5,5% ndm 2012 1& mét cam k&t mao hiém.

e

Tuy nhién, véi dinh hudng tap trung phuc vu khach
hang va tudn thd nhing quy dinh kinh doanh, Knéi Cé
nhan da dat duge muc tiéu ndy. Bén cudi quy 1 nam
2012, HSC da tang trudng an tucng t6i 40% thj phan
maoi gidi v nhiéu danh muc déu tu clia khach hang déa
dat I6i nhudn cao han mdc tang clia VNIndex. Két thic
quy, Kndi Ca nhan da dat duge muic binh qudn 6,46%
thi phdn maéi gidi, mét con s dang tu hdo trong thi
frudng moi gidi ching khodn & Viét Nam.

CUng v&i sy tang trudng thi phdn 1&n 3,05% cla Khéi
M&i gidi Khach hang Té chiic (Khéi T chic), HSC da
vuon 1&n vi 1ri s 1 vé thi phdn maéi gidi ngay 1t quy ddu
tién clia nadm 2012 va duy 1 vi trf ndy cho dén hét nam
2012, v3i k&t quéd thi phdn binh quén c& nam dat 10,2%
tang trudng 42% so v&i nédm 2011. Trong dd Khéi Ca
nhan dat 7,0% thi phdn, t1ang frudng 53% va vugt 28% k&
hoach dé ra. Thanh tich vugt 1rdi ndy & k&t qué 1 viec
chu trong ddp Ung nhu cdu khdach hang va chién luge
ddu tu dai han vao céng nghé thdng tin, phan tich va
dich vu giao dich ti nhing ndm trudc:

1. B® phan phan tich Khéi Ca nhén - Pap tlng
diing nhu cau khach héang

- “Cung cdp san phdm khach hang can, chd
khéng phdi s&n phdm minh cé”. Khdch hang
clia bd phdn phan tich Kndi Ca nhan khéng chi
I& cAc nha dau tu ma con 1& cac chuyén vién
mai gidi Khai Ca nhan. Khach hang yéu cdu
nhdng bdn bdo cdo phadn tich ré rang, dé ndm
bat va cép nhat kip thdi cac thdng tin thi trudng.

- Nam 2012, B6 phan phan tich Khéi Cé nhan da
that su chd trong khdach hang, khéng ngling
hodn thién cdc bdo cdo phan tich, phat trién
céng cu, phuong tién nh&m cung cdp nhanh
théng tin va gilp khéch hang hiéu chinh xac
théng diép HSC mudn fruyén dat, trén co sé do
khéch hang cé thé dua ra cac quyét dinh phi
hdp nhdm nang cao hiéu qud dau tu mot cach
6t Nhat.

- Ddng thdi cac chuyén vién phan fich cing chil
déng phan tich va dua ra cac v kién tu van vé
nhing van dé ndi trdi, cac bién ddng ky thudt
nhay cdm cla gid 1am anh hudng dén xu hudng
chung thj trudng hodic nhan dinh cé phiéu. Su hd
frg ndy gidp cho nhd ddu tu chi déng hon frong
cdc quyét dinh mua/bdn cla minh.
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PHAN TICH HOAT PONG

KHOI MOI GISI KHACH HANG CA NHAN

- Nam 2012, B6 phan phdan tich Knéi Cé nhan cing
da xay dung va duy tri méi quan hé hop tac 16t
v8i cac doanh nghiép niém yét dé thudng xuyén
cap nhat théng fin vé hoat déng kinh doanh,

& thanh cdu ndi thong tin gidta doanh nghiép véa
nha ddu tu, gép phdn hé rg cde doanh nghiép
chl déng fruyén tai thong tin mét cach minh
bach 18i nhd ddu tu va céng chdng.

Pdo tgo nang cao chat lugng chuyén vién
tu van - Chuyén mén héa

- TUna&m 2011, Khéi Ca nhan da trién khai chuong
tfrinh d&o tao cho cdc Gidm ddc chi nhdnh,
Trudng phong giao dich va cdc Trudng nhém,
ddng thai yéu cdu ho ddo tao lai cho nhan vién
nhing kinh nghiém va kién thdc chuy&n mon
nhu phan fich ky thudt, phdn tich co ban, cép
nhdat cac chinh sdch quy trinh, quy ché cla
Coéng 1ty cling nhu clia cdc ¢ quan quanly ...
Chuang trinh ndy da gidp ndng cao trinh dé
chuyén mén va ky ndng ctia cdc chuyén vién
tu van. Tuy nhién do ddy I& viéc Iam kiém nhiém
nén chua dat tiéu chudn vé nhét quan adng bd
tfrong gido frinh, té&n sudt thuc hién, dsi tusng
dugc ddo tgo,...

- Dé khéc phuc cac bdt cap trén, Khéi Cé nhan
da chinh thidc bd nhiém chuyén vién ddo tqo U
gidia nam 2012 va budc ddu da thuc hién ducce
céc cbng viéc:

78 chic kiém tra/ khdo sat xac dinh nhu cdu
ddo tao nghiép vu clia chuyén vién tu van.

Xay dung cac bd gido trinh, gido dn ddo tao
theo nhu cdu tac nghiép clia cac chuyén
vién tu van, phdn anh qua két qud kiém tra/
khdio sat néu frén.

78 chuic dudc 4 khda ddo tao cho cdc
chuyén vién maoi gidi tai cac phong giao dich
frén cd nudc.
Viéc thanh 1&p bd phdn Bdo tao chuyén frach
gilp Nhan vién Kndi Ca nhdn ngdy cang hodn
thién va ndng cao tinh chuyén nghiép.
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Nd&m co hdi - mé rong thi phan

TU cudi ndm 2011, HSC dd ndm bdt ca héi tir trong
kho khan cla thi frusng bdng cach chd dong
fiép can véi Ban Lanh dao mot sé céng ty chidng
khodn mudn diing nghiép vu mai gidi cho khdch
hang cd nhan dé fim kiém co hoi hgp tac trong
viéc cung cdp dich vu madi gidi cho khdch hang
cd& nhan. Vi du vao thang 06/2012 HSC da tiép
nhan todn bd nha ddu tu cd nhén cla Cong ty
Chung khodn Chg Lén, va viéc sdp nhdp ndy da
tang thém ca hdi cho HSC md rong thi trudng.
Sau 6 thang di vao hoat déng, Phong giao dich
Chg L8n dd nhanh chdng tang téc va dat dugce
thi phdn binh quan 0,6% todn thj trudng, gén gdp
déi thi phdn binh quan 5 thang ddu nam 2012 cla
Cong ty Chiing khodn Chd Lén trudc khi chuyén
giao cho HSC. Quy 1/2013, Phong giao dich

Cha Lén tiép tuc phat huy nang Iuc khi dat thi
phdn binh quén gdn 0,9% ngang véi mot s&
phong giao dich khdc clia HSC.

Muc tiéu néam 2013

Thanh qud dat dugc trong nam qua 1a nhd nd Iuc
khoéng ngting clia fodin thé nhan vién HSC, trong &6
c6 sy b gdng khdng nhd clia déi ngd chuyén vién
U van Khéi Ca nhan. Bé tiép tuc duy tri v& phat huy
nhing thanh qud da dat duge, Khéi Cé nhan sé
s&p x6p lai tiing budc chuyén 1 méd hinh phat frién
1 “chiéu réng” sang “chiéu sau”, cy thé:

- Viéc thudng xuyén ddo tao trinh dé chuyén moén

cho chuyén vién tu van dudce uu tién hang ddu
nhdm nang cao tinh chuyén nghiép, tinh than
thugng tén phap ludt.

- Tap trung fim hiéu va danh gid lai hd so cac

khach hang hién hiu dé hiéu ddng nhu cdu
khdch hang, phén logi khédch hang, trén co sé
dé sé xay dung k& hoach tu van phu hgp v&i nhu
cdu clia khach haing nhdm gidp khach hang
dat hiéu qud ddu tu 16t nhat tfrong moi hodn
cdnh cla thj frudng.

- Xdc dinh cy thé cdac cong viéc, xdy dung quy
frinh thyc hién cdng viéc, phdn céng hop Iy
cdéng viéc gitia cac bd phdn nhdm néng cao
hiéu sudt lam viéc cla chuyén vién tu van déng
thai néng cao hiéu quéd ddu tu cho khach hang.

P
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PHAN TICH HOAT BONG

KHOI MOI GISI KHACH HANG TO CHUC

Nam 2012, thdi ky cing ¢é clia thj frudng chdng khodn
Viét Nam da budc sang nam thit 6, khién hoat ddong
ddu tu clia cac nhd déu tu (NBT) t6 chic trén thi
trudng Viét Nam ngdy cang gdp nhiéu khé khan bdi ba
ly do sau:

Thi nhdt, cac NBT t6 chiic frong nudc 1iép tuc chiu

nhiéu stic ép do chi cé thé ddu tu cd phiu hodic gil
fién mat (Vi chi dugc phép mua véa khdng dude phép
bdn khéng cd phiéu), dan dén hiéu qud ddu tu thdp.

Th{ hai, céc NBT t8 chic nudc ngodi cé thé phan

bd vén dé ddu tu sang céc thi trudng khu vuc néu
dugc phép (va thudng Ia dugc phép). Va véi cac thi
frudng chiing khodn tai cac qudc gia trong khu vuc
nhu Thai Lan, Philippines vé Indonesia déu cé su phat
trién manh mé hon so véi thi frudng ching khodn Viét
Nam thi cac NBT 16 chiic nudc ngodi hodin todn cé Iy
do @é déu tu vaio céc thi trudng chiing khodn ndy.

Thd ba, quy dinh vé “room” danh cho NBT nudc
ngodi tai Viét Nam da khién khdi ngoagi gdp khd khan
khi tham gia ddu tu vao thi trudng Viét Nam.

Bén canh doé, cac céng ty qudn Iy danh muc ddu tu dai
han nudc ngodi (chdng han cac quy huu 1) gdip khé
khan khi gitt cho quy clia minh tang trudng sat véi mic
tang trudng clia nén kinh & Viét Nam.

Gan day van dé vé “room” danh cho NBT nudc ngodii
da dugc thdo ludn vé dé cé nhing tién trién véi viec
kn& nang tiép can cla khéi ngoai ddi véi thi trudng
chuiing khodn cé thé sé dugc cdi thién théng qua hinh
thdc néng “room” déi vai mot s& ngdnh nhat dinh,
chdng han nhu nhiing ngdinh khdng mang tinh chét
chién lugc qudc gia hodc théng qua hinh thic phat
hanh Chiing chi luu ky khédng cé quyén bidu quyét
(NVRD) nhu cach lam trén thj frudng ching khodn
Thdai Lan. Sau khi 1 frong 2 hinh thic trén dugc chon, thi
I3i gidi cho bai todn tang khd nang tiép can clia NBT
nudc ngodi déi vai thi trudng chiing khodin sé dugc dua
ra, dem dén ca hdi cho thij frudng chidng khodn nhé thu
hat thém ducc vén ngoai ddng thdi khdng gdy nguy cd
l&dm phusng hai quyén s& hau.

Mét trong nhiing ngdinh dugc dé cdp cu thé 1& ngdnh
ching khodn va ching t6i cho rdng ddy chinh 1& ngdnh
can sy tham gia nhiéu hon clia cac NBT nudc ngodi.
Bén canh dd con nhiéu nganh khac nia ma chidng

t6i cho rdng su tham gia nhiéu han clia cac NPT nudc
Nngodi vao nhing ngdnh nay sé& khéng gdy ra nhdng
nguy cd 18n. Chdng han nhu ddi véi ngdnh ngdn hang

vén 1a ngdnh hién dang cé nhiéu van dé tén tai can
gidi quyét va déi vai mot s6 ngdn hang sy tham gia
nhiéu hon clia NBT nudc ngodi I cdn thiét, néu khéng
day s& Ia mot bat Igi cho ngdnh ndy xét 3 gdc dd vi mo.

Trong nhiing n&m qua, Khai Méi gidi Khach hang 76
chuic HSC dd phat trién manh va vuon 1én thanh nha
cung cdp dich vy hang déu cho céc nhd déu tu t6
chdc trong nudc va qudc té trén thi trudng ching
khodn Viét Nam. Mac du béi cénh kinh 1€ trong nam
qua con rét nhidu khé khan, nhung Khéi Khdch hang 16
chuic HSC van luén phét trién var dat dude nhing thanh
fich dang ghi nhén vé& doanh thu, thi phdn va uy tin déi
v&i khdch hang.

P&i véi cac Khach hang T8 chuie, gid tri ndi tai va trién
vong I6i nhudin da 1ré thanh ¢d s viing chdc dé dinh
gié cd phiéu dya theo phan tich cdn bdn. Mat khdc,
cdc NPT 18 chic nudc ngodi dé nhan thdy réng Viét
Nam I& thj trudng mdi ndi can than trong khi tham gia vé
vé can bdn khéng phdi dr thi frudng nhat thiét phdi ddu
tu. Theo dé, cac NBT 16 chic nudc ngodi da than trong
han khi tham gia thi frudng chidng khodn Viét Nam thay
vi tham gia & at nhu trong giai doan bung nd clia kinh t&
n&m 2006 v& ddu nam 2007.

Trong b&i cédnh dé, HSC van ngdy cang dugce cdc NBT
té chiic biét dén va danh gid cao. Tai Viét Nam, HSC
da thanh céng trong viéc gid viing v& ndng cao vi thé
dai véi cae NBT chuyén nghiép frong nudc. Tai My, uy
tin clia HSC cling da tang 1én dang k& nhd méi quan
hé 1au dai véi déi tac 1& cdng ty ching khodn hang ddu
chuyén vé cdac thi trudng mai ndi I& Auerbach - Grayson.
Chung 16i cing dang nd luc tiép can thi trudng Chdau
Au va Chéau A - Thai Binh Ducng vi hai khu vic ndly ngdy
cang rd nén quan frong trong béi cdnh Viét Nam hién
da dugc biét dén nhiéu han véi vai 1rd 1& mot thi trudng
c6 nhiéu tiém nang ddu tu trong khu vuc.

Nhiing thach thic phia truée

Chung t6i nhan thdy mic dé canh tranh trong ngdnh
dang ngdy cang gay gt hon, theo dé dé tiép tuc dem
t6i cdc Khach hang T8 chic dich vu méi gidi chiing
khodn 16t nhdt, HSC cdn 1iép tuc phan bé ngudn Iuc
vao ba mdi nhon.

Pau fién, chang téi dy kién s& cling ¢ va nang cao
nang lyc ctia Bd phdn Nghién clu phan tich. Xét 1l
nhiéu goc do, Viét Nam van dang Ia mét quéc gia cod
nén kinh t& chua hiéu qud vé mat théng tin, va cae NBT
t& chic cdn cé nhiing phan tich chuyén séu vé cac
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PHAN TICH HOAT BONG

KHOI MOI GISI KHACH HANG TO CHUC

Pa ¢ nhing thusng vu dau tu I8n vao cdc cong ty cla
Viét Nam trong suét ndm 2012, cho thdy méi quan tam
cla cdc NPT nudc ngodi dang thuc su tang 1én va

diéu ndy sé con tiép dién trong nam 2013.

dién bién kinh t& vi mé clng nhu thong tin rd rang vé
nganh va cong ty. Ching 16i tin tudng rang day I mat
frong nhing Igi thé canh tranh I8N nhét cla HSC khi
cung cdp dich vy cho khéach hang.

Tha hai, nang luc thyc hién va xt Iy giao dich clia

HSC clng cén dugc 1iép tuc chd y va ndng cao do
yéu cdu cao clia cac NPT 18 chiic ddi véi dich vy

nay. Theo dé hé théng Cong nghé thdng tin ddéng vai
rd néng cbt frong viéc néng cao chdt lugng dich

vy cla HSC. Nam 2012, HSC dda s dung giao thic

FIX (Financial Information Exchange) dé nhan lénh i
kndch hang théng qua hé théng Bloomberg va ching
161 58 ti€p tuc cung cdp cdc dich vy khdac dé hé trg xU
ly cac 1énh dién td.

V& cudi cling, dé khdong ngiing cdi thién dich vy cung
cdp dén khach hang HSC cdn déu tu vaio ngudn nhén
Iyc. Bdi ngl nhan vién thudc Khai Khach hang Té chic
da c6 su phat trién trong nam qua mac du thi frudng
c6 nhiéu kho khan. Trong tucng lai, viéc fim dugc nhan
sy phd hgp cho hoat déng maéi gidi va giao dich van
dang Ia mot trong nhing théch thic 16n.

Nam 2012 da dénh ddu mot budc ngodt ddi vai thi
frudng ching khodn Viét Nam, dd 11 finh hinh kinh t& vi
Mo dd cé nhing thay déi dang ké véi ty gid n dinh,
lam phdt gidm nhiét, du trd ngoai héi tang va cé cén
can thanh todn cdng nhu can can thusng mai déu dat
thang du. Su cdi thién finh hinh kinh & vi mé da dugc
cdc NBT 18 chic quéc 16 chd ¥ v xu hudng mua rong
trén thij frudng chidng khodn da tiép tuc dién ra trong
nhing thang ddu nam 2013. B& cé nhing thuong vy
ddu tu 18n vao cdc cong ty clia Viét Nam trong sust
nam 2012, cho thdy méi quan tam cla cdc NBT nudc
ngodi dang thuc sy tang 1én va diéu ndy s& con 1iép
dién trong nam 2013.

V3i qud trinh téi ca cdu todn dién dang dién ra,

Viet Nam cé ddy di céc yéu 16 dé mot 1dn nia trd
thanh diém dén hdp dan déi véi nhiéu NBT t6 chic khi
rdi ro ddu tu tai Viét Nam da gidm xudng muc chdp
nhdn dugc.

- o5
Vuon.cao trén hén loan

-
= e A~

/ N |
/—/-7/ p T~ //‘ /‘ ,/

K& 1l khi thi trudng budc vao xu hudng di xudng ddi han
b&t ddu ti séu nam trude, mic dé phan héa cac NPT
trén thj trudng da dan cé bién chuyén trong dé bét

ddu c6 sy phan hoa gidia dong tién ddu tu cd nhan va
dong fién ddu tu clia 18 chice. Trong béi cdnh kinh t&
suy thodi, gia cd phiéu gidm dan, thi céc 18 chic ddu tu
frong nudc (hau hét 1& qudn Iy ngudn vén) da dén thodi
lui v& céc cong ty qudn Iy danh muc 18 chic thyc chét
nhu: cong ty qudn Iy quy, cong ty bdo hiém va cac nha
quadn Iy sén phdm tiéu chudn da ndi 1én fién phong.

Pidu ndy dudc thé hién dac biét rd qua 1y trong clia
céc quy chi s6 nudc ngodi ngdy cang tang Ién chdng
han nhu céc quy ETF. Cac thong tin gén day vé mot
chuang trinh quy huu trf frong nudc véi nhiéu tiém nang
dudc ky vong sé& déng gép vao qud trinh thé ché héa
thi frudng vén clia Viét Nam, giéng nhu da dién ra 8
nhiéu thi trudng vén trén thé gisi. Va mac du cé thé
tiém &n nguy co nhdt dinh, thi lich st d& ching minh
rdng viéc tang finh canh franh va khd nang gia nhép
ngdnh cé téc dung thidc ddy hiéu qud st dung ngudn
vén - mot ngudn luc quy gid.

Nén kinh t& Viét Nam va thi trudng vén cé khd nang sé&
ching kién nhing thay ddi quan frong trong nhing ndm
t6i Nhd quad tinh 1éi ¢ cdu bao gdm: qud trinh tdi co
cdu va cd phdn héa Doanh nghiép nhd nudc, qud trinh
@i co cdu ngdnh ngdn hang va gidi quyét van dé ng
x&u, qud trinh i ca cdu cac ngdnh khac clia nén kinh
16 v& cudi cling nhung khoéng kém phdn quan frong 16
qud trinh téi co cdu var phat trién cac thi trudng vén.

Khéi Méi gidi Khéch hang T8 chiic HSC dlang di frudc
v dén ddu nhiing thay déi ndy. Théi ky di xudng ddi
han kéo dai sdu nam cla thj tfrudng chdng khodn sdp
k&t thic va cach nhin déi véi thi trudng clia cac NPT 16
chuc, dac biét I&1 18 chic nudc ngodi sé cé sy thay déi.
Pdac diém cla thi trudng cling sé thay ddi theo hudng
tang su tham gia clia cae NBT nudc ngodi, diéu ndy
cung c6 nghia Ia doanh thu t nhém cac NBT nay cd
khd& ndng tang 1én 1t n@m 2013 tr3 di. Do dé, ching

t6i da& chudn bj dé dén ddu nhing thay ddi ndy cd vé
mat chat va mat lugng.
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PHAN TICH HOAT DONG
DICH VU HO TRO

San phdm dich vu hé trg da dang, nhiéu tién ich

HSC 1& céng ty cung cdp cac dich vu tai chinh va ddu
tu hang ddu tai thi frudng Viét Nam, dugc khach hang
fin tudng binh chon & *Céng ty ching khodn t6t nhat
Viét Nam”. HSC khéng ngiing nghién clu, phdt trién va
dua ra céc sén phdm, dich vu t6t nhét, gia tang nhiéu
tién ich hé tra cho khach hang, nha ddu tu khi ma tai
khodn thuc hién giao dich ching khodn tai HSC.

Ma&c du thj frudng cé nhiéu bién déng nhung trong hai
nam gdn day, HSC van lién tuc tang trudng va gid ving
vi tri s6 mot frén thi trudng. Thanh qud dang tu hdo ndy
dudc xay dung nén bdi rét nhiéu yéu 16, tiéu biéu nhu:

Hé théng céng nghé théng tin hién dai

Pé cung cdp cac gidi phdp dau tu don gidn va hiéu
qud nhat cho khdch hang, HSC rdt tu hdo da di fién
phong frén thi frudng frong viéc ép dung céac céng
nghé vugat rdi vai chi phihop ly.

. HSC da trién khai ép dung tiéu chudn 1SO 27001 vdo
hé théng thdng tin theo nguyén tac C.ILA (B&o mat,
Todan ven, San sang), v&i muc dich dam bdo tinh bdo
mat théng tin dudi sy kiém sodt v qudn Iy todn dién.

- Trong thdi gian t6i, HSC sé ap dung giao thic ITIL
(Information Technology Infrastructure Library - Qudn
ly dich vu Céng nghé thdéng tin) phucong phép dugc
cbng nhan rdng rdi nhat trong inh vic qudn Iy dich
vy cong nghé théng tin trén thé gidi. Giao thic ndy
dua ra mét mé hinh thuyc t& va ¢é y nghia trong viéc
xac dinh, 1ép k& hoach, cung cdp va hé trg dich vy
cdng nghé théng tin trong kinh doanh, ddng thai
cling ¢6 nén tang theo tiéu chudn qudc t& ddu tién
vé qudn Iy dich vy céng nghé théng tin 1SO 20000.

- HSC cung da dp dung gico thuc ELX (Financial
Information Exchange - Luu théng théng tin tdi
chinh), mdt giao thidc cho phép lién két thudn tién
va fron ven cac hé théng giao dich khéc nhau. Vi
tinh n&ng mMa&i ndly, khéch hang nudc ngodi cé thé s
dung c8ng Bloomberg hay Reuters dé dat lénh i xa
va lénh dugc truyén tryc 1iép vao hé thdng clia HSC.

« Mot ddc tinh cdng nghé chl chét nita clia HSC 1ahé

théng O.M.G.E.O hd 1rg ty déng cho cac hoat déng
kh&i van phdng sau gid giao dich.

+ Cudindm 2013, HSC sé dp dung giao thic

S.W.LLET (Society for Worldwide Interbank Financial
Telecommunication - thanh todn dién bdo quéc té
vé frao ddi théng tin gidia cdc ngdn hang).

+ Sdp t3i, HSC clng s& dp dung giao thidc B.C.P

(Business Continuing Plan - K& hoach duy tri hoat
aong) dé ddm bdo hé théng khong bi gidn doan khi
co sy cd.

« Ngodira, HSC cing dé ép dung hé théng C.R.M

(Customer Relationship Management - Quan fri quan
hé khach hang) nhé&m hé trg khach hang véi hé
théng qudn Iy t6i uu dé phuc vu t6t nhét yéu cdu
clia cée nhd ddu tu.

Dich vu méi giéi chiing khodn

. HSC da hoan thién viéc chudn héa quy trinh gico

dich va cac quy trinh tich hgp vé qudn 1y rli ro vé
bdo mat théng tin khdch hang.

« HSC ciing duy 11 “Quy dinh vé dao dic nghé

nghiép” déi véi cac nhan vien maéi gidi dé dém bdo
gié tri nén t&ng clia Coéng ty va ludn tudn thd ddng
luét phdap.

. HSC dang trong giai doan cudi hodn thanh cdc quy

tinh &é trd thainh nhé phén phdi cac ching chi quy
md& (open-ended fund). Chung t6i du kién sé& trién
khai dich vu ndy va dua vao hoat ddng vao cudi quy
1/2013.

. Dy éan BPI (Business Process Improving - Cdi tién quy

frinh kinh doanh) gitta HSC va nhd tu van quéc té

s& b3t ddu vao quy 2/2013 v&i muc tiéu chinh 1 cdi
thién va néng cao hiéu qud hoat déng clia cdc quy
frinh nghiép vu tai HSC. Dy én ndly dy kién sé kéo ddi
frong hai nam.

. HSC clng dang rd soat chudn héa lai todin bd céac

quy frinh va finh phép Iy cla tat cd cac hop déng
giao dich.
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$&n phdm cho vay giao dich ky quy

V&I ngudn vén chli sé hiu dbi ddo 2,163 ty VN cla
HSC, khach hang st dung sén phdm cho vay gico dich
ky quy ludn yén tam bdi su 8n dinh, chd déng khong
phu thudc vao ngdn hang. HSC cé khd ndng ddp

Ung ngay cd véi cac khodn muc cho vay thanh todn
nhdng giao dich 16n. S&n phdm cho vay giao dich ky
quy tai HSC vai su hd 1rg clia hé théng qudn Iy khdach
quan va mang tinh ky ludt cao con ddm bdo tinh céng
bang va an todn cho tat c& cac khéch hang.

S&n phdm cho vay giao dich ky quy tai HSC cung céip
cho khéch hang nhiéu tién ich vust trdi nhu:

- Ngudn lyc vé vén cho vay giao dich ky quy clia HSC
rat 18n;

- Han mdc tin dung linh hoat, ddp Gng dugc cho tat
cd cdc khach hang;

- RS chiing khodn cho vay giao dich ky quy da dang
va phong phu, phu hgp vé&i quy dinh;

- Thi tuc nhanh chéng dé kich hoat téi khodn gico
dich ky quy:;

- Tu dong finh stdc mua ngay khi dat Iénh mua.
Khodn tién bdan ching khodn duge cong ngay vao
stc mua t&i khodn ma khéng can lam tha tuc tng
trudce tién ban;

- Quan ly tai khnodn giao dich ky quy theo ty 1é na;

- Tai khodn gico dich ky quy c6 thay ddity 1& ng sé
nhan dudc tin nhdn SMS 1 HSC dé biét gid tri ky quy
bd sung trong ngdy.

Dich vu quan ly tién gli Nha ddu tu

Van dé qudn Iy tach bach tién gli clia nha déu tu,
ddm bdo an todn cho nhd ddu tu khi giao dich tai HSC
ludn dudc Cong ty coi frong nhu fiéu chudn cao nhat
vé dao dic nghé nghiép, va day ciing la nén tang tao
nén uy tin clia HSC va&i khach hang. Tai HSC, nhd déu
tuluén ¢ 2 lya chon: ndp tién va st dung tai khodn
téng clia HSC (néu khdch hang mudh st dung cac san
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DICH VU HO TRO

phdm ky quy) hodc md tai khodn tién g tryc ti€p tai
ngdn hang. Da s& cac khdch hang chon vieéc md tai
khodn qua tai khodn t8ng tai HSC vi fién ich va i fin
tudng vao su an todn tai chinh clia HSC.

Hién nay HSC I& mot frong nhing cdng ty ching khodn
cd hé s6 an todn vén khd dung cao nhdt trén thi
frudng. Cong ty hodn todn téach bach viéc st dung von
clia HSC va viéc st dung von clia nhd ddu tu théng
qua mot sd tai khnodn chuyén dung md tai ngén hang,
dam bdo téng sé tién glii clia HSC Iudn cao hon téng
s6 tién gli clia nha déu fu.

P&i v8i cac nhd ddu tu, HSC hoat déng nhu mat 16
chuc tin dung va nhd ddu tu gui tién vao tai khodn
t8ng do HSC qudn Iy. Véi stc khde va sy minh bach
t&i chinh cla HSC clng nhu su tach bach trong viéc
st dung von, HSC da dugce khach hang hodn todn tin
tudng. Bdng thdi khi st dung tai khodn téng clia HSC,
khach hang sé c6 thém nhiéu Igi ich, giao dich nhanh
chéng thudn Igi va dudc tich hop véi sén phdm cho
vay giao dich ky quy clia HSC.

Trong chién lugc phat trién 1au ddi, HSC cing dé trién
khai viéc phéi hap cung cac ngadn hang hang déu
phat trién phdn mém cung cdp dich vu qudn Iy tai
khodn tién gUii cé nhan clia khach hang HSC tai cac
ngdn hang ndy. Hé théng gitia cdng ty chiing khodn
HSC va cae ngdn hang cd khd nang két néi vai nhau,
cung cdp théng tin kip thai vé s& du, giao dich thanh
tfodn bu trd clia khdch hang nhu hién nay dang thyc
hién mat dau méi tai HSC. Vi fién ich ndy, khdch hang
s& md tai khodn fién gUi fai ngén hang nhung vén dudc
hudng cac Igi ich vé t6c dd giao dich clng nhu st dung
cdc sén phdm clia HSC nhu cho vay giao dich ky quy.
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PHAN TICH HOAT BONG

KHOI TU VAN TAI CHINH DOANH NGHIEP

Tuy nhién, n&m 2012 HSC van thu dugc phi tu van khi
ddap Ung dudc cAc nhu cdu ngdy cang tang cla

khd&ch hang va da dat dugc nhiéu thanh tuu, néi bat I8
viéc hodn tat thanh céng moét thusng vu I8n vé

mua bdn va sap Nnhdp doanh nghiép tfrong ngdnh dugc,
cung mot s& dy an Tu van Tai chinh Doanh nghiép khac.

N&m 2012, cac van dé kinh t& thé gidi va trong nudc
ndi chung clng nhu clia ngdnh tai chinh ndi riéng
dé& dén 16 finh frang suy thodi vé moi mdat frong hoat
déng Tu van Tai chinh Doanh nghiép. Trong bdi cénh
thanh khodn thi frudng thdp kém theo cdc dgt phat
hanh cd phiéu 1&dn ddu ra céng chidng (IPO) bi han
ché& bdi gid phdt hanh, clng véi cac diéu kién tin
dung bj thdt chat hon va ong tin cla thi frudng suy
gidm, da tao ra nhiéu khod khan cho cac hoat déng
mua bdn va sép nhdp, cing nhu cac hoat ddng tai
chinh doanh nghiép khac.

Tuy nhién, ndm 2012 HSC van thu dugc phi tu van khi
ddp Ung dudc cac nhu cdu ngdy cang tang clia
khéch hang v& d& dat dugce nhiéu thanh tyu, ndi bart
I&1 viéc hodin 18t thanh céng mét thuong vy 16n vé
mua bdn va sép nhdp doanh nghiép tfrong ngdnh
dugc, cung mét sé dy én tu van t&i chinh doanh
nghiép khac.

Cu thé trong mét thuong vu mua ban var sép nhép
I8N, Khéi Tu van Tai chinh Doanh nghiép cda HSC

da gitp Coéng ty C8 phdn Xudt - Nnép khdu Y t&
Domesco c6 dugc su hop tac v8i mét nhd ddu tu
chién lugc - Coéng ty Chilean CFR International SPA
(CFR), thay thé& cac nhd déu tu tai chinh hién hiu va
thic ddy tang trudng cho céc hoat déng kinh doanh
cla céng ty. Bay I 1én ddu fién mét nhd déu tu chién
lugc nudc ngodi thu mua cé phdn clia mot cong ty
niém yét frong ngdnh dugc phdm Viét Nam, frong dé
CFR ndm 40% c8 phdn clia nam quy ddu tu.

HSC cam két dai dién cho nhdm céc nhd déu tu té
chuic né Iyc fim kiém cac nha dédu tu chién lugc phi
hap. Nn&dm hé trg khach hang frong moi gico dich,

—_ - \

- . ) T \

42 /v o ] S — N e N\ \ \\ \wcngﬁéﬂswm?\
(g .

HSC da dua ra cac tu van vé dinh gid, cdu trdc giao
dich, lua chon cdc Ung vién cho déi tac tiém nang,
thuong luong va thuc hién giao dich. Su hgp tac nay
thé hién thé manh todn dién clia Khai Tu van Tai chinh
Doanh nghiép HSC va dem Iai k&t qud ngodi mong dai
cho coéng ty, cd déng va cac déi tac ddu tu.

Nhu thudc do clia sy thanh céng, HSC con néng cao
chuyén mén dé tiép tuc thuc hién nhiing thuong vu
khéc trong ngdnh duge. Nam 2013, Khéi Tu van Tdi
chinh Doanh nghiép ky vong s& ho trg thanh céng cho
thuong vu déu tu clia moét tép dodn I8n 1 Bdc My vaio
mot nhd sén xudt tu nhan. Bong thai, chung 16i cling
nhan thdy nhiéu co héi ttr cac nhu cdu dich vu khac
lién quan dén ngdnh ndy 1ttt cde doanh nghiép ndi dia
v& qudc té.

HSC van tiép tuc duy tri v& phdat huy thé manh trong
cac thuong vy I8n & cac inh vye khdc nhau nhdm
dam bd&o hoat déng kinh doanh va gia tang doanh thu
clia HSC frong 12 dén 24 thang tdi.

Mbt vi du dién hinh & tép dodin Vinachem - khdch
hang chién lugc cla HSC 1t ndm 2009. Theo k& hoach
téi cAu fric frong 5 nam cla tép dodn dugce thong
qua bdi Tha tudng Chinh phd, Vinachem sé dé&n ddu
cd& nudce vé san xudt cac hdéa chét dan dung va céc
s&n phdm héa chdt cho néng nghiép. Cudi nam 2015,
t&p dodn clng sé rat von ti nhiéu céng ty 180 n&dm
ngodi inh vic kinh doanh then chét gdm bdo hiém,
chidng khodn va loc ddu.

Theo dd, k& hoach tai cdu trdc Vinachem hia hen sé
tao thém nhiéu thuang vu cho HSC trong tusng lai, bao
gbm cd phdn héa var IPO hay thanh Iy cdc hoat déng
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PHAN TICH HOAT BONG

KHOI TU VAN TAI CHINH DOANH NGHIEP

ddu tu ngodi nh vyc, phat trién quan hé chién luge
véi cac 1ép dodn doanh nghiép I8n Ia chién luge ddi
han clia Ban Lanh dao HSC nh&m ddm bdo ngudn
khéch hang én dinh qua céc giai doan khé khan clia
thi frudng.

V&i thé manh vugt réi tfrong inh vuc tu van va mai
gidi chiing knodn, Khéi Tu van Tai chinh Doanh nghiép
HSC ky vong sé tiép tuc duy t1i vi i dén ddu clia HSC
trén thi trudng, phat trién Khéi Mai gidi vé Nghién clu
dé dugc ddng hanh ciing cdc doanh nghiép trong
viéc cling ¢6 vi thé clia ho trén thj tfrudng ndi dia va

md& réng pham vi hoat ddéng ra thj trudng nudc ngodi.
Trong thdai gian t3i, HSC con trau ddi chuyén mén va
t&p hop nhiéu ngudn Iyc cho cac thusng vu IPO.

TU viéc cung cdip cdc s&n phdm vé thi trudng vén ng
hay tai sé&n, cho dén viéc tu van mua bdn va sép nhéap,
phat hanh chidng khodn riéng 1€ hay cdc dich vy tai
chinh khac (bao gdm quy hoach va téi cdu frac van),
cdc chuyén gia HSC van déng hanh cting khach hang
frong moi hoat déng va cung cdp 16t nhat cae gidi phdp
ddp Ung sy mong dgi clia khdch hang, bdt ké ho dang &
giai doan ndo clia qud tinh md rdng doanh nghiép.

PHUC VU NHU CAU NGAY CANG CAO CUA KHACH HANG

Théng 04/2012 Théng 08/2012

« «=
SINCE 1959 K S K
CTCP VAN PHONG PHAM CTCP KHOANG SAN
HONG HA LUYEN KIM MAU

HANG TIEU DUNG KHAI THAC MO

NIEM YET
TU VAN DUY NHAT

PHAT HANH CK RIENG LE
TU VAN DUY NHAT

Théng 05/2012 Thdang 07/2012

]
CIDICOI

CTCP DAU TU PHAT TRIEN
CONG NGHIEP - THUGNG MAI
cU cHI

PNKHANG DIEN

CTCP DAU TU KINH IQOANH NHA
KHANG DIEN

KHU CONG NGHIEP BAT DPONG SAN

PHAT HANH c& T0C
TU VAN DUY NHAT

PHAT HANH CK RIENG LE
TU VAN DUY NHAT

Théng 06/2012 Thang 04/2012

é\?f\o
&%
LI THA0
CTCP SUPE PHOT PHAT VA
HOA CHAT LAM THAO

CTCP PHAN BON

MIEN NAM
HOA CHAT HOA CHAT
PHAT HANH c& TUC 7& CHUC BHCHTN

TU VAN DUY NHAT TU VAN DUY NHAT

Thang 12/2012 Thang 09/2012

NAM LONG

CONG TY TNHH PHAT TRIEN CTCP DAU TU NAM LONG

CONG NGHIEP TAN THUAN

KHU CONG NGHIEP BAT DPONG SAN

PHAT HANH CK RIENG LE
TU VAN DUY NHAT

TAI CAU TRUC
TU VAN DUY NHAT
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PHAN TICH HOAT BONG ) R ~
BO PHAN TU DOANH VA KINH DOANH NGUON VON

Nam 2012 dugc danh gid Ia mot tfrong
Nhang nam khod khan nhat ddi vai nén
kinh t& Viét Nam v3i nhiéu van dé vé
kinh t& vi mé dan dan hién rd.

Téng quan

Nam 2012 duge danh gid I& mét frong nhiing ndm khé khan nhdt déi vai nén kinh t& Viét Nam vaéi nhiéu
van dé vé kinh t& vi mé dan dan hién rd. Nén kinh t& todn cdu van dang 1iép tuc xu hudng thodi ng, va

xu hudng nday du kién sé& kéo dai trong nhing nam t&i. Trén thé gidi, su phuc hdi chdm cla nén kinh t& My
cuing véi cudc khiing hodng Chau Au xdy ra da ddng thdi kim ham sy phdat trién clia cac thi trudng kinh t&
mdi ndi, frong ddé cé Viet Nam.

Trong nudc, t8ng cdu cla thi trudng thdp, nhidéu doanh nghiép tuyén bé phd sén, ng xdu trong ngdnh
ngdn hang gia tang, thi trudng bat déng sédn déng bang, thi tfrudng ching khodn dm dam, 1&i sudt cho
vay cao dan 18i su sut gidm manh cla tang trudng tin dung. Trudc tinh hinh ndy, Ngan hang Nha nudc da
tudn thi nghiém ngdt céc chinh séch nhdm 8n dinh nén kinh té.

Nam 2013 giai doan khé khan van chua qua va do dé Tha tudng Chinh phd viia mdi phé duyét K& hoach
t&i cdu tric nén kinh t& trong giai doan 2013 - 2020 véi cam két 8n dinh gid ca thi trudng. G Viét Nam, 1y 1&
fin dung trén GDP gidm 1t 121% nam 2010 xudng cdn 101% trong nam 2012, Tién trinh thodi ng ndy van sé
ti€p tuc duy tri trong nhing nam t3i, gid mdc tang trudng & khodng 5%.

Vén sif dung

Bon vi finh: VND

N&m 2012 C38 phiéu Trai phiéu Tién gui
P&u nam 141.808.781.227 17.8 20.596.836.384 2,6 633.800.000.000 79.6 796.205.617.611
Cudi nam 201.990.253.133 9.1 271.536.836.384 12,2 1.751.700.000.000 78,7 2.225.227.089.517

Trong diéu kién thi frudng nam 2012 ddy bién déng nhu thé, ching t6i d& duy 1 chién luge ddu tu an todn
v3i hon 80% t8ng s& vén ddu tu vao trai phiéu chinh phil va tién mat. BEn cudi nam 2012, véi quan diém
I&i sudt thi frudng tiép tuc gidm nén chdng toi dd dau tu nhiéu han vao trdai phidu chinh phd.
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PHAN TICH HOAT PONG

BO PHAN TU DOANH VA KINH DOANH NGUON VON

Bdo cdo hoat déng

Doanh thu

C4 phiéu
Lai nhudn tu viec chénh Iéch gita gid mua
va gid bdn
Loi nhudn da thuc hién
Du phong gidm gid ching khodn
Cé tuc
Trai phiéu
Lgi nhudn tu viec chénh léch gita gid mua
va gid ban
Lgi nhuan da thuc hién
Lgi nhuan chua thuc hién (unrealized)
Trdi tdc
Doanh thu tir tién gui

Doanh thu tir giao dich mua va cam két
ban Iqi trdi phiéu

Nam 2011

Tinh dén ngay 31/12/2011

(4.706.000.000)

(3.713.000.000)
(6.804.000.000)
5.811.000.000

2.200.000.000

2.200.000.000

168.264.000.000

31.821.000.000

Bon vi tinh: VND

Nam 2012
Tinh dén ngay 31/12/2012

12.167.000.000

9.442.000.000
(1.591.000.000)
4.316.000.000

6.231.497.568

176.000.000
849.497.568
5.206.000.000

131.305.000.000

48.936.000.000

Nam 2011, trong diéu kién thj trudng ching khodn cé nhiéu bién déng va mat bang 1&i sudt cao, chiang
toi d@ thyc hién chién lude ddu tu rdt than frong bang cdach duy tri tai sén dudi dang tién gli, dé dém

bdo ngudn thu nhdp an todn.

Tuy nhién, frong n&m 2012 khi thj frudng cé ddu hiéu phuc hdi va 13i sudt sut gidm, ching t6i déa than

trong chuyén didng hudng bdng cdch tang ddu tu vao cd trdi phiéu v ¢ phiéu, gitp t8ng thém va da
dang héa ngudn thu nhdp. Trong ném 2013, chdng t6i sé tiép tuc theo dudi chién lugc than trong nhung
linh hoat han trong quyét dinh ddu tu va kinh doanh.
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PHAN TICH HOAT BONG ) R ~
BO PHAN TU DOANH VA KINH DOANH NGUON VON

4. Danh muc dau tu (ngay 31/12/2012)

Bon vi tinh: VN

Ma chiing khoan $6 c6 phan Gid tri s6 sach Gia tri thi trudng
HOSE + HNX
VFMVFA 1.864.360 15.155.357.361 10.999.724.000
VFMVF4 1.003.410 4.314.663.000 4.415.004.000
VND 810.000 7.306.694.656 7.614.000.000
SAM 730.000 4.939.000.000 5.402.000.000
VB 452.415 8.560.710.211 3.393.112.500
LCG 389.920 2.728.735.206 3,080.368.000
HSG 359.930 6.531.733.000 6.910.656.000
HPG 358.200 7.149.191.000 7.522.200.000
DIG 351.933 4.440.548.661 4.504.742.400
HAG 275.980 6.017.075.737 5.961.168.000
Ss| 269.920 4.067.994.724 4.399.696.000
MSN 69.160 6.680.803.630 7.054.320.000
VFMVF1 44.420 366.505.368 479.736.000
DPM 39.990 1.423.644.000 1.431.642.000
C1G 39.990 715.821.000 827.793.000
Khac (Gid tri nhd) 10.668 157.995.726 118.768.100
UPCOM 1.004 8.892.872 6.765.900
Téng céng 7.071.300 80.565.366.153 74.121.695.900
C8 phiéu chua niém yét
Téng céng 4.981.492 121.931.661.200 80.371.110.000
Trai phiéu
QHB0813072 200.000 20.596.836.384 21.017.328.986
TD1217038 500.000 50.708.000.000 55.313.222.342
TD1215176 2.000.000 200.232.000.000 211.502.319.538
Téng céng 2.700.000 271.536.836.384 287.832.870.866

5. Chién ludc dau tu nam 2013

Mdc du buc tranh kinh 1& vi md van con chua rd rang nhung sy 8n dinh kinh 1& dang ddn dan tré Iai nhd
cé céc cdng cu hd trg clia thi trudng chiing khodn, cu thé nhu khd nang thanh 1dp céng ty Quan Iy Tai sén
(VAMC) trong quy 2 clng véi viec md3 room nudc ngodi dudi hinh thdc NVDR. Chung t6i hy vong thi trudng
ching khodn sé& cé nhing dot hdi phuc trong nlia cudi nadm. Va do dé, ching 16i s& ¢ gdng khong dé 16
nhing co hdi hdi phuc nhu thé cla thi trusng.

V& mang tréi phiéu, ching t6i sé tiép tuc phat trién danh muc ddu tu tréi phiéu clia HSC (chi yéu I trdi
phiéu chinh phl ngdn han) dua trén cac chién luge sau:

< Muc tiéu tr8d thanh mot thanh vién chinh trong thi tfrudng trai phiéu.

« Viqud trinh thodi ng van dang tiép dién va mai trudng kinh doanh con bién ddng nén 1ai sudt cé khd nang
$& phdi gidm hon nda.

- Ngén hang Nha nudc 1iép tuc duy i thanh khodin 16t frong hé théng, theo dé 18i sudt ngd&n han cd thé gidm thém.

. DU da cdé dinh hudng cdi cach, nhung cing khd ma biét duge viée thuc thi k& hoach téi cdu tric kinh t&
cla Chinh phi s& hiéu qud dén dau. Hon nda, con mot van dé quan frong can dugc xem xét 1a viéc liéu
Chinh phli cé thé cudng lai dudc trudc dp luc yéu cdu hd trg tin dung véi I&i sudt thdip vaio nhiing finh vic
kinh doanh kém hiéu qud hay khéng. Do dé, vién cénh vé lam phat trong ddi han véan con chua rd rang va
chung 16i s& khong ddu tu nhiéu vao trdi phiéu ddi han.

Vi &1 sudt khdng con 1& ngudn thu nhdp 8n dinh trong madi trudng I8 sudt dang gidm nhu hién nay, nén chidng

161 & chuyén hudng tép trung vaio nghiép vu maéi gidi qua viéc st dung céc cong cu ddu tu gilp gia tang gia
tri nhu cdéc s&n phdm méi vé ETF, cdc quy md, hop déng chi sé tuong lai hay ching khodn phdi sinh.
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THONG TIN
CcO PONG

$6 CP sé hitu ngay $6 CP sé hitu ngay

Chic vu 15/03/2012 Thay doi trong ky 14/03/2013

SSlugng Ty & % Tylé% SSCP Tylé% SSluogng Tylé %
giam

HOI DPONG QUAN TRI

1 D& Hung Viét Chu tich HBQT 144.375 0,00143 0,00000 50.000 94.375 0,00094
2 Lé Anh Minh Phé ChU tich HDQT 35.175  0,00035 0,00000 35.175 0,00035
3 Nguyén Thanh Liém Phé ChU tich HDQT 0 0,00000 0 0,00000
4 Pham Nghiém Xudn Bdc  Thanh vién HDQT 630.540  0,00625 0,00000 100.000 530.540 0,00526
5 Hodang binh Thdng Thanh vién HBQT 0 0,00000 0 0,00000
6  Johan Nyvene Thanh vién HBQT 225.333  0,00223 120.000 0,00119 345.333 0,00342
7 Trinh Hodi Giang Thanh vién HBQT 159.708  0,00158 100.000 0,00099 259.708 0,00258

BAN KIEM SOAT

1 V& Van Chéu Trudng Ban Kiém sodt 13.858  0,00014 0,00000 13.858 0,00014
2 Bodn Van Hinh Thanh vién Ban Kiém sodt 3.750  0,00004 0,00000 3.750 0,00004
3 Nguyén Thj Thanh Van Thanh vién Ban Kiém sodt 78,565  0,00078 0,00000 50.000 28.565 0,00028

(T nhiém ngay
02/07/2012)

BAN TONG GIAM POC

1 Johan Nyvene T8ng Giam déc 225333  0,00223 120.000 0,00119 345.333 0,00342
2 Trinh Hodi Giang Phé T8ng Giam déc 159.708  0,00158 100.000 0,00099 259.708 0,00258
3 LéCongThién Phé T8ng Giam déc 45300 0,00045 100.000 0,00099 38.000 107.300 0,00106

KE TOAN TRUGNG

1 Lém Hau HS K& todn truéng 60.083  0,00060 50.000 0,00050  50.000 60.083 0,00060
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TY LE SG HUU VON

Danh muc

Téng vén ddu tu Chl s hiu

C8 déng Nhé nudc (tir 5% 1rd lén)
C8 déng 16n s3 hitu U 5% trd 1én
C6 dbng s& hitu ti 1 dén dudi 5%
C8 déng s& hitu dudi 1%

C4 phiéu quy

TV LE ¢S PONG G HUU

STT Danh muc

Téng s& lugng cé phiéu

1 C8doéng I8n (8 hiu tir 5% cp trd 1én)
- Trong nudc
- Nudc ngodi

2 C& doéng la nhd ddu tu ching
khodn chuyén nghiép (s& hiu < 5%)

- Trong nudc
- Nudc ngodi
3 Cd déng khéc
- Trong nudc
- Nudc ngodi

4 C6 phiéu quy

C& déng trong nudc
TV 18 (%)

Gia tri

(10.000 dong)

51.432.811

30.000.000

5.3156.305
15.834.820

282.686

$6 luong

co phiéu
100.848.637
61.424.400
30.000.000
31.424.400

22.991.257

6.420.535
16.570.722
16.150.294
14.729.590

1.420.704

282.686

cO PONG SG HUU HON 5% CO PHAN

STT Tén 13 chiic/ca nhan

51,00

29,75

5,27

15,70

0,28

60,91
29,75
31,16

22,80

16,43
16,01
14,61

1,41

0,28

C4 déng nudc ngodi

Gia tri Ty 18 (%)

(10.000 dong)

49.415.826 49,00
31.424.400 31,16
13.415.524 13,30

4.575.902 4,54

SG lugng
co6 déong

2.446
2373

73

$6 CMND/Hb chiéu/PKKD Pia chi

c6 PONG LON $G HUU TU 5% ¢S PHAN TRS LEN - O PONG NHA NUSC & C6 PONG CHIEN LUGC

1 Céng ty Pau tu Tai chinh Nhd nudc
To. HCM (HFIC)

2 Dragon Capital Markets Limited (DC)

CONG:

Vuon.cao trén hén loan <

0300535140 13/04/2010

C00001 27/07/2000

33 - 39 Pasteur, Qudn 1,
TP. HCM

P.1901, Tang 19,
Mé Linh, S& 02
Ngb Buc K&, Q.1, TR HCM

(10,000 dong)

THONG TIN
CcO PONG

Téng

Gia tri

100.848.637
30.000.000
31.424.400
18.730.829
20.410.722

282.686

V18 (%)

100,00

29,75

31,16

18,57

20,24

0,28

Cd cdu cé dong (ngudi)

47

43

$& ¢4 phan

30.000.000

31.424.400

61.424.400

2.399

2330

69

29,75%

31,16%

60,91%



BAO CAQ cUA )
HOI BPONG QUAN TR

TONG KET CAC CUOC HOP VA CAC QUYET DINH
CUA HOI PONG QUAN TRI NAM 2012

Trudc nhing bién déng thi frudng chidng khodn ndi
riéng va maoi frudng kinh doanh ndi chung frong
nam 2012, H&i déng qudn trj dé tép trung chi dao.,
gidm sat kip thdi va hd trg hoat déng clia Ban Téng
Gidm dbéce thdng qua viéc ban hanh cdc nghi quyét,
quyét dinh lién quan dén finh vuc hoat déng kinh
doanh va 18 chiic nhdn sy I&nh dao clia Coéng ty
phU hap véi quy ché&, quy dinh hién hanh cla Céng
ty va cla phdp ludt.

Thay vi dinh ky 3 thang 1 1an, Hoi ddng qudn tri d&
lién tuc t& chdc 10 phién hop clung véi Ban Téng
Gidm ddc véi 06 1an 18 chic Idy v kién bdng van bdn
(1 ngAy 26/04/2012 dén ngdly 26/04/2013) nhing noi
dung thudc thdm quyén quyét dinh clia Hoi déng
qudn tri, v3i chi tiét nhu sau:

- Théng qua ngdy chét danh sdch ¢d déng thuc
hién quyén nhan cd tuc va ngdy thanh todn cd
tUc dgt 2 ndm 2011;

- Piéu chinh luong cho Thanh vién Ban T8ng Gidm déc;

- Chdp thudn cho Ban Téng Gidm déc thyc hién
hgp tdc kinh doanh frong linh vuc méi gidi gita
Cong ty C8 phdn Ching khodn Tp. HCM va
Cong ty C8 Phdn Ching khodn Cha Lén;

- Chdp thuan thay ddi dia diém Chi nhdanh Ha Noi
0 dia chi s& 06 Lé Thanh Téng, Hodn Kiém, Ha N
sang tang 4 & 5, Tda nhd 66A Trdn Hung Dao,
Hodn Kiém, Ha Noi;

- Théng nhdt viéc thanh 1ap Phong giao dich
Chg Lén clia Cong ty tai 633 Nguyén Trdi,
Phudng 11, Quén 5, Tp. HCM;

- Théng qua két qud hoat ddng kinh doanh 6
thang nam 2012;

Chdp thuan cho Ban Téng Giadm déc ddu tu mdi
vao ndm hang muc IT;

Chdp thudn trién khai dy an qudn trj rdi ro doanh
nghiép vai don vi tu van Ia Céng ty TNHH Price
Waterhouse Coopers Viét Nam;

Théng nhdt chl fruong thanh Iép hai tiéu ban truc
thude Hoi ddng qudn tri 1& Tiéu ban Kiém fodn - Kiém
sodt rli ro va Tiéu ban Nhan sy - Bai ngo;

Thong qua viéc ky k&t hop ddng vay véi Ngan hang
PAu tu v& Phat frién Vit Nam (BIDV);

Théng qua viéc tam dng ¢d tic dgt 1T nédm 2012
bdng tién mat vai 1y 1& 1& 5%, ngdy dang ky cudi
cung Id ngdy 10/10/2012 va ngdy thanh todn &
ngdy 07/11/2012;

Chdp thudn chdm dut hoat ddng tai Phong
giao dich Lang Ha 1ai s6 19 dudng Lang Ha,
Phudng Thanh Céng, Qudn Ba Binh, Ha N&i;

Chdp thudn cho Ban Téng Gidm déc mua/bdn ¢
phiéu clia Téng Coéng ty C6 phdn Bia - Rugu - Nudc
Gidi khat Sai Gon (SABECO):;

Théng qua thdi gian, dia diém va ndi dung
Chuong trinh hop Bai hdi cd ddng nam tdi chinh
2012;

Thdng qua Dy kién k& hoach kinh doanh 2013;

Théng qua cac ndi dung chinh trong cdc 3 trinh
s& trinh Bai hoi ddng cd déng thudng nién nam tai
chinh 2012;

Théng nhét ngdy t6 chic L& ky niém 10 nam
thanh 1ap Céng ty.

Xen ké gilia cac cudc hop HOi ddng qudn tr, cing
v6i Ban Téng Giadm déc, Thudng truc Hoi ddng qudn
tri d& thudng xuyén hop va Idm viéc dé ban bac
théng nhat, gidi quyét cing nhu ra cdc quyét dinh
c8p bach déi véi nhiing cong viéc thudc thém
quyén quyét dinh clia Thudng tryc Hoi dong qudn tri.

Hoi déng quan tri ban hanh céc quyét dinh (Tl ngdy 26/04/2012 dén ngdy 26/04/2013):

STT S8 Quyét dinh

Noi dung

Ban ESOP 2011 quyét dinh diéu chinh Danh séch céan bd nhan vién

dudc phan phdi cd phdn clia Chuong tinh ESOP 2011 dé& ky ngdy
21/12/2011 theo quyét dinh ndy.

01 01/2012/@b-ESOP 2011 08/03/2012
02 02/2012/Qb-HbQT 04/04/2012
03 03/2012/Qb-HBQT 09/04/2012

Cong ty.

Quyét dinh Ong Lé Cong Thién Iam Phé Téng Giadm déc Cong ty.

Quyét dinh Ong Lé Cong Thién Idm Quyén Phé Téng Gidm déc
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A . BAO cAoo cUA
HOI BPONG QUAN TR

Il. THU LAO VA CHI PHi HOAT BONG CcUA HOI . Tiép tuc cling ¢8 va ndng cao céng tac qudn
PONG QUAN TRI VA BAN KIEM SOAT trf Céng ty ddng thdi nadng cao vai trd quan tri

va kiém sodt rdi ro frong quadn tri tai chinh, k&
1. Thilao H6i ddng qudn tri vé Ban Kiém sodt frong todn kiém todn, quan Iy rli ro doanh nghiép...
n&m 2012 théng qua viéc thanh 1ép cac Tiéu ban Quan

trj i ro v& Kiém todn ndi bd;
Thuc hién theo Nghi quyét s& 12/2011/NQ-HDQT

ngdy 21/12/2011 cla HOi ddng qudn trj théng . Tiép tyc néng cao tinh minh bach trong hoat
qua thi lao clia Hoi ddng qudn tri va Ban Kiém doéng cla doanh nghiép, néng cao vai trd cla
sodt, t8ng thi lao clia H6i ddng qudn tri va Ban thanh vién Hoi ddng qudn trj déc 1ap;

Kiém soat Cong ty frong nédm 2012 nhu sau:
Kién todn cdac quy ché&, quy trinh, quy dinh cla
a. Thulao Ho6i déng qudn tri: Cong ty phu hgp véi finh hinh hoat déng kinh
doanh va quy dinh cla phdp ludt;
- T8ng s6 Thanh vién Hoi adng quan tri:

7 thanh vién . XUc tién cac hop tae chién luge véi cac tap
dodn kinh t& tu nhan ¢é uy tin va thuc Iyc trong

- Téng thl lao n&m 2012 : 533.333.328 ddng nudc clng nhu céac dinh ché tai chinh nudc

ngodi trong cung lanh vuc nhdm nang cao
b. Thu lao Ban Kiém sodt: nang Iuc canh franh clia HSC;

- T8ng 6 Thanh vién Ban Kiém sodt: 3 thanh - Nang cao hiéu qud st dung vén théng qua
vién (Ba Nguyén Thi Thanh Van tU nhiém 1t viéc tiép tuc phat huy thé manh clia nhing
ngdy 02/07/2012) s&n phdm va dich vy hién cé ddng thdi nghién

clu va phat trién cac san phdm dich vu mdi

- T8ng thi lao nam 2012: 253.333.332 ddng phU hop véi théng 18 va chudn muc quéc t&

dé dép Ung kip thdi nhu cdu clia khdch hang;
c. T8ng thu lao HOi ddng qudn trj vé Ban Kiém

soat nam 2012: 786.666.660 ddng . Tiép tuc hudng dan dén ddc trién khai chién
lugc phat trién kinh doanh dén nam 2015 trong

2. Chiphi hoat déng clia Hoi déng qudn fri va ddé nhdn manh dén cac hoat ddng mua ban
Ban Kiém sodt trong ndm 2012 va sat nhap nhdm nhanh chéng khdng dinh va

duy tri vi thé canh tranh clia HSC;
Chi phi hoat déng clia Héi ddng qudn tri va Ban

Kiém sodt ndm 2012 |&1 2.202.412.732 ddng . Bdy manh phat ién, nding cao gid tri doanh
X nghiép trén nén tang bén ving théng qua tham
lll. PINH HUGNG CUA HOI PONG QUAN TRI gia xdy dung chién Iudc phdt trién Tréch nhiém
NAM 2013 x& héi clia doanh nghiép (Corporate Social

Responsibility - CSR);
V&i dy dodn thj frudng ching khodn Viét Nam

nam 2013 van tiép tuc trdm Idng va gdp nhiéu . Pon dée trién khai k& hoach phat trién ngudn
khé khan vi phdi chiu stc ép cla nén kinh t& todan nhan Iyc k& thira & cdp 1anh dao diéu hanh
cdu ndi chung va kinh 1€ Viét Nam néi riéng va doanh nghiép.

dé tiép tuc duy tri vi trf Cong ty chiing khodn s6 1
Viét Nam, Hoi ddng qudn trj HSC s& tap trung vao
cdac hudng hoat déng trong nadm 2013 nhu sau:
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BAO CAQ cUA )
BAN KIEM SOAT

Trong nam 2012, mac du kinh t& cdn gdp nhiéu khd khan va
thi trudng ching khodn nhiéu bién ddng, tuy nhién Cong ty
van gid dudc tang trudng tét, tiép tuc dan dau thi phdn
moi gidi trén hai San Giao dich Thanh phé HO Chi Minh,

H& Noi va dat doanh thu cao nhat tu trude t&i nay.

Can ¢l s6 liéu bdo cdo tai chinh nédm 2012 clia HSC da dugce kiém todn bdi Cong ty Ernst &Young, Ban Kiém sodt
ghi nhan sé liéu bdo cdo dd phan é@nh trung thuc, chinh xéc finh hinh téi chinh, Iuu chuyén fién & var két qud hoat
déng kinh doanh clia Cong ty trong giai doan 01/01/2012 dén 31/12/2012.

Trong NAdmM 2012, m&c du kinh 18 cdn gdp nhiéu kho khan var thi trudng chidng khodn nhiéu bién ddng, tuy nhién

Cong ty van gid dugc tang trudng t6t, 1iép tuc dan déu thi phdn maéi gidi frén hai San Gico dich Thanh phd HS Chi Minh,
Ha Néi va dat doanh thu cao nhét 1 trudc t6i nay. Cu thé, doanh thu thyc hién clia Cong ty 1 562 ty déng, dart
113% so vé&i k& hoach nadm 2012 & 497 ty déng va tang 17% so véi doanh thu thuc hién nam 2011 (doanh thu ndm
2011 I 480 ty AdnQ).

N&m 2012, HSC dat Igi nhudn trudc thué 1& 307 ty ddng, dat 106% so véi k& hoach nam 2012 da dugc Bai hoi cd
déng théng qua la 288 ty ddng va tang 30% so vai I6i nhudn trude thué nam 2011 (I6i nhudn trudc thué nam 2011
I& 237 ty dong).

Loi nhud@n sau thué thuc hién dugc 246 ty déng, dat 1y 1& 107% so véi k& hoach nam 2012 Id 230 ty déng, va tang
27% 50 V3 I3 nhudn sau thué nam 2011 (I6i nhudn sau thué nam 2011 1& 194 ty déng).

Mét s6 chi tiéu tai chinh co bén

Chi tiéu Nam 2012 Nam 2011
1 Ty 1é an todn tdi chinh 746% 1.035%
2 Chi tiéu vé kha ndng thanh toén
a Hé s& thanh todn ngdn han (1&n) 2,79 6,09
3 Chi tiéu vé co cdu vén
a Hé s& nJ so véi téng tai s&n (1an) 0,32 0,23
b Hé s6 vén chii s hitu so véi téng ngudn vén (1an) 0,67 0,77
4 Chi tiéu vé kha ndng sinh Igi
a ROAE (Ty sudt Lgi nhudn sau thué/ Vén chi s hiu) 11,75% 10,74%
b ROAA (Ty sudit Lgi nhudin sau thué/ Téng tai sén) 8,45% 7.54%
Léi co ban trén méi cd phiu (déng) 2.474 2.920
\ —BT s ’\ 5 ‘\ N — N L \ \ e w c%*qucng}rén HSC 2012~
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Bén canh dé, t8ng tai sén Cong ty dat 3.199 ty déng,
tang 571 ty déng (22%) so v3i ndm 2011, Vén chil s3
hdu dat 2.163 1y dong, tang 134 ty déng (7%) so vai
nam 2011. Vay va na (co phdt sinh 18i) duge han ché 3
muc 110 ty ddng, gidm 100 ty déng v&i nam 2011,

Ty 1& an todn 1ai chinh cling nhu céc chi s6 co bdn vé
finh hinh céng na, vén vay, tinh thanh khodn déu dat
chudn cao.

Hoat déng cla Ban Kiém soat

Ban Kiém sodt, trong dé ¢ 1 Trudng ban, thuc hién
nhiém vu thay mat cho Cé ddng kiém sodt moi hoat
déng kinh doanh, hoat déng quén tri vé diéu hanh cla
CoéNg ty. Binh ky mdi quy, Ban Kiém sodt t& chic hop
dé xem xét v& ddnh gid k&t qud hogat ddng kinh doanh
clia Cong ty.

Trong n&m 2012, Ban Kiém sodt dude cung cdp ddy di
cdc théng tin vé cac quyét dinh clia Héi ddng qudn tri,
Ban Kiém sodt da tham du déu cdac phién hop clia Hoi
ddéng quadn tri, n&dm bt théng tin kip thai vé gép v cho
Hoi déng quadn tri Cong ty frong mot s6 trudng hop cd
lien quan nhu céng tac kiém sodt ndi b, finh hinh déu
tu, nhéc nhd viéc kiém sodt rli ro. Trong nédm qua, Ban
Kiém sodt dd thdo ludn va ddng thudn véi HOi ddng
qudn tri vé viéc thanh 1ap céc tiéu ban quan tri i ro,
tang cudng Nhan su cdp cao cho cdng viéc quan
frong nay.

Nam 2012, bd Nguyén Thi Thanh Van - Uy vién Ban Kiém
sodt fu nhiém vi ly do c& nhdn. Chadng t6i dd kip thdi
céng bd théng tin theo quy dinh v& da chudn bj cac
th{ tuc trinh Bai hdi ¢d ddng bdu bd sung 1 thanh vién
cho Ban Kiém sodt.

- o5
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Két qua giam sat déi véi thanh vién Hoi dong quan tri,
Téng Giam déc va cac can bd quan ly khdc

Qua céng tac gidm sat, Ban Kiém sodt ddnh gid
hoat déng quan ly diéu hanh cla Héi déng qudn tri,
Ban Biéu hanh HSC frong nam 2012 dd tuan thd Biéu
lé Cong ty va Nghi quyét Bai hdi cd déng. Mac du thi
trudng bién déng phuc tap, kinh 1& ndm qua khéng 8n
dinh nhung v&i sy nd luc 18n, HAi ddng qudn tri va Ban
Piéu hanh Céng ty da cé nhiing gidi phdp thich hop,
kip thdi var da diéu hanh Coéng ty dat dudc k&t quéd 16t

Bain Kiém sodt da phdi hop rét 16t véi cdc thanh vién
Hoi déng qudn tri, Ban Biéu hanh Céng ty khi xac dinh
chién lugdc phat trién én dinh Cong ty, giao k& hoach
hang ndm cho Ban Biéu hanh, dén déc thuc hién cac
muc fiéu k& hoach... Cac hoat dong ndy da gép phdn
cung Ban Biéu hanh hodn thanh 16t cac chi tiéu ké
hoach nam 2012.

V3i cée dinh hudng qudn tri rli ro da xdc dinh frong
nam 2012, Ban Kiém sodt tin tudng réing cdc hoat déng
qudn Iy rdi ro, kiém tra va kiém sodt s& dem lai cho

Hoi ddng quadn 1ri, Ban Biéu hanh va cdc phong ban
thém nhing théng tin quan frong vé thuc frang clda hé
théng v nhing viéc cdn 1am dé tiép tuc hodn thién
bd may clia Coéng ty, phuc vu cho tang trudng va khé
ndang tan dung cd hdi thi frudng trong ddi han.
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Gidi thudng trong Nndm

Budc binh chon bdi Asiamoney

Cong ty chidng khodn 16t nhat Viét Nam 2012

Cong ty 16 nhdt Viet Nam vé Nghién clu Chién lugc

Cong ty 16t nhat Viét Nam vé Nghién clu Vi mod

Cong ty 161 nhdt Viet Nam vé Nghién clu cac Doanh nghiép cé thi vén nhd
Cong ty 161 nhdt Viet Nam vé Nghién clu ngdnh Ngén hang

Cong ty 6t nhat Viét Nam vé Nghién clu Tai chinh da ngdanh

%\P\N Al/1/4 CoéNg ty t6t nhdt Viet Nam vé Nghién ctu nganh Nang Iusng
/\V’ '90 Coéng ty 16t nhdt Viet Nam vé Nghién ctiu ngdnh Ban 1& Luong thuc var Thuc phdm
(L,L)/ % (I{): Cong ty 16t nhat Viet Nam vé Nghién clu nganh Nguyén vat liéu
Q - /GO Cong ty 16t nhét Viet Nam vé Nghién cliu ngdinh Phdn cling vé Thiét bi Céng nghé
X ﬁllsset »* Cong ty 16t nhdt Viet Nam vé Nghién cu ngdnh Dich vu tién ich
}QIPLE > Cong ty 16t nhdt Viét Nam vé Dich vu méi gidi
Cong ty 16t nhdt Viét Nam vé Thuc hién giao dich
Cong ty 18t nhat Viét Nam vé Tu van va Méi gidi giao dich
Cong ty 16t nhdt Viet Nam vé Cdi tién dich vu méi gidi tfrong sudt 12 thang
% Cong ty ‘r(‘):‘r nhé:‘r Viét Nam v§ ch chuc Sy kién va Hoi thdo \
~ FORACHIEVEMENT Cong ty tét nhat Viét Nam vé Té chiic Hoi thdo gidi thiéu co hoi dau tu
2012 va gdp g8 Doanh nghiép
FinanceAsia Cong ty doc 1ap nhat frong hoat dong nghién clu tai Viét Nam

Top 3 chuyén gia phan tich va chuyén gia maoi gidi t&t nhat tai Viét Nam

Pudc binh chon bdi The Asset va FinanceAsia

Nha méi gidi t6t nhdt Viét Nam 2012

Pugc binh chon bdi Dién dan M&A Viét Nam

Nha tu van M&A tiéu biéu Viét Nam nam 2011 - 2012

bugc binh chon bdi League of American Communications Professionals LLC (LACP)

Gidi Bach Kim danh hiéu quéc t& cao nhét vé Bdo cdo thudng nién -
Linh vuc Tai chinh - Thi trudng von va 6 gidi thudng 18n khéac

Pugc binh chon béi Nhip Cau Pau Tu

Top 50 CoNng ty kinh doanh hiéu qud nhdt Viét Nam

Puac binh chon bai HOSE va VIR

Blng thd 16 frong Top 30 Bdo cdo thudng nién t6t nhat Viét Nam
frong cudc binh chon B&o céo thudng nién
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TONG QUAN
HOAT BONG

Thong tin chinh

%

N % Chi tiéu cua % o o
Pan vi: Trieu dong 2011 2 A 2. hoan thanh
thay doi cong ty thay doi k& hoach
1 Doanh thu hogat ddng mdi gidi 151.051 90.904 -39,8% 145.027 59,5%
chidng khoan
2 Doanh thu hoat déng déu tu 59.435 30.345 -48,9% 29.807 -1,8%
ching khodn, gép vén
3 Doanh thu khdc (tt hogt déljg 256.356 331.225 29,2% 370.118 11.7%
gico dich ky quy va thu 1ai tien gy
4 Doanh thu tt cac dich vy khac 4.006 28.016 599,4% 17.419 -37.8%
5 Doanh thu thudn vé hoat dong  470.848  480.491  2,0% 562.372 17,0%
kinh doanh
6 Cdc khodn gidm trt doanh thu - - -
7 Doanh thu gép vé hoat déng 470.848  480.491 2,0% 562.372 17,0%
kinh doanh
8 Chiphihoat dong kinh doanh 170.486 156.587 -8,2% 165.712 5,8%
+ Chi phi hogt dong kinh doanh 182.444 173.058 -5, 1% 167.370 -3,3%
+ Trich I6p/(Hodn nhdp) du (11.958)  (16.472)  37.7% (1.658) -89,9%
phong gidm gid ching khodn
9 Lgi nhuan gdp cta hoat dong 300.363  323.904 7,8% 396.660 22,5%
kinh doanh
10 Chi phi quéan ly doanh nghiép 72.532 86.385 19,1% 89.974 4,2%
11 Loi nhuan thudn tithoat déng  227.831  237.519  4,3% 306.686 29,1%
kinh doanh
12 Loi nhuén khéc 70 (630) -997,8% 158 -125,0%
13 Lgi nhuan truéc thué 227.901 236.889 3,9% 306.844 29,5%
14 Loi nhu@n sau thué 182.312 194.420 6,6% 246.381 230.000 26,7% 107,1%
Ty 18 1&i gop 64% 67% 71%
Ty 1& 1&i trudc thué 48% 49% 55%
Ty 1& 1&i sau thué 39% 40% 44%
Thi gia 29.900 14.000 22.000
Loi nhudn #rén 1 ¢ phiéu (VND) 3.044 2.920 2.474
Gid tri s8 sach cia 1 c8 phiéu 26.556  20.368 21.503
(VND)
PE (lan) 7,53 8,89
PB (Idn) 1,08 1,02
Vén héa thi truéng 1.789.274 1.394.645 2.212.451
(Triéu dong)
Vén héa thi trudng 85,20 66,57 105,35
(Triéu USD)
Gid c6 phiéu thai diém ngdy 19/03/2013: 22.000 VNP
- yid Y 7~ —
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TONG QUAN
HOAT DONG ¢igp theo)

Tém tat két qua kinh doanh 2012

. T8ng doanh thu tang trudng 17% nhd doanh thu
ma&i gidi tang manh va thu nhdp U 1Gi tang (thu
nhdp I&i dugc ghi nhén trong muc doanh thu
khac).

« Thi trudng giao dich séi dong trd lai cdng vai thi
phdn tang da gitp doanh thu hoat ddng méi gidi
tang. BEn canh do, hoat dong giao dich ky quy va
giao dich mua va cam két ban lai (repo) trdi phiéu
clng dién ra séi déng hon gidp bu ddp cho 1ai tién
gui c6 ky han gidm.

. Doanh thu tU cdc mdng ndy cdng da gidp bu ddp
cho sy sut gidm doanh thu clia mang dich vy, ma
chl yéu Ia do mang Tu van Tdi chinh Doanh nghiép.

. Chi phi hoat déng dé& dugc kiém sodt kha hiéu qud
frong 2 nam lién tiép. Trong dd, du phong gidm gid
chdng khodn thdp han so véi nam trudc.

. Chi phi hoat déng bao gdm chi phi truc tiép nhu
chi phi méi gidi, chi phi hoat déng déu tu ching
khodn, chi phi luong, chi phi dich vu thué ngodi va
chi phi khdu hao. Trong khi chi phi dy phong gidm
gid ching khodn chi gdm dy phong cho hoat déng
ty doanh.

« Lgi nhudn gdp theo dé da tang trudng kha t6t. Tiép
dén, chi phi quan ly cing dd khéng tang dang ké
v3i muc tang thdp & 1 con s&. Chi phi qudn Iy bao
gdm chi phi chung nhu lusng cla ddi ngl qudn
ly, chi phi thué van phong va chi phi dich vu thué
ngodi khéc.

- Ngodi ra con gbdm chi phi dy phong frich 1&p cho
céc khodn phdi thu qud han va cace khodn hodn
nh&p du phong da trich 1&p cho cdc khodn phai
thu qud han frudc day. Dy phong trich 1ap thudn
cho n&m 2012 v& 2011 18n luct 1a1 4,8 ty ddng va
-0,01 ty déng.
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Nhing thanh tuu chinh dat dugc trong ndm 2012

. Thi ph&n méi giéi dat han 10% - Thj phdn dé tang

U 7,2% trong ndm 2011 1én 10,23% ndm 2012 nhd
HSC da gianh dudgc thi phdn cao han cd & mang
Khach hang Ca nhan va Khach hang T8 chic.

Piéu nay gidp HSC 1&n ddu fién rd thanh cong ty
chiing khodan cé thi phdn didng ddu. Chang téi thdy
rdng cdac Khdch hang C& nhan dd chuyén i céc
cong ty chidng khodn nhéd sang cdc coéng ty ching
khodn I6n dé cé dugc chdt lusng dich vy t6t hon.
HSC clng dd c6 tham gia vdo hoat ddng mua bdn
va sap nhap (M&A) théng qua viéc nhén chuyén
giao khéch hang ttu Céng ty Ching khodn Chg Ldn.

. Céng ty da phan bé sang nhiing tai san cé

mic dd rai ro cao hon mét chit do 1ai sudt giam
- TU quy 4/2012, do 1&i sudt ha, HSC da chuyén dich
ca cdu tai sdn theo hudng tang nhe ty tfrong cla
céce tai sén cd do rdiro cao hon. HSC da dat muc
Igi sudt cao hon théng qua viéc gidm bét mét phdn
ty trong tién gui tiét kiém cé ky han va tham gia
vdo thi frudng giao dich mua va cam két ban Iqi
tréi phiéu. Ty trong cé phiéu ddu tu clng tang du ty
frong cla tai s&n ndy van & muc thdp.

- HSC xday dung bd phan qudn ly ridi ro dat tiéu

chudn quéc t& - Sau khi thué don vj kiém todn
qudc té PricewaterhouseCoopers Vietnam (PwC)
thuyc hién dénh gid va lap bdo cdo qudn tri rli ro,
HSC da bdt ddu thyc hién nhing khuyé&n nghi frong
bdo cdo ndy. Cong ty da thanh I&p mot B phdn
gdm 3 nhan vién dudi sy qudn ly clia mét Gidm dée
didu hanh phu fréch Kiém sodt ndi bd/ Tudn thd va
Ludt 1& ngudi nudc ngodi, chiu tradch nhiém truc tiép
trudc Téng Gidm déc. HSC clng sé thanh Iap Tiéu
ban Quan trj RUi ro fryc thudc Hoi ddng qudn tri vai
vai trd giam sat. Co cdu da cdp ndy cho phép HSC
gidm sat chat ché nhiéu rli ro khde nhau trong tting
thai diém.
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Doanh thu

Triéu ddng Doanh thu

400.000

350,000 —— Doanh thu ti hogt dng méi gidi ching khodn

—— Doanh thu hoat déng déu tu chiing khodn, gop van
300,000
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FY2006
FY2007
FY2008
FY2009
FY2010
FY2011

FY2012

 TONG QUAN
HOAT DONG iigp theo)

Thi phén téng déa dua HSC 1ré thanh Céng ty
chiing khodn hang ddu tai Viét Nam trong ném 2012

Thi phdn HSC 2009 - 2012

——  T3ng thi phdn HSC

= Thj phdn Kh&i Khach hang C& nhan
= Thi phdn Kni Khach hang Té chic

Vuon.cao trén hén loan

- Sau nam 2011 ddy thach thic, doanh thu méi gidi

nam 2012 da tang kha 68t 3 lai va gén dat mic
cao clia ndm 2010. Tuy nhién, doanh thu khdc ma
chd yéu 1a 1&i T tién gli co ky han va giao dich ky
quy tang khiém tén hon va van déng gop phan 18n
vao t8ng doanh thu.

. Lai tién gli thu dugc gidm 17,4% do 1ai sudt huy

déng gidim 1t 16,3% vao ddu nam 2012 xuéng con
10,6% vao cudi nam. Lai sudt huy ddng binh quan
Qidm 1 17,0% nam 2011 xuéng con 11,1% nam
2012. Tuy nhién, 1ai tién gl gidm da dudc bu ddp
nha 1ai tU giao dich ky quy va giao dich mua va
cam k&t ban lai trdi phiéu.

. Chung 16i thdy r&ng du ng gico dich ky quy da tang

binh qudan 48% so v&i nam 2011, V& mac du 1&i sudt
giao dich ky quy cling gidm nhung muc do gidm
knong I8n va chid yéu gidm vao quy 4.

- Doanh thu ti hoat déong tu van da gidm manh chd

yéu do doanh thu mdang ndy da dat & mic cao
frong nam trudc dé. Doanh thu clia méang Tu van
Tai chinh Doanh nghiép thudng bién déng manh va
frong n@m 2012 HSC d& khéng con nhdn dugc phi
fu v&n cao nhu 1t hap ddng Megastar frong nam
2011. Cho du vay, HSC cung da thuyc hién dugc
nhdng hgp ddng nhd var dd nang dugc sé Iugng
hop ddng sé thuc hién frong tuong lai.

3 // / /
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- Thi phdn cla HSC da tang dan frong nam & muc
7,9% v&o quy 4/2011 1én dén 11,4% v&o thdi diém
quy 4/2012. Trong khi thi phén clia céd ndm 2012 dudc
néng Ién mic 10,2%. Theo dé da gilp HSC 1rd thanh
Céng ty ching khodn cé téng thi phdn I6n nhdt trén
cd 2 san trong c& ndm.

- Thi phdn clia m&ng Khéch hang C& nhan var 16
chic déu tang. Thi phdn Méi gidi Khdch hang Ca
nha&n tang tU muc binh quén c& ndm 2011 1&1 4,6%
Ién 7,0% trong ndm 2012.

- Thi phdn mang Khach hang T8 chuc tang 1t 2,6%
frong nam 2011 I1én dén 3,2% nam 2012, Sy tham gia
clia cac nha ddu tu nudc ngodi vao thi trudng da
tang 1&n frong nam 2012 va khéi nha dau tu ndy da
mua rdng ¢d phiéu & mdc dd trung binh.
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TONG QUAN
HOAT DONG (iigp theo)

Co cdu két qua kinh doanh theo tiing mang

Doanh thu méi giéi méng Khach hang Céa nhén da tédng manh

Cac nguén thu chinh Khéi Khdch hang Ca nhan

Kh&i Khach hang
Ca nhan

(Triéu déng)

T6ng doanh thu 60.962 79.215 62.808 56.843 51.137 43.739 41.500
Mai gisi 29.396 39.744 27536 25.168 15.043 13.614 15.657
Tin dung 33.005 41324 36.613 32.892 35.894 29.836 25.555
Téng doanh thu tif

hoat ddng méi gidi, 62401 81.068 64.149 58.060 50937 43450 41.213
fin dung

Doanh thu khéac (1.439) (1.853) (1.342) (1.217) 200 289 287
Chi phi tryc tiép 18.537 25063 25063 22942 19.863 19.840 20.361
Chi phi gian tiép 5.351 6.327 5.041 7.903 7.406 7.907 9.064
Téng chi phi 23.888 31.390 30.104 30.845 27.269 27.747 29.425

Lgi nhuan

47.826 32.703

truéc thué

Téng doanh thu 100% 100% 100% 100%  100% 100% 100%
Ml gidi 82%  502% A38% 4A3%  294%  311%  37,7%
Tin dung 541%  520% 583% 57.9%  702%  682%  61,6%
Chi phi fryc 1iép 304% 316% 399% A0A%  388%  454%  491%
Chi phi gian tiép 88%  80%  80% 139%  145% 181%  21,8%
Téng chi phi 39,2% 39,6% 47,.9% 543% 533% 63,4% 70,9%
T sudt loi nhuan 60,8% 604% 521% 457% 467% 36,6% 29,1%

trudc thué

Tc‘;ng

doanh thu HSC et

141.228 110.840 112.523 96.507 105.339 142.086

Doanh thu tir Khéi
Khach hang Ca nhén/
Tong doanh thu

57,3% 56,1% 56,7% 50,5% 53,0% 41,5% 29,2%

- Hoat déng clia méang Mdi gidi Khach hang Ca nhan
da cé mot nam hét stic khd quan vai doanh thu tang
52%, chl y&u nhd phi maéi gidi va dich vu tang 79%
frong khi doanh thu tt hogat déng tin dung tang 37,2%.

. Piéu ndy dat dudsc nhd mot s& nhan 16 quan frong
(1) ¢6 sy dich chuyén khdch hang ré rét sang cac
cbng 1ty ching khodn 16n véi dich vu t6t (2) HSC ¢é
thém khdch hang tiép nhan 1t céng ty chdng khodn
khac (3) cac s&n phdm hé trd thanh khodn dugc
nang cao (4) tép tfrung ddo tao cdn bd nhdn vién va
khach hang nhdm néng cao chét lugng dich vu.

« Ngdanh kinh doanh ching khodn dang 1réi qua qud
finh 1é&i ca cdu va nhiéu céng ty chiing khodn bi han
ché cung cdp Mot s& dich vu nhu giao dich ky quy, thi
Mot s& IUsng 18n khdch hang dd chuyén ti céc cong
ty chiing khodn nhd sang cdic cong ty chiing khodn
18n &n dinh han. HSC véi finh hinh & chinh Idnh manh
var sén phdm dich vy da dang dé nédm bdt dudc xu
thé ndly dé nang cao s6 ludng khach hang.

FY2010 FY2011 FY2012 yly
Q4
42.478 65.599 98.076 63.888 44.513 259.828 178.854 -31,2% 272.076 52,1%
13.021 26136 40766 20741 15413 121845 57.335 -52,9% 103057 79.7%
20.100 38.849 56.352 42,077 27938 143834 120.386 -16,3% 165217  37.2%
42,120 64985 97.118 62818 43.351 265.679 177.720 -33,1% 268.274  51,0%
357 613 958 1.070 1.162  (5.851) 1.133 -119.4% 3.803 2355%
22179 24246 32208 23.849 22,156 91.605 82242 -102% 102459  24,6%
9.705 8.607 9.263 9.841 9.899 24622 34083 384% 37.611 104%
31.884 32.853 41.472 33.690 32.055 116.227 116.325 0,1% 140.070 20,4%
12.459 143.601 62.529 -56,5% 132.006 111,1%
100% 100% 100% 100% 100% 100% 100% 100%
30,7% 39.8% 41,6% 325% 346% 469%  321% 37.9%
68,5% 59.2%  57,5%  659%  628% 554%  67.3% 60,7%
52,2% 370% 328% 37.3% 49.8% 353%  460% 37.7%
22,8% 13,1% 9.4%  154%  222% 9.5%  19.1% 13,8%
75,1% 50,1% 42,3% 52,7% 72,0% 44,7% 65,0% 51,5%
249% 49.9% 57,7% 47,3% 28,0% 55,3% 35,0% 48,5%

136.661 158.605 171.847 114.297 117.925 470.919 480.593 562.674

31,1% 414% 57,1% 559% 37,7% 552% 37,2% 48,4%

. HSC clng da tang s6 lugng khdch hang théng qua
fi€p Nnhan khdch hang 1t cée céng ty ching khodn
nhd frén co s& thda thudn. Chdng han, theo thda
thudn ky gitia Céng ty Ching khodn Chg Lén (CLSC)
va HSC vao ngdy 10/06/2012, do CLSC ngung cung
cdp dich vy maéi gidi, nén todn bd kndch hang cla
CLSC c6 thé chuyén tai khodn chiing khodn sang
HSC va tiép tuc giao dich, bao gdm khodng 1.000 tai
khod&n ma phdn I8n giao dich kha tich cuc. Va diéu
ndy dé tao tién dé dé HSC tiép tuc danh thém dudc
thi phan.

- Nhu da dé cap trén day, du ng giao dich ky quy clia
HSC da tang Ién tfrong ndm; dac biét Ia vao 6 thang
dé&u n&m cho du sau dé da cé sy bién déng. Cé vé
nhu cdch thic HSC tién hanh cung cdp dich vu giao
dich ky quy 1& khd phd bién, linh hoat va dé st dung.
Pong thai HSC con st dung chuaong tinh chuyén
dung hién dai clia mdt nhd cung cdp qudce té cd
uy tin dé gidm sat va gidm thiéu rli ro cac giao dich
cla Khach hang Ca nhan tai méi thdi diém.
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. Sau cung, HSC da thuyc hién mét chuong trinh ddo tao chuyén sdu nh&m ndng cao chdt lugng dich vu. Theo
dé, HSC da tuyén dung mét chuyén vién ddo tao phuy trdch vé trién khai cdc chuong trinh ddo tao ludn
phién hang tudn trén todn bd mang Ui chi nhdnh dé nang cao chdt lugng dich vu cung cdp cho khdch
hang. V& hién HSC dd md rdng sang ddo tao truc tiép khach hang dé nang cao ndng luc st dung cac céng
cu VI Trade, Vip Trade va VIS (day 1& nhing phdn mém vuat 1réi so vai nganh).

Cac ngudn thu chinh Khéi Khach hang T8 chic

Kh&i Khéch hang
To chic FY2010 FY2011 y/y FY2012

(Triéu dong) Q4

Téng doanh thu 12574 8.961 11.520 13.934 9.377 11.208 13.739 17.321 19.319 17.097 9.916 15.651 46.989 51.645 9,9% 61.984 20,0%

Méi gici 7223 7936 5013 9512 6039 8603 9639 7984 10381 12081  7.842 10428 29.684 32264  87% 40732 262%
Tin dung 3961 694 1300 3734  2.853 681 867 6806 6321 2721 991 2174 9689 11207 157% 12207 89%
Drgigr i i 923 194 5138 190 267 1921 315 2174 1.088 727 739 1717 6445 4877 243% 4270 -12.4%

st dung vén
Tu v&n Tai chinh

ety Rl : : - uss - 4 2017 5 1423 100 5 938 488 2926 5001% 3406 164%
Dich vu 48 136 69 10 18 - . 3 107 528 339 395 683 371 457% 1369 2688%
Chi phi fryc tigp 5200 5882 10170 7.378 5821 8160 10612 10499 8334 9694 8218 9719 28650 35292 23.2% 3595 19%
Chi phi gian 1iép 1166 1445 1240 1034 1339 1548 2363 2662 1969 2137 2183 2103 4884 7913 620% 8392 61%
Téng chi phi 6385 7.326 11411 8412 7.160 9708 12975 13361 10.303 11.831 10401 11.822 33.534 43.205 28,8% 44.357 2,7%
:'ﬂa’::“;‘h?"‘é- (485) 3.829 13.455 -37,3% 17.626 108,8%
Téngdoanhthu  100% 100% 100% 100% 100% 100% 100% 100%  100% 100% 100% 100% 100% 100% 100%
Moi gidi 57.4%  8B6%  A35%  683%  644%  768% 702% 461%  537%  707%  791%  666% 632%  625% 65.7%
Tin dung 35% 7% 3% 268%  304%  61%  63%  393%  327% 159% 100%  139% 206% 21.7% 19,7%
D i i 73%  22%  A46%  14%  50% 170%  23%  126%  56%  43%  75% 11.0%  137%  9.4% 6.9%

st dung vén

Tu v@n Tai chinh

el 00%  00% 00% 35% 00% 00% 212% 00%  74%  61%  01%  60%  1.0%  57% 55%
Dich vy 37% 5% 06%  01%  02%  00% 00%  20%  06%  31%  34%  25% 15%  07% 22%
Chiphityctisp  415%  656%  883% 530% 621% 728% 77.2% 61.8%  431%  567%  829% 621% 610%  683% 56,0%
Chi phi gién 1i8p 03%  161% 1085  74%  143% 138% 17.2% 154%  102%  125% 220%  134% 104%  153% 13,5%
Téng chi phi 50,8% 81,8% 99.0% 604% 764% 86,6% 944% 771% 533% 692% 1049% 755% 714% 837% 71,6%
Ifug‘f';:":l-’é“"“@“ 492% 182%  1,0% 39,6% 23,6% 134%  56% 229% 467% 308% -49% 245% 28,6% 163% 28,4%

T(‘;ng

doanh thu HSC 106.328 141.228 110.840 112.523 96.507 105.339 142.086 136.661 158.605 171.847 114.297 117.925 470.919 480.593 562.674

Doanh thu tir
kI]éi KH T6 chic/ 11,8% 6,3% 10,4% 12,4% 9,7% 10,6% 9.7% 12,7% 12,2% 9,9% 8,7% 13,5% 10,0% 10,7% 11,0%
Tong doanh thu

. Mang Khdch hang Té chiic clng dé dem Igi doanh thu dang ké trong nam 2012. Téng doanh thu t&ng trudng
20% trong khi doanh thu Méi gidi Khach hang T8 chic t8ng 26,2%. Biéu ndy dat dugc nhd té hop cdc nhén
t8: thi phdn tang va cac nha ddu tu nudc ngoadi giao dich fich cuc hon.

- M6t s6 ta&i khodin ¢ gid tri I8n var trung binh da bat ddu giao dich qua HSC vdi tan sudt giao dich tich cyc hon
nhiéu. Trong m&ng Khéch hang Té chic, thai gian tU khi b&t ddu ma tai khodn cho dén khi giao dich khé ddi va
mot s& tai khodn mdé U 12 dén18 thang trude da bdt ddu gidi ngdn vao thi frudng chiing khodn Viét Nam.

- HSC da tuyén dung thém 2 nhan vién kinh doanh Méi gisi Khach hang Té chiic véio nam 2012, theo dé dé
néng cao dang ké nang lyc clia ddi ngd kinh doanh Méi gidi Khach hang T8 chuc. Biéu ndy Ia can thiét vi s6
lugng Khach hang T8 chic dé tang 1&n; ddng thdi da khdc phuc dudc sy thiéu nhan Iyc trong déi ngd kinh
doanh Méi gidi Khdch haing T8 chic, theo dé gilip cung cdp dich vy todn dién hon cho khdch hang.
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. K&t mua heé, HSC da chinh thiic dua véio hoat déng hé théng ddt 1énh FIX (Financial Information Exchange
- Luu thong théng tin tai chinh) theo dd quy trinh nhéan 1énh da dugc gidn hda di rdt nhiéu. Sau dé, bd phdn Mbi gidi
Khach haing Té chiic déa bd sung thém hé théng OMGEO va dang tién hanh trién khai SWIFT (Society for Worldwide
Interbank Financial Telecommunication - Thanh todn dién bdo quéc t& va tfrao ddi théng tin gitia cdc ngdn hang)
trong thai gian 16i. Nhing cdi tién cong nghé néi trén dé néng cao dang ké khd nang tiép nhan vér xd 1y 1énh.

Cac ngudn thu chinh Khéi Tu vén Tai chinh Doanh nghiép

Khai Tu van Tai chinh

Doanh nghiép

(Triéu dong)

Téng doanh thu

Tu v&n Tai chinh
Doanh nghiép

Doanh thu tu
st dung vén

Méi gigi OTC
Dich vu

Chi phi tryc tiép
Chi phi gian tiép

Téng chi phi

Lgi nhuan

trudc thué

78

718

1.577
1.317

2.894

(2.177)

21.230

1.160

20,069

1.697

1.371

3.067

13.239

546

12.693

2.275

1.135

3.411

12.518

1.550

10.969

4.979
926

5.905

2.138

2.046

92

2.070
621

2.691

(553)

T8ng doanh thu

Tu v&n Tai chinh
Doanh nghiép

Doanh thu tu
st dung vén

Méi gisi OTC
Dich vy

Chi phi tryc tiép
Chi phi gian tiép
Téng chi phi

Ty suét Igi nhuan
truéc thué

Téng

doanh thu HSC
Doanh thu tir Khéi

Tu véin Tai chinh
Doanh nghiép/Tong
doanh thu

100%
100,0%
0,0%
0.0%
0.0%
219,8%
183,6%
403,4%

-303,4%

106.328

0,7%

100%
5,5%
94,5%
0,0%
0,0%
8,0%
6,5%
14,4%
85,6%

141.228

15,0%

95,9%
0.0%
0,0%

17.2%
8,6%

25,8%

74,2%

100%
12,4%
87.6%
0.0%
0.0%
39.8%
7.4%
47,2%

52,8%

110.840 112.523

11,9%

11,1%

100%
95,7%
0.0%
4,3%
0.0%
96,8%
29,0%
125,9%
-25,9%

96.507

2,2%

442 21.005 1.871
442 20959 1871
- 46

2665 4813 2572
632 1.888 1900
3.298 6701 4.472
(2.856) 14.304 (2.601)
100% 100% 100%
1000%  99.8% 100.0%
00% 00% 00%
00% 00% 00%
00% 02%  00%
603,5%  229% 137,4%
1432%  9.0% 101,6%
746,7% 31,9% 239,0%
-646,7%  68,1% -139,0%

105.339 142.086 136.661

0.4% 14,8% 1,4%

8.276 533
8276 533
2616 2211
1196 1.222
3.812  3.433

(2.900)
100%  100%
100,0% 100,0%
00%  00%
00%  00%
00%  00%
31.6% 414,9%
14,5%  229,3%
46,1% 644,2%
53,9% -544,2%

158.605 171.847

5,2%

0,3%

FY2010
423 345 47.704
423 345 3974

43.731
1897  1.810 10528
1197 1020 4750
3.095 2.830 15.278

(2.672) (2.485) 32.426
100% 100%  100%

1000% 1000%  83%
00% 00% 91.7%
00% 00% 00%
00% 00% 00%

4491% 524,6%  221%

2834% 29506% 10,0%

732,5% 820,3% 32,0%

-632,5% -720,3%  68,0%

114.297

0,4% 0,3% 10,1%

FY2011  yly
25.455 -46,6%
25317 537,1%
- -100,0%
92
6
12120 151%
5041  6,1%
17161  12,3%
-74,4%
100%
99,5%
0,0%
0,4%
0.2%
47,6%
19,8%
67,4%
32,6%

117.925 470.919 480.593

5,3%

FY2012

9.577 -62,4%

9577 -62.2%

- -100,0%

- -100,0%

8534 -29,6%

4636  -80%

13.170 -23,3%

(3.593) -143,3%
100%
100,0%
00%
0.0%
02%
89,1%
48,4%
137,5%
-37,5%

562.674

1,7%

- Mdng Tu van Tai chinh Doanh nghiép trdi lai da cé mét nam ddy thach thic. Doanh thu gidm 62,4% do doanh
thu mdng ndy dat mic cao trong ndm 2011,

. Piéu nay chli yéu & do nam nay da khéng cdn doanh thu ti hop dong tu van Megastar nhu nam 2011 (hop
déng tu van Megastar dem Iai 90% doanh thu clia bd phdn Tu van Tdi chinh Doanh nghiép trong ndm 2011)
va doanh thu nam 2012 chi 1t cac hgp déng nhd. Mai trudng kinh doanh dé trd nén khé khan hon va khéng
c6 nhiéu hop ddng I18n dudc thuc hién trong nganh.

- Mdc du da cé nhiéu khach hang quan tédm dén viéc mua lai doanh nghiép khdc va cing déd cé nhing
doanh nghiép muc tiéu dang chu y, nhung dinh gid hién van I& vén dé nan gidi. Trong mot vai frudng hop,
ching t6i nhan thdy chénh 1&ch gitta gid chdo mua va chdo ban 1a khd 18n. Biéu ndy dd dan dén viéc thuc
hién cac hap déng tu van trd nén khd khan hon trong ndm qua.

- Cho du vay, 2012 van I nam mang Tu van Tdi chinh Doanh nghiép dat dugc thanh tuu & mot sé& mat nhat
dinh nhu s& Iugng hgp ddng tiém nang dd tang lén ddng ké va mac du chi cdé mot s6 it hgp ddng trong s&
ndy da dugc thuc hién v& ghi nhan doanh thu I6i nhudn trong ndm 2012, thi day 1& déu hiéu cho thdy trién
vong clia mang ndy trong nam 2013 I& ddy hia hen.

N
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B phan Kinh doanh ngudn vén da chuyén dan vén sang cdc tai san cé Igi sudt cao hon

Téng tdi san sinh 1ai va Igi sudt tir cac tai san sinh lai

(Triéu dong)

1 Tién Ung frudc binh quan cho nha ddu tu 8.367
2 Khodn thu binh quén i hap ddng giao dich ky quy 563.128
3 Khodn thu binh quén t hgp déng repo 197.357
| Tdng gid tri (1+2+3) 768.853
4 Tién gUi binh quan tai ngén hang 881.754
5 PAau tu trai phiéu binh quan 20.597
Il Tdng gid tri (4+5) 902.351

Ill Téng tai san sinh 1ai binh quan (I + 1) 1.671.204
IV Téng thu nhap tit 1&i 333.425
V Lgi sudt binh quan 20,0%

. B& phan Kinh doanh ngudn vén clia HSC da nhan thdy
su sut gidm lién tuc cla 1ai sudt huy déng frong nam
2012, theo dd chdc chdn s& anh hudng dén Idi tién
gUi. Bong thai vai chinh sdch quan tri rdi ro théan trong,
hoat ddng phdt hanh tréi phiéu chinh phd tang manh
frong khi thij frudng ching khodn cé nhiéu bién ddong
khién cho viéc dich chuyén sang cdc téi sén rdi ro cao
hon trong nam & khdéng dé dang.

. Va sy dich chuyén ndy da dudc thuc hién i 1, frong
dé ddu tu vao tréi phiéu chinh phl chd yéu dugc
thuc hién vao quy 4/2012. Biéu ndy dad gidp HSC cé
thé cai thién dudc Igi sudt ddu tu théng qua cac hop
déng mua va cam két ban lai fréi phiéu.

- Tém lgi, cdc té&i sén sinh 1di binh quan da tang 37,6%,
téng 1&i tang 12,6% do Igi sudt gidm. Lgi sudt binh
qudn gia quyén cla tai sé&n sinh 1&i dd gidm 3,7%
xudng con 16,3%.

. Piéu nay chu yéu la do 1i tién gli ngan hang gidm, 13
sudt tién guii gidm 5,7% trong nam. Trén thuc t&, Iai sudt
fién glii binh quén N&m 2012 da gidm 6,55% so véi 2011,

« Tuy nhién, cing c6 nhdng nhan 6 tich cyc nhu HSC
van dugdc hudng I sudt cao déi véi nhing hop déng
cho vay th& chdp chua tat todn vi 1&i sudt trén cdc
hop ddng ndy dude an dinh vao thang 11/2011 1&
thai diém 1ai sudt van con cao. Va 18i t cdc hop
ddng ndy clng dang ké.

Vuon.cao trén hén loan i

Ty trong trong t8ng tai san

sinh 1ai binh quan % thay déi

2011 2012 2012
16.111 0.5% 0.7% 92,5%
835.523 33,7% 36,3% 48,4%
239.441 11,.8% 10,4% 21,3%
1.091.075 46,0% 47,5% 41,9%
1.156.118 52,8% 50,3% 31,1%
52.121 1.2% 2,3% 183,1%
1.208.239 54,0% 52,5% 33,9%
2.299.314
375.325 12,6%
16,3%

- VAo quy 4/2012, HSC da tiép tuc thuc hién chién

ludc chuyén sang cdc tai sén cé muc sinh 1&i cao
hon bdng viéc tang ddu tu vao trai phiéu va hoat
déong mua va cam két ban lai trdi phiéu trong khi
gidm ty trong tién gli cé ky han. Tuy nhién, chién
lugc ndy dugce thuc hién vé cudi nadm nén két qud
thu dugc ti chién luge nay s& chil yéu rai vao
nam 2013.

Lai sudt giao dich ky quy clia HSC van gid & 20,7%
v&o nadm 2012; gidm 2% so v&i 2011 trong khi du ng
giao dich ky quy tang nhu d& dé cap 3 trén. Do
vay, mac du l&i sudt huy déng binh quan gidm khé
manh nhung Céng ty dd gidm thiéu dudc tac ddng
ndy nhd phan bd ddn tai sén sang céng cu NG cé
rdi ro cao han nhung Igi sudt cing cao han.

20,0% 1
19.0% A
18,0% A
17.0% A
16,0%
15,0% A
14,0% A
13.0% A
12,0% A
11.0% A
10,0%

Lai sudt tién gli binh quan 2012

T1/2012
T2/2012
T3/2012
T4/2012
15/2012
T6/2012
17/2012
18/2012
19/2012
T10/2012
T11/2012
T12/2012
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Danh muc dau tu thay ddi véi ty trong trai phiéu dau tu téng

Danh muc déu tu HSC

Cudi ném 2012

Gid tri s8 sach

Gia tri thi trudng

% thay ddi

Danh muc dau tu Cudi nam 2011
(Pon vi: Triéu déng) Gid tri s8 sach
1 Tién mat 285
2 Tién gti c6 ky han 673.702
3 CO6 phiéu niém yét 114.950
C38 phiéu niém yé&t 125.784
Du phong gidm gid chidng khodn (10.834)
4 C3 phiéu chua niém yét 84.313
C& phiéu chua niém yét 126.141
Dy phong gidm gid ching khodn (41.827)
5 Trdi phiéu 20.597
Trdi phidu 20.597

Du phong gidm gid ching khodn
e Cac khodn giao dich mua va cam

261
1.793.942
175.020
184.462
(9.442)
80.371
121.932
(41.561)
372.226
372.226

89.700

2.511.520

261
1.793.942
192.898
192.898

80.371
80.371

389.586
389.586

89.700

2.546.758

-8,3%
166,3%
52,3%
46,7%
-12,8%
-4,7%
-3.3%
-0,6%
1707,2%
1707,2%

-90,3%

38,3%

% trong téng

k&t ban lai trai phidu Sy
Téng cong 1.815.647
1 Tién mat 0,0%
2 Tién gti c6 ky han 37,11%
3 CO6 phiéu niém yét 6,3%
C& phiéu niém yét 6,9%

Dy phong gidm gid ching khodn -0,6%

4 C3 phiéu chua niém yét 4,6%
C& phiéu chua niém yét 6,9%

Dy phong gidm gid ching khodn -2,3%

5 Trdi phiéu 1,1%
Trdi phiéu 1.1%

Dy phong gidm gid ching khodn 0,0%

Céc khodn giao dich mua véa cam

6 k&t ban lqi trai phidu e

Téng cong 100%

0,0%
71,43%
7,0%
7.3%
-0,4%
3,2%
4,9%
-1,7%
14,8%
14,8%
0,0%

3,6%

100%

0,0%
70,4%
7,6%
7.6%

3,2%
3,2%

15,3%
15,3%
0,0%

3,5%

100%

- Né&u nhin vaio danh muc ddu tu clia HSC tai thdi diém cudi 2012 ¢ thé thdy su tdng manh gid tri danh muc
ddu tu chung. Trong nam 2012, ngudn vén cla HSC tang thém téng céng 572 ty ddng (377 ty ddng 1t cac
khodn phdi trd, 163 ty ddng i hdp déng di vay thé chdp bdng trai phiéu, 134 ty ddng tt vén chi s& hiu (chd
yéu |& 1T I6i nhudn gid lai) frong khi ng dai han gidm 102 ty déng).

. Cac quy nday 1an lugt duge phan bd vao fién gli cé ky han hodc tréi phiéu, va diéu ndy gidi thich cho su
tang 1&n thém 696 1y déng clia danh muc ddu tu. Mot s& khodn phdi thu va t&i sén ¢ dinh clng da gidm.

Piéu nay Iy gidi cho su chénh léch gitia danh muc ddu tu va tai sén frén bang can déi ké todn.

. Trong khi tién guii ¢ ky han t&ng manh thi trdi phiéu ddu tu cdng tang manh & muc rét thdp cda nam ngodi,
cht yéu rai vao 6 thang cudi nam. Va nhu dd dé cap trén day, viéc ddu tu manh vao trdi phiéu I& nhdm cai

thién Igi sudt.

BGo caothudng nién HSC 2012
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. Bau tu vao cd phiéu niém yé&t va chua niém yét dé tang 28,2% nhung ty trong Iai gidm do ty trong ¢ phiéu
chua niém yé&t gidm mdac du gid tri cé phiéu niém yét tang 52%; diéu ndy clng con do gid tri cd phiéu chua
niém yé&t gidm nhe.

. C& phiéu chua niém yét trong danh muc chl y&u & U trudc dé Iai va HSC da tiing budc gidm gid tri ddu tu
vao cd phiéu chua niém yét trong thdi gian qua. Néi mot cdch don gidn 1& téng gid tri t&i sén ddu tu da tang
nhanh hon gid tri ¢ phiéu ddu tu cho du dy phong gidm.

So véi cac doanh nghiép cling nganh, HSC c¢6 tinh hinh tai chinh t6t, chi phi dudc kiém sodt chat va hé sé
ROAE cao

So sdnh véi cac cdéng ty ciing ngdnh

(Triéu déng) Né&m 2012
Cudindm 2012 Doanhthu  LNST  Gia EPS P/E P/B BVPS ROAA

(dong) (dong) (dong)
SHS 365.884 30791 7200 308 2338 093 7741 23%  41% 43,6% 84%  91.6%  214,0%
WSS 33.134 (1.429) 4400  (28) (154,88) 043 10148 03% -03% 355% -4,3% 102,6%  257.0%
KLS 241,635 21574  9.300 107 8729 074 12490 08%  09% 17.0% 89%  909%  820,5%
VDS 101.682  (27.637) 4200 (790) (532 062 6738 -37% -11.1% 170% = -27.2% 1280%  2250%
AGR 877.021 61691 5600 292 19,17 052 10688 10%  27% 12.3% 7.0%  91.9%  197.0%
Ss 849.294 464399 18000 1.328 1355 1,21 14850 64%  9.0%  465% 54,7%  557%  303,0%
BVS 208.822 77.701 12700 1076 11,81 081 15588 52%  71% 589% 37.2%  62,8%  3850%
SBS 223705 223705  1.300 1.766 074 (066) (1982 89% 100,0%  100,0% 0,0% 0,6%
CTS 175.698 72740  7.600 931 816 066 11460 56%  83% 73.7% 41,4%  454%  464,0%
KEVS 164.229 17.700 11394  32%  53% 44,3% 108%  858%  421.0%
FPTS 237.086 126458 24829 87% 11.5%  84,4% 53,3%  32,1%  853,0%
Téng 3.112.306  1.036.904
Binh quén 316.199  97.063 7.811 554 043 059 11.268 3,5% 3,7% 485%  264% 755% 376,4%

560.252 246.381 22.000 2.474 11,8% 70,5% 746,0%

*Ty 1& an todn vén tai cdng ty chiing khodan AGR; SSI; BVS va SBS Id s6 liéu cudi thang 06/2012

. S0 v3i cac doanh nghiép cting ngdnh, HSC 1 mdt trong nhiing doanh nghiép cd 1y sudt Igi nhudn gép (GPM)
cao nhdt vé theo dé cé ty 1& chi phi frén doanh thu (CIR) thdip nhdt frong ngdnh. Nhin qua cdc con s6 cé thé
thdy chi phi hoat déng clia HSC dd dugc kiém sodt 16t trong nhiing nédm qua.

- Hé s6 an todn ta&i chinh clia HSC cao thit 3 frong ngdinh sau KLS va FPTS va cao hon nhiéu 18n so véi ngudng
an todn. HSC ¢ hé s6 ROAE cao nhdt frong sé cdc cdng ty ciing ngdnh.

- V&i P/E dudi 10 1&n va P/B 1& 1 1&n va frén bdng can ddi k& todn chd yéu I frai phidu va tién gli cé ky han,
chuing 16i cho réing cd phiéu clia HSC (md: HCM trén HOSE) c¢6 muc dinh gié hop Iy di xét theo bdt ky tiéu
chudn ndo.
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TONG QUAN
HOAT BONG igp theo)

. Tém Iai, HSC 6 finh hinh t&i chinh Ianh manh va 8n dinh; thi phdn va doanh thu mang méi gidi dang tang trudng;
dang cé ddu tu khén ngoan vao thi trudng trdi phiéu va giao dich mua va cam két ban lai tréi phiéu. Coéng ty
cing dang déu tu nédng cao nang luc clia mdang Tu van Tai chinh Doanh nghiép véi dinh hudng md réng danh

muc s&n phdm cho cdc doanh nghiép. HSC cing ¢ k& hoach ddu tu xdy dung bd phan Qudn tr rdi ro chuyén

s&u dé giadm sat chdt ché hon nhing rli ro tiém én trong ngdnh.

Cac chi sé chinh

(Triéu dong)

2009

T8ng tai sé&n 1.479.210
Vén chli 3 hitu 1.316.046
Téng doanh thu 285.597
Lgi nhudn trude thué 23.543
Lgi nhudn sau thué 23.543

Hé s chinh

2.089.537
1.5638.496
491.278
336.313
278.119

2.5624.979
1.689.171
470.848
227.901
182.312

2.628.208
2.028.968
480.491
236.889
194.420

3.198.935

2.162.514

562.372
306.844
246.381

Hé s6 hoat déng

Chi s6 thanh todn nhanh 2,60
Vong quay tai sdn ngdn han 0,34
Vong quay téng tai s&n 0,68

DPon bdy hoat déng

NG phdi tr&/ Vén chd s& hiu 0,12
NG phai tr&/ Téng tai sén 0.11

Hé sé loi nhuan

-Ty 1& 161 gop 29,5%
- Ty 1& 1Gi sau thué 8,2%
- ROAA 1,7%
- ROAE 2,4%
,(ST‘ B 3 A\ N\ N \
~ N ~ I %

3,68
0.41
1,40

0,35
0,26

73,3%
56,6%
15,6%
19.5%

2,50
0,22
0,64

0,59
0,37

63,8%
38,7%

7,9%
11,7%

6,07
0.20
0,73

0,30
0,23

67.4%
40,5%

7,5%
10,7%

N

2,79
0,23
0,86

0.48
0,32

70,5%
43,8%

8.5%
11.8%

\_ Bdo cdo'thudng nién HSC 2012
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KHOI BAU BEN VONG VO
CONG BONG

NOi dung

1. Con s6 ndi bat
2. Binh hudng va chién Iuge phdt trién bén ving;
Su gdn két vai cac bén lién quan
3. Hoat déng phat trién bén ving:
3.1 Qudn tri doanh nghiép
- Cdac chudn muc qudn tri quéc t&

- Dy an Quan tri RUi ro Doanh nghiép
ERM (Enterprise Risk Management) va
dy an An todan Théng tin ISO 27001

- Minh bach théng tin
3.2 Ngudn nhan lyc

- Gin Qi nhan tai

Phat trién nang Iuc 1anh dao, xdy dung
doéi ngl ké thiia

Cham lo stc khoe, ddi séng nhan vién
- Théng ké nhan sy

3.3 Doéng gép phat trién thi trusng

3.4 Chia sé v&i cong ddng
- BAu tu hém nay, phat trién ngdy mai
- Cholad nhdn
- Tréeh nhiém bdo vé madi trudng

4. V& bdo cdo phat trién bén ving HSC
- Muyc dich, d&i tugng, pham vi bdo cdo
- Sy tham gia cla lanh dao cép cao

- Théng tin lién hé

& ai va
lam gi

Chung toi
Chung toi

HSC I& coéng ty ching khodn chuyén nghiép
hang ddu cé thi phdn maéi gidi 16n nhat tai

Viét Nam. V3i hé théng 6 Chi nhdnh va Phong
giao dich trén c& nudce, HSC cung cdp céce dich
vu méi gidi chidng khodn, tu van ddu tu chuyén
nghiép, todn dién cho trén 33.000 khéch hang
trong va& ngodi nudc. Bai véi inh vuc Tu van

Tdi chinh Doanh nghiép HSC da dat dugdc nhidng
thanh céng dang ghi nhan trong hoat déng két
n&i cac doanh nghiép véi cong ddng cac nhd
ddu tu frong v& ngodi nudc, mang lai co hdi phat
trién va gia tang Igi ich cho cac bén.

C8 phiéu HSC niém yét trén San Gico dich Chiing
khodn Thanh phd HO Chi Minh (HOSE) vaio thang
05/2009 v&i ma ching khodn Ia HCM, va hién nay
cd phiéu clia HSC dudc su quan téam s hiu clia
gdn 2.500 cé déng I& nhiing nhd ddu tu 18 chiic
v& cd nhan, frong nudc va nudc Ngodi.

Bén canh cdac thanh tuu dat dugec qua 10 ndm hinh
thanh va phat trién, HSC trién khai chién Iugc phat
trién bén ving va tac ddng tich cuc dén xa hoi.

N

BGo caotudng Nieh HSC 2012~
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KHOI BAU BEN VONG VO
CONG BONG

1. Con s& nédi bat

Qua 10 NAM hinh thénh va phdt ién (2003 - 2012),
HSC khéng nglting nd luc nAng cao nang luc
canh tranh va phat trién céc dich vu tai chinh
chuyén nghiép vdi trong tdm xdy dung va ciing
cé cadc méi quan hé bén ving théng qua viéc
cung cdp cdc san phdm gid tri gia tang nhdm
ddp Ung nhu cdu ngdy cang cao cla khach
hang. L& céng ty chidng khodn hang déu

Viét Nam véi nhing thanh tuu ndi bat trong kinh
doanh (tham chiéu Céac chi s tai chinh ndi bat Tdng truéng nhan su
trong 10 ndm - trang 12, 13), HSC da& khdng dinh 2003 - 2012

vi thé clia mot dinh ché tai chinh viing manh
trong c& nudc va khu vyc.

400
355

Nhan vién

348

350

Trong 10 n&dm qua, HSC da lién tuc gia tang tri 400

gid thué dong goép vao ngdn sdch nha nudc, 290 Il nnanvien

U 3 triéu VND ndm 2003 dat 83 ty VND vdo ndm 200

2012, ddng thd 194 trong s& 1.000 cbéng ty déng 150

gép nhiéu nhdt cho ngdén sach nha nudce trén 100

cd nudc. HSC cing da tao ra va duy tri én dinh 50

cbng viéc cho nhiéu lao déng thudc Tp. HCM 0

va Ha Noi, vai s6 lugng nhan sy tang gdp hon 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

15 1&n trong vong 10 nam.

Pong gop ngan sdch Nha nudc
2003 - 2012

120.000

Triéu déng
110.614

100.000
80.000
. Nop ngén séch
60.000

40.000

20.000

583
776

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
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KHGI DAU BEN VONG VO

CONG PONG (tiép theo)

Ba nam gdn day (2010 - 2012) I& giai doan hét stc khé khan ddi vai cAc nén kinh 1€ trén thé gidi cing nhu nén
kinh t& Viet Nam ddc biét & trong ngdnh Tai chinh - Chiing khodn. Trong bdi c&nh dé, HSC tiép tuc khdng dinh
kh& nang phdat trién bén ving trén pham vi cd nudc va trong nhiéu finh vuc, thé hién qua cdac con sé ndi bat

dudgi day.

Thanh tuu trong kinh doanh

pRa

thi phan
trén c& 2 san HOSE va HNX

274

ty déng

nép ngdn sadch nhda nudc

50

gidi thuéng
U cac 18 chic uy tin trong nudc va
qudc t&€ nhu: S3 Giao dich Ching
khodn Tp. HCM, B6 Tdi chinh, cac
tap chi quéc t& Asiamoney, The
Asset, FinanceAsia, Institutional
Investor, Thomson Reuters...

Chia sé véi céng dong

600

tré em nghéo vugt khd & cdc ving
héo Idnh va con em cla nhan
vién da tham gia cac chuong trinh
Trung thu do HSC
t& chic qua cac
nam.

1.000

lugt nhén vién HSC tham gia va
quyén goép Ung hd cdc hoat dong
U thién, hudng Ung cdc hoat
déng cong ddng va bdo vé frai
dat: Bi bd vi nan nhan chdt dde
mau da cam, ngudi nghéo khuyét
tat; Saigon Cyclo Challenge 2010;
Pap xe, Ky tén déng hanh cung
Gid Tréi Bat...

300 triéu dong

quyén gop

frao tGng cho nhing hodn cdnh
khé khan: déng bdo 1T Iyt mién
Trung; bénh nhan tfrai phong Binh
Minh, Bong Nai; ngudi gid, tré em
& cac bénh vién, chua, mdai dm tai
Tp. HCM va cac khu vuc 1én cdn:
Binh Duang, Tay Ninh, B&n Tre, Can
Gid, Lam Bong, CU Chi...

PAu tu va phat trién thé hé tuong lai

20.000

sinh vién

tham gia c¢é déng, 3.000

sinh vién fryc 1iép ma tai khodn giao
dich tu 10 frudng dai hoc I18n thudc
khu vuc Tp. HCM tai cudc thi San
Giao dich Ching khodn &o FESE

8 do Bai hoc Kinh 1& Luat 16 chic
dugc HSC 1ai trg chinh vai s6 tién
100 triéu déng. HSC da déng hanh
cung FESE qua 8 1an 18 chuc.

90

sinh vién

tai cac trudng Bai hoc danh

tiéng trén todn thé gidi trong
chuang trinh SEO-IIV (Sponsors for
Educational Opportunities - Interns
in Vietham) dé& tham gia céc budi
tfoa dam va tham quan HSC, trong
dé nhiéu ban d& dugce tiép nhéan
thuc tép tai HSC.

15.000

sinh vién

tham gia chuang trinh Tim kiém
CEO 18n th 4 n&dm 2012 do Bai
hoc Kinh t& Tp. HCM 16 chuc véi
su i trg va hd trg clia HSC. Cac
sinh vién dat k&t qud xudt sdc tai
chuong trinh dugc HSC tdi trg 4
sudt hoc béng. Bay 1& co hoi thi
thach ren luyén ky ndng trén hdnh
trinh trd thanh nha qudn trj uu ta.

\ e
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Pdo tao ngudn nhén luc

243 1.037

dudc HSC 18 chuc va lUgt nhan vién HSC dugc hd
lien k&t 16 chic cho trg tham gia cac khéa ddo
nhan vién tham du. tao chuyén mén nghiép vu.

KHOI AU BEN VONG VO
CONG DONG (igp theo)

Cham séc sic khde, ddi séng nhéan vién

2 2 ty déng

ho trg chi phi

kham stc khde, bdo hiém cham séc
stic khde, tai nan cho nhan vién va
ngudi than, chi phi Bao hiém x& hoi

va& Bdo hiém y t& cho nhan vién HSC.

1.600

lugt nhan vién HSC tham gia chudng
tinh khdm stic khde dinh ky hang nam
tai cac bénh vién uy tin hang ddu vé
chdt lugng va dich vy, cde chuang
tinh bdo hiém cham séc stc khde, tai
nan cho nhén vién va ngudi than.

2. Pinh huéng va chién ludc phat trién bén viing;
Su gdn két véi cac bén lién quan

Trong chién Iugc phat trién cho giai doan 5 ndm
t8i, bdt ddu ti nam 2011, HSC sé tang cudng md
réng t&m hoat ddéng vuon ra ngodi 1anh thd

Viét Nam va ky vong lién két véi cac déi tac chién
lugc t&m cd todn cdu cé thé manh trong inh vuc
Tu v@n Tai chinh Doanh nghiép. Bé tiép tuc phat
trién bén ving trong giai doan 1&i, HSC xac dinh rd
nhdng muc fiéu sau day:

Tiép tuc xdy dung va clng cb hé théng qudn

tr doanh nghiép theo cdc chudn muc quéc té,
trong dé y&u 16 quadn tri rdi ro duge chd frong
thuc hién todn dién va xuyén sudt frong moi hoat
déng cla Coéng ty. Bdng thdi, HSC cam két tuan
th v& chdp hanh cae quy dinh chd truong cla
nha nudc, thuc hién minh bach théng fin. Bay

I& nén t&ng gilp HSC phat trién thainh mét dinh
ché 1ai chinh chuyén nghiép, ttt dé cdng cé va
nang cao uy tin ddi v8i khach hang, déi tac va

Tap trung phat trién ngudn nhan luc, ddu tu cho
hoat dong ddo tao va xdy dung maoi frudng Iam
viéc, tao diéu kién hd tra cho céc thé hé [anh

dao tré tai HSC clng nhu trong ngdnh t&i chinh.

Péng gép tich cuc nhédm phat trién thi frudng tai
chinh Viét Nam, xdy dung va phat trién méi quan
hé t6t dep véi cdc dbi tac, khach hang, cé déng.

Chia s& tinh thdn trach nhiém phat trién cong
déng, bdo vé méi frudng, gép phadn tao nén
mot x& hoi 16t dep nhdm mang lai hanh phac
cho nhing ngudi kém may man frén moi mién
dat nudc.

HSC ty hao Ia mot dinh ché tai chinh 18n, cung cdp
céc dich vu tai chinh chuyén nghiép cho cdéc khéch
hang, déi tac trong nudc va qudc &, hoat déng
trong khudn khdé phép ludt dudi sy quan ly clia nhd
nudc va cac cd quan chdc nang. Vi v@y ching 16i
xac dinh rd 1&m quan frong clia sy gdn két chat ché
gitia hoat déng phat trién bén viing clia Cong ty

cdbng ddng. cung véi cac bén lién quan frong céng dong.
” e LA - | -
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KHGI DAU BEN VONG VO

CONG PONG (tiép theo)

Phat trién néing luc 1anh dago, xay dung véa phat
trién déi ngii Ianh dao k& thita

Truong Thu My - Chuyén vién Phan tich Khéi Khach hang

16 chiic HSC, ngudi da 2 1an dat danh hiéu Chuyén gia
phén tich $6 3 cua Viét Nam tai cuéc binh chon Asiamoney
Brokers Poll 2011, 2012: Tai HSC, v&i nhdng yéu cau vé kién
thdc chuyén mén cao, nhing dp luc vé tién dé cing nhu yéu
cdau cdp nhdt finh hinh céng ty kip thdi cho khach hang da rén
luyén va thdc ddy t6i ngdy cang hodn thién va phdt trién. Bén

Cung cdp san phdm, dich vu hodn
thién theo nhu cdu khach hang.
Phat trién cdc mdi quan hé dai tac,
gia tdng Igi ich cho cdc bén
Megastar Media Company (MSM):
Chdng téi hai long vé dich vu clia HSC
v&i nang luc lam viéc hiéu qud va trinh dé
chuyén mén cao. bugc hgp tac véi HSC
I& niém vinh hanh cho chdng 1éi.

canh do, téi con cé cd hoi lam viéc véi nhdng nha phan tich
chuyén nghiép hang dau Viét Nam va doi ngd moi gici
v va@n ndng dong, ¢ chuyén mdén cao nén da

gidp téi hoc héi, tich Idy nhiéu kién thic va
kinh nghiém. Su hé tro clia cac déng

nghiép tai HSC da gop phan gidp t6i
dat dugc nhdng thanh tich trén.

Tuén tha theo cdc quy dinh,
huéng dan. Tich cuc déng
go6p phat trién thi trudng

2

Q
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Bé truéng Bé Tdi chinh tdng
bdng khen: "HSC da cé thanh
tich xay dung va phét trién thi
truong chidng khoan giai doan
2006 - 2010”

ﬁhb nude P
0 QuaN qu

Chia sé vi
~ X
cong dong

Huyén doan Cat Tién:
CAm on HSC vé chuyén
ta thién “Trung thu yéu
thuong” that y nghia vé
vung dat Cat Tién. Mong
réng sé tiép tuc duoc
don tiép doan HSC
trong céc djp sau dé di
tham nhdng vang dat
con kho khan khac tai

Cat Tién.
S gl | T e -
s ~—— N\ ‘—:’
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PAau tu, hé trg phat
trién thé hé Ianh
dao tuong lai

Ban 16 chiic chuong
trinh San Giao dich
Chiing khoén éo
FESE 8, 2011 Truéng
Pai hoc Kinh 1€ Ludt:
Chén thanh cdm on
HSC da déng hanh
lién tuc nhiéu ném dé
ho trg va tai trg Kim
cuong cho cudc thi
va doéng vai tro quan
trong cho su thanh
céng vudt bac cua
chuong trinh.

Minh bach thong tin,

t6i da Igi nhudn cho ¢cé
déng trén co sé bdo todn
vén cd déng

Ong Tyson Heyn - Chu tich
LACP nhan dijnh tai gidi
thudng Bdo cdo thudng nién
Quéc 1€ LACP 2011: Nom
nay, chdng téi nhéan dugc hon
5.000 hé so du thi tir 800 t6
chuc thudc 25 quéc gia trén
thé& gidi. BGo cdo thudng nién
cla HSC da thé hién dugc
nhdng ddc diém rét néi bat
va rdt xing dang dugc vinh
danh. V&i théng diép ré rang,
thuy&t minh va cac chi sé tai
chinh chinh xac, minh bach,
thiét k& an tuong va sang tao
thé hién su chuyén nghiép,
chung toi that su danh gia
cao va Hoi dong chdm gidi
da hoan foan déng y dua

ra s6 diém gdn nhu tuyét déi
99/100 va HSC da xudt sac
dat gidi thudng cao nhdt -
Gidi Bach kim trong linh vuc
thi trudng vén.

B&o cao¥audng Nieh HSC 2012~
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Hoat déng bén viing
Qudn tri doanh nghiép
Cdc chudn muc quén tri quéc &

Vi muc tiéu trd thanh dinh ché tai chinh dugc tin cdy
nhdt, néng cao vj thé va déng gdp vao sy phdt trién
bén ving cla cac thi frudng von tai Viét Nam, HSC
ludn hudng t6i viec ép dung cdc chudn myc qudc t&
vé&o hoat déng qudn tri doanh nghiép.

HSC tu hdo véi Ban Biéu hanh bao gdm 8 Gidm
déc diéu hanh trong dé c6 5 Giam déc qudce tich
nudc ngodi va tat cé déu co kinh nghiém Iam viéc
l&u Nnam tai céce vi tri cao cdp 8 cAc tép dodn, dinh
ché& tai chinh 18n trén thé gidi (tham chiéu théng tin
vé Ban Biéu hanh - trang 32, 33). Vi vay ching t6i
hodn todn cé thé ty tin rédng HSC dang s& hu mét
frong nhing déi ngd 1anh dao cdp cao ¢é nang
Iyc nhat va day dan kinh nghiém nhdt so vaéi bat ky
cong ty ndo trong nganh.

Hoi ddng quadn tri HSC bao gdm 7 thanh vién vai 2
thdnh vién déc I1&p va 5 thanh vién khdng tham gia
diéu hanh, tfrong dé Chu tich Hoi ddng qudn i 1a
mot thanh vién déc Iap, khong truc tiép tham gia
diéu hanh (tham chiéu théng tin vé Hoi déng qudn
tri - trang 30, 31). CA c@u ndy ddm bdo tinh khdch
quan, déc I&p va ndng cao hiéu qud frong céng
téc chi dao, gidm sat va hé trg hoat ddng ddi vai
Ban Biéu hanh.

Du an Qudn tri Rdi ro Doanh nghiép ERM
(Enterprise Risk Management) va Du an An toan
Théng tin ISO 27001

Mdac du ndm 2012 I& mét ndm khé khan, nhung HSC
van tiép tuc phat trién, vuon 1&n vi tri dan ddu thi
frudng chidng khodn cé nudc. V3&i muc tiéu duy tri vi
fri hang ddu clda HSC, Ban Biéu hanh dd chi déng
xem xét nhing khia canh phi tdi chinh trong céc
hoat déng kinh doanh clia Céng ty. Theo dé, Ban
Piéu hanh va Hoi ddng qudn tri HSC da tép trung
vdo viéc ddy manh chién ludc quadn tri rdi ro. C6 sau
loqi r¥i ro ¢ bdn da dugdc HSC xdc dinh va dua vao
kiém soat bao gdm: RUi ro v& quy tfinh van hanh, rdi
ro fin dung, rdi ro thanh todn, rdi ro thanh khodn, rUi
ro thi trudng vaé rdi ro tudn tha.

Trong quy 3 nadm 2012, HSC dd trién khai dy an Quan
frj R ro Doanh nghiép - Enterprise Risk Management
(ERM) nh&m chudn héa hon niia céu fric qudn tri
doanh nghiép va quadn tri i ro, clng nhu xem xét cdc
chinh sach, thi tuc va quy trinh nghiép vu hién hanh.
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KHOI AU BEN VONG VO
CONG DONG (igp theo)

Du an ERM bao gdm cdac giai doan hoat ddng chinh:

Panh gid tinh frang hién tai cla hé théng qudn tri
rdi ro tai HSC, 10 dd xdc dinh cdu trdc vé mic do
hodn thién cla dy én ERM;

Xa&c dinh, danh gid, gidm thiéu va kiém sodt/giam
sat céc rli ro chinh clia HSC;

Trién khai v& é&p dung theo chuong trinh ERM; va
Bdanh gid hiéu qud thuc hién chuang trinh.

Cac giai doan hoat déng trén dugc xdy dung vdi

muc tiéu: phi hgp véi cac tieu chudn quéce 1€, dp
dung céc phuang phdp qudn tri hiéu qud nhat va
tudn th cac quy dinh phdp ludt mdi nhat,

Trén co s do, HSC dé lua chon Pricewaterhouse
Coopers Vietnam (PwC) - mdt frong nhiing nhd cung
cdp dich vu hang déu trong linh vuc qudn Iy rdi ro véi
trinh dé va kinh nghiém dugc cdng nhdn trén todn
thé gidi - dé tu van trién khai dy én.

Cho dén nay, dy éan ERM dd dugc trién khai thuc hién
giai doan ddu tién va giai doan thi hai. PwC da hé
g HSC xdc dinh dugc danh sach céc rii ro fiém dn
c6 thé anh hudng dén hoat ddng clia HSC. Trong dé,
cac riiro vé kinh doanh dugc HSC chi trong uu tién
gidi quyét frong sau thang 16i, nhang rdi ro khde clng
sé dugc gidi quyét trong nam tiép theo.

HSC dat muc tiéu dén cudi ndm 2014 sé hodn thién
mat nén tang quadn 1 rdi ro viing chdc bao gdm: co
cdu rliro, cée théng sé rdi ro, cdp nhat cde tha tuc
va chinh sdch, xdy dung hodn chinh cac quy trinh
nghiép vy, co ché gidm sat va cudi cung 1 hé théng
kiém sodt va béo céo hiéu qud thyc hién.

Véi vieéc dua hé thdng qudn trj rdi ro dat dén tiéu
chudn quéc 1& tién tién nhdt, dy én ERM sé hé tro
HSC phat huy t6i da tiém nang dé dat duge céc
muc tiéu kinh doanh, déng thdi nédng cao niém tin
clia cac nha ddu tu v cd déng déi vai Cong ty.

Trong quy 4 ndm 2012, dy éan ERM dd dat dugc
nhing k&t qud tich cuc. HSC da budc ddu nang
cao y thiic qudn tri rdi ro trong todn thé cac bd
phdn chiic nang frong khi trudc ddy chi cdé mot sé
bd phan dat dugc diéu ndy. Hon nla, véi du an
ndy, HSC da& tudn thd ddng quy dinh hién hanh clia
co quan qudn ly.

Cung vaéi du éan ERM, HSC con thuc hién viéc tai cdu
tfric hé théng qudn tri Cong ty va ndng cao ndng
Iuc qudn tri rdi ro théng qua viéc bd sung Nhan sy
cdp cao vao vi trf Gidm déc diéu hanh phu trach
Kiém soat ndi bo/ Tuan thi var Ludt.
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KHSI DAU BEN VONG VO
CONG DONG (igp theo)

Bé&n canh viéc cliing ¢8 ca cdu hoat déong cla HSC, du
Aan ERM cdn ddp Ung ding theo quy dinh mdéi ddy cla
B& Tai chinh frong Théng tu s6 210/2012/TT-BTC Hudng
dé&n vé thanh 1&p va hoat ddng cong ty chidng khodn
fai Viet Nam ban hdnh ngdy 30 thang 11 ndm 2012, va
Quyét dinh 105/QD-UBCK, ngdy 26 thang 02 nam 2013
ctia Uy ban Ching khodn trong Quy ché hudng dén
viéc thiét Iap va van hanh hé théng qudn tri rli cho
cdng ty chiing khodn. Qua dé cho thady, HSC ludn cam
k&t nd luc, chl déng thuc hién tinh minh bach va tudn
thd chdt ché céc quy dinh cla nhd nudc.

Tiép tuc phdt trién...

Dy an ERM (giai doan 3) - Hoan thién quy trinh
hoat dong

Trong n&m 2013, HSC cam két tiép tuc trién khai du én
ERM (giai doan 3) nhdm hodn thién hon cac quy frinh
nghiép vu va hoat ddng clia cdc phong ban. Dy dn
ERM s& con I mdt cdng cu hdu hiéu gilp HSC ndng
cao nang luc phuc vy khach hang mét cach chuyén
nghiép va hiéu qud han.

Tiéu chudn ISO 27001

Trong khudn khé du én cdi tién quy tinh ndi bd, HSC
dang trong tién trinh xay dung v& ép dung tiéu chudn
ISO 27001, va ky vong dat dugc Chidng nhdn Céng
nghé Théng tin cho hé théng Quan Iy an todn théng fin
cla minh.

Mbt s6 tinh nang ndi 1rdi clia ISO 27001:

Cdi tién chdt lugng hé théng hién hanh, nang cao
tinh an todn clia hé théng;

Tang cudng nhdn dang va qudn Iy cace rdi ro déi véi
nhing thdng tin quan trong va téi sén clia hé thdng:;
La cdng cu qudng bd cho cdc dich vu clia HSC,
mang dén cho dai tac va khach hang niém tin va sy
an tam khi giao dich;

Cho phép kh& nang kiém tra doc 1ép va dédm bdo
tinh b&o mat théng tin cao.

V&i nhiing tinh nang uu viét trén, HSC thé hién cam két
nghiém tic frong viéc cung cdp cho khdch hang mot
hé théng qudn ly théng tin bdo mat ma ching t6i hy
vong rdng s& hd frg rdt hiéu qud cho cac nhu cdu giao
dich dién 1 cang cao clia khach hang.

Thém vao dé, HSC ludn nd Iuc xdy dung van héa qudn
fri rdii ro hiéu qud frong moi bd phdn chiic ndng cling
nhu moi cdp bdc qudn Iy frong Coéng ty. Muc fiéu cla
chang t6i frong thai gian 16i 1& méi thanh vién HSC déu
cd nhan thdc trdch nhiém va dudgce trang bi kién thiic
vé quadn i rdi ro.
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HSC cam két dp dung cac phudng phdp qudn tri rdi ro
t6t nhdt nhdm ddp Ung céac chudn muc qudn tri rli ro
khat khe va ky vong cla thi trudng vi ching téi nhan
thdy t&m quan frong clia cong tac qudn trj rdi ro cdng
nhu sy phat trién khéng ngling v hdi nhép clia thi
frudng frong nudc vai cac thi trudng trong khu vuc va
frén thé& gidi.

- Minh bach théng tin

Minh bach théng tin I& mot chudn muc hoat
doéng tai HSC. Chang t6i da xdy dung dugc mot
hé théng quy trinh nghiép vu ddm bdo cung cdp
théng tin mot cach kip thai, chinh xdc va dinh ky
théng qua website clia HSC, théng qua céc hoart
déng cong bé thong tin, quan hé nhd ddu tu va
quan hé bdo chi. Trén thuc t&, HSC khéng nhidng
thuc hién &t viéc cdng bd thong tin theo quy dinh,
md con chl déng xdy dung v phdt trién quan hé
nhd& ddu tu nhédm ddm bdo danh tiéng uy tin cla
HSC frén thj frudng.

Trong bdi c&nh nén kinh & v& ddc biét 1a thi
frudng chidng khodn cé nhiéu bién ddéng, nhing
tin ddn that thiét dd &nh hudng khong it dén tam
Iy nha ddu tu. VSi trdch nhiém I& mot t6 chic niém
y&t var 1& mot cong ty ching khodn hang ddu, HSC
da chd déng cung cdp théng tin nhan dinh thi
frudng, tham gia cac cudc phdng van va gidi ddp
thdc mdc cho nhd ddu tu, gidp ho cd duge nhing
théng tin minh bach, chinh xac, va kip thdi vé hoat
déng clia HSC clng nhu vé thi trudng, qua dé
gip nhd ddu tu cd duge nhing quyét dinh ddu tu
chinh x&c. Ching 16i cho réng ddy 1& cd s& dé nhda
ddu tu déng hanh, gdn bé au ddi véi HSC.

Ngodi ra, dinh ky hang quy, HSC t& chic budi hop
v8i cAc chuyén vién phan tich dén 1t cdc quy
ddu tu v& cac co quan truyén thong dé chii déong
cdp nhat, phan tich, trao déi k&t qud hoat déng
clng nhu dinh huédng phét trién clia HSC trong
diéu kién thi frudng cuy thé. Chung t6i cing dé xay
dung dudc céac kénh cung cdp théng tin truc tiép
t6i ¢ déng théng qua maét hé théng co s3 di

liéu thudng xuyén dugc cdp nhét, cho phép HSC
nhanh chéng gidi dép va phan hdi cac yéu cdu
théng tin tU phia cdc co quan chdc ndng. Hon
nda, v3i vi thé 1& Cong ty ching khodn hang ddu
Viét Nam, HSC c6 diéu kién thudng xuyén gdp g3,
fi€p xdc v8i cac quy dau tu frong va ngodi nudc,
cung cdp cac bdo cdo phan tich chuyén sau, té
chic cac cudce viéng tham fim hiéu doanh nghiép
Vv6i NG lyc dép Ung t6t nhdt nhu cdu tim hiéu théng
fin clia nhd ddu tu.
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Vi muc tiéu khdng ngling cdi thién va cang cd
guan hé véi nhd ddu tu, HSC dang trién khai k&
hoach xdy dung welbsite mdi v&i giao dién ro rang,
than thién hon, phat trién ndi dung, nding cao chét
lugng théng tin cling nhu khd nang truy cép dé tao
diéu kién thuan Igi cho cé déng, nhd ddu tu cé co
hoi tiép can théng tin mét cach day du, kip thdi,
chinh xdc va chinh thdng nhat.

3.2 Ngudn nhan lyc

HSC ludn tén trong va tudn thl moi quy dinh phdp
luét vé& Luat nhan quyén, Luat lao ddng, Ludt binh
addng gidi vi chding 16i xac dinh “con ngudi” déng
vai trd hét stic quan trong trong qud trinh phat frién
bén ving clia Cong ty. Vi vay, HSC khéng nging
tang cudng cong téc ddo tao, phat trién va nang
cao ky nang, kién thiic chuyén mon, nghiép vu cho
nhan vién. Béng thdi HSC cing ddu tu cham lo stc
khde, ddi séng vat chdt va tinh than dé khuyén
khich nhan vién, tao déng luc va ca hdi cho nhén
vién phat huy hét khd nang, phat trién bdn than va
céng hién cho Cong ty.

Gin gi& nhan tai

HSC I& mot trong cdc daon vj fién phong trong viéc
ap dung chuang trinh ESOP (The Employee Stock
Ownership Program - Ph&t hanh cd phiéu theo
chuong trinh Iua chon cho nhan vién). Bay 1a mot
chuang tinh quan trong nhdm thu hat, gin gid nhén
1éi dua trén ndng luc Iadm viéc va khé nang phat
trién clia nhan vién trong tuong lai, gép phdn khuyén
khich, déng vién ddi ngl nhan vién tiép tuc gdan bo,
phdt trién 1&u ddi véi cong ty, dua HSC 1rd thanh mot
dinh ché tai chinh ving manh nhdt frong ngdnh.

Théng ké nhén su

KHOI AU BEN VONG VO
CONG DONG (igp theo)

Pudc trién khai tt ndm 2007, dén nay chuong trinh
ESOP d& dugc dp dung 1&n thi ba tai HSC vé mang
lai nhiéu v nghia tich cuc, 1& mét hinh thic céng nhan
sy déng gdp cd gid tri clia nhdn vién va 1d “cong

cu” gitt ngudi tdi, gia t1ang 1y 1& nhan vién gan bod vai
Cong ty. Trong ndm 2012, HSC da phdat hanh 1 friéu
cd phiéu thudng véi 18ng tri gid phdt hanh theo ménh
giala 10 1y ddng danh cho Chusng trinh ESOP 2011,

Phat trién ndng luc lanh dao, xay dung déi ngii
ké thira

Bén canh cac khdéa ddo tao thudng xuyén vé cac
ching chi hanh nghé chiing khodn, ky nang qudn
ly, I&nh dao va chdm séc khdch hang, tt ndm 2010,
HSC da va& dang trién khai Chuong trinh phat trién
nAng luc Ianh dao va xay dung ddi ngu Ianh dao
k& thUia tai HSC, qua dé tao ra méi frudng lam viéc
nAng ddng khuy&n khich nhan vién phdt huy nang
luc Idnh dao cda nhan, Ianh dao con ngudi va Ianh
dao 16 chic.

Trong Nndm 2012, B& nang luc Ianh dao HSC da dugc
trién khai rong réi cho todn thé nhén vién trén ca
nudc. Ching 16i dd 18 chiic cudc thi “Thi inh Retail”
- cudce thi fim hiéu né@ng Iuc 1dnh dao danh cho nhén
vién Knhdi Méi gidi Khdch hang Céa nhan, thu hiat su
tham gia nhiét tinh ctia han 200 nhan vién. Qua
chuong tfinh ndy, ting nhan vién tham gia cy thé
héa hdnh vi va dp dung cdc ndng luc Ianh dao vao
cac muc fiéu hoat déong clia cd nhan va bd phdn
minh gdn lién v&i cac muc tiéu chung clia Céng

ty. Trong n@m 2013, Chuang trinh sé& tiép tuc dugc
trién khai cho t&t cd cac phdng ban, béd phdn chic
nang trong Cong ty, nhdm dua Van héa anh dao
r& thanh mot trong nhing gid tri 6t 18i tai HSC.

Nhan vién chinh thic 168 212

Ca cdu nhan sy
theo gidi tinh

Ca cdu nhan sy
theo do tudi

51%

/8%

23% 69%

355 333 348

Ca cdu nhén sy
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Ca cdu nhan sy theo
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KHGI DAU BEN VONG VO

CONG PONG (tiép theo)

Chdam séc stic khée, déi séng nhén vién

HSC da té chiic nhiéu hogt déng van héa, thé thao
va cdc sinh hoat ddi nhém nhdm tao sy can bdng
gitia cdng viéc va cudc séng cho nhan vién, tang
cudng tinh thén hop tac, gico luu gitia cac phong
ban va tao diéu kién cho cac nhan vién cé dsi
s6ng tinh thdn phong pht clng nhu cé co hoi thé
hién tai nang c& nhén cda minh. Trong nam 2012,
hang loat cac hoat déng thé thao, nghé thudt da
dugc 6 chic véi sy tham gia nhiét finh clia déng
dd&o nhén vién HSC nhu: cudc thi tai nang HSC - Top
of The Night, cudc thi dnh nghé thudt HSC Beauty
3600, cac gidi thi ddu tennis HSC md rong, Cau lac
bd nghé thudt Hi-Art, Cau lac bd tiéng Anh, Thu
vién sach ... Nhing hoat déng ndy tiép thém sinh
luc Iam viéc cho nhdn vién, thadc déy nhdn vién
gdn bd 1&u ddi hon vai HSC.

3.3 Déng gép phdat trién thi trudng

HSC da té chiic va tham gia déng gép trong nhiéu
hoi thdo cdp nhat kién thiic vé ching khodn,
cung cdp théng tin cdn thiét cho nha déu tu; T8
chuic “Héi thdo vun d&p niém tin - N&m bdt co
hoi”, Tham gia “Hoi nghi trién khai nhiém vy phdt
trién thj trudng chiing khodn ndm 2013” do Uy ban
Chung khodn Nha nudc 16 chice, “Héi nghi 8n dinh
Ta&i chinh khu viyc Béng A” do Uy ban Giam sét Tai
chinh Quéc gia phdi hgp vaéi BO Tai chinh, Ngén
hdang Nha nudc, B Ngoai giao, Van phong Chinh
pht té chiec. ..

Trén thi trudng vén cé phiéu, HSC 1& thainh vién Hoi
ddng sang 1ép chi s6 VN30 dudc t6 chic bdi S&
Giao dich Ching khodn Tp. HCM nhdm gitp cac
nha dau tu cé thém coéng cu do Iudng va danh gid
chinh x&c hon dién bién giao dich cla thj frudng.

Trén thj trusng vén trai phiéu, HSC Ia ddng sang lap
v& 1 thanh vién tich cuc clia Hiép hoi Thi trudng Trdi
phiéu Viét Nam (VBMA) trong dé chiing t6i cd dai
dién trong Hoi ddng thudng truc. Day I& higp hoi
nghé nghiép dau tién trong linh vyc tréi phiéu &
Viét Nam va dd doéng gdp tich cuc cho B6 Tdi chinh
va Uy ban Chiing khodn Nhd nudc frong hoat ddng
thanh 1&p mang Iudi cac nha giao dich 1rdi phiéu s
cdp va xdy dung cd s3 ha téng cho cac nhd fao
IGp thi trudng.

Chung t6i ciing cé dai dién 1a Phé Chu tich Hiép hoi
kinh doanh chiing khodn Viét Nam, Phé Chu tich
Cau lac bd CEO, déng thdai vai vai trd 1& cong ty

3.4

ching khodn S& 1 Viét Nam, véi ngudn kién thic v
kinh nghiém sau rong 1t ddi ngl 1anh dao qudc té,
HSC thudng xuyé&n chl dong déng gop kién thic
véi Uy ban Ching khodn Nha nudc, céc San gico
dich va Trung tam luu ky chdng khodn Viét Nam,
phd&i hap thuc hién trong cac dyu an dua ra cde
s&n phdm mdi vao thi trudng bao gdm cd cdac sén
phdm hién tai nhu gico dich ky quy vér cac sén
phdm phdi sinh trong tucng lai.

Chia s& vdi cong ddng

Bén canh nhing thanh tyu ndi béat trong kinh
doanh, gid tri déng gdp clia HSC ddi vaéi cong
adng con dudc thé hién qua nhiing nd Iyc uom
mam cho thé hé 1anh dao tuang lai, nhan thic
trach nhiém ddi vai mai trudng khi hau, tinh than
nhan i, chia sé véi nhiing hodn cdnh thiu may
mdn. Théng qua cac hoat déng xa hdi, cac céng
tac thién nguyén va hoat déng bdo vé mai trudng,
HSC dinh hudng sé 1iép tuc ddy manh phdi hap véi
céc 18 chic gido duc, & chic phi Ici nhudn, phi
chinh pht nh&m mang Iai nhiing chusng tinh thét
sy hdu ich va coé gid tri thiét thuc cho céng dong.
Chung 16i fin r&ng gitp dd cho x& hdi clng chinh 1a
gilp dd cho ting thanh vién HSC va gép phdn néu
cao finh than tréch nhiém cla cac doanh nghiép
Viet Nam. Bay & mot phdin khong thé thiéu trong su
phat trién bén viing clia Céng ty trong cdng ddng.

Pdu tu hém nay, phat trién ngdy mai

V&i nhén thic déu tu cho thé hé tré hém nay sé
thu dugc qud ngot trong tucng lai, HSC ludn tich
cuc hé trg, khuyén khich, huéng dén clng nhu tiép

Gig Trai dat 2012
Pap xe dong hanh

I

$G Cyclo F&B Expo 2011

Challenge 2010 o

IR N XY o
N\ 6o Méngﬁén HSC 2012\ g
N — . N

—



nhan sinh vién thuc tép U cac trudng dai hoc tfrong
nudc va qudc té. Hoat dong ndy gilp cdac ban sinh
vién cd thém kién thiic thyc t&, kinh nghiém lam viéc,
sU U tin v& hiéu biét v& 16 tinh nghé nghiép dé hoi
nhdp cudc séng, hdi nhdp Moi frudng doanh nghiép.
HSC ty hdio d& déng gdp vao viec phat trién ngudn
nhan Iyc tuong lai cho Viét Nam théng qua mot s6
chuong tinh thiét thuc néi bat dd dugce thuc hién:

o Bbng hanh va tdi trg chinh cho San Giao dich
Chuing khodn &o FESE http://fese.uel.edu.vn/index.
php/tong-quan-fese09/ do Bai hoc Kinh t& Ludt &
chic trong 8 nam lién tiép. Bén nay dda cé mot s
sinh vién 16t nghiép 1ttt cac chuong trinh ndy dugc
nhén vao lIam viéc tai HSC. Ho nhanh chdng trudng
thanh va git nhing vi tri quan frong, déng gép cho
sy phat trién clia Cong ty.

o Pay I& nam th 3 lién tiép HSC ddng hanh, tai trg
va ti€p Nhan sinh vién thyc tap U chuong trinh “Tdi
r¢ Gido duc - Ca hdi thuc tdp tai Viet Nam” clia
té chiic SEO - IIV_http://www.seo-vietnam.org/seo/
public/, mét 16 chic quéc t& hoat déng phi I
nhudn nhd&m xdy dung mang Iudi k&t néi hiéu qud
va hé g phdt trién naing luc Ianh dao cho cdc sinh
vién tré tai nang tu cace frudng Bai hoc danh tiéng
rén thé gidi.

o Tham gia cac chuong tinh Ngdy hdi nghé nghiép
tai mot sS trudng Bai hoc nhu Career Expo 2012 do
trudng Pai hoc RMIT t& chiic. Gian hang gidi thiéu
vé& HSC va cac hoat dong tuyén dung, cd hoi viec
I&m d& mang dén cho sinh vién nhing kinh nghiém
thuc t& quy bau.

2012+ &5 Hudng/d@n dyf an ERM 2012

Cugc thi Thidiahe
Retail 2012
1 s

KHOI AU BEN VONG VO
CONG DONG (igp theo)

Cho Ia nhén

"Ngudi hanh phuc nhdt, Ia ngudi dem Iai niém vui
cho nhiéu ngudi nhdt” - Céu ndi duge xem nhu kim
chi nam clia céc thanh vién HSC khi tham gia cac
hoat déng cdng déng va cdng 1& moén qud ma
HSC gUi tang cho trudng tiéu hoc Quang Ngdi,
Huyén Cat Tién - nci nghéo nhat clia tinh Lam
Pong trong chuyén di tt thién “Trung thu yéu
thuong” dudc HSC té chiic vao ngdy 29 -
30/09/2012 vlia qua. HSC la dodn tU thién ddu
tién dén vai trudng var té chic cac hoat déng

vui chai trong ngdy Trung thu cho céc em hoc
sinh nai mién cao ndy. Mang dén cho cdc em
mot maa trung thu dm ép va hanh phic, dodn
finh nguyén clia HSC clng da trai nghiém dugc
su kho khan, thi€u thén clia cdc em cdng nhu
nhing ngudi dan noi ddy. Chuyén di I& mot frong
r&t nhiéu hoat déng 1 thién y nghia HSC thudng
xuyén chia s& v8i cong déng, chia sé& v3i nhing
hodn cdnh khé khan, kém may & nhing ving
sAu, ving xa, tfrén moi mién cla ddt nudce.

Trach nhiém bdo vé méi truéng

T8ng Gidm ddc HSC cung gdn 300 Iugt nhan vién
HSC trén c& nudc dd tham gia chusng trinh déng
hanh cung Gid Trdi dat nam 2012, ky tén cam két
bdo vé hanh tinh xanh va dap xe vi moi trudng.
Théng diép vi mdi trudng moét I&n nda dugc HSC
nNhdn manh khi day & nam thd ba lién tiép HSC
tham gia chuong tinh todn cdu vé bdo vé mai
frudng “Gis Trdi dét” hitp://www.earthhour.org.vn/

B&o Kammuri 2008 £

BaoKammuri 2010

T e ) |
“Tét am long nguci*
2011

“Tét am 1ongiigusi”
2012




KHGI DAU BEN VONG VO

CONG PONG (tiép theo)

Vé Bao cdo phat trién bén viing HSC

Pay la nam ddu tién trong sudt qud tinh 10 nam
tU khi thanh 1ap, HSC 1&p B&o cdo phdat trién bén
ving cung va&i Bao cdo thudng nién véi mong
mudn chuyén t&i moét céch rd raing, minh bach
vé cac hoat déng phat trién bén viing clia HSC
dén cac ¢d quan chic ndng, cac nhd ddu tu,
cd déng, khach hang, déi tac, nhan vién, cac

t6 chiic xa hdi va cac t6 chic tu thién, cac 16
chtc phi Igi nhudn, phi chinh phd trén cé nudc
va qudc t&. Noi dung bdo cdo tap trung véo cdc
yéu t6 déng goép vao sy phat trién bén ving clia
HSC trong 10 ndm qua nhu: hoat déng quadn tri
doanh nghiép, ddo tao va phat trién ngudn nhan
Iyc, déng gép phat trién thi trudng, phat trién
cong ddng, xa hdi, cdc hoat ddng thién nguyén
va bdo vé mdi trudng. Bao cdo ndy t8ng két cac
hoat déng via dugc néu clia HSC, tdp trung vao
giai doan 3 nam (tt 2010 dén 2012) trong pham
vi c& nudc va dugc dang tai trén welbsite clia
Coéng ty_ www.hsc.com.vn

Pay clng I& nam déu tién HSC chinh thdc cam
két s& chd frong hon dén cac hoat dong cd ich
va& ¥ nghia cho sy phat trién clia xa hoi, ddng
thai kéu goi cac ddi tac tham gia dng hd cho
nén van hoa ndy, clng HSC tién phong vi moét
tusng lai bén ving hon.

Bao cdo phat trién bén ving dugc HSC ty
nguyén thuc hién dudi su khuyén khich ctia S&
Giaco dich Ching khodn Thanh phé H& Chi Minh

va theo tdai liéu hudng dén 1ap Bdo céo phat trién
bé&n viing ctia Uy ban Ching khodn Nha nudc va
IFC htt www.ssc.gov.vn/portal/page/portal
ubck/1096905?pers_id=1278414&folder_id=&item _
id=32616813&p_details=1, hudng dan clia ACCA

http://www.accaglobal.com/en/technical-activities/

sustainability.html, v& cdu trdc chudn GRI https://
www.globalreporting.org/Pages/default.aspx

Ong Johan Nyvene - Thanh vién Hoi ddng qudn tri
kiém Téng Gidm déc HSC chiju trdch nhiém va truc
ti€p dinh hudng chién lugc, chi dao thyc hién cdc
hoat déng phat trién bén ving tai HSC, dam bdo
cdc hoat ddng ndy s& ngdy cang phat trién vé
mang lai gid tri thiét thuc cho HSC va cdc dai tac.

Chung t6i rat vui miing dén nhan sy quan tam

theo ddi va nhiing thong tin gdép vy cla quy doéc gid.

Moi théng tin chi tiét hodc cac van dé lién quan,
vui 1dng lién hé ngudi phu trach vé B&o cdo
phat trién bén ving tai HSC:

Ba Pham Thi Phuong Lan
Giam dée Truyén thong

CONG TY CO PHAN CHUNG KHOAN HSC

Pia chi: Try s chinh, Tang 5 va 6, Tda nhd AB,
76 Lé Lai, Qudn 1, Tp. HCM

T:. (+84 8) 3823 3299 - 107

C. 090 3750767

E: lan.ptp@hsc.com.vn
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THONG TIN CHUNG

CONG TY

CoéNng ty CE phdn Chiing khodn Thanh phd H& Chi Minh ("Céng ty”) I& mot céng ty ¢d phdn duge thanh 16p theo
Luat Doanh nghiép cla Viét Nam theo Gidly chdng nhan dang ky kinh doanh s& 4103001573 do S3 K& hoach va
Pau tu Thanh phd H& Chi Minh cdp vao ngdly 23 thang 4 nam 2003, Gidy phép Hoat déng Kinh doanh s& 11/UBCK-
GPHBKD do Uy ban Chiing khodn Nhd nudc cdp vao ngdy 29 thang 4 nam 2003 va cac van bdn stia déi khéc.

Hoat déng chinh clia Céng ty 1 moi gidi chiing khodn, tu doanh ching khodn, bdo 1anh phat hanh chidng khodn,
Iuu ky chiing khodn, tu vén déu tu ching khodn va gico dich ky quy chidng khodn.

Cong ty ¢ fru s& chinh tai tang 5 va 6 tda nha AB Tower s6 76 Lé Lai, Quan 1, Thanh phd H& Chi Minh, chi nhdnh tai
Thanh ph& HS Chi Minh, chi nhdnh tai Ha Néi, va cac phong giao dich tai Thanh phé H& Chi Minh va H& Nbi.

HOI PONG QUAN TRI

Cac thanh vién Hoi ddng Qudn fri frong nam va vao ngdy [ap bdo cdo ndy nhu sau:

Ong bé Hung Viét Chu tich B& nhiém ngdy 8 thang 4 nam 2011
Ong L& Anh Minh Phé Chu tich Tai b nhiém ngdy 8 thang 4 nam 2011
Ong Nguyén Thanh Liém Phé Chu tich B nhiém ngdy 8 thang 4 ndm 2011
Ong Pham Nghiém Xuan Bdc Thanh vién Tai b nhiém ngdy 8 thang 4 nam 2011
Ong Hoang Binh Thdng Thanh vién T8i b nhiém ngdy 8 thang 4 nam 2011
Ong Johan Nyvene Thanh vién Tai bd nhiém ngdy 8 thang 4 ndm 2011
Ong Trinh Hodi Giang Thanh vién BA nhiém ngdy 8 thang 4 nam 2011

BAN KIEM SOAT

Cac thanh vién Ban Kiém sodt trong nam va vao ngdy Iap bdo céo ndy nhu sau:

Ong V& Van Chau Trudng ban Tai bd nhiém ngdy 8 thang 4 nam 2011
Ong Podn Van Hinh Thanh vién Tai b nhiém ngdy 8 thang 4 nam 2011
Ba Nguyén Thi Thanh Van Thanh vién Td nhiém ngay 2 thang 7 ndm 2012

BAN TONG GIAM POC

Céc thanh vién Ban Téng Gidm déc trong ndm var véio ngdly [&p bdo cdo ndly nhu sau:

Ong Johan Nyvene 78ng Gidm ddc B& nhiém ngdy 15 thang 5 nam 2007
Ong Trinh Hodi Giang Phé T8ng Giadm déc B& nhiém ngdy 15 thang 5 nam 2007
Ong Lé Coéng Thién Quyén Pho Téng Gidm déc B& nhiém ngdy 4 thang 4 nam 2012
Ong Johan Kruimer Giam déc diéu hanh BS nhiém ngdy 26 thang 7 ndm 2007
Ong Fiachra Mac Cana Giam déce diéu hanh B& nhiém ngdy 1 thang 3 n&dm 2008
Ong Bach Quéc Vinh Gidm déc diéu hanh B& nhiém ngdy 1 thdng 2 nédm 2010
Ong Trinh Thanh Cén Gidm déc diéu hanh BS nhiém ngdy 12 thadng 7 ndm 2011
Ong Edward Alexander Gordon Giam déc diéu hanh BA nhiém ngdy 29 thang 10 ndm 2012
Ong Arnold V. Pangilinan Gidm déc diéu hanh BS nhiém ngdly 12 thang 11 n&m 2012

NGUGI PAI DIEN THEO PHAP LUAT

Ngudi dai dién theo phdp Iudt clia Cong ty trong ndm va vaio ngdy 1ap bdo céo ndy 1& Ong Johan Nyvene, T8ng
Gidm déc.

KIEM TOAN VIEN

Coéng ty TNHH Ernst & Young Viét Nam 1 cong ty kiém todn cho Céng ty.
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2 BAO CAO CUA
BAN TONG GIAM BDOC

Ban Téng Gidm déc Coéng ty C8 phdn Ching khodn Thanh phé H& Chi Minh (*Céng ty”) tinh bdy bdo cdo ndy va
cdc bdo cdo @i chinh clia Céng ty cho nam tai chinh két thic ngdy 31 thang 12 nam 2012,

TRACH NHIEM CUA BAN TONG GIAM PSC DSI VSI CAC BAO CAO TAI CHINH

Ban Téng Gidm déc chiu fréch nhiém ddm bdo céc bdo céo tai chinh cho tiing ndm tai chinh clia Cong ty phdn
anh trung thuc var hgp Iy finh hinh t&i chinh, k&t qud hoat déng kinh doanh va finh hinh Iuu chuyén tién té clia Céng
ty. Trong qué frinh 1&p cdc bdo cdo tai chinh ndy, Ban Téng Gidm déc cdn phai:

e lya chon cdc chinh sach ké todn thich hap va dp dung cdc chinh sdch ndy mot cach nhét quan;

e thuc hién cac danh gid va udc tinh mét cach hgp Iy va thén trong;

e néurd cdc chudn muc k& todn é@p dung cho Cong ty cé dugc tudn thi hay khéng va tét cd nhing sai 1éch
trong yéu so véi nhiing chudn muc ndly d& dudc trinh bay va gidi thich trong cdac bdo céo tai chinh; vé

e 18P céc bdo cdo tdi chinh trén co s& nguyén tdc hoat dong lién tuc tri trudng hop khdng thé cho réng Céng
ty sé& 1i€p tuc hoat dong.

Ban Téng Gidm déc chiu trach nhiém ddm bdo viéc cdac sé sach ké todn thich hdp dugce Iuu gitt d&é phdn é@nh tinh
hinh t&i chinh clia Céng 1y, v&i mic dd chinh xdc hop 1y, tai bdt ky thdi diém ndo vé ddm bado rding céc sé sdch ké
todn tudn thd véi hé théng ké todn dd dugc dang ky. Ban T8ng Gidm déc clng chiu trach nhiém vé viéc quadn ly
cdc tdi sén clia Céng ty va do dé phai thuc hién cdc bién phdp thich hdp dé ngdn chdn va phat hién cac hanh vi
gian 1&n va nhdng vi pham khéc.

Ban Téng Gidm ddc cam k&t da tuan thi nhiing yéu cdu néu trén trong viéc 1ap cac bdo cdo tai chinh cho nédm
t&i chinh k&t thic ngdy 31 thdng 12 nam 2012.

CONG BO CUA BAN TONG GIAM POC

Theo y kién clia Ban Téng Gidm déc, céc béo cdo tai chinh ndly dd phdn anh trung thuc v hgp Iy tinh hinh t&i chinh
clia Coéng ty vaio ngdy 31 thang 12 nédm 2012, k&t qud hoat déng kinh doanh va tinh hinh Iuu chuyén fién t& cho nédm
t&i chinh k&t thiic cling ngdly phtl hgp véi cac Chudn muc K& todn val Ché dd K& todn Viét Nam, cac chinh sach ké
todn ép dung cho coéng ty chidng khodn dugc quy dinh tqi Thong tu s& 95/2008/TT-BTC ngdly 24 thang 10 nam 2008
va Thong tu sé 162/2010/TT-BTC ngdy 20 thdng 10 ndm 2010 cla B Tdi chinh va tudn thi cde quy dinh cd lién quan.,

Thay mét Ban Téng Gidm déc:

Ang Johan Nyvene
T8ng Giadm déc

Thanh ph& HS6 Chi Minh, Viét Nam

Ngdy 21 thang 3 ndm 2013
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Ernst & Young Vietnam Limited

HH|||||||H”|||’H\||||“”"””""Wi’lERNsr&YOUNG

28th Floor, 2 Hai Trieu Street
District 1, HCMC, S.R of Vietnam

Tel :+84 8 3824 5252
Fax :+84 8 3824 5250
www.ey.com/vn

Tham chiéu: 60790272/15503688

BAO CAO KIEM TOAN POC LAP
Kinh glii: Cdc c8 dong cla Céng ty C8 phdn Chiing khoan Thanh phd Hé Chi Minh

Chuang t6i da kiém todn cdc bdo céo tai chinh clia Cong ty Cé phdn Ching khodn Thanh phd H& Chi Minh
("Cong ty”) tinh bay U frang 81 dén trang 120 bao gdm bang can ddi k& todn vao ngdy 31 thang 12 nam 2012,
bdo cdo k&t qud hoat ddng kinh doanh, bdo cdo Iuu chuyén tién t&, bdo cdo finh hinh bién déng vén chil s& hitu
cho nadm tai chinh két thdc cung ngdy va cdce thuy&t minh bdo cdo tai chinh kém theo.

Viéc 1ap va trinh bdy cac bé&o cdo tai chinh ndly thudc trédch nhiém clia Ban Téng Gidm déc Cong ty. Trdch nhiém
clia ching 161 1& dua ra y kién vé& cdc bdo cdo tai chinh ndy dya trén két qud kiém todn clia ching toi.

Co sd Y kién Kiém toén

Chung 16i dé& thuyc hién céng viéc kiém todn theo cac Chudn muc Kiém todn Viét Nam. Cac chudn muc ndy yéu
cdu ching 16i phdi I&p k& hoach va thyc hién viéc kiém todn dé dat duge muc tin cdy hdp Iy vé viéc liéu cac bdo
cdo tai chinh cé cdn cdc sai sét frong yéu hay khong. Viéc kiém todan bao gdm viéc kiém tra, theo phucng phdap
chon méu, cac bdng chiing vé s liéu va cac thuyét minh trén céc bdo cdo tai chinh. Viéc kiém todn clng bao
gdm viéc danh gié@ cac nguyén t&c ké todn dé dudc dp dung va cac udc tinh quan trong clia Ban Téng Giam déc
clng nhu danh gié viéc finh bay tng thé céc bdo cdo tai chinh. Ching t6i tin tudng rdng céng viéc kiém todn
clia chiing 161 cung céip cd s& hap Iy cho ¥ kién kiém toan.

Y kién Kiém toén

Theo y kién cla chdng t6i, cdc bdo cdo i chinh da phdn énh trung thuc va hgp Iy trén cde khia canh frong yéu
finh hinh t&i chinh clia Céng ty vao ngdy 31 thang 12 ndm 2012, k&t qud hoat ddng kinh doanh va finh hinh Iuu
chuyén tién t& cho ndm tai chinh két thic ciing ngdly phi hdp véi cdc Chudn muc Ké todn vé Ché dé Ké todn
Viét Nam, cdc chinh séch ké todn dp dung cho cong ty chiing khodn dugc quy dinh tai Thong tu sé 95/2008/TT-BTC
ngdy 24 thang 10 nam 2008 va Thong tu s6 162/2010/TT-BTC ngdy 20 thdng 10 nam 2010 cla BS Tai chinh va tudn
thd cdc quy dinh ¢é lién quan,

Coéng Ty‘TN“r:TﬁﬁﬁsT & Young Viét Nam

b

Mai Viét Hing Trén Lé Thi Thanh Ha
Phé T8ng Giadm déc Kiém todn vién
Chuing chi kiém todn vién s&: 0048/KTV Chung chi kiém todn vién s&: 1600/KTV

Thanh ph& HS Chi Minh, Viét Nam
Ngdy 21 thang 3 ndm 2013
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Ma s& TAI SAN

BANG CAN POI KE TOAN

tai ngdy 31 thdng 12 ndm 2012

Thuyét

minh S cudi ndm

BO1-CTCK
VND

S6 dau ndm

100 A. TAI SAN NGAN HAN

110
111
112

Tién va cac khodn tuong duong tién
1. Tién
2. Cdac khodn tusng duang tién

2.585.109.719.671

4 1.794.202.976.893
1.794.202.976.893

2.356.188.301.551

673.986.246.531
673.986.246.531

120 Il. Cdac khodn ddu tu tai chinh ngén han 6.1 152.323.020.894 96.376.022.545
121 1. P&u tungdn han 203.325.585.176 149.036.992.866
129 2. Dy phong gidm gia ddu tu ngdn han (51.002.564.282) (52.660.970.321)
130 Ill. Cac khodn phdi thu ngc'in han 7 634.679.079.188 1.580.920.549.820
131 1. Phdi thu khdch hang 1.410.917.105 2.113.187.100
132 2. Tr& frudc cho ngudi bdn 353.848.252 1.842.733.528
133 3. Phdi thu ndi bd ngdn han - -
135 4. Phdi thu hoat ddéng gico dich chiing khodn 552.121.896.930 646.507.726.523
138 5. Cdac khodn phdi thu kndc 104.097.165.353 948.936.737.564
139 6. DUy phong phdi thu ngdn han khod doi (23.304.748.452) (18.479.834.895)
140 IV. Hang tén kho - -
150 V. Tdisén ngén han khéac 3.904.642.696 4.905.482.655
151 1. Chi phi trd trudc ngdn han 8 3.659.266.484 4.519.574.259
152 2. Thué GTGT dugc khdu tri = -
154 3. Thué va cdc khodn phdi thu Nnda nudc - -
157 4, Giao dich mua ban lai tréi phiéu Chinh ph - -
158 5. Ta&isa&n ngdn han khac 245.376.212 385.908.396
" ~ J /\/ 4 J oA /‘ 7~ —t
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BANG CAN DOI KE TOAN igp theo)

taingay 31 thdng 12 ndm 2012

BO1-CTCK
VIND

Thuyét
Mé s& TAI SAN minh S8 cudi ndm $6 dau nam
200 B. TAI SAN DAI HAN 613.825.595.743 272.019.581.286
210 1. Cac khodn phdi thu déi han - -
211 1. Phdi thu ddi han cla khdch hang - -
212 2. Vén kinh doanh clia don vj truc thudc - -
213 3. Phdi thu ddi han ndi bd - -
218 4. Phai thu ddi han khéac = -
219 5. Dy phong phdi thu dai han khé doi - -
220 Il. Tai séncé dinh 11.911.394.466 15.792.823.557
221 1. Tai sé&n ¢b dinh hdu hinh 9 9.858.897.465 12.208.871.467
222 - Nguyén gia 41.738.040.089 35.345.260.910
223 - Gid tri hao mon 10y ké (31.879.142.624) (23.136.389.443)
224 2. Taisan cd dinh thué tai chinh - -
225 - Nguyén gia - -
226 - Gida tri hao mon 10y k& - -
227 3. Taisdn cd dinh vo hinh 10 2.052.497.001 3.583.952.090
228 - Nguyén gid 21.084.673.883 19.223.427.883
220 - Gi& tri hao madn Idy k& (19.032.176.882) (15.639.475.793)
230 4. Chiphi dau tu xdy dung ca bdn dd dang - -
240 III. B4t déng sén ddu tu - -
241 - Nguyén gida - -
242 - Gid tri hao mon Iy k& - -
250 V. Cac khodn dau tu tai chinh dai han 475.293.967.755 123.484.427.755
251 1. Pau tu vao cong ty con - -
252 2. Bdu tuvdio cong ty lién két, lién doanh - -
253 3. Pdau tu vao ching khodn dai han 475.293.967.755 123.484.427.755
254 - Chuing khodn s&n sang dé ban 6.2 475.293.967.755 123.484.427.755
255 - Chdng khodn ndm git dén ngdy ddo han - -
258 4. DBdu tu dai han khac - -
259 5. Du phong gidm gid ddu tu tai chinh dai han - -
260 V. Tdi sé@n dai han khac 126.620.233.522 132.742.329.974
261 1. Chi phi trd trudc ddi han 11 113.511.817.548 122.701.592.237
262 2. Ta&isén thué TNDN hodn Iqi - -
263 3. Tién ndp QuY hd 1rg thanh fodn 12 9.332.583.310 7.041.030.873
268 4, Ta&isan ddi han khac 13 3.775.832.664 2.999.706.864

270 TONG CONG TAI SAN

3.198.935.315.414

2.628.207.882.837
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BANG CAN POI KE TOAN isp iheoy

tai ngdy 31 thdng 12 ndm 2012

BO1-CTCK
VND

R - Thuyét
Ma s6 NGUON VON minh S8 cudi ndm S8 dau ném
300 A. NO PHAI TRA 1.036.421.290.135 599.240.181.832
310 I. No ngén han 926.421.290.135 387.444.406.832
311 1. Vay va ng ngdn han - -
312 2. Phai tr& ngudi bdan 1.839.982.323 135.723.861
313 3. Ngudi mua tré tién trudc - -
314 4, Thué va cdc khodn phdi ndp Nha nudc 14 12.434.392.518 11.479.966.802
315 5. Phdi tr& ngudi lao déng - -
316 6. Chiphi phdi trd 15 33.992.178.397 22.829.411.059
317 7. Phaitra ndibod - -
320 8. Phai tr& hoat déng giao dich ching khodn 16 688.781.849.995 216.946.754.347
321 9. Phaitrd ho cd tic, gbc va I8 tréi phiéu 4.534.730.890 3.458.781.310
322 10. Phai trd 16 chic phdt hanh chiing khodn - -
323 11. Quy khen thudng, phac I 15.582.206.561 25.417.863.603
327 12. Giao dich mua bdn Iai trdi phiéu Chinh phi 17 163.195.578.241 -
328 13. Cac khodn phdi trd, phdi ndp ngdn han khac 18 6.060.371.210 107.175.905.850
329 14. Dy phong phdai trd ngdn han - -
330 II. No dai han 110.000.000.000 211.795.775.000
331 1. Phai trd ddi han ngudi bdn - -
332 2. Phdi tr& ddi han ndi bd - -
333 3. Phdi tr& ddi han khac - 1.795.775.000
334 4, Vay va ng ddi han 19 110.000.000.000 210.000.000.000
335 5. Thué thu nhép hodn lai phdi ré - -
336 6. DU phong tr¢ cdp mdat viéc Iam - -
337 7. Dy phong phdi trd ddi han - -
339 8. Dy phdng bdi thudng thiét hai nhd ddu tu - -
400 B. VON CHU SG HUU 20 2.162.514.025.279 2.028.967.701.005
410 1. Vén chd sé hiu 2.162.514.025.279 2.028.967.701.005
411 1. Vén cd phdn 1.008.486.370.000 998.486.370.000
412 2. Thang du vén cd phdn 560.834.915.000 560.834.915.000
413 3. Vén khac cla chd s hau - -
414 4. C& phiéu quy (5.165.052.464) (4.648.924.200)
415 5. Chénh léch danh gid lai t&i sén - -
416 6. Chénhléch ty gié héi dodi : -
417 7. Quy ddu tu phat trién 3.961.374.994 3.961.374.994
418 8. Quy du phong tai chinh 116.409.099.437 91.771.047.055
419 9. Quy khac thudc vén chi s& hiu - -
420 10. Lgi nhudn sau thué chua phan phai 477.987.318.312 378.562.918.156

440 TONG CONG NGUON VON

3.198.935.315.414

2.628.207.882.837
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BANG CAN DOI KE TOAN igp theo)

taingay 31 thdng 12 ndm 2012

BO1-CTCK
CAC CHi TIEU NGOAI BANG CAN DOI KE TOAN
VIND
Mé s6 CHI TIEU S8 cudi nam S6 dau nam
001 1. Tdi s@n cd dinh thué ngoai - -
002 2. Vat tu, chiing chi ¢6 gid nhdan gitt hd - -
003 3. Tdi san nhén ky cudc - -
004 4. NJ khé déi da xi ly 345.059.000 345.059.000
005 5. Ngoai té cac loai 135.378.184 117. 631.056
006 6. Chiing khodn luu ky 8.042.430.840.000 7.694.602.910.000
Trong do:

007 6.1.  Chung khodan giao djch 7.208.242,770.000  6.684.728.410.000
008 6.1.1. Ching khodn gico dich cla thanh vién Iuu ky 174.413.390.000  1.040.191.390.000
009 6.1.2. Chiing khodn giao dich clia khdch hang trong nudc 6.810.498.330.000 5.449.168.350.000
010 6.1.3. Ching khodn gico dich clia khdch hang nudc ngodi 223.331.050.000 195.368.670.000
011 6.1.4. Ching khodn giao dich clia 18 chiic khac - -
012 6.2, Chung khodan tam ngung giao dich 61.455.570.000 115.876.460.000
013 6.2.1. Chiing khodn tam ngling gico dich ctia thanh vién Iuu ky 510.370.000 1.582.900.000

014 6.2.2. Chiing khodn tam ngling giao dich ctia khédch hang
frong nuéc 57.092.950.000 113.249.960.000

015 6.2.3. Ching khodn tam ngting giao dich ctia khdch hang
nudc ngodi 3.852.250.000 1.043.600.000
016 6.2.4. Chiing khodn tam ngling gico dich clia té chic khac - -
017 6.3.  Ching khoan cam cé 387.731.900.000 766.803.100.000
018 6.3.1. Ching khodn cdm ¢ cla thanh vién Iuu ky - -
019 6.3.2. Ching khodn cam c8 cla khdch hang trong nudc 387.731.900.000 766.803.100.000
020 6.3.3. Ching khodn cdm c& cla khach hang nudc ngodi - -
021 6.3.4. Chuing khodn cdm c& clia té chiic khéc - -
022 6.4. Chung khoan tam gid - -
023 6.4.1. Ching khodn tam git clia thanh vién luu ky - -
024 6.4.2. Chiing khodn tam gi clia khdch hang trong nudc - -
025 6.4.3. Ching khodn tam git clia khdch hang nudc ngodii - -
026 6.4.4. Chung khodn tam gidf clia té chiic khéc - -
027 6.5.  Chuing khodan chd thanh toan 382.581.400.000 106.243.080.000
028 6.5.1. Ching khodn chd thanh todn clia thanh vién Iuu ky 4.188.900.000 4.434.000.000
029 6.5.2. Chiing khodn chd thanh todn clia khdch hang trong nudc 377.834.500.000 95.072.380.000
030 6.5.3. Ching khodn chd thanh todn clia khdch hang nudc ngodii 558.000.000 6.736.700.000
031 6.5.4. Ching khodn chd thanh todn giao dich ctia 16 chic khac - -
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BANG CAN POI KE TOAN isp iheoy

tai ngdy 31 thdng 12 ndm 2012

CAC CHi TIEU NGOAI BANG CAN DOI KE TOAN (1iép theo)

MaG s CHI TIEU

S cudi ndm

BO1-CTCK

VND

S6 dau ndm

032 6.6.  Chuiing khoan phong tda chd rat - -
033 6.6.1. Ching khodn phong téa chd rat clia thanh vién Iuu ky - -
034 6.6.2. Ching khodn phong téa chd rat clia kndch hang

frong nudc - -
035 6.6.3. Chiing khodn phong téa chd rat clia khdch hang

nusc Ngodi - -
036 6.6.4. Chiing khodn phong téa chd rdt clia té chiic khdc - -
037 6.7. Chung khodan chd giao dich 2.419.200.000 20.951.860.000
038 6.7.1. Ching khodn chd giao dich clia thanh vién luu ky - -
039 6.7.2. Ching khodn chd gioo dich ctia kndch hang trong nudc 2.226.240.000 20.892.280.000
040 6.7.3. Ching khodn chd gioo dich clia khdch hdng nudc ngodi 192.960.000 59.580.000
041 6.7.4. Chiing khodn chd giao dich clia 18 chiic khac - -
042 6.8.  Chung khodn ky quy dém bdo khodn vay - -
043 6.8.1. Ching khodn ky quy dé&m bdo khodn vay cla

thanh vién luu ky - -
044 6.8.2. Ching khodn ky quy dé&m bdo khodn vay clia

khach hang trong nudc - -
045 6.8.3. Chuiing khodn ky quy dédm bdo khodn vay cla

khach hang nudc ngodi - -
046 6.8.4. Ching khodn ky quy ddm bdo khodn vay cla

t8 chic khac - -
047 6.9. Chung khodan stia 16i giao dich - -
050 . Ching khoan luu ky céng ty dai ching chua niém yét 225.238.530.000 193.758.100.000

Trong do:

051 7.1.  Chung khoan giao dich 201.715.390.000 184.987.280.000
052 7.1.1. Ching khodn giao dich clia thanh vién luu ky 2.934.790.000 73.932.410.000
053 7.1.2. Chiing khodn giao dich clia khdch hang frong nudc 196.498.330.000 109.660.770.000
054 7.1.3. Chiing khodn giao dich clia khdch hang nudc ngodi 2.282.270.000 1.394.100.000
055 7.1.4. Ching khodn giao dich cla t& chic khéc - -
056 7.2, Chung khodan tam ngudng giao djch 6.672.430.000 8.686.820.000
057 7.2.1. Ching khodn tam ngling giao dich clia thanh vién Iuu ky 354.000.000 354.000.000
058 7.2.2. Chiing khodn tam ngling gico dich clia khdich hding trong nudc 6.318.430.000 8.332.820.000
059 7.2.3.Chiing khodn tfam ngling gico dich clia khdch héing nude ngodi - -
060 7.2.4. Ching khodn tam ngiing gico dich clia 18 chic khdc - -
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BANG CAN DOI KE TOAN igp theo)

taingay 31 thdng 12 ndm 2012

CAC CHi TIEU NGOAI BANG CAN POI KE TOAN (1iép theo)

Ma s8 CHI TIEU

S6 cudi ndm

BO1-CTCK

VND

S6 ddu nam

061
062
063
064
065

066
067
068
069
070

071
072
073
074
075

076
077
078

079

080

081
082

083

7.3, Chung khoan cam cé

7.3.1. Ching khodn cdm c8 clia thanh vién luu ky

7.3.2. Ching khodn c&m c¢8 clia khéach hang frong nudc
7.3.3. Ching khodn cdm cé clia khdch hang nudc ngodi
7.3.4. Chuing khodn cdm c6 clia té chiic khac

7.4.  Chung khoan tam gid

7.4.1. Ching khodn tam git clia thanh vién Iuu ky

7.4.2. Ching khodn tam git clia khédch hang trong nudc
7.4.3. Ching khodn tam git clia khéch hang nudc ngodi
7.4.4. Ching khod&n tam gil clia 18 chiic khac

7.6,  Chung khoan chd thanh foan

7.5.1. Ching khodn chd thanh todn cla thanh vién luu ky
7.5.2. Ching khodn chd thanh todn clia kndch hang trong nudc
7.5.3. Ching khodn chd thanh todn clia khdch hang nude ngodi
7.5.4. Ching khodn chd thanh todn gico dich clia 16 chiic khdc

7.6.  Chung khodan phong téa chd rat
7.6.1. Ching khodn phong téa chd rat clia thanh vién Iuu ky

7.6.2. Ching khodn phong téa chd rat clia khdch hang
frong nudc

7.6.3. Ching khodn phong téa chd rit clia khdch hang
nudc Ngodi

7.6.4. Ching khodn phong téa chd rat clia 16 chic khac

7.7. Chung khodn sta I16i giao dich

8. Chiing khodn chua luu ky cua khéch héang

9. Chiing khodn chua luu ky cta cdng ty chiing khodn

084 10. Chiing khodn nhén Gy thac déu gia

106.410.000

106.410.000

16.744.300.000

16.744.300.000

34.000.000

34.000.000

50.000.000

50.000.000
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BAO CAO KET QUA HOAT DONG KINH DOANH

cho nadm tai chinh k&t thdc ngdy 31 thang 12 nam 2012

B0O2-CTCK
VND
Thuyét
Ma s& CHI TIEU minh Nam nay Nam trudc
01 1. Doanh thu 562.371.939.466 480.490.832.437
Trong do:

01.1 Doanh thu hoat déng maéi gisi ching khodn 145.027.366.043 90.904.405.174
01.2 Doanh thu hoat déng déu fu ching khodn, gdp vén 29.807.426.837 30.345.199.021
01.3 Doanh thu bdo Ianh phéat hanh chidng khodn - -
01.4 Doanh thu dai Iy phéat hdnh chidng khodn 768.000.000 -
01.5 Doanh thu hoat déng tu vén 12.771.683.832 27.942.808.132
01.6 Doanh thu luu ky chdng khodn 3.878.980.057 -
01.7 Doanh thu hoat ddng Gy thdc dau gid - 73.663.518
01.8 Doanh thu cho thué st dung tai sén = -
01.9 Doanh thu khéc 21 370.118.482.697 331.224.756.592
02 2. Cac khodn gidm trir doanh thu - -
10 3. Doanh thu thudn vé hoat dong kinh doanh 562.371.939.466 480.490.832.437
11 4. Chi phi hoat déng kinh doanh 22 (165.711.574.148) (156.586.839.181)
20 5. Lgi nhuan gdp cta hoat dong kinh doanh 396.660.365.318 323.903.993.256
25 6. Chi phi quan ly doanh nghiép 23 (89.973.914.786)  (86.385.202.417)
30 7. Lgi nhudn thudn tir hoat déng kinh doanh 306.686.450.532 237.518.790.839
31 8. Thu nhdp khac 301.701.823 102.261.831
32 9. Chi phi khac (143.958.917) (732.503.820)
40 10. Loi nhudn (18) khéc 157.742.906 (630.241.989)
50 11.T8ng Igi nhudn k& todn truéc thué 306.844.193.438  236.888.548.850
51 12. Chi phi thu€ TNDN hién hanh 24.1 (60.463.669.619) (42.468.125.830)
52 13. Chi phi thu€ TNDN hoan lai 24.2 - -
60 14. Ldi nhudan sau thué€ TNDN 246.380.523.819 194.420.423.020
70 15. Lai co bén trén méi cé phiéu 28 2.474 2.920
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BAO CAO LUU CHUYEN TIEN TE

cho ndm t&i chinh k&t thdc ngdy 31 thang 12 ndm 2012

BO3-CTCK
VIND
i Thuyét
Ma s& CHI TIEU minh Nam nay Nam trudc
I. LUU CHUYEN TIEN TU HOAT PONG KINH DOANH
01 1. Lgi nhuén trudc thué 306.844.193.438 236.888.548.850
2. Piéu chinh cho cdc khodn
02 - Kh&u hao TSCP va phan bd chi phi trd trudc 48.685.825.446 49.852.849.642
03 - Cac khodn dy phong 1.378.982.518 (16.481.438.845)
04 - Lai, 16 chénh léch ty gid hé&i dodi chua thuc hién - -
05 - L&i tU hoat ddng ddu tu (188.680.511.681) (211.363.527.520)
06 - Chi phi 1Gi vay 27.622.289.805 23.152.661.786
08 3. Lgi nhudn tir hoat déng kinh doanh truéc thay
ddi vén luu dong 195.850.779.526 82.049.093.913
09 - Gldm (fang) cac khodn phdi thu 931.352.981.895 (667.233.652.617)
10 - (Tang) gidm dau tu ngdn han (54.288.592.310) 96.990.559.182
11 - Tang (gidm) céc khodn phdi trd (Khong ké 1ai vay
phdi tr&, thué thu nhdp doanh nghiép phai Ndp) 643.114.045.781 (666.265.955.851)
12 - (Tang) gidm chi phi trd trude (26.085.179.647) (25.423.417.769)
13 - Tién l&i vay da trd (15.877.355.635) (15.462.908.753)
14 - Thué thu nhép doanh nghiép da ndp 24.1 (61.287.974.741) (39.574.562.256)
15 - Tién thu khdc ti hoat déng kinh doanh - 1.213.589.363
16 - Tién chi khac cho hoat ddng kinh doanh (28.673.303.708) (2.047.000.546)
20 Luu chuyén tién thudn tir (st dung véio) hoat déng
kinh doanh 1.584.105.401.161 (1.235.754.255.334)
Il. LUU CHUYEN TIEN TU HOAT DONG PAU TU
21 1. Tién chi dé mua sdm, xay dung TSCP va céc tai
s&n dai han khac (8.669.134.244) (4.636.982.436)
22 2. Tién thu ttr thanh Iy, nhuong ban TSCD va cdc tai
s&n dai han khae 57.690.909 102.261.831
23 3. Tién chi cho vay, mua cdc céng cu ng clia don
vi khac (351.629.000.000) -
24 4. Tién thu hdi cho vay, ban lai cac cdng cu nd clia
don vi khac - -
25 5. Tién chi déu tu, gép vén vao don vi khac (180.540.000) (102.887.591.371)
26 6. Tién thu hdi dau tu gdp vén vao daon vi khdc - -
27 7. Tiénthulai cho vay, cé tdc v Igi nhudn dudc chia 196.394.843.515 211.139.711.297
30 Luu chuyén tién thudn (st dung véo) tir hoat dong
dau tu (164.026.139.820) 103.717.399.321
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BAO CAO LUU CHUYEN TIEN TE

cho ndm t&i chinh k&t thdc ngdy 31 thang 12 ndm 2012

BO3-CTCK
VND
Thuyét
Ma s& CHI TIEU minh Nam nay Nam trudc
Il. LUU CHUYEN TIEN TU HOAT DPONG TAI CHINH
31 1. Tién thu tU phat hanh ¢ phiéu, nhén vén gép clia
chl s hu 20.2 10.000.000.000 398.489.510.000
32 2. Tién chitrd vén gép, mua lgi cé phiéu clia doanh
nghiép d& phat hanh (1.758.264) (21.566.840)
33 3. Tién vay ngdn han, ddi han nhén dugce - 825.000.000.000
34 4. Tién chitrd ng géc vay (100.000.000.000) (615.000.000.000)
35 5. Tién chitrd ng thué tai chinh = -
36 6. CBtdc, Igi nhudn dd trd cho chi s hiiu 20.3 (209.860.772.715) (41.929.669.415)
40 Luu chuyén tién thuan (st dung vao) tir hoat dong
tai chinh (299.862.530.979) 566.538.273.745
50 Luu chuyén tién thudn trong ném 1.120.216.730.362 (565.498.582.268)
60 Tién va tuong ducng dau ném 4 673.986.246.531 1.239.484.828.799
61 Anh hudng cta thay déi ty gia héi dodi quy déi
ngoai té - -
70 Tiénva tuong duong cudi nédm 4 1.794.202.976.893 673.986.246.531
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Vuon.cao trén hén loan

THUYET MINH CAC BAO CAO TAI CHINH

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

B09-CTCK
THONG TIN DOANH NGHIEP

Coéng ty C8 phdn Ching khodn Thanh phd H& Chi Minh ("Cong ty”) I& mét cong ty ¢é phdn dugce thanh 1ép
theo Ludt Doanh nghiép cla Viét Nam theo Gidy Chidng nhdn Bang ky Kinh doanh s& 4103001573 do S& Ké
hoach v& Bau tu Thanh phd HO Chi Minh cdp vao ngdly 23 thang 4 ndm 2003, Gidy phép Hoat déng Kinh
doanh s& 11/UBCK-GPHBKD do Uy ban Chiing khodn Nhé nudc cdp vao ngdy 29 thang 4 ndm 2003 var cac
vain bdn stia ddi khac.

Hoat déng chinh clia Céng ty I& mdi gidi chiing khodn, tu doanh ching khodn, bd&o Ianh phat hanh ching
khodn, Iuu ky chiing khodn, tu vén ddu tu ching khodn va giao dich ky quy chidng khodn.

Cong ty ¢ try sd chinh tai tang 5 va 6 tda nhd AB Tower s8 76 L& Lai, Quan 1, Thanh phd HO Chi Minh. Tai ngay
31 thang 12 nam 2012, Cong ty c6 chi nhanh tai Thanh phd HS Chi Minh va Ha Néi va cac phong giao dich
tai Thanh phé H& Chi Minh va H& N

S& Iugng nhdn vién clia Cong ty vao ngdy 31 thang 12 nam 2012 1&: 509 ngudi (31 thang 12 nam 2011: 552 ngudi).

CO SO TRINH BAY
Chudn muc va ché dé ké toan ép dung

Cac bdo cdo tai chinh clia Céng ty dudc tinh bay béng ddng Viét Nam (“ddng” hodc “VNB”) phi hop véi
ché db ké todan Gp dung cho cdc cdng ty chiing khodn dugc quy dinh tai Thong tu s& 95/2008/TT-BTC ngdy 24
thang 10 nadm 2008 clia Bo Trudng B Tai chinh, Théng tu sé 162/2010/TT-BTC ngdy 20 thdng 10 ndm 2010 cla
B& Tai chinh vé& cac Chudn muc K& todn Viét Nam do Bd Tai chinh ban hanh theo:

» Quyét dinh s6 149/2001/QD-BTC ngdy 31 thang 12 ndm 2001 vé viéc ban hanh bdn Chudn muyc K& todn
Viét Nam (Bt 1);

» Quyét dinh s6 165/2002/QP-BTC ngdy 31 thang 12 ndm 2002 vé viéc ban hanh sau Chudn muc K& todn
Viét Nam (Dot 2);

» Quyét dinh s& 234/2003/QP-BTC ngdy 30 thang 12 ndm 2003 vé viéc ban hdnh sédu Chudn muc Ké todn
Viét Nam (Bbgt 3);

» Quyét dinh s6 12/2005/QP-BTC ngdy 15 thang 2 ndm 2005 vé viéc ban hanh séu Chudn muc K& todn
Viét Nam (Bgt 4); va

» Quyét dinh s6 100/2005/QB-BTC ngdly 28 thang 12 nam 2005 vé viéc ban hdnh bén Chudn muc K& todn
Viét Nam (Dot 5)

Theo d6, bd&ng can d&i k& todn, bdo cdo két qud hoat déng kinh doanh, bdo cdo luu chuyén tién té, bdo
cdo tinh hinh bién déng vén chi s& hiu va cac thuyét minh bdo cdo tdi chinh dudc trinh bdy kém theo va
viéc st dung cac bdo cdo ndy khdng danh cho cac dbi tuong khéng dugde cung cdp cac théng tin vé cac
tha tuc, nguyén tac va thong 1€ k& todn tai Viét Nam va hon nda khéng duge chd dinh trinh bdy tinh hinh tai
chinh, k&t qud hoat déng kinh doanh vér Iuu chuyén fién té theo cac nguyén té&c var thong 16 ké todn dugc
chdp nhan réng réi 3 cac nudce va lanh thd khac ngodi Viet Nam.

Hinh thic sé k& todn ap dung

Hinh thic sé k& todn ép dung dudc dang ky clia Cong ty I& Nhat ky chung.

Nién dé ké toan

Nién do k& todan clia Cong ty bdt ddu ti ngdy 1 thang 1 va két thic ngdy 31 thang 12.

Pon vi tién 1é st dung trong ké foan

CoéNg ty thyc hién viec ghi chép s sdch ké todn bang VND.
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THUYET MINH CAC BAO CAO TAI CHINH igp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy
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BO9-CTCK
CAC CHINH SACH KE TOAN CHU YEU

Cdc thay déi trong cdc chinh sdach k& toan va thuyét minh

Cac chinh sach ké todn clia Cong ty st dung dé Iap cdac bdo cdo tai chinh dugc dp dung nhdt qudan Vi
cdc chinh séch dé dugce st dung dé 1ap cac bdo cdo tdi chinh cho ndm tai chinh k&t thic ngdy 31 thang
12 n&m 2011.

Tién va cdc khodn tuong duong tién

Tién va cac khodn tuong ducng tién bao gém tién mat tai quy, tién gli ngén hang, tién gli cla nha déu tu
vé giao dich ching khodn, cac khodn ddu tu ngdn han cé thdi han thu hdi knéng qua ba thang ké tir ngdy
mua, cé tinh thanh khodn cao, cé khd nang chuyén déi dé dang thanh céc lugng tién xac dinh va khéng cé
nhiéu rli ro trong chuyén ddi thanh tién.

Cadac khodn phdi thu

Cdac khodn phdi thu duge ghi nhan ban ddu theo gid géc va ludn duge phdn anh theo gid gdc trong thai
gian 1iép theo.

Cac khodn phdi thu duge xem xét trich 16p du phong rli ro theo tudi nd qud han clia khodn ng hodc theo t6n
that dy kién c6 thé xdy ra trong trudng hdp khodn nd chua dén han thanh todn nhung té chic kinh t& 1am
vdo finh trang phd sén hodc dang 1&m tha tuc gidi thé; ngudi ng mét tich, bd trén, dang bi cdc co quan
phdp ludt truy 16, giam gid, xét x, dang thi hanh dn hodc da chét. Chi phi dy phong phat sinh duge hach
todn vao “Chi phi qudn Iy doanh nghiép” trong nam.

Ba&i v6i cac khodn ng phdi thu qud han thanh todn thi mdc trich 1ap du phong theo hudng dan clia Théng tu
s& 228/2009/TT-BTC do B Tai chinh ban hanh ngdy 7 thdng 12 nam 2009 nhu sau:

Thoi gian qué han Mdc trich du phong
TU trén sdu (06) thang dén dudi mot (01) nam 30%
TU Mot (01) nam dén dudi hai (02) nam 50%
TC hai (02) ndm dén dudi ba (03) nam 70%
Tl ba (03) nam trd 1én 100%

Tai san cé dinh hdu hinh
Tai s&n ¢6 dinh hitu hinh dudc thé hién theo nguyén gid tri di gid tri hao mon Iy ké.

Nguyén gid t&i sdn c8 dinh bao gdm gid mua va nhing chi phi cé lién quan tryc tiép dén viéc dua tai sén
vao hoat déng nhu du kién.

Céac chi phi mua sdm, nang cdp va déi méi tai sén cé dinh dudc ghi t&ang nguyén gid clia tai sén. Cac chi
phi bdo 11, sta chla dugc hach todn vao két qud hoat déng kinh doanh khi phat sinh.

Khi t&i sén dudc ban hay thanh Iy, nguyén gid va gié tri hao mon 10y k& dugc xéa sb va cac khodn 1ai 16 phét
sinh do thanh Iy tai sén dugc hach todn vao k&t qud hoat déng kinh doanh.,

Tai san cé dinh vé hinh
Tai sén ¢& dinh vé hinh duge ghi nhén theo nguyén gid tri di gid tri hao mon Iy ké.

Nguyén gid tai s&n ¢é dinh vé hinh bao gdm gid mua va nhiing chi phi cé lién quan tryc tiép dén viéc dua
t&i sén vao st dung nhu dy kién.

Cac chi phinang cdp va déi méi tai sén ¢ dinh vé hinh dugc ghi tang nguyén gid cla tai sén v céc chi phi
khdc dugc hach todn vao két qud hoat déng kinh doanh khi phat sinh.
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Tai sén cé dinh vé hinh (1iép theo)

Khi t&i s&n ¢6 dinh vé hinh dudc ban hay thanh Iy, nguyén gid vé gid tri hao mon Idy k& dudc xéa sé vé cac
knodn 13i 16 phdat sinh do thanh Iy tai sén dugc hach todn vao k&t qud hoat déng kinh doanh.

Khd&u hao va khéu trir

Khd&u hao va khdu 1ri 1ai sén ¢d dinh hGu hinh va tai sén ¢é dinh vo hinh dugce trich theo phuong phdap kndu
hao dudng thdng frong suét thdi gian hiiu dung udc tinh clia cdc tdi sén nhu sau:

Phuang tién van tai 6 ndm
Thiét bi van phong 3-5nam
Ph&n mém tin hoc 3-4nédm

Thué téi sén

Viéc xdc dinh mot thdéa thudn cd phdi la thda thudn thué 1ai sén hay kndng dua trén ban chdt cla thdéa
thudin dé vao thdi diém khdi ddu: liéu viéc thyc hién thda thudn ndy cé phuy thudc vaio viec st dung mat tai
s&n nhdt dinh va thda thudn cd bao gém diéu khodn vé quyén st dung i sén hay khong.

Cac khodn fién thué theo hdp ddng thué hoat ddng dudc hoach todn vao k&t qud hoat déng kinh doanh
trong n&m theo phuong phdp dudng thdng dua theo thdi han clia hgp ddng thué.

Chi phi tra truéc

Chi phi tré& frudc bao gdm cac chi phi trd truéc ngdn han hodc chi phi rd trudc ddai han trén bang can dbi
ké todn va dudc phan bd frong khodng thdi gian trd trudc clia chi phi tuong Ung véi cdc Igi ich kinh 1& dudc
tao ra tt céc chi phi ndy.

Céc logi chi phi sau day dudc hach todn vao chi phi trd trudc ddi han dé phan bd dan 1 hai (2) dén bén
MUGi (40) nam vao k&t qud hoat ddng kinh doanh:

» Chi phi cdi tgo van phong;
» Chiphithué van phong; va
» Chiphi vat dung van phong

PA4u tu chiing khodn

Thong tu s& 95/2008/TT-BTC do B Tai chinh ban hanh ngdy 24 thang 10 nam 2008 cho phép cac cong ty
chiing khodn thuc hién hach todn k& todn cac khodn ddu tu chiing khodn theo mét trong hai nguyén tac
I& gi& gbc hodc gid tri hop Iy. Theo dé, Cong ty da Iua chon phuong phdp gid géc dé ghi nhan cdc khodn
ddu tu ching khodn.

39.1  Cdac khodn dau tu ching khodn ngdn han

Pay I& nhing khodn ddu tu vaio nhing chiing khodn ¢é thai han thu hdi khéng qud mét nam hodc mua vao,
ban ra ching khodn dé kiém I8i. Cac khodn ddu tu ndly duge ghi nhan theo gid thuc t6 mua chiing khodn
(gicd gbc), bao gdm: Gid mua coéng (+) cac chi phi mua (Néu cd) nhu chi phi méi gidi, giao dich, cung cdp
théng tin, thué, 1& phi va phi ngén hang.

L&i dy thu nhan dugc trong nam dugc ghi nhén gidm gid vén chiing khodn déi véi knodin 1&i dén tich trude ngdy
mua va ghi nhén tang doanh thu ddu tu d6i véi phdn 181 ké 1 ngdy mua.

Céc ching khodn ndy dudc xem xét khd ndng gidm gid tai thdi diém 1ap bdo cdo tdi chinh. Ching khodn
thuong mai dugc 1ap du phdng khi gid tri ghi s 18n hon gid i thi frudng. Dy phong gidm gid dudc ghi nhén
va&o bdo cdo k&t qud hoat dong kinh doanh trén khodn muc * Chi phi hoat ddng kinh doanh”.
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3.9 Ddu tu ching khodn (ti&p theo)
3.92  Cdac khodn dau tu ching khodn ddi han

Cac khodn déu tu ching khodn ddi han bao gdm céac chiing khodn dédu tu ddi han véi muc dich nédm gid
dén ngdly déo han va ching khodn ddu tu sén saing dé ban.

Chung khodn ndm git dén ngdy ddo han Ia cac chiing khodn phi phdi sinh duge hudng cdc khodn thanh
todn ¢& dinh hodic cé thé xdac dinh var cé thdi gian déo han ¢d dinh m& Cong ty ¢é v dinh va cé khd ndng
Qi dén ngdy déo han:

Mét logi ching khodn ddu tu s& khdng duge xép vao nhdém ndm gitt dén ngdly ddo han néu trong nam tai
chinh hién hanh hodc frong hai nam tai chinh gén nhét, duge ban hodc phan loai lai vai mét sé lugng dang
ké cac khodn ddu tu gilt dén ngdly déo han trudc ngdy ddo han, trif khi viec ban va phan logi lai 16

» Rt gdn véi thai diém déo han;

» Cong ty da thu vé phdn I8n tién vén géc cla loai ching khodn theo k& hoach thanh todn hodc duge
thanh todn truéc han; hodc

» Doqmc}T sy kién n&m ngodi tam kiém sodt clia Cong ty, sy kién ndly mang tinh don 1& khéng 18p Iai va khéng
thé du dodn trudc dugc

Chuing khodn ddu tu sén sang dé ban 1& céc chidng khodn phi phdi sinh dudce xéc dinh 1& s&n sang dé bdn ma
khoéng phdi lar cace khodn ddu tu chiing khodn ndm gid dén ngdly ddo han hodc 1& chiing khodn thusng mai.

Cac khodn déu tu chiing khodn dai han dude ghi nhdn ban déu theo gid géc cdng véi chi phi gico dich lién
quan tryc tiép dén viéc mua. Dy phdng gidm gid duge ghi nhan vao bdo cdo két qud hoat déng kinh doanh
néu cé bdng chidng khach quan cho thdy sy gidm gid tri chiing khodn.

3.10 Du phdng gidm gia dau tu chiing khoan ngdn han va dai han

Du phong gidm gid ching khodn dugc IGp cho tiing logi chiing khodn duge mua bdn trén thj trudng véa cd
gid tri thi trudng thdp hon gid tri ghi s8. Dy phdng dudgc 1&p cho viéc gidm gid fri clia cac khodn ddu tu cé
thé chuyén nhugng dudgc trén thj frudng vao ngdy két thic ky k& todn tuong Ung véi chénh 1éch gida gid
gbc clia cd phiéu véi gid tri thi trudng tai ngdly dé theo hudng dén clia Théng tu s& 228/2009/TT-BTC do B Tdi
chinh ban hanh ngdy 7 thadng 12 nam 2009. Tang hodc gidm s& du tdi khodn du phong duge hach todn vao
chi phi hoat déng kinh doanh trong nam.

Gid tri thi trudng clia chiding khodn niém yét dugc xac dinh trén ca s& tham khdo gid khdp 1énh (gidé binh quén déi
v3i S8 Gico dich Ching khodn Ha Nai, gid déng clia déi véi S& Giao dich Chiing khodn Thanh phd H6 Chi Minh)
tai ngay 31 thang 12 ndm 2012.

Pa&ivai cde chidng khodn clia cac cong ty chua niém yét trén thi trudng chiing khodn nhung da dang ky giao
dich trén thi trudng gico dich clia cdc céng ty dai ching chua niém yét (UPCom) thi gid tri thi trudng dugc
xdc dinh 1 gid giao dich binh qudn trén hé théng tai ngdy 1ap du phong.

Pa&i v3i cac chidng khodn clia cdc céng ty chua dang ky giao dich trén thi tfrudng gico dich clia cdc céng
ty dai chdng chua niém yé&t (UPCom) thi gid tri thi frudng dugc xac dinh Iar gid trung binh trén co s& tham
kh&o bdo gid dudc cung cdp bdi 16 thiu ba (3) cdng ty chiing khodn cé quy md 18n var uy tin trén thi rudng
ching khoan.

Cdac ching khodn khéng cé gid tham khdo 1t cae ngudn trén sé dudce phdn anh theo gid géce.
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3.11 Cdc hop déng mua Iqi va ban Igi

Nhang 1ai sén dugc ban déng thdi cam két s& mua lai vaio mat thdi diém nhdt dinh trong tuong lai (céc hop
ddng mua lai) khéng dusc ghi gidm frén cac bdo cdo tai chinh., Khodn fién nhan dudc theo céc hop déng
mua lai ndy duge ghi nhan 1a khodn ng phdi trd trén bang cén ddi k& todn v phdn chénh 1éch gidia gid ban
va gid cam k&t mua lai frong tuong lai duge ghi nhan & tai sén/chi phi chd phan bd va dugce phan bd véio
k&t qud hoat ddng kinh doanh trong sudt thai gian hiéu Iuc cla hgp déng mua lai.

Nhing t&i sén duge mua ddng thdi cam két s& ban Iai vaio mot thdi diém nhdt dinh trong tuong lai (céc hdp
ddng ban lai) khéng dusc ghi tang trén bdo cdo tai chinh. Khodn fién thanh todn theo cac haop ddng ban Iai
ndy duac ghi nhan I& 1 s&n frén bang can déi k& todn va phdn chénh Iéch gida gid mua va gid cam két ban
lai dugc ghi nhan 1& doanh thu/khodn phai trd chd phan bd vé dude phdn bd vaio k&t qud hoat dong kinh
doanh frong sudt thdi gian hiéu Iyc cla hap ddng ban lai. Béi vai cac cam k&t qud han, phdn chénh [éch nay
kndng dugc du thu va duge ghi nhan vao bdo cdo két qud hoat ddng kinh doanh khi Cong ty thuc nhan.

Pa&i v6i cac cam k&t qud han, phdn chénh 1&ch ndy khong dude du thu va duge ghi nhan vao bdo cdo két
qud hoat déng kinh doanh khi Céng ty thuc nhan.

3.12 Cdc khodn phdi trg va chi phi trich fruéc

Cac khodn phdi tr& va chi phi trich frudc dugc ghi nhan cho s& tién phdi trd frong tuong lai lién quan dén
hang héa va dich vu dd nhan dugc khéng phu thude véo viec Cong ty dd nhdin dugc héa don clia nhé
cung cdp hay chua.

3.13 Loi ich cua nhén vién
3.13.1  Tro cdp nghl huu

Nhan vién Céng ty khi nghi huu s& dudc nhdan trg cdip vé& huu ti Bdo hiém Xa& hoi thudc Bé Lao ddng va
Thuong binh X& hdi. Cong ty s& phdi déng b&o hiém x& hdi cho mdi nhén vién bdng 17% luong cd ban hang
thang clia ho. Ngodi ra, Cong ty knéng phdi cd mot nghia vu ndo khéc.,

3.13.2  Trg cdp thoi viée tu nguyén va trg cdpo mdt viéc

Trg cdp thdi viec tu nguyén: theo quy dinh tai Bidu 42, B& Ludit Lao déng stia ddi ngdy 02 thang 04 nam 2002,
Coéng ty cd nghia vu chi trd frg cdp thdi viée tu nguyén, véi muc tusng duong Ia nlia thang lusng ca bdn cho
ma&i Nam Iam viéc cong vai cac khodn thi lao khdac (néu cd) tinh dén ngdy 31 thang 12 nam 2008.

Trg cdp mdt viéc: theo quy dinh tai Biéu 17 B6 Ludt Lao ddng, Céng ty cé nghia vy chi trd trg cdp cho cac
nhan vién mdt viéc do viéc chuyén ddi co cdu hodc do thay ddi vé cong nghé. Trong trudng hop ndy, Cong
ty s& cé nghia vy 1rd trg cdp mdt viec véi téng s6 tién tuong duong mét thang Iuong cho méi ndm 1&m viéc
nhung khéng dugc thdp hon hai thang lucng.

3.13.3  Trg cdp that nghiép

Theo Théng tu s& 04/2009/TT-BLBTBXH hudng ddn Nghi dinh s& 127/2008/NB-CP vé& bdo hiém thdt nghiép, ti
ngdy 1 thang 1 ndm 2009, Céng ty cé nghia vy déng bdo hiém thdt nghiép véi muic bdng 1,00% quy tién
luong, tién céng déng bdo hiém thét nghiép clia nhiing ngudi tham gia bdo hiém thdt nghiép va trich 1,00%
tién luong, fién cong thang déng bdo hiém that nghiép clia tiing ngudi lao déng dé déng cling Iic vao QuY
Bdo hiém That nghiép.

3.14 Cdc nghiép vu béng ngoai 1é
Cac nghiép vy phat sinh bang cdc don vi tién & khac vai don vi tién & ké todn clia Cong ty (VNB) dudc hach
todn theo 1y gid gico dich clia ngdn hang thucng mai vaio ngdy phdt sinh nghiép vu. Tai ngdy két thic ky ké todn,
céc khodn muc 1ién t& cé gée ngoai t& dudc ddanh gid lai theo ty gid binh quén lién ngdan hang tai thdi diém ndy.

Tat cd cae khodn chénh 1&ch 1y gid thuc & phdt sinh frong ndm véa chénh 1éch do danh gid lai s du tién té co
g6c ngoai t& cudi ndm dugc hach todn vao két qud hoat déng kinh doanh clia nam tai chinh.
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3.15 Cé phiéu quy

Cac céng cu van chi s& hiu duge Cong ty mua lai (cé phiéu quy) duge ghi nhdn theo nguyén gid va tri vaio
vén chl s3 hdu. Cong ty kndng ghi nhan cdc khodn 13i/(18) khi mua, ban, phdt hanh hodc hlly céc céng cu
vén chl s hdu cda minh,

3.16 Ghi nhan doanh thu

Doanh thu dugc ghi nhan khi Céng ty ¢é khd nang nhan dudc cdc Igi ich kinh t& cé thé xac dinh duge mot
cdch chdce chdn. Doanh thu duge xac dinh theo gid tri hgp Iy clia cdc khodn da thu hodc sé thu dugc sau
khi trlr di cac khodn chiét khdu thuong mai, gidm gid hang ban va hang ban b trd Iai. Cac diéu kién ghi nhan
cu thé sau day clng phdi dugc ddp Ung khi ghi nhan doanh thu:

Doanh thu hoat déng maoi gidi ching khodn

Khi c6 thé xac dinh dugc k&t qud hgp ddng mot cach chdc chdn, doanh thu sé duge ghi nhan dya vaio muc
dd hodn thanh céng viéc. Trong trudng hdp khong thé xac dinh duge két qud hop ddng mot céch chéc
chdn, doanh thu s& chi dugc ghi nhan & muc cé thé thu hdi dude clia cdc chi phi da dugc ghi nhén.

Thu nhgp 1 kinh doanh chding khoan

Thu nhép tU kinh doanh chiing khodn dugce xdc dinh dya trén muc chénh 1éch gid bdn va gid ven binh qudn clia
ching khoan.

Cac nghiép vu mua va ban lai ching khodan

Doanh thu dugc ghi nhdn vao bdo cdo két qud hoat déng kinh doanh theo thdi han clia hap ddng mua va
ban lai chdng khodn theo phuong phép dudng thdng.

Tién Iai

Doanh thu duge ghi nhan khi tién 1ai phat sinh trén o s& don tich (cé tinh dén Igi tic ma i sén dem |ai) trir
khi khd nang thu hai tién 1&i kndng chdc chadn.

Cé tac

Doanh thu dugc ghi nhan khi quyé&n dugc nhdn khodn thanh todn cd tic clia Cong ty dudc xac 1ap, ngoai
1t ¢8 ttic nhan béng cd phiéu chi dugc theo ddi s& ludng md khdng dudc ghi nhén 1& doanh thu.

3.17 Phuong phdp tinh gié vén chiing khodn

CéNg 1ty dp dung phuong phdp binh quéan gia quyén di déng dé tinh gid vén ¢ phiéu ty doanh v phucng
phdp dich danh dé tinh gid vén tréi phiu.

3.18 Thué thu nhép doanh nghiép
Thué thu nhdp hién hanh

T&i s&n thué thu nhdp va thué thu nhép phdi ndp cho ndm hién hanh va cac nam trude dudce xac dinh bé&ng
s6 fién dy kién phdi ndp cho (hodic duge thu hdi 1) co quan thué, dua trén cac muc thué sudt va cac luat
thué c6 hiéu luc dén ngdy két thac ky ké todn.

Thué& thu nhdp hién hanh dugc ghi nhan vao k&t qud hoat ddng kinh doanh ngoai trd frudng hop thué thu
nhép phat sinh lién quan dén moét khodn muc dude ghi thdng vaio vén chli sé hiu, trong trudng hdp ndly, thué
thu nhdp hién hanh clng duge ghi nhdn tryc tiép vao vén chi s hau.

Coéng ty chi duge bu trr cde 1éi sén thué thu nhdp hién hanh va thué thu nhdp hién hanh phdai trd khi Céng ty
cb quyén hop phdp dudce bu tri gidia tdi sén thué thu nhdp hién hanh véi thué thu nhdp hién hanh phdi ndp va
Cong ty dy dinh thanh todn thué thu nhédp hién hanh phdi trd vé téi sén thué thu nhdp hién hanh trén co s3 thudn.
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Thué thu nhép doanh nghiép (tiép theo)
Thué thu nhdp hodn Ilgi

Thué thu nhdp hodn lai duge xac dinh cho cde khodn chénh 1éch tam thdi vao ngdly k&t thic ky k& todn nam
gilta ca s& tinh thué thu nhdp clia cdc tdi san va ng phdi trd va gid fri ghi sé clia chidng cho muc dich 1ap
bdo cdo tai chinh.

Thué thu nhdp hodn Iai phdi trd dudc ghi nhdn cho tat cd cac khodn chénh 1éch tam thdi chiu thué, ngoai 1rir:

» Thué thu nhap hodn lai phdi tr& phat sinh 1 ghi nhén ban ddu cda mdt tdi sén hay ng phai trd 1t mét giao
dich ma giao dich ndy kndng cé anh hudng dén I6i nhudn k& todn hodc I6i nhudn finh thué thu nhap
(hodc 16 tinh thué) tai thdi diém phdat sinh giao dich.

T&i sén thué thu nhap hodn lai can duge ghi nhén cho tat cd cac chénh 1éch tam thai dudc khdu 1rd, gia tri
dugc khdu trir chuyén sang céc ndm sau clia cac khodn 16 tinh thué vé céc khodin uu déi thué chua st dung,
khi chdc chdn trong tuong lai s& cé Igi nhudn tinh thué dé st dung nhiing chénh 1éch tam thdi duge khdu fri,
cdAc khodn 16 tinh thué va cdce uu ddi thué chua st dung ndy, ngoai trir:

» Tai s&n thué hodn Igi phat sinh 1 ghi nhan ban dau clia mét tai sén hodc ng phdi trd t moét gico dich ma
giao dich nay khong cd anh hudng dén Igi nhudn k& todn hodc I6i nhudn tinh thué thu nndp (hodc 16 tinh
thué) tai thdi diém phat sinh gico dich.

Gid tri ghi 56 clia tai s&n thué thu nhép doanh nghiép hodn Iqi phdi dugc xem xét lai vaio ngdly két thic ky k&
todn va& phdi gidm gid tri ghi s& clia tai sén thué thu nhép hodn lai dén mic bdo ddm chéc chdn cé &l (g
nhudn tinh thué cho phép Igi ich clia mdt phdn hodc todn bd tai sén thué thu nhép hodn lai duge st dung.
Cac tai sén thué thu nhdp doanh nghiép hodn lai chua ghi nhan trudc ddy dugc xem xét lai vao ngdy két
thic ky k& todn nam vér duge ghi nhan khi chdc chdn cé du Igi nhudn tinh thué dé cé thé st dung cdc tdi sn
thué thu nhdp hodn lai chua ghi nhdan nay.

T&i sé&n thué thu nhdp hodn Iai va thué thu nhép hodn 1gi phdi trd duge xac dinh theo thué sudt du tinh sé& dp
dung cho nam tai chinh ma i sén duge thu hdi hay ng phdi trd dugce thanh todn, dya frén cac mdc thué
sudt va ludt thué cé hiéu lyc vao ngdy két thac ky k& todn. Thué thu nhdp hodn lgi duge ghi nhan vao két
qud hoat ddng kinh doanh ngogi tri trudng hap thué thu nhép phadt sinh lién quan dén mot khodn muc dugce
ghi th&ng vaio vén chil s& hiu, trong frudng hgp ndy, thué thu nhdp hodn Iai ciing duge ghi nhén tryc tiép
vao vén chl sd hiu.

Coéng ty chi dugc bu trir cde 1di sén thué thu nhdp hodn lai va thué thu nhép hodn Igi phdi trd khi cong ty
cb quyén hop phdp duge bu trir gidia tai sén thué thu nhdp hién hanh vai thué thu nhap hién hanh phai nép
va cdc tai sdn thué thu nhdp hodn Iai va thué thu nhdp hodn Igi phdi trd lién quan 18i thué thu nhdp doanh
nghiép dugc quadn Iy bdi cung mdt co quan thué déi v&i cung mdt don vi chiu thué va Cong ty dy dinh thanh
todn thué thu nhdp hién hanh phai frd va tai sén thué thu nhdp hién hanh trén co s& thudn.

Cac quy

CoéNg ty s dung 101 nhudn sau thué hang nam dé trich I1ap cac quy theo quy dinh tai Théng tu s& 11/2000/
TT-BTC do B6 Tai chinh ban hdnh ngdy 1 thédng 2 ndm 2000 nhu sau:

Mdc trich IGp 1 Ioi nhudn sau thué  Mdc trich IGp t6i da

Quy du i bd sung vén diéu 1& 5% 10% vén diéu &
Quy dy tr bat budc 5% 10% vén diéu &

Cac quy khdc dugce trich 1ap theo Nghi quyét clia Bai hdi ddng Cé déng phi hgp véi cac quy dinh phdp Iy
co lién quan.
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THUYET MINH CAC BAO CAO TAI CHINH igp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy
BO9-CTCK
3. CAC CHINH SACH KE TOAN CHU YEU (1i8p theo)
3.20 Phan chia lgi nhuén
Lai nhu@n thudn sau thué thu nhdp doanh nghiép cé thé dudc chia cho cac nha ddu tu/cd déng sau khi

dugc céc cdp cé thdm quyén/dai hdi ddng cd ddng phé duyét var sau khi da trich Iap céc quy du phong
theo Biéu 1& Cong ty va cac quy dinh cla phdp luat Viet Nam.

4. TIEN VA TUGNG DUONG TIEN

VNP
Cudi ndm PAau ndm
Tién mat 261.090.054 284.612.036
Tién gli ngén hang 1.793.941.886.839 673.701.634.495
Trong do:
- Tién gui ngén hang clda Céng ty 1.413.336.145.691 476.476.839.148
- Tién ky quy cla nha dau tu 380.605.741.148 197.224.795.347
TONG CONG 1.794.202.976.893 673.986.246.531
5.  GIA TRI KHOI LUONG GIAO DICH THUC HIEN TRONG NAM
Khéi lugng Gia trj
giao djch thuc hién giao djch thuc hién
frong nadm frong ném
(don vi) (VND)
a. Cla Congty 114.624.429 3.466.408.672.264
- Cé phigu 91.110.899 1.259.355.232.264
- Tréi phiéu 23.513.530 2.207.053.440.000
b. Cla nha déu tu 5.051.808.423 76.409.148.423.964
- C8 phiéu 4.948.848.601 66.250.826.959.964
- Tr&i phiéu 102.959.822 10.158.321.464.000
TONG CONG 5.166.432.852  79.875.557.096.228
6. TINH HINH DAU TU TAI CHINH
VNP
S6 luong Gia tri theo So vdi gid thi trudng 18ng gid tri
(donvj)  s6 sach k& todn Téng Giém theo gid thi trudng
Cdc khodn ddu tu tai chinh
ngdn han
- C& phiéu niem yét 7.257.191  81.394.005.674  3.065.359.527 (9.442.013.082) 75.017.352.119
- C8 phiéu chua niem y&t  4.981.492  121.931.579.502 - (41.560.551.200) 80.371.028.302
TONG CONG 12.238.683 203.325.585.176 3.065.359.527 (51.002.564.282) 155.388.380.421

Chiing khodn ddu tu
Chting khodn s&n sang dé ban

- Chlng chi quy 10.084.740  103.068.131.371  5.847.060.629 - 108.915.192.000
- Tr&i phiéu Chinh phti 3.700.000  372.225.836.384 - - 372.225.836.384
TONG CONG 13.784.740 475.293.967.755 5.847.060.629 - 481.141.028.384
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THUYET MINH CAC BAO CAO TAI CHINH cigp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

6.  TINH HINH DAU TU TAI CHINH (1i&p theo)

6.1 Cdc khodn ddu tu tai chinh ngdn han

Chi 1i&t cac khodn déu tu t&i chinh ngdn han do Céng ty nédm gil nhu sau:

Pdu tu chiing khodn ngdn han

Dy phdng gidm gid ddu tu ngdn han

Gid tri thuan dau tu tai chinh ngén han

Chi tiét finh hinh t&ng gidm du phong gidm gid dau tu ngdn han:

Dy phdng gidm gid ddu ndm

Dy phong frich 1&p frong ndm

Hodn nhép du phong trong ndm

Du phdng giam gia cudi néam

6.2 Chiing khodn sdn sang dé ban

Tr&i phiu Chinh phd

Ching chi quy
TONG CONG

v
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VND

Cuéi ném PAau ndm
203.325.585.176 149.036.992.866
(51.002.564.282) (52.660.970.321)

152.323.020.894

96.376.022.545

VND

Nam nay Nam frudc
52.660.970.321 69.132.574.666
5.096.723.532 13.865.868.471

(6.755.129.571)

(30.337.472.816)

51.002.564.282

52.660.970.321

VND
Cuéi ném Pau ndm
372.225.836.384 20.596.836.384

103.068.131.371

102.887.591.371

475.293.967.755

123.484.427.755
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THUYET MINH CAC BAO CAO TAI CHINH igp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

7.2

CAC KHOAN PHAI THU NGAN HAN (1i&p theo)

Tinh hinh trich IaGp cac khodn phdi thu khé doi

S6 du ddu nam

S& st dung dé x{ Iy ng
S& frich 1ap trong nam
S& hodn nhap trong nam

$6 du cudi ndm

CHI PHi TRA TRUGC NGAN HAN

S& du ddu nam

Tang trong ndm

Phan bd trong nam

$6 du cudi ném

TAI SAN CO PINH HUU HiNH

Nguyén gia:

S& du ddu nam
Mua trong ndm
Gidm do thanh Iy
SG du cudi nam
Trong do.

Pa khdu hao hét

Gia tri hao mon:

S6 du ddu nam
Khd&u hao trong nam
Gidm do thanh ly

S6 du cudi nédm

Gid tri con lai:
S6 du ddu ndm
SE du cudi ndm

BO9-CTCK

VIND

Nam nay Nom trudc

18.479.834.895 18.834.728.395

: (345.059.000)

5.448.250.000 16.665.500

(623.336.443) (26.500.000)
23.304.748.452 18.479.834.895

VND

NAam nay Nom trudc

4.519.574.259 3.447.856.603

25.058.952.597 23.519.957.080
29.578.526.856 26.967.813.683
(25.919.260.372) (22.448.239.424)
3.659.266.484 4.519.574.259

VND

Phuong tién Trang thiét bj

van 1di van phong Téng céng
3.219.787.884 32.125.473.026 35.345.260.910
- 6.807.888.244 6.807.888.244

- (415.109.065) (415.109.065)
3.219.787.884 38.518.252.205 41.738.040.089
13.640.000 13.341.018.277 13.354.658.277
2.493.816.015 20.642.573.428 23.136.389.443
534.357.977 8.623.504.269 9.157.862.246

- (415.109.065) (415.109.065)
3.028.173.992 28.850.968.632 31.879.142.624
725.971.869 11.482.899.598 12.208.871.467
191.613.892 9.667.283.573 9.858.897.465
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THUYET MINH CAC BAO CAO TAI CHINH cigp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

10. TAI SAN CO PINH VO HINH

Nguyén gia:

S6 du ddu nam
Mua frong ndm
S& du cudi nam

Trong do:

Pa khdu hao hét

Gia tri hao mon:

S6 du ddu nam
Tang trong Nn@m
S& du cudi nam

Gia tri con lai:
S& du ddu nadm
SE du cudi nam

11. CHI PHi TRA TRUGC DAI HAN

Chi phi tién thué van phong (*)

Chi phf cdi tao van phong

TONG CONG

BO9-CTCK

VNP
Phén mém tin hoc

19.223.427.883
1.861.246.000

21.084.673.883

16.5673.677.992

156.639.475.793
3.392.701.089

19.032.176.882

3.583.952.090

2.052.497.001

VND

Cudi ndm PAau ndm
112.248.783.822 119.664.733.794

1.263.033.726

3.036.858.443

113.511.817.548

122.701.592.237

(*) Bao gdm frong s6 ndy Ia khodn tién 106.699.907.819 ddng con lai clia khodn thanh todn 100% gid tri hap
déng thué van phong tai AB Tower véi dién fich 1& 1.802 mét vudng cho thdi han 40 nam.

Thay ddi trong chi phi trd truéc dai han trong nédm nhu sau:

S& du ddu nam

Tang trong ndm

Phan bd trong nam

$6 du cudi ndm

v
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VIND
NGm nay N&m tfrusc
122.701.592.237 132.596.758.965

1.026.227.050

1.903.460.689

123.727.819.287
(10.216.001.739)

134.500.219.654
(11.798.627.417)

113.511.817.548

122.701.592.237




THUYET MINH CAC BAO CAO TAI CHINH igp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

12. TIEN NOP QUY HO TRG THANH TOAN

BO9-CTCK

Tién ndp quy hd 1rg thanh todn phdn anh cac khodn tién ky quy tai Trung t&m Luu ky Chidng khodn.

Theo Quyét dinh s& 60/2004/QP-BTC ngdy 15 thdng 7 nam 2004, Quyét dinh s& 72/2005/QP-BTC ngdy 21
thang 10 n&m 2005 cla Bo Tai chinh va Quyét dinh s& 17/QD-TTLK ngdy 2 thang 4 ném 2008 cla Trung tédm
Luu ky Chiing khodn thude Uy ban Ching khodn Nha nudc, Céng ty phai ky quy médt khodn fién ban ddu 1&
120 friéu ddng v& hang ndm phai déng thém 0,01% téng gid tri chiing khodn maéi gidi clia nam trude.

Bién ddng tién ndp quy hd trg thanh todn nhu sau:

Tién nép ban déu

Tién 1ai nhan duge dén hét nam 2011
Tién ndp bd sung dén hét nam 2011

$6 du dén ngady 31 thang 12 ndm 2011
Tién ndp bd sung trong nam 2012

L&i nhdn dugc frong ndm 2012

$6 du dén ngdy 31 thang 12 nam 2012

13. TAI SAN DAI HAN KHAC

Day la khoan tién dat coc thué van phong hoat dong ctia Cong ty.

14. THUE VA CAC KHOAN PHAI NOP NHA NUGC

VND

120.000.000
775.255.317
6.145.775.556

7.041.030.873
1.880.048.134
411.504.303

9.332.583.310

VIND

Cudi nagm Bau nam

Thué thu nndp doanh nghiép (Thuyét minh s& 24.1) 9.445.541.826 10.269.846.948

Thué nha thau 1.017.392.335 27.893.333

Thué thu nhép doanh nghiép Ndp hd doanh nghiép nude ngodi 703.735.417 208.877.050

Thué thu nhdp c& Nnhan cla nhan vién 638.412.430 412.064.572

Thué thu nhép cé nhan nép hd nha ddu tu 584.867.256 544.475.005

Thué gid tri gia tang 44.443.254 16.809.894

TONG CONG 12.434.392.518 11.479.966.802
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tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

BO9-CTCK
14. THUE VA CAC KHOAN PHAI NOP NHA NUGSC (1i&p theo)
VND
STT Chi tiéu S6 déau ndm S8 phdi ndp trong ndm S8 da ndp frong ndm S6 cudi nam
1 Thué thu nhdp doanh nghiép 10.269.846.948 60.463.669.619 (61.287.974.741) 9.445.541.826
2 Thué nha thdu 27.893.333 2.236.119.591 (1.246.620.589) 1.017.392.335
3 Thué thu nhdp doanh nghiép nép
h6 doanh nghiép nudc ngodi 208.877.050 7.485.005.678 (6.990.147.311) 703.735.417
4 Thué thu nhép cd nhan cla nhdn vién 412.064.572 10.389.016.180 (10.162.668.322) 638.412.430
5 Thué thu nhdp cd nhan ndp hd
nha ddu tu 544.475.005 11.802.444.761 (11.762.052.510) 584.867.256
6 Thué gid tri gia tang 16.809.894 703.875.579 (676.242.219) 44,443,254

7 Thué mon badi

15. CHI PHi PHAI TRA

9.500.000 (9.500.000) =

11.479.966.802

93.089.631.408 (92.135.205.692) 12.434.392.518

VND

Cudi nam Bau nam

Trich 1&i tréi phiéu phdt hanh (Thuy&t minh sé 19 va 25) 18.249.143.388 7.689.753.033
Phu c@p hodn thanh cdng viéc phdi trd cho nhan vién 12.000.000.000 12.000.000.000
Phi moi gidi phdi trd cho S& Giao dich Ching khodn ("GDCK") 1.660.132.846 865.049.402

Chi phi phdi r& khéic
TONG CONG

2.082.902.163

2.274.608.624

33.992.178.397

22.829.411.059

16. PHAI TRA HOAT PONG GIAO DICH CHUNG KHOAN

Tién gli thanh toan GDCK cla nhd ddu tu
Tién gl thanh fodn b ir GDCK véi Trung tam Luu ky Ching khodn 141.868.166.551
Phdi trd giao dich tréi phiéu vai Kho bac Nha nude (*)

Phdi trd giao dich ban cam k&t mua lai trdi phiéu (**)
Phai tr& nhar ddu tu GDCK chua niém yét

TONG CONG

VND

Cudi ném Bau nam
380.605.741.148 197.224.795.347
16.695.959.000

100.689.000.000 -
65.618.942.296 -
- 3.026.000.000

688.781.849.995

216.946.754.347

() Pay & khodn phdi tréd cho Kho bac Nha nudce fién mua 1.000.000 tréi phiéu TD1214172 do Kho bac Nha
nudc phdt hanh. Cac trdi phiéu ndy sé& ddo han vao ngdy 15 thang 12 nam 2014 va 13i sudt 9,5%/nam.

(*) Pay I& hap ddng ban va cam k&t mua lai 1.000.000 tréi phiéu BID10904 v&i Ngan hang TMCP Quén Bai.
Hop déng c6 ky han tUngdy 16 thang 11 ndm 2012 dén ngdy 16 thang 1 nam 2013 va 1ai sudt 8,00%/nam.

17. PHAI TRA GIAO DICH MUA BAN LAI TRAI PHIEU CHINH PHU

Pay 1& cac hgp déng bdn va cam k&t mua lai tréi phiéu Chinh phd véi Ngan hang TMCP Ky Thuong Viét Nam
va Ngan hang TMCP Viét Nam Thinh Vugng véi 1ai sudt 10 6,08%/nam dén 6,88%/nam va ddo han trong thang

1 n@m 2013.
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tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

18. CAC KHOAN PHAI TRA, PHAI NOP NGAN HAN KHAC

C8 tuc phai tré cho cé déng

Kinh phi cong dodn

B&o hiém thdt nghiép

B&o hiém xa hoi va bdo hiém y 1

Cac khodn phdi trd, phdi ndp ngdn han khdc
TONG CONG

Cudi nam

BO9-CTCK

VND
Pau ndm

3.820.481.079
1.969.924.479
57.753.919
19.286.471
192.925.262

103.028.407.894
1.803.473.147
97.346.397
475.019.517
1.771.658.895

6.060.371.210

107.175.905.850

19.

VAY VA NG DAI HAN

Vao ngdy 24 thang 8 ndm 2011, Céng ty da phat hanh thanh céng ¢00.000.000.000 ddng trdi phiu riéng &
theo Nghi quyét s& 09/2011/NQ-HDQT clia Héi ddng Qudn tri Cong ty:

Trdi phiéu cé théng tin chi tiét nhu sau:

Téng gid tri

Ménh gia phat hanh
NOi dung S6 luong (VND) (VND) L&i sudt Ky han
Trdi phiéu thudng 600 1.000.000.000 600.000.000.000 14%/ndm 5ndm

Tréi phiéu thudng thanh todn trdi tic méi nam mot 1an. Ké 1 ngdy phat hanh, tréi phiéu sé dude Cong ty mua
lai m&t phdn hodc todin bd vao bdt el 1ic ndo cho di chua dén thai han ddo han cla tréi phiéu. Trong nam
2011 va1 2012, Cong ty dd mua Iai 490.000.000.000 déng gid tri trdi phidu ndy.

Vao ngdy 31 thang 12 nam 2012, s& du cla trdi phiéu ndi frén 1& 110.000.000.000 déng va 1ai trdi phiéu phai

tr& 1& 18.249.143.388 dong.

20. VON CHU sG HUU

20.1 Chi tiét vén gép

Vén gép

Thang du vén cd phén
C& phigu quy

TONG CONG

20.2 Cdc giao dich vé vén va phan phéi cé tic

Vén da gép
Vén gop dau nam
Vén gép tang frong nam

Vén gép cudi nam

VND

Cudi ndm Pau ndm
1.008.486.370.000 998.486.370.000
560.834.915.000 560.834.915.000
(5.165.052.464) (4.648.924.200)

1.564.156.232.536

1.554.672.360.800

VND
NGm nay NGm trudc
998.486.370.000 599.996.860.000
10.000.000.000 398.489.510.000
1.008.486.370.000 998.486.370.000
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tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

BO9-CTCK
VON CHU S8 HUU (fi&p theo)

Cdc giao dich vé vén va phan phéi cé tic (1iép theo)

Nghi quyét s& 01/2011/NQ-DHPCPD ngdy 8 théng 4 ndm 2011 clia Bai hdi ddng C6 ddng Idy v kién bang van
ban clia Céng ty dé thdng qua phuong an phat hanh 1.000.000 ¢ phiéu thudng theo chuong trinh ESOP cho
nhan vién chl chét clia Cong ty. BAng thai, Nghi quyét s6 12/2011/NQ-HPQT ngdy 21 thang 12 nam 2011 clia
Hoi ddng Qudn tri Cong ty clng déa théng qua tiéu chudn nhén vién chl chdt dude tham gia chusng tinh
ESOP 2011, nguyén tdc x&c dinh gid bdn va thdi gian thuc hién chusng trinh.

Vao ngdy 24 thang 2 nam 2012, Céng ty nhan dugce théng bdo clia UBCKNN vé viec da nhéan ddy di hd so
bdo cdo phét hanh 1.000.000 cé phiéu thudng cho ngudi lao déng clia Céng ty. Ngdy 28 théng 3 ném 2012,
Trung t&m Luu ky Ching khodn Viét Nam da cdp cho Coéng ty Gidy ching nhén Bang ky Ching khodn s&
02/2009/GCNCP-VSD-4 va ra Théng bdo s6 761/TB-CNVSD vé viéc dang ky bd sung 1.000.000 cé phiéu clia
Coéng ty tai Trung t&dm Luu ky Chidng khodn Viét Nam. Coéng ty cing dé nhdn dugc Quyét dinh sé 32/2012/
QP-SGDHCM clia S8 Giao dich Ching khodn Thanh phd HS Chi Minh chdp thudn cho Céng ty dugc niém
y&t bé sung cd phiéu phat hanh thém vao ngdly 29 thang 3 ndm 2012. S& ludng cé phiéu niém yét bé sung 1&
1.000.000 c& phiéu. Ngday niém yé&t cé hiéu Iuc & ngdy 3 thang 4 nam 2012. Dya theo dé, Coéng ty hach todn
tang Vén diéu 1& thém 10.000.000.000 déng vao ngdy 31 thang 3 nam 2012.

Vao ngdy 10 thang 5 nam 2012, Céng ty da nhan dudc Quyét dinh s6 86/GPBC-UBCK clia Chil tich Uy ban
Chuing khodn Nha nudc didu chinh Gidly phép Hoat ddng Kinh doanh s& 11/UBCK-GPHBKD ctia Chii tich Uy ban
Chiing khodn Nha nudc cdp ngdy 29 thang 4 nam 2003 va thay thé cho Gidly phép diéu chinh s& 332/UBCK-GP
ngdy 11 thang 6 nam 2010, theo dé cdng nhan vén diéu 1é mai clia Coéng ty I& 1.008.486.370.000 ddng.

Cé tic
VND
Nam nay Nom trudc
Cé tlic da cong bé va da trd trong nam
Cé tuc trén cé phiéu phd théng
C& tlc cho nam 2008: 1.000 ddng/cd phiéu 6.570.300 6.859.800
C8 tlic cho nam 2009: 2.000 déng/cd phiéu - 37.456.000
C8 tlc cho nam 2010: 1.700 déng/cd phiéu . 41.885.353.615
C8 tuc cho nadm 2011: 1.600 ddng/cd phiéu 159.661.047.945 -
Tam Ung ¢d tic dot 1 cho nédm 2012: 500 déng/cd phiéu 50.193.154.470 -
TONG CONG 209.860.772.715 41.929.669.415
Cé phiéu
VND
Cudi nédm PAau ndm
Cé phiéu Cé phiéu
$& lugng cd phi€u dudc phép phat hanh 100.848.637 99.848.637
$& luong cd phi€u da phat hanh
S6 Iugng cé phiéu da phdét hanh va duoc gdp vén ddy dd
C8 phiéu phd théng 100.848.637 99.848.637
$& luong cd phi€u quy
Cé phiéu quy do céng ty nédm gid
Cé phiéu phd théng 282.680 231.120
$& lugng cé phi€u dang Iuu hanh
C8 phiéu phd théng 100.565.957 99.617.517
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THUYET MINH CAC BAO CAO TAI CHINH igp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

21.

22.

23.

DOANH THU KHAC

Doanh thu hoat déng giao dich ky quy
Thu 1ai tién gl ngén hang

Nam nay

BO9-CTCK

VND
Nam trudc

Doanh thu ttf cée hop ddng mua vé cam k&t bdn lai chiing knodn

Doanh thu hoat ddng Ung trudc cho nha ddu tu
Doanh thu khac

TONG CONG

CHI PHi HOAT PONG KINH DOANH

Chi phi nhan vién

Chi phi moi gisi ching khodn

Chi phi dich vu mua ngodi

L&i tréi phiéu phat hanh

Chi phi hoat déng ddu tu chiing khodn (*)

Chi phi tu van qudn Iy thué ngodi

Chi phi hoat déong bdn va cam k&t mua lai tréi phiéu
Chi phi khdu hao td&i sén ¢d dinh

Chi phi luu ky chidng khodn

Chi phi vat liéu, cong cu lao déng

Chi phi khac

Chi phi du phong gidm gid dau tu chidng khodn

Hodn nhép du phong gidm gid ddu tu ching khodn
TONG CONG

185.041.044.907
138.975.574.115
39.752.827.851
3.333.395.870
3.015.639.954

128.195.520.769
168.264.099.245
31.356.937.981
1.903.133.293
1.505.065.304

370.118.482.697

331.224.756.592

VND
Nam nay Nam trudc
56.536.160.963 43.405.050.704
24.398.170.874 16.968.825.008
22.614.258.580 15.515.280.468
18.451.946.536 23.152.661.786
12.772.713.249 47.115.531.903
11.155.262.165 13.968.624.759
9.170.343.269
5.850.695.738 9.158.238.741
4.722.081.616 2.813.683.727
400.655.790 293.504.292
1.297.691.407 667.042.138
5.096.723.532 13.865.868.471

172.466.703.719
(6.755.129.571)

186.924.311.997
(30.337.472.816)

165.711.574.148

156.586.839.181

() Theo Thong tu s& 95/2008/TT-BTC ngdly 24 thang 10 nam 2008 vé hudng dén k& todn dp dung ddi véi cong
ty chiing khodn cla Bo Tai chinh, céc khodn kinh doanh hoat déng chiing khodn gdp van khi cé 1di (gid
bdn cao hon gid géc) thi ghi nhdn vao khodn muc doanh thu, khi 16 (gid ban thdp hon gid géc) thi gni

nhan vao khodn muc chi phi hoat déng déu tu chidng khodn.

CHI PHi QUAN LY DOANH NGHIEP

Chi phi nhan vién qudn ly

Chi phi thué van phong

Chi phi dich vu mua ngodi

Chi phi khdu hao td&i sén ¢d dinh

Chi phi cdi tao, stia chlta van phong
Thué, phi va 1& phi

Chi phi céng cy, dd dung van phong
Chi phi khac bang tién

Chi phi du phong phdi thu khéd ddi

Hodn nhép duy phong phdi thu khd doi
TONG CONG

VND

NAam nay Nom trudc
41.985.563.206 37.999.090.146
20.585.554.340 21.584.686.481
12.021.284.821 14.030.957.832
6.699.867.597 6.447.744.060
1.995.656.125 4,528.852.532
460.424.038 405.772.577
131.487.519 106.682.998
1.269.163.583 1.291.250.291
5.448.250.000 16.665.500
90.597.251.229 86.411.702.417
(623.336.443) (26.500.000)
89.973.914.786 86.385.202.417
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tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

B09-CTCK
THUE THU NHAP DOANH NGHIEP

Cong ty cd nghia vy ndp cho Nha nudc thué thu nhép vaéi thué sudt 20% trén Isi nhudn tinh thué trong nam
(5) n&m ké 1 n&@m 2008 va& 25% trong nhiing nam tiép theo.

Chi phi thué thu nhap doanh nghiép hién hanh

VND

Nam nay Nam trudc

Thué& TNDN phdi trd theo thué sudt 20% 60.413.415.861 40.954.583.296
Piéu chinh thué thu nhdp doanh nghiép trich thiu nam trudc 50.253.758 1.513.542.534
TONG CONG 60.463.669.619 42.468.125.830

Cac béo cdo thué clia Cong ty s& chiu sy kiém tra clia co quan thué. Do viéc dp dung ludt vé cac quy dinh
vé thué ddi véi cac loai nghiép vu khdc nhau cé thé dudge gidi thich theo nhiéu cach khéc nhau, s& thué
dudc tfinh bay trén cdc bdo cdo tdi chinh ¢é thé sé bj thay ddi theo quyét dinh cudi cting clia ¢d quan thué.

Thué thu nhép doanh nghiép hién hanh phdi trd dugce xac dinh dua trén thu nhép chiu thué cla ndm hién
tai. Thnu nhdp chiu thué clia Céng ty khdc vai thu nhdp dugc bdo cdo trong Bdo cdo két qud hoat déng kinh
doanh vi thu nhép chiu thué khéng bao gdm cac khodn muc thu nhdp chiu thué hay chi phi duge khdu tri
cho muc dich tinh thué trong cdc nam khac va cdng khéng bao gdm cdc khodn muc khdng phdi chiu thué
hay khéng dudc khdu tri cho muyc dich tinh thué. Thué thu nhdp doanh nghiép hién hanh phai trd clia Cong
ty dugc tinh theo thué sudt da ban hanh dén ngdy két thic ky k& todn nam.

BAng udc tinh muc thué thu nhdp doanh nghiép hién hanh cla Céng ty cho nam 2012 va nam 2011 dugc
trinh bay dudi day:
VND

Nam nay Nam frudc

Lgi nhudn thudn truéc thué 306.844.193.438 236.888.548.850
Cac diéu chinh téng (gidm) Igi nhuan theo ké todn

Cac khodn diéu chinh tang:

- Chiphi khéng dugc khdu tra 404.913.300 935.506.013
Cac khodn diéu chinh giédm:
- Thu nhép cé tdc khéng chiu thué (4.688.117.435) (9.725.670.382)
- Hodn nhdp du phdng ching khodn chua niém yét (493.910.000) (23.325.468.000)
Thu nhép chiu thué€ udc tinh nam hién hanh 302.067.079.303 204.772.916.481
Thué TNDN phdi trd theo thué sudt 20% 60.413.415.861 40.954.583.296
Piéu chinh thué TNDN trich thiu nam trudc 50.253.758 1.513.542.534
Thué& TNDN phdi tra udc tinh ndm hién hanh 60.463.669.619 42.468.125.830
Thué& TNDN phdi trd ddu nam 10.269.846.948 7.376.283.374
Thué TNDN da trd trong ndm (61.287.974.741) (39.574.562.256)
Thu& TNDN phdi tré cudi nédm 9.445.541.826 10.269.846.948
’ 4 /S <

Vuaon.cao trén hén loan — " ik S /\/ J/ / g ~ ‘t ]/OQ il

- -~ // / > P » J S P



THUYET MINH CAC BAO CAO TAI CHINH igp theo)
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BO9-CTCK
24. THUE THU NHAP DOANH NGHIEP (1i&p theo)
24.2 Thué thu nhép doanh nghiép hoan Igi
Khong cé khodn thué thu nhdp hodn lgi ndo duge ghi nhdn vao ngdly két thic ky k& todn nadm do khéng cd
khodn muc chénh Iéch tam thdi trong yé&u ndio gitia gid tri ghi s& var gid tri ¢ s& tinh thué clia tai sén va céng
na frén cdc bdo cdo tai chinh.
25. NGHIEP VU VOI CAC BEN LIEN QUAN
Nhing gico dich trong yéu clia Céng ty vi cac bén lién quan frong nam bao gém:
VND
Bén lién quan Ma&i quan hé NOi dung nghiép vu Gia tri
Cong ty TNHH Dragon Capital Cé déng Cé tic da trd 65.991.240.000
Markets (DC) chién lugc Mua ching khodn | 116.403.165.000
Ban ching khodn 152.917.478.348
Ban trdi phiéu, hop déng
ban va cam k&t mua Igi 29.821.396.333
Mua tréi phiéu, hop déng
mua va cam k&t ban i 35.205.600.000
Doanh thu phi moi gidi 67.085.544
Mua lai trai phiéu déa
phat hanh 100.000.000.000
L&i tréi phiéu phat hanh 7.892.556.181
Phi tu van 10.451.036.948
Cong ty Bau tu Tai chinh Nhd nudc Cé déng Cé tldc da trd 63.000.000.000
Thanh ph& HS Chi Minh (HFIC) chién lugc Mua chidng khodn 64.828.702.000
Doanh thu phi méi gidi 97.243.059
Dragon Capital Vietham Mother Fund Bén lién quan Ban ching khodn 454.867.756.440
Mua ching khodn 192.039.152.400
Doanh thu phi méi gidi 1.025.360.381
Vietham Debt Fund SPC (VDF) Bén lién quan Mua frdi phiéu, hap ddng
mua va cam k&t ban lai 230.982.000.000
Ban trdi phiéu, hop déng
bdn va cam k&t mua lai 202.004.993.748
Mua ching khodn 18.733.156.200
Doanh thu phi méi gidi 18.432.451
Vietnam Enterprise Investments Bén lién quan Mua chidng khodn 332.320.886.000
Limited (VEIL) Ban ching khodn 108.415.523.000
Doanh thu phi moi gidi 701.799.585
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BO9-CTCK
NGHIEP VU VSI CAC BEN LIEN QUAN (fi&p theo)
Nhing gico dich trong yéu clia Cong ty v&i cac bén lién quan frong nam bao gém: (fiép theo)
VND
Bén lién quan Ma&i quan hé Noi dung nghiép vu Gia tr
Amersham Industries Limited Bén lién quan  Ban trdi phiéu, hop déng
(Amersham) ban va cam k&t mua lai 120.854.250.000

Mua tréi phiéu, hap déng
mua v& cam k&t ban Iai
Mua chidng khodn

Ban chidng khodn

Doanh thu phi méi gidi

Vietnam Property Fund Limited Bén lién quan Mua trdi phiéu, hgp déng
mua v& cam k&t ban lai

Ban trai phiéu, hgp déng

122.491.860.000
149.988.269.000
59.5635.718.000
339.893.632

78.163.000.000

bdn va cam k&t mua lai 75.000.000.000
Doanh thu phi méi gidi 30.632.600
Va&o ngdy két thic ky k& todn nam, cdc khodn phdi trd vai cac bén lién quan nhu sau:
VND
Bén lién quan Ma&i quan hé No&i dung nghiép vu Phdi trd
Cong ty TNHH Dragon Capital Cé déng Tréi phiéu phdat hanh 110.000.000.000
Markets (DC) chién lugc L&i tréi phiéu phdi tré 18.249.143.388
Coéng ty Bau tu Tai chinh Nha nudc Cé déng Tién gli giao dich
Thanh phé H& Chi Minh (HFIC) chién lugc ching khodn 14.206.880.763
Cdc giao dich vdi cac bén lién quan khac
Thu nhdp clia cac thanh vién ctia Hoi ddng Quan tri vé Ban Téng Gidm déc:
VND
Nam nay Nom trudc
Luong va thudng 9.071.337.244 8.527.293.815
s /S - ] - 7~ 4
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Vuon.cao trén hén loan

THUYET MINH CAC BAO CAO TAI CHINH cigp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

BO9-CTCK
CAC CAM KET THUE HOAT PONG

Vao ngdy 31 thang 12 ndm 2012, Cong ty dang thué cac van phong theo hop ddng thué hoat ddng nhu sau:

Tai thanh phé Hé Chi Minh:

- Tru s& chinh tai tang 5 va 6 tda nha AB Tower, s& 76 Lé Lai, Phudng Bé&n Thanh, Quan 1.
- Van phdng chi nhdnh tai tang 1, & 6 Thai Van Lung, Phudng BEn Nghé, Quan 1.

- Phong giao dich tai 569-571-573 Trédn Hung Pao, Phudng Cau Kho, Quén 1.

- Phong giao dich tai 633 Nguyén Trdi, Phudng 11, Qudn 5.

- Kho Iuu trd chdng 1 tai 117A Nguyén Tat Thanh, Quan 4.

Tai Ha Noi:
- Van phdng chi nhanh tai 66A Tran Hung Bao, Phudng Tran Hung Bao, Quén Hodn Kiém.

- Phdng giao dich tai tang 2 tda nhd B14, Phudng Kim Lién, Quan Béng Ba.
- Kho Iuu trd chdng 1 tai P803, Tang 8 CT5, Xa My Tri, Huyén Tu Liém.

Va&o ngdy két thic ky k& todn nam, cac khodn tién thué phadi trd trong tuong lai theo hop ddng thué hoart
déng dugc trinh bay nhu sau:

VND

Cubi ndm HAu ndm

Pén 1 ndm 10.692.201.376 8.991.190.595
Trén 1 n&m dén 5 nam 17.945.752.979 24.844.582.069
TONG CONG 28.637.954.355 33.835.772.664

LAI CO BAN TREN MOI CO PHIEU
L&i co ban trén cd phiéu dugc tinh b&ng cach chia Igi nhudn hodc 16 sau thué phan bd cho cd déng
s& hu cd phiéu phd théng clia Céng ty cho sé Iudng binh quan gia quyén cla s6 cd phiéu phd théng

dang luu hanh frong nam.

Cong ty st dung cdc théng tin sau dé tinh 1&i co bén:

Nam nay Nam trudc
Lgi nhudin sau thué phan bd cho ¢ déng s hitu ¢ phiéu
phé théng - VND 246.380.523.819 194.420.423.020
Binh quan gia quyén clia sé ¢ phiéu phd théng
luu hanh trong nam dé tinh 1&i ca ban rén cd phiéu 99.600.699 66.584.584
L&i cd bdn trén méi cé phiéu - VND 2.474 2.920
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THUYET MINH CAC BAO CAO TAI CHINH igp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

29.

BO9-CTCK
MUC PICH VA CHINH SACH QUAN LY RUI RO TAI CHiNH

Coéng ty thuc hién khung qudn Iy rdi ro fodn dién nhu sau:

Rdi ro thi fruéng

RUi ro thj frudng 1& rdi ro ma gid tri hop Iy clia cac ludng tién trong tuong lai clia mdt céng cu tdi chinh sé bién
déng theo nhing thay déi clia gid thi frudng. Gid thi trudng cé bén loai rdi ro: rdi ro I&i sudt, rdi ro tién té, rdi
ro gid hang héa va i ro vé gid khdac, chdng han nhu rdi ro vé gid cd phdn. Céng cu tdi chinh bj adnh hudng
bdi rdi ro thi frudng bao gdm cac khodn vay va ng, tfién gli, cac khodn ddu tu tai chinh ngdn han va déu tu
s&n sang dé ban.

Cac phan tich dé nhay ndy dd dugc Iap trén co s& gid tri cac khodn no thudn, 1y 1& gitia cac khodn ng cod
1&i sudt c& dinh va cac khodn ng ¢ 1ai sudt thd ndi var ty 1& tuong quan gitta cac céng cu tdi chinh cé géc
ngoaqi t& 1& khéng thay déi.

Khi tinh todn céc phan tich dé nhay, Ban Téng Gidm déc gid dinh réing dd nhay clia cac cdng cy ng s&n sdng
dé ban trén bdng can déi k& todn va cac khodn muc cé lién quan trong bdo cdo két qud hoat ddéng kinh
doanh bj dnh hudng bdi cac thay ddi trong gid dinh vé i ro thi frudng tuong Ung. Phép phan tich ndy dudc
dua trén cac tai san va ng phdi trd tai chinh ma Cong ty ndm gil tai ngdy 31 thang 12 nam 2012.

Rdi ro I1ai sudt
RUi ro 1ai sudt Iar rdi ro ma gid tri hap Iy clia cace ludng tién trong tuang lai clia mot céng cu tai chinh sé& bién
déng theo nhiing thay ddi clia 1di sudit thi trudng. RUi ro thi trudng do thay ddi 1&i sudt clia Céng ty chl yéulién

quan dén tién va cac khodn tién gl ngdn han clia Cong ty. Pay I& cac khodn dau tu ngdn han, va khong
dugc Cong ty ndm gid nh&dm muc dich thu Igi 1t su tang 1én trong gid tri.

Cong ty quan ly i ro 161 sudit bé&ing cdch phan tich finh hinh canh tranh trén thi trudng dé cé dugc cac 18i sudit
cd Igi cho myc dich clia Céng ty va van ndm trong gidi han qudn Iy rdi ro ctia minh.

Cong ty knéng thuc hién phan tich dé nhay ddi vai 1ai sudt cho nam tai chinh két thic ngdy 31 thang 12 nam
2012 vi da phdn cac khodn vay trong nam ndy co 1ai sudt ¢d dinh.

Rdi ro ngoai 1é

RUi ro ngoai t& Iar rdi ro ma gid 1 hap Iy hodic cac ludng tién frong tuong lai cla mdt cdng cu tai chinh bién
déng do thay déity gid ngoai té héi dodi. Céng ty chiu rdi ro do sy thay déi clia ty gié héi dodi lién quan fryc
fip dén cac hoat ddng kinh doanh clia Cong ty (khi doanh thu vé& chi phi dudc thuc hién bdng don vi fién
& khac vaéi dong tién k& todn hach todan clia Coéng ty).

RUi ro do su thay ddi ti gid héi dodi clia Cong ty & khdng dang ké.

Rdi ro vé gia cé phiéu

Céc cd phiéu da niém yét va chua niém yé&t do Céng ty ndm gid bi dnh hudng bdi cac rdi ro thi trudng phét
sinh 1 tinh khdng chdc chdn vé gid tri tuong lai clia ¢é phiéu ddu tu. Cong ty quan Iy gid rdi ro vé gid cd

phiéu bdng cdch thiét Iap han mdc ddu tu. Hoi ddng Quan tri clia Cong ty cling xem xét v& phé duyét cac
quyét dinh ddu tu vao cd phiéu.

Tai ngdy 1&p bdo cdo tai chinh, gid tri hgp Iy cla céc khodn ddu tu véo ¢ phigu niém yét clia Cong ty 1&
183.932.544.119 ddng (ngdy 31 thang 12 nadm 2011: 115.087.748.083 ddng). Néu gid cla cac cd phiéu nay
gidm 10% thi Igi nhudin trudce thué clia Cong ty s& gidm khodng 18.393.254.412 ddng (ngdy 31 thang 12 nam
2011: 11.508.774.808 ddng) phu thudc vdo viec gidm gid tri ndy cé déng ké hodc kéo dai hay khong. Néu
gid clia cac ¢d phiéu ndy tang 1én 10%, I6i nhudn trudc thué clia Cong ty sé& tang 1én khodng 18.393.254.412
déng (ngdy 31 thang 12 nadm 2011: 11.508.774.808 ddng).
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Vuon.cao trén hén loan

THUYET MINH CAC BAO CAO TAI CHINH cigp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

BO9-CTCK
MUC PICH VA CHINH SACH QUAN LY RUI RO TAI CHINH (ti&p theo)

Rdi ro tin dung

RUi ro 1in dung 1&1 rdi ro m& mét bén tham gia frong mét céng cu tai chinh hodic hdp ddng khach hang khéng
thuc hién cac nghia vy clia minh, dan dén tén thdt vé tai chinh. Céng ty cé rdi ro tin dung U cac hoat déng
kinh doanh clia minh (chl yéu dai vai cac khodn phdi thu tt nghiép vu giao dich ky quy) va ti hoat déng tdi
chinh cia minh, bao gém tién gli ngan hang véa cac cong cu tai chinh khac.

Phdi thu khach hang

CoéNng ty quadn Iy rdi ro tin dung khdch hang théng qua cdc chinh sdch, thil tuc véa quy tinh kiém sodt clia
Cong ty ¢6 lién quan dén viéc quan Iy rdi ro tin dung khdach hang.

Coéng ty thudng xuyén theo ddi cac khodn phdi thu khdch hang chua thu duge. Cac phén tich vé khé nang
I&p du phdng dugc thuc hién tai ngdy Idp bdo cdo frén ca s& ting kndch hang ddi vai cac khdach hang I8n.
CoéNg ty tim cach duy i kiém sodt chdt ché cac khodn phdi thu tdn dong va thanh 1ap mat bd phan kiém
sodt tin dung dé gidm thiéu rdi ro tin dung. Cac hoat ddng cdnh béo nguy co gidm tién ky quy (margin call)
cla khéch hang dugc thuyc hién ddng han vé tudn thi theo ddng bdn chét cla sén phdm hop déng gico
dich ky quy.

Theo quan diém dd ndi & trén va thuc 16 réing cdc khodn phdi thu khdch hang clia Céng ty ddnh cho mét
8 lugng 16n kndch hang da dang, do dé khéng co rdi ro tép trung vé tin dung.

Tién gui ngén hang

Cong ty chli y8u duy 1ri s6 du fién gui tai cac ngén hang duge nhiéu ngudi biét dén & Viét Nam. Rui ro tin
dung tU s6 du tién gui tai cac ngan hang duge qudn ly bdi bd phdn ngén quy clia Cong ty theo chinh sGch
clia Cong ty. Rui ro tin dung t6i da clia Coéng ty déi véi cae khodn muc trong bdng can ddi ké todn tai moi ky

I&p b&o cdo chinh 1& gid tri ghi sé nhu trinh bdy trong Thuyét minh s& 4. Cong ty nhén thdy mic dé tép trung
rdi ro tin dung déi véi fién gl ngdn hang I thdp.
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THUYET MINH CAC BAO CAO TAI CHINH igp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

29.

MUC PICH VA CHINH SACH QUAN LY RUI RO TAI CHINH (ti&p theo)

Rdi ro thanh khodan

BO9-CTCK

RUi ro thanh khodn 1& rli ro Cong ty gdp khd khan khi thuc hién cée nghia vy téi chinh do thiéu vén. RUi ro
thanh knodin clia Coéng ty chd yéu phat sinh 1 viéc cdce tai sén tai chinh va ng phdi trd t&i chinh ¢ cdce thdi

diém ddo han léch nhau.

Cong ty giém sat rdi ro thanh khodin théng qua viéc duy i mét lugng fién v cde khodn tucng ducng fién v cac
khodn vay ngdn hding & mic ma Ban T8ng Gidm déc cho 1& dd dé ddip tng cho céc hoat dong clia Cong ty var dé
gidm thiéu &nh hudng clia nhiing bién déng vé ludng tién.

Bang dudi ddy t8ng hap thdi han thanh todn clia cac khodn ng phdi trd téi chinh clia Cong ty dua trén céc

khodn thanh todan du kién theo hop déng trén co s& da dudc chiét khdu:

$6 du cudi nam

Vay va ng ddi han

Phadi tr& hoat déng giao
dich ching khodn

Phai fré gico dich bdn va
cam két mua lai trdi phiéu
Chinh phti

Chi phi phdi trd

Cac khodn phdi trd,

phdi ndp ngdn han khac

$6 du dau ném

Vay va ng ddi han

Phdi trd hoat déng giao
dich ching khodn

Chi phi phdi tr&

Cac khodn phdi trd,
phdi ndp ngdn han khac

VIND
Bat cu thoi
diém ndo Dudi 1 ndm T 1 -5 ném Téng cong
110.000.000.000 - - 110.000.000.000
623.162.907.699 65.618.942.296 - 688.781.849.995

163.195.578.241
18.652.614.701

12.142.372.098

2.647.147.574

- 163.195.578.241
- 21.299.762.275

- 12.142.372.098

927.153.472.739

68.266.089.870

- 995.419.562.609

210.000.000.000

216.946.754.347
8.983.907.375

106.471.205.999

- 210.000.000.000

- 216.946.754.347
- 8.983.907.375

- 106.471.205.999

542.401.867.721

- 542.401.867.721

Cong ty cho rdng mdc dd tap trung rdi ro déi véi viec 1rd ng & thdp. Cong ty cd dl khd ndng 1iép can cac
ngudn vén va cac khodn vay dén han thanh todn trong vong 12 thang cé thé dugc tai tuc véi cac bén cho

vay hién fai.

Tai sédn dédm béo

Coéng ty khédng cdm cé, thé chdp dudi dang hinh thic ndo cho cac khodn ng vao ngdy ap bdo cdo ndy.

Coéng ty ¢ git cac khodn chiing khodn nhu tai sén cdm cb clia khach hang cho céc khodn phdi thu khach

hang vao ngdy 31 thang 12 nadm 2012 va ngdy 31 thang 12 ném 2011.
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THUYET MINH CAC BAO CAO TAI CHINH cigp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

BO9-CTCK

30. THUYET MINH BO SUNG THONG TIN VE TAI SAN TAI CHINH
VA NG PHAI TRA TAI CHINH THEO THONG TU SO 210/2009/TT-BTC

Phdn bén dudi trinh bay cdc thuyé&t minh bd sung theo yéu cdu clia Théng tu s& 210/2009/TT-BTC d&i véi cdc
cbéng cu tai chinh.

Tai s&n té&i chinh

Cac tai san tai chinh clia Céng ty theo pham vi clia Théng u s& 210/2009/TT-BTC bao gém tién mat, cac
khodn fién gi tai cac t6 chic tin dung, cdc khodn chiing khodn kinh doanh, ching khodn ddu tu, céc khodn
phdi thu var cac 1di sén theo cac hop déng phdi sinh fién té.

Theo Thong tu sé 210/2009/TT-BTC, tai sén tai chinh duge phan logi mdt cdch phd hap, cho muc dich thuyét
minh frong cac bdo cdo tai chinh, thanh moét frong cac loai sau:

”

Vuon.cao trén hén loan

Tai sén tai chinh dudce ghi nhén theo gid tri hop ly théng qua Bdo cdo két qud hoat ddng kinh doanh:
L& mot tai sdn tai chinh théa man maét trong cac diéu kién sau:

a) Tai sé&n t&i chinh dudc phan logi véio nhém ndm gidt dé kinh doanh. Tai sén t&i chinh dude phan logi véio
nhém ching khodn ndm gid dé kinh doanh néu:

» Pugc mua hodc tao ra chl yéu cho muc dich ban lgi/mua lai trong thdi gian ngdn;
» C6 bdng ching vé viéc kinh doanh céng cu dé nhdm muc dich thu Igi ngdn han; hodc,

» Cong cu tai chinh phai sinh (ngoai tri cédc céng cu tai chinh phdi sinh dugc xac dinh I mdt hop
ddng bdo lanh t&i chinh hodc mdt cong cu phdng ngla rli ro hiéu qud).

b) Tai thdi diém ghi nhdn ban ddu, don vi x&p tdi san 1 chinh vaio nhém phdn anh theo gid tri hdp Iy
théng qua Bdo cdo két qud hoat ddng kinh doanh.

Cac khodn déu tu ndm gild dén ngdy dao han:

L& cdc 1ai sdn tai chinh phi phdi sinh véi cdc khodn thanh todn ¢é dinh hodic cé thé xdc dinh va cé ky
ddo han ¢d dinh ma don vi cé y dinh va cd khd nang gitt dén ngdy ddo han, ngoai tri:

a) Céc tai sé&n tai chinh ma tai thdi diém ghi nhdn ban ddu da duge x&p vaio nhdém ghi nhdn theo gid i
hop Iy théng qua Bdo cdo két qud hoat ddng kinh doanh;

b) Cac tai san tai chinh d& dudc x&p vao nhdm sdn sang dé ban;
¢) CAc tai sén ta&i chinh thda man dinh nghia vé cac khodn cho vay va phdi thu.
Cac khodn cho vay va phdi thu:

La cdce tai s@n tai chinh phi phdi sinh véi cdc khodn thanh todn ¢é dinh hodc ¢é thé xéc dinh va khong
dugc niém yét trén thi tfrudng, ngoai tri:

a) Céc khodn ma dan vi cé v dinh bdn ngay hodc s& bdn trong tuang lai gén dugc phan logi 1 tai sén
ndm gid vi muc dich kinh doanh, va cling nhu céc logi ma tai thdi diém ghi nhan ban déu dudc don vi
xép vao nhém ghi nhdn theo gid tri hop Iy théng qua Béo cdo két qud hoat ddng kinh doanh;

b) Cac khodn dudc don vi x&p vao nhdm s&n saing dé ban tai thdi diém ghi nhan ban déu; hodc

) Cac khodn mda ngudi ndm gidt cé thé khong thu hdi dudc phdn 18n gid tri ddu tu ban ddu, khong phai
do suy gidm chdt lugng tin dung, va duge phdn logi véio nhém s@n sdng dé ban.

Tai sén sdn sang dé ban:

L& cac tai san tai chinh phi phdi sinh duge xac dinh [&s@n saing dé ban hodic khdng dudc phan logi la:
a) cdc khodn cho vay va cdc khodn phdi thu;

b) cac khodn déu tu gid dén ngdly déo han;

©) cdAc tai s&n ta&i chinh ghi nhén theo gid tri hap Iy théng qua Bdo cdo két qud hoat ddng kinh doanh.
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THUYET MINH CAC BAO CAO TAI CHINH igp theo)

tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy

BO9-CTCK

30. THUYET MINH BO SUNG THONG TIN VE TAI SAN TAI CHiNH
VA NO PHAI TRA TAI CHINH THEO THONG TU SO 210/2009/TT-BTC (tiép theo)

NG phdi trd tai chinh

NG phdi trd ta&i chinh clia Cong 1ty theo pham vi clia Théng tu s& 210/2009/TT-BTC bao gém cdc khodn vay,
cac khodn phdi trd va cdc khodn ng phdi trd theo cac hop déng phdi sinh tién té.

Theo Thong tu s& 210/2009/TT-BTC, ng phdi 1rd tai chinh, cho muc dich thuyét minh trong cac bdo céo tai
chinh, dugc phdn logai mét cdch phu hop thanh:
e Cdac ng phdi trd tai chinh dugc ghi nhdn théng qua bdo cdo két qud hoat déng kinh doanh
L& mot khodin ng phdi trd t&i chinh thda man moét trong cac diéu kién sau:
a) Ng phdi trd tai chinh dugc phan logi véio nhém ndm git dé kinh doanh. NG phdi trd tdi chinh dudc
phan logi v&o nhém chiing khodn ndm gid dé kinh doanh, néu:
» Pugc mua hodc tao ra chi yéu cho muc dich bdn lgi/mua lai trong thdi gian ngdn;
» C6 bdng ching vé viéc kinh doanh cong cu dé nhdm muc dich thu Igi ngdn han; hodc
» Cong cu tdi chinh phdi sinh (ngoai fri cdc cdng cu tai chinh phdi sinh dugc xac dinh 1a mot hgp

ddng bdo lanh tai chinh hodc mét cdng cu phdng ngtia rdi ro hiéu qud).

b) Tai thdi diém ghi nhdn ban ddu, don vi x&p NG phdi trd tai chinh véio nhém phdn anh theo gid tri hop Iy
thédng qua Bdo cdo két qud hoat ddng kinh doanh.

e Cdac khodn ng phdi trd tai chinh duoc xac dinh theo gid tri phén bé
Cac khodn ng phai trd tai chinh khdng duge phdn logi véo nhdm duge ghi nhdn théng qua bdo cdo két

qud hoat déng kinh doanh s& dugc phan logi véo nhém cdc khodn ng phdi trd t&i chinh duge xdc dinh
theo gid tri phan bd.
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tai ngdy 31 thang 12 ndm 2012 va cho ndm tdi chinh két thic cting ngdy
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30. THUYET MINH BO SUNG THONG TIN VE TAI SAN TAI CHINH
VA NG PHAI TRA TAI CHINH THEO THONG TU SO 210/2009/TT-BTC (ti€p theo)

BANg dudi ddy trinh bdy so sénh gid tri ghi s& va gid tri hap Iy clia cac céng cuy tai chinh dudc trinh bdy trong
cdc bdo cdo tai chinh clia Céng ty:

VND
Gia tri ghi s6 Gid tri hop ly
S6 cudi nam S6 dau nam S6 cudi ndm S6 dau nam
Tdi sdn tai chinh
T&i sén t&i chinh duge ghi nhan
theo gid tri hgp ly théng qua
Bdo cdo két qud hoat dong
kinh doanh
- Chung khodn thuong mai
cé phiéu niém yé&t 81.394.005.674 22.896.233.364 75.017.062.848 12.200.156.712
cé phiéu chua niém yét 121.931.579.502 126.140.759.502 80.371.028.302 84.313.298.302
- Cac khodn déu tu gid dén
ngay dao han
Tién gli ngdn han 1.751.700.000.000 633.800.000.000 1.751.700.000.000 633.800.000.000
Phdi thu khéch hang va cac
khodn phdi thu khdc 661.651.188.264  1.737.048.197.344 @) @)
T&i s&n i chinh s&n saing dé bdn
- Chuing khodn s&n sang dé ban
Ching chi quy 103.068.131.371 102.887.591.371 ® @)
Tréi phiéu 372.225.836.384 20.596.836.384 @) @)
Tién va cac khodn tuong
duong fién 42.502.976.893 40.186.246.531 42.502.976.893 40.186.246.531
Téng céng 3.134.473.718.088 2.683.555.864.496
N phadi tra tdi chinh
Vay v& no 110.000.000.000  210.000.000.000 ) ™
Phdi trd hoat déng giao dich
chidng khodn 688.781.849.995 216.946.754.347 @) @)
Phai tr& gico dich bdn cam két
mua Iqi tréi phiéu Chinh phd 163.195.578.241 - @) -
Chi phi phai tr& 21.299.762.275 8.983.907.375 21.251.912.275 8.983.907.375
Cac khodn phdai trd, phdi ndp
ng&n han khac 12.142.372.098  106.471.205.999 *) *
Téng cong 995.419.562.609 542.401.867.721

(*) Gi& fri hdp Iy clia cac tadi sén tai chinh vé ng tai chinh khdng thé xac dinh do cac Chudn muc Ké todn va
Ché do K& todn Viét Nam chua cé hudng ddn cu thé vé viéc finh todn.
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30. THUYET MINH BO SUNG THONG TIN VE TAI SAN TAI CHINH
VA NO PHAI TRA TAI CHINH THEO THONG TU SO 210/2009/TT-BTC (tiép theo)

Gid tri hgp ly clia cdc tai sén i chinh va ng phdi trd tai chinh duge phdn anh theo gid tri ma céng cu tai
chinh cé thé dudc chuyén ddi trong mét giao dich hién tai gidia cac bén tham gia, ngoai tri trudng hop bdt
budc phdi bdn hode thanh ly.

CoéNg ty st dung phusng phdp vé gid dinh sau day dudc st dung dé udc tinh gid tri hap Iy:

»  Giatrihgp Iy clia tién mat var tién gl ngén han tuong ducng véi gid tri ghi s& clia cac khodn muc ndy do
nhdng coéng cu ndy cd ky han ngdn.

31. CAC SU KIEN PHAT SINH SAU NGAY KET THUC KY KE TOAN NAM
Khong co sy kién ndo phdt sinh sau ngdly k&t thic ky k& todn ndm cé &nh hudng trong yéu hodic cé thé gdy

Anh hudng trong y&u dén hoat déng clia Cong ty va két qud hoat déng kinh doanh clia Céng ty sau ngdy
k&t thuc ky k& todn.
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MANG LUQI
HOAT BONG

TRU SB CHINH

Tang 5 & 6, Tda Nhd AB, 76 Lé Lai,
Qudn 1, Tp. HCM

DT. +84-8 3823 3299

F: +84-8 3823 3301

CHI NHANH THAI VAN LUNG

Tang 1, Cao 6¢ Capital Place, $6 6 Thai Van Lung,
Qudn 1, Tp. HCM

DT +84-8 3823 2981

F. +84-8 3823 2982

PHONG GIAO DICH TRAN HUNG DAO
Tang 1 & 2, 569-571-573 Tran Hung Dao,

Qudn 1, Tp. HCM

DT. +84-8 3836 4189

F: +84-8 3836 4198

PHONG GIAO DICH CHG LON
633 Nguyén Trdi,

Qudn 5, Tp. HCM

BT +84-8 3855 2907

F: +84-8 3855 2917

5. TRU SG HA NOI
66A Tran Hung Bao,
Qudan Hodn Kiém, Ha Noi
BT. +84-4 3933 4693
Fi +84-4 3933 4822

6. PHONG GIAO DICH KIM LIEN
Tang 2, Tda nha B14 Kim Lién,
Qudan Béng Ba, Ha Noi
BT +84-4 3574 5599
F.  +84-4 3574 5959
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